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DISTRICT SUMMARY 

THE SITUATION AT A GLANCE 
Eleventh Federnl Reserve District 

Mnrch Februnry Inc. or Dee. 
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§ Oil production (bnrrels) ................ _ ........................... _...... ..................... ... ........ .................................................... 15,086,098 12 808 811 Inc. 17.40/0 
§ Lumber orders at pine mills (per cent of normnl production) ................................ .................................. _ 92 0/0 ' '880/0 Inc. 9 points § 
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A further expansion in business activity in the larger 
cities as reflected by department store sales and charges to 
depositors' accounts was the outstanding development dur­
ing the past thirty days. Department store sales evidenced 
a seasonal expansion of 19 per cent, and were 12 per cent 
greater than in March, 1924. Charges to depositors' ac­
counts at fifteen principal cities were 24 per cent larger than 
in the corresponding month last year. In fact, the spread 
between this year and last year in both department store 
~ales and charges to depositors' accounts has been gradually 
lncreasing each month. On the other hand, wholesale dis­
tribution has been gradually declining since January, hesi­
!ation in buying being the characteristic feature. Purchases 
ln the rural sections are being confined principally to actual 
day to day needs. Collections are falling off. 

While various sections of the district received some pre­
cipitation during the past month, the long drouth in the 
southwest has not been effectually broken. There are 
many sections which have had no rain since early fall. 
Small grains have deteriorated rapidly, and are now in 
very poor condition, the April 1st condition figure being 
!he lowest in several years. In favored sections the plant­
Ing of corn and cotton has progressed rapidly, but in other 
sections operations are being further retarded on account 
of the lack of moisture to germinate the seed. Livestock 
and range conditions showed a further deterioration during 

the month; There has been but little precipitation over the 
range territory, and the supply of feed and water is becom­
ing scarce. 

There was a decline of approximately $21,000,000 in the 
deposits of member banks during the month but the demand 
for credit accommodations remains light. Member bank 
borrowing at the Federal Reserve Bank evidenced a further 
decline due to the liquidation of indebtedness by reserve 
city banks, but there has been an increase in borrowing by 
banks in the farming sections. 

The district's business mortality rate reflected a marked 
improvement during March, both the number of failures 
and the volume of indebtedness being the smallest of the 
current year and less than in March a year ago. 

Building operations, as measured by the volume of build­
ing permits issued, were on a larger scale than in February 
but were less than in March, 1924. The production and 
shipments of lumber and cement were larger than in either 
the previous month or the corresponding month last year. 

A general surplus of labor has developed throughout the 
district, the supply of workers in both the cities and rural 
sections being greater than the demand. While there has 
been a gain in employment in some industries, such as lum­
ber and textiles, there has been a decline in others. A sur­
plus of building craftsmen is in evidence despite the large 
construction programs under way. 

CROP CONDITIONS 

Light showers to heavy rains have fallen over the various 
Sh?tions of Texas, Oklahoma, and Louisiana during the past 
~ l1'ty days, but the long drouth in the Southwest has not 
.een effectually broken. Many sections have had no rain 
s~nce early fall and even in the favored sections there is 
httle or no subsoil moisture. The Southwest needs a slow, 
Soaking rain of considerable proportions to place a subsoil 
season in the ground or the recent rains will have only a 
temporary value. The mild, open weather has enabled the 

farmers to prepare an unusually large proportion of the soil 
for seeding and it is in condition to absorb the moisture 
which falls. 

Seeding operations are still being retarded by the lack 
of moisture. However, corn planting has progressed rapidly 
in those sections favored by rain, particularly in south, east, 
and northeast Texas, and much of the planted area is up 
to a good stand and looking well. Cotton planting has 
made good progress in south and east Texas and in scat-
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tered localities elsewhere, but in a large portion of the dis· 
trict planting is being further delayed. In south Texas cot· 
ton is up. to a stand and is showing fair growth. 

Small grains are in poor condition, and made but little 
growth during the past month. The April 1st condition of 
the Texas wheat crop was estimated at 47 per cent of nor· 
mal, which, with the exception of 1918, is the lowest con· 
dition figure reported on that date in recent years. The 
deterioration during the past four months has amounted to 
28 points as compared to an average deterioration for that 
period of 4, points. Although the December estimate of 
the Texas wheat acreage reflected an increase of 24 per cent 
over the previous year, a substantial proportion of this in· 
crease has already been abandoned. As a general rule the 
early sown wheat is holding its own but the late sown acre· 
age is deteriorating rapidly. The winter wheat in New 
Mexico is in a very unsatisfactory condition, being only 56 
per cent of normal on April 1st, and conditions have been 
unfavorable for the seeding of spring wheat. Reports indio 
cate that the abandonment of wheat acreage will be heavy 
in that state unless there are heavy rains during April. 
The April 1st condition of the Texas oat crop was estimated 
at 43 per cent of normal. Much of the fall sown acreage 
was lost on account of winter.killing and drouth, and some 
of the spring sown oats have either not come up or have 
died. Except in a few counties, oats are suffering consider· 
ably from the drouth. It is estimated that the combined 
acreage of fall and spring sown oats this year is only 88 
per cent of that seeded last year. 

LIVESTOCK 

The month of March witnessed a continuation of adverse 
conditions in the major portion of the district's range ter· 
ritory. While rain has fallen in some sections it has been 
inadequate to relieve the dry ranges and to replenish the 
supply of stock water. The precipitation in New Mexico 
and southeastern Arizona has been light and the high winds 
and warm weather have dried the soil to such an extent 
that very little moisture remains. The condition of the New 
Mexico ranges declined to 65 per cent of normal on April 
1st and livestock were reported to be in poor condition. 
Some good rains have fallen in scattered sections of Texas, 
particularly in the south, but' a farge portion of the state 

. remains dry. In the south the weeds, grass, and brush have 
made a good start, but more rain is needed to maintain this 
growth. Many of the surface tanks in this section are still 
dry. While some dry grass remains in various sections of 
the state, the condition of the ranges generally is very poor. 
On account of the poor growth of the grass during the 
spring, stockmen have found it necessary to greatly increase 
the amount of feeding. In most sections the scarcity of 
water is becoming a serious problem. 

The condition of Texas cattle ranges had declined to 66 
per cent of normal on April 1st, or a loss of three points 
during the month. Sheep and goat ranges declined from 68 
per cent of normal on March 1st to 56 per cent on April 
1st. Heavy feeding has aided materially in maintaining 
livestock, but their condition generally is very unsatisfactory 
except in those localities favored by rain . While a fair calf 
crop is indicated for Texas, the lack of green feed is cutting 
short the milk supply and a large percentage of the calves 
are not growing off well. In the sheep country feeding has 
been general in order to maintain the ewes in condition to 
lamb and in such cases the lambs are being saved but losses 
are heavy among the poor ewes. 

Movements 
and Prices. 

Receipts of all classes of livestock at the 
Fort Worth market showed a substantial 
increase as compared to Both the previous 

month and the corresponding month last year. The heaviest 
increase, however, occurred in the cattle division. 

Most classes of cattle sold at higher values during March, 
there being an advance of approximately 50 to 75 cents on 
fat cows, 25 cents on yearlings, 75 cents to $1.00 on calves, 
and 25 to 50 cents on bulls. The market on beef steers and 
canners closed steady. During the first week in March hog 
prices reached $14,.40, but a steady downward revision fo l· 
lowed. At the close of the month the best were bringing 
$12.80 as against a top of $12.4.0 at the close of the previous 
month. The sheep market evidenced a further downward 
revision of about 50 cents and lambs dropped about $1.50. 
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! C'Ul, . :::~=::ir;'~f:1F.;::it:r G ~;: ! 
Calves .................................. 13.102 11.787 G 1.816 10.603 G 2.499 

~ Hogs ...................................... 46.614 44.698 G 1.916 40.398 G 6 221 § 
: Sheep .................................. 21.262 16.882 G 4.430 18.038 G 8;229 :: 
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~:;k!~~O:::.:.:::::: U~~~;K ;;~6:'~6:0 Fe~9l~6; .. ~6~0 ~:::~ 
Butcher cows ...................................... 6.40 
Stocker cows .... ................... ~........ .. ... 8.26 8.26 8.60 
Calves ................................ .................... 9.00 8 60 8 00 • 

r~:gs .. :: :~: ::::::: : :::::::::::::::::::::::: :::::::::::J ~~:~~ in~ ~ng i 
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Movements. 
Cotton 

Receipts of cotton .at Houston and Galves· 
ton showed a seasonal decline but were 
substantially above those of the same 

month of 1924. Expor ts continued to refl ect a heavy in· 
crease over those of a year ago. 
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:: COTrON MOVEMENTS THROUGH THE PORT OF GALVESTON : 

§ March March Aug. 1st to Mch. Slst E 
§ 1926 1924 T his I Last § 
:: Season Season:: 
:: Net receipts.................. 186.188 76,887 8.490,978 2.697.146 :: 
§ Exports ........................ 816.879 161.079 8.246.288 2.674.979 § 
• Stocks ................... ~.. ... ............ ............ 860.262 166.018 : 
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· ....... :1 ~~ ~:~ B~;~:;:~~:~~: ::::: ::~?;4;.~:.:.~~8g~16~' Malgt'12~4:~;0~710001' •••••••• :1 For other foreign ports ....................................... . 

r~r c~~a;::.~~~ ~~dtsd.;P~t8 ::: :: ::: :: ::: :: :::: : ::: : ::::::: : : : ::: · 266,666 141,742 

:: Total ............................................ ............ ............ 1 860,262 166.018 § 
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~ H OUSTON COTTON MOVEMENTS ~ 

§ March March Aug. 1st t o Mch. Slst ; 
§ 1926 1924 This Last . E 
:: Season Senson:: 
:: Recei.pts-Gross ........ .. 208.676 46.606 4.614.278 8,861.786 :: 
:: ReCeipts-Net ............ 114,968 24.636 2.678.841 1.766,020 :: 
:: Expor ts ........................ 168.090 87.622 1.617.606 996,726 :: 
: Stocks .. ............ ..... ~..... ............ ............ 894,634 161.766 : 
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; SEASON'S RECEIP1\S. EXPORTS, AND STOCKS AT ALL :: 
:: UNITED STATES P ORTS E 
:: This season Last Season :: 
§ Receipts since Aug. 1sb.................... .... .... 8 711 669 6 068 106 § 
:: ffixports: Great Britain ........................ .. 2'812'061 l ' 469'994 :: 

! u~~::~:-l~=:;:=: ::!!HII :'!!l:!il l 
:: Stocks at all U. S. ports March 81st 1.012.866 602.996 :: 
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CO'I"l'ON GROWING S'IlA'l'ES UNITED STATES 

March March Aug. 1 to March 81 March March Aug. 1 to Ma~:t81 
1926 1924 s:;,!;i~n S~:as;n 1926 1924 S;!i~n Season § 

Cotton consumed .... _ .................. _ ...................................... _ .... _ 891,492 888,202 2,796,422 2,766,446 682,674 486,840 4,072,111 4,090,884:: 
: Cotton on hand at end of month: ::i b::J 9 798 1 608 862 § 
:: (a) in consuming establishments .............. _........ ............. ................. ................... 960,66 866,399 ................ ................ 1,644, ":: 
: (b) in public storage and compresses............................. ........ ...... .... .................. 1,911,030 1,787,090 ............... ................ 2,287,116 2,000,662: 
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:: SPOT COT'fON PRICES :: 
§ (Middling basis) ~ 
§ .Murch, 1926 Apr. 16, § 
:: HIgh Low 1926 :: 
:: New York .... _.... .............................. 26.06 24.60 24.66:: 
:: New Orleans .................................. 26 .00 24.60 24.60:: 
:: Dallas .... _ .................... ................. ~... 26.96 24.86 24.40:: 
:: Houston ............................................ 26.60 26.00 26.20:: 
.;, Galveston .................................. ........ 26.60 26.00 26.10: 
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COTTONSEED PRODUCTS 

Reports from 77 cottonseed oil mills in this district show 
that 22,520,276 pounds of crude oil were shipped during 
March at an average price of $ .0938 per pound, which was 
slightly higher than the average price received for Feb· 
ruary shipments, Cake and meal shipments brought an 
average price of $35.57 per ton, as compared to $37.25 
per ton in February. Prices on hulls and linter shipments 
reflected an increase as compared to the previous month. 
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:: COTTONSEED PRODUCTS SHIPPED AND AVERAGE PRICE : 
:: RECEIVED :: 
: ~. :: 

I g::~ .~J ;';;;i::::::::::::::::::::::::::::::::::: ,,·~r}~~:. ,,:t;~tJ;'f~~ I 
:: liulla ......................................................... 26,471 tOIlS 9.87 per ton :: 
.;. Linters _ .................................. ..... ~........ .. 8,420,122 lbs. .0428 per lb. :: 
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Texas United States 
Aug. 1 to March 81 Aug. 1 to March 81 

Th is Last T his Last 
Cottonseed received Senson Season Season Season 

at mills (tons ) ... ~ ... _ 1,626,000 1,808,000 4,489,000 8,206,000 
Cottonseed crushed 

(tons) ........................ 1,409,000 1,188,000 4,129,000 2,977,000 
Cottonseed on hand 

(tons) ........................ 124,001) 128,000 826,000 288,000 
Crude oil produced 

(pounds) ................ _ 410,140,000 888,114,986 1,246,546,000 876,815,228 
Cake and meal pro-

H
duced (tons)........ ...... 667,000 662,109 1,892,000 1,866,286 

L
!-,lIs produced (tons) 410,000 847,841 1,182,000 847,642 
In ters produced 
(600·lb. bales) .......... 267,000 281,214 792,000 602,1)89 

Stocks on hand Mch. 

~ c:J3! i:ii'j" ·ip;;;;;;d8·j~: . 20,869,000 26,046,196 64,876,000 91,400,736 
~ Cake and meal (tons) 40,000 87,767 184,000 172,896 
: liulls (tons ) ................ _ 42,000 42,466 160,000, 94,879 _ 
.;. Linters (600.lb. bales) S8,OOl) 60,168 129,000 168,977 : 
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TEXTILE MILLING 

. The March production of reporting textile mills of this 
dIstrict reflected an increase of 3.3 per cent as compared 
to the previous month and 10.0 per cent over the corre· 
sponding month last year. There were 3,023 bales of cot­
t
h
on consumed by these mills in April as compared to 2,796 
ales in February and 2,790 in March, 1924. Unfilled or­

dhers on hand at the close of March were slightly less than 
t.ose at the close of February, but were almost three 
tunes as large as those on hand at the close of March a 
year ago. Stocks at the end of March were smaller than 
either a month ago or a year ago. 

Buying continues on a. hand·to·mouth basis. Prices are 
generally steady with a tendency toward lower levels. Man­
ufacturers report that, as a rule, business is still unsatis­
factory. 
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~ 'I\EXTILE MILLING STATISTICS § 
: March March February:: 
~ 1926 1924 1926 § 
:: Number bales cotton consumed...... 8,028 2,790 2,796 :: 
:: Number spindles active ............ _...... 101,912 91,362 101,912 :: 
:: Number pounds cloth produced...... 1,897,896 1,270,960 1,368,842 :: 
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WHOLESALE TRADE 
The restricted demand for merchandise at wholesale which 

became evident during the latter part of February continued 
throughout March. While three reporting lines of trade­
groceries, hardware, and drugs-disclosed larger sales than 
in the previous month, the increases were small and were 
less than the usual seasonal expansion. Sales of dry goods 
and farm implements were substantially less than in Feb· 
ruary. Four lines reported larger sales than in March a 
year ago, but it will be remembered that distribution in 
the latter month was lighter than usual for that season 
and this fact in part accounts for the increase this year. 
Retail trade in the larger cities continued active but in 
the rural sections the serious effect of the drouth has greatly 
curtailed consumer demand and this is naturally affecting 
wholesale distribution. However, in a few favored localities 
business remains active. 

Merchants, generally, show a disposition to hold lheir 
stocks to a minimum and buy only when the actual demand 
for merchandise arises. Purchases, therefore, are being 
made mostly in small quantities, and frequent reorders con­
tinue as the main feature of trade. There is practically no 
buying for forward delivery. 

Dealers state that collections are falling off and in some 
sections where the drouth has been most severe many ac­
counts are hard to collect. 

It seems to be the con census of opinion that distribution 
during the remainder of the spring season will depend 
largely upon weather conditions, Many dealers feel that if 
the drouth is broken in sufficient time for planting of crops 
under reasonably favorable conditions trade will respond 
quickly to the improved conditions. 

The demand for dry goods at wholesale evidenced a 
marked falling off in March, when the sales of reporting 
firms were 12.0 per cent less than February sales. While 
sales were 13.9 per cent greater than in the same month 
last year, it should be remembered that sales in March, 
1924" were unusually small. The distribution for the first 
quarter of 1925 has averaged 9.5 per cent less than for 
the corresponding period oE 1924. Merchants are buying 
principally on a hand·to·mouth basis. While frequent or· 
ders are received, each order as a rule represents only a 
small quantity of merchandise. Dealers state that there 
will not be any appreciable revival in trade until the drouth 
is broken, Prices remained at practically the same level as 
a month ago. 
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The sales of reporting grocery firms during March re­
flected a gain of 1.6 per cent over the previous month and 
5.9 per cent as compared to the corresponding month last 
year. Reports indicate that the buying demand during the 
past month was from fair to good. While the drouth has 
not affected the grocery trade to the same extent as some 
other lines, consumer buying is beginning to show a marked 
decline in some sections. Prices remained firm. 

While the March sales of drug firms were at about the 
same level as during the previous month and the corre­
sponding month last year, conditions in the trade are spotted 
and reports indicate that distribution is being retarded in 
many sections. In some sections the drouth is reported to 
be seriously affecting trade while in other sections the 
demand continues strong. Buying is still limited to im­
mediate requirements. Prices have remained at practically 
the same level. . Collections are reported to be falling off 
and are very poor in some sections. 

The March distribution of farm implements evidenced 
a further decline of 26.9 per cent from the previous month, 
and was 32.1 per cent below the corresponding month 
last year. Dealers report that the dry weather has 
greatly curtailed the demand for implements, as farmers 
are now waiting to ascertain the outcome of the drouth 
situation before making further purchases. Dealers feel 
that the demand for implements would respond quickly 
to a heavy general rain, and all are of the opinion that the 
volume of business in the next few months will depend uJlor. 
the amount of rain obtained. 

The sales of wholesale hardware firms were 2.5 per cent 
greater than in February and were 16.7 per cent larger than 
in March, 1924. Some sections report that business con­
tinues good, but others state that the drouth is curtailing 
distribution. As a rule, there has been an active demand 
from the city trade, due in part to the large volume of 
building, but in the rural sections there has been a slacken-

ing in demand. Collections have shown a tendency to slow 
down. 
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CONDITION OF WHOLESALE TRADE DURING .MARCH. 1926 § 

S IIIIIIIIIIUIlIIlIIIlIlItIIIIIU •• IIIIIIU.IIIIII .. I.IUIIIIIIIIIIIIIIIIIIIIIII 111I11I1I1I1I1I1I1I11I11I1"'"ltllIlIll~ 
RETAIL TRADE 

A further marked improvement in department store busi­
ness was an outstanding feature of trade developments in 
the retail channels of distribution. The March sales of 
twenty-four .reporting firms were 18.6 per cent greater than 
in February, and 12.3 per cent greater than in March, 1924. 
It will be noted that the spread between sales this year and 
last year has been increasing each month this year. Pre­
Easter buying during the latter part of March and early 
part of April was very satisfactory. The outlook for spring 
trade is encouraging. 

Stocks at the close of March showed a further increa~e 
of 7.4 per cent as compared to the previous month, but 
were 3.8 pel' cent less than at the close of March last year. 
The ratio of sales to stocks during the first quarter of 1925 
was 67.1 per cent as against 59.1 per cent during the same 
period last year, reflecting a substantial improvement in the 
rate of stock turnover. 

The ratio of outstanding orders at the close of March to 
total purchases during the previous year was 7.2 per cent 
as against 10.0 per cent at the close of February. 

The ratio of March collections to accounts receivable was 
40.9 per cent as· compared to 39.0 per cent during March a 
year ago. 
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: BUSINESS OF DEPAR'11MENT STORES : 
: Total sales Dallas Ft. Wor th Houston All Others Total District : 
~ March 1926. compared with March 1924".......................... ........................ +11.0 + 9.S + 11.6 +16.6 +12.3 ~ 
: March 1926. compared with February 1926.................... ........................... +14.4 +16.4 + 21.3 +22.7 +18.6 : 
§ J an. 1st to date compared with same period last year................ ...... ... + 8.8 + 8.0 + 8.9 + 10.8 + 9.4 § 

Credit sales-
~ March 1926. compared with March 1924........ .................... .. ...................... +11.2 + 12.2 +1 6.1 +18.1 +14.2 ~ 
: March 1926. compa red with February 1926.................. .............................. + 14.5 + 8.7 + 17.2 + 26.1 +17.6 : 
: J an. 1st to date compared with same period las t yellr.... ................ .. .... + 4.7 + 13.6 +12.1 +16.4 +10.4 :: 

~ __ ::::~::::::_: S tocks- ::-
Ma rch 1926. compar ed with March 1924................................ ........ ............ _ 3.8 _ 1.5 - 9.1 - 2.4 - 3.8 
Mar ch 1926. compared w ith F ebruary 1926.................................... ............ + 62 + 4.3 + 9.4 + 9.6 + 7.4 

Percentage of sales to average s tocks in . 
March. 1924 ................ .......................................... .... ...................... ........ ............ 19.7 17.6 22.6 19.9 19.9 
March. 1926 .................................................................................................... .. .. 22.7 19.6 27.8 28.8 23.8 

Percentage of sales to average s tocks-
J a n. 1st to March 31. 1924............................ .. .............................................. .. 68.7 60.4 66.2 61.1 69.1 
Jan. 1s t to March 31. 1926.... .............. .......................................................... . 66.0 54.7 76.9 70.4 67.1 

Ratio of outstanding orders to last year's pul·chases........................ .. .. .. .. ...... 9.0 8.0 6.6 5.1 7.2 
§ Ratio of March collections to a ccounts receivable. due and outstanding 
: March 1. 1926..................................................................................................... 40 .6 86.1 42.2 42.6 40.9 

8111 .. 1111111111111111 ..... 11 .. 1111111 ... 1111111111111111111111111111111111111111111111111111111111111111111111111111111111 \ 11111111111111 .... 11 .... 11111111111111111111111111111111111111111111111 .. 11111111111 ... 1111 ........ 11111111 ..... 111 .. 111111111·8 

FINANCIAL 

Reflecting the continued activity of business in the larger 
cities, the volume of public spending as measured by debits 
to individual accounts at banks in fifteen principal cities of 
this district evidenced a gain of 23.9 per cent over the cor­
responding month of 1924. A seasonal increase of 5.3 
per cent was shown as compared to the previous month. 

Acceptance 
Market. 

A further decline was registered during 
March in the volume of bills which were 
executed by accepting banks of this dis­

trict and which were outstanding at the close of the month. 
The amount outstanding on March 31st totaled $2,04.5,-

1!l ... IIII .. UIlIlIlI .... UIlIlIlIIIlIIIIlIlIlIlIlIIIIIIIIlIlIlIlIIIIIIIIlIIIlIIlIl1IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIItltI[!I 

: OHARGES TO DEPOSITORS' ACCOUNTS : 

L 0: I 
§ A 1:1 ~ 
§B L4§ 
: C 0.4 : 
: D 7.8 : 
: E 0.0 : 
: 6.S : 
: G 8.1 : 

~ H ~; ~ 
: 2.8 : 
: S 2.9 : 
: l' 1.4 : 
: l' 7.9 : 
~ W 4.6 ~ 
: 5.3 : 

611111111111 .... 111111111111111111111111111.1111111111 ..... 1111111111111111111111111111111IIIIIIIIU ....... t1I1U .... 111!.I 
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4,65.95 as compared to $2,653,993.75 on February 28th. 
Acceptances executed against import and export transac­
tions declined from $1,127,614.31 on February 28th to 
$919,592.51 on Ma,rch 31st, and those based on the domestic 
shipment and storage of goods declined from $1,526,379.44 
to $1,125,873.44 during the same period. 

Condition of 
Member Banks 
in Selected 
Cities. 

Reports from member banks in selected 
cities reflected a substantial reduction in 
both loans and deposits during the past 
month. Total loans declined from $318,-
053,000 on March 4,th to $305,04,3,000 on 

April 1st, or a net reduction of $13,010,000. It will be 
noted, however, that loans secured by corporate securities 
increased $2,296,000. During the same period total de­
posits decreased $15,945,000, there being a loss of $15,-
026,000 in demand deposits, and $919,000 in time deposits. 
The United States Government securities owned by these 
banks increased $8,444,,000, but all other securities owned 
declined $1,337,000. Their bills payable and rediscounts 
with the Federal Reserve Bank showed a gradual reduction 
during the month, being $105,000 on April 1st as against 
$1,750,000 on March 4th. 

~_!_' "":""'~~~:::"~:"~~:::::"~:~':':::==;:~";:~~;=;~:"~~'::;:";~:";~":::::":f""~~"' ::"':::;~"""'~~"'::":;;:""'"'0 
2. U. S. securities owned ............................................................... _. ......................................... ............. $52,715,000 $ 52,865,000 $50,271,000 
8. A ll other stocks, bonds and securities owned ............. ~..... . ...... . .... . .... .. ... . . . ... . ..... .. ............ . ...... . . . 19,861,000 14,018,000 21,198,000 
4. Loans secured by U. S. Government obligations ........................... _. .............................. ....... ..... 8,378,000 3,021,000 3,612.000 
5. Loans secured by stocks and bonds other than U. S. Government obligation •...... ........ _ 75,532,000 60,866,000 73,286,000 
6. All other loans ................. r . ........................ . .. _ . . .. .. .. . .. ..... . . . ..... ........ .. .. . .. . .. . . .. . .... . ......... . ............... . ... .. . 226,183,000 210,223,000 241,205,000 
7. Net demand deposit._ ... _ ...... ............................................................. ............... .. ....... ......... .......... ..... 279,424,000 281,651,000 294,450,000 
8. Time deposits ................................................................................. ................•........... .. ... .. .... ....... ........ 95,010,000 84,519,000 95,929,000 
9. Reserve with Federal Reserve Bank .................... ... .......... ,. .. .... ... ...................... .............................. 80,878,000 26,185,000 82,666,000 

10. Bills payable and rediscounts with Federal R eserve Bank....... ... ..................... ......................... 105,000 8,840,000 1,750,000 
11. Ratio of loans- to net demand deposits .......................................... .... ....... ,................................ .. .. 82% 92% 880/0 

-Loans include only items 4 and 6. 
IDII.II.IIIIIII.I.I ••• I.I.III'IIIIIII •• II.IIII.III ••• I.1, 111"11111""1 ••• 1,.1 ••• 1.11 •• 1 •• 1111.1,111111111111IIIIIIIIIIl . l lI llllIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII'.11111.1111111111111111111111.1"111'1"'111'1'.'1""11.1.1 •• 111.11111.111.11 •• 1111.11113 

Savings 
Deposits. 

pared to last 

The savings deposits of 105 reporting 
banks which operate a savings department 
reflected a gain of 1.8 per cent as com-

month and 8.0 per cent as compared to the 

same month last year. The number of savings depositors 
of 100 banks on March 31st was 223,574" as compared to 
221,688 on February 28th, and 195,082 on March 31, 1924,. 
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~ SA VINGS DEPOSITS ~ 
§ <. of March 81, 1925 March 81, 1924 I February 28, 1925 § 
: .. umber , : 
;; Reporting Number of Amount of ~umber of Amount of Inc. or ~umber of Amount of Ine. or ;; 
;; Banks: Savings Savings Savings Savings Dec. Savings Savings Dec, ;; 
;; Depositors Deposits Depositors Deposits Depositors Deposits ;; 
§ Beaumont ........................ ............................................ .. _ 4· 4,715 2,290,865 4,597 2,821,887 - 1.4 4,808 2,288,45B + ,1 E 
;; Dallas ..................... ................................... .. ..... _............... 6 48,915 14,171,808 85,508 11,782,520 +20.8 48,688 18,869,886 + .2;; 
;; EI Paso ...................................................................... .... _ 8 16,268 5,889,858 15,447 6,865,976 - 15.0 16,025 5,882,4H + .1: 
;; Fort Worth ................ .............. ....................... ~........ .. .. . .. 3 12,918 4,881,981 11,419 4,298,176 +18.7 12,873 4,767,68~ +2.4 E 
;; Galveston ................................................. .................. ~. . .. . .. 8 13,548 8,191,01 2 11,868 7,225,898 + 13.4 13,494 8,130,916 t.7;; 
;; Houston .................... ...... ....................... ... ....................... 12- 89,594 19,927,269 32,802 18,222,188 + 9.4 38,981 19,866,14 ] .3;: 
;: San Antonio .................................................................... 6· 18,696 11,218,186 15,658 9,869,806 + 13.6 18,449 11,000.807 1.9;: 
;; Shreveport ... _ ........................... ~ ......... _. ....................... 5 24,305 10.854,080 22,938 11,481,817 - 9.8 24,149 9,714,20! +6.6;; 
;: Waco ............................... . _........... ....... ........................... 6 7,829 4,818,666 5,730 2,942,255 +46.8 . 7,773 4,187,429 +8.1;: 
E Wichita Falls ........................................ ....................... 3 6,746 1,591,908 6,694 1,600.095 - .5 6,642 l,568,23b +1.5 ;; 
;; All others.................. .... .............. .... .................. ........... 55- 85,045 15,988,925 82,936 14,788,667 + 7.8 84,811 15,731,874 +1.8 ;; 

§ Total _ ................................................................ ...... _ 105 228,574 98,718,548 195,082 91,889,130 + 8.0 221,6881 96,957,580 +1.8 § 
;: ·Only 8 banks in Beaumont, 11 banks in Hous ton, and 51 banks in all o thers r eported'the - number of savi;gs · -de ll~rs·.---- - - ; 
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APRIL DISCOUNT RATES Prevailing Rates 

Rate charged customers on prime commercial paper such 
as is now eligible for r ediscount under the Federal 
Reserve Act: 

(a) runnin g 80-60-90 days ................................................... . 
(b) r unning 4-6 months ...................•...................... ............. 

Rnte charged on loans to other banks, secured by bills 
receivable ............ ................ ............... .......................................... . 

Rate on ordinary commercial lodns running 80-60-90 days 
securcd by Liberty Bonds and certificates of indebted­
ness (not including loans to enable purchase of bonds) 

Rate on loans secured by prime s tock exchange or other 
CUl'rent collateral 

(n) demand .................... ...............•....................................... 
(b) time ................................................................................... . 

Dallll8 

4-6 
4-6 

5-6 

5-6 

5-7 
5-8 

E I Paso 

8 
8 

6-8 

8 

8 
8 

Ft. Worth 

4! -6 
4; -6 

5-6 

5-6 

6-8 
6-8 

Houston 

5-6 
5-6 

5-6 

5-6 

5-7 
5-7 

San Antonio 

4-8 
5%,-8 

5-6 

4!-8 

6-8 
6-8 

Waco 

5-7 
5-7 

5-6 

6 

6-7 
6-7 

Rate on commodity paper secured by warehouse re-

~ RaC~IlJ~ cC;~tle .. i·;;~~ ~::::: ::::::::::::::::::::::::::~::::::: : :::: : ::::: : ::::: : :: : :: : : :: : : ::: t~ ~ t~ t~ t~ G.~~ _ 
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Deposits of 
Member Banks. 

There was a net reduction of $20,681,000 
in the deposits of member banks during 
the past month. The net demand deposits 

declined $17,566,000, and time deposits declined $3,115,-
000. Total deposits on March 25th were $102,585,000 
greater than on March 26, 1924. 
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I DEPOSITS OF ME~::: :A~::s BankS in Cities I 
:: All Member with a popuJa- with a P<lpuJa- : 
:: Banks ' tion of less tion of over § 
:: Total Total than 15.000 15.000 :: 
§ Demand Time Demand Time Demand Time § 
:: Mch. 26. 1924............... 568.800 155.257 276.019 48.480 292.781 111.827 :: 
: Apr. 23. 1924............... 549.057 156.696 266.618 46.821j 283.444 110.870:: 

May 28. 1924............... 522.820 154,085 250.7a2 45.837 272.088 108,248 :: 
June 26. 1924............... 612.666 167.163 244.728 46,329 267,842 110.824 :: 
July 28. 1924 ............... 602.768 157.714 287,982 47.006 261.781 110.708 :: 
Aua', 27, 1924............... 610.092 160.201 242.995 46,387 267.097 118,814 :: 
Sept. 24. 1924............... 662.288 160.260 276.886 46.029 285,397 114.281 :: 
Oct. 29. 1924............... 609.594 159.889 303.481 44.988 806.118 114.906 :: 
Nov. 26, 1924 ...... ......... 641.603 158.722 815.786 43,967 826.817 114.765 :: 
Dec. 24, 1924 .. . 4........... 670.487 168,107 822.361 41.676 848.126 116.431 :: 
Jan. 28, 1925 ........ ........ 660.847 160,584 820.086 44.219 840.811 116,865 § 
Feb. 25. 1925................ 680.428 166.895 321,660 45,834 868,778 121,061:: 
Mch. 25. 1925............... 662.862 163,780 804.459 45.132 858.408 118.648:: 
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Operations of 
the Federal 
Res'erve Bank. 

Due to the liquidation of indebtedness at 
the Federal Reserve Bank by the reserve 
city banks, our loans to member banks 
showed a gradual decline during the latter 

part of March. At the close of the month loans .stood at 
$1,4.56,376.4.9, ,or a decrease of $1,142,716.81 from those 
on February 28th. However, the reserve city banks had 
reduced their borrowings from $1,593,029.53 on February 
28th to $105,000 on March 31st, which reflects an increase 
of approximately $450,000 in the borrowings of country 
banks during the month. There were 71 banks borrowing 
on March 31st as against 54. on February 28th. Since the 
first of April there has been a slightly increased demand 
for funds from banks in the farming sections. 

Total bills held by this bank declined from $17,803,-
381.97 on February 28th to $11,664,543.01 on March 31st, 
distributed as follows: 
Member banks collateral notes (secured by U. S. Government 

obligations) ...................................................................................... $ 178,000.00 
Rediscounts and a ll other loans to member banks........................ 1.288.876.49 
Open market purchases (bankers' acceptances) .. : ......................... 10.208.166.52 

Total bills held .... .................. ......................................................... $11.664.548.01 

Federal reserve notes in actual circulation showed a 
further decline of $2,259,775 during the month and stood 
at $44,014,360 on the last day of the month. The reserve 
deposits declined from $66,154,077.86 on February 28th 
to $63,383,020.88 on March 31st. 

FAILURES 

A marked decline in the commercial failure rate was reg­
istered during March when both the number of insolvencies 
and the amount of indebtedness reached the lowest level 
of the current year and was substantially below that of 
the corresponding month last year. There were 59 failures 
during March with liabilities amounting to $682,936, as 
compared to 79 defaults in February with an indebtedness 
of $1,670,801, and 74. insolvencies in March last year owing 
$950,677. 

PETROLEUM 

There was an increase of 27,578 barrels in the daily 
average production of crude oil in the Eleventh District 
during March, when a total of 15,036,098 barrels of oil 
were produced as compared to the February output of 12,-
808,811 barrels. The influence of the increases in the price 
of crude oil during January and February were evident in 
the increased number of wells completed during March, 
there being 608 completions of which 393 were successful 
oil wells having a flush production of 116,639 barrels of 
oil and 30 were gas wells, as compared to 574 completions 
in February which netted 353 successful wells having an 
initial flow of 97,602 barrels of oil and 17 gas wells. Drill­
ing operations were hampered to some extent by the lack of 
water due to the prolonged drouth. 

The largest individual increase in production occurred in 
the Gulf Coast territory, where the South Liberty field added 
many good producers. The Archer County field continues 
to increase its production, while the Wortham field is stead­
ily declining. As compared to the previous month, the Lou­
isiana daily average production during March increased 54.0 
barrels. 

Crude Oil 
Prices. 

There were no changes in the posted prices 
on crude oil at the various fields of the 
district between March 12th and April 10, 

1925. However, the payment of premiums on crude oil 
has been almost entirely discontinued. 
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:_i ~~rc:UODUCTION Ji'ebruary Jncrease or Decrease ~:._ 
Field Total Daily Average Total Daily Average Total Daily Avg. 

§_ North Texas ..................................... ................................. 2.881,295 92.945 2.446.170 87.868 Inc. 435.126 Inc. 6.582 §_ 
Central-West Texas .......................................................... 1.469.240 47.895 1.268.200' 45.114 Inc. 206,040 Inc. 2.281 § East-Central Texas ................................... ...................... 4.989,600 160,955 4.495.865 160.549 Inc. 494.285 Inc. 406 § 

i_ ~~~;~:~~;~~:i~~::~~~:~.~~~~::~~:~.·~~~·::::~·~::::.~ .. ~~~ .. :.~~:::.: : .::.:. I!:::::::: 4:::::: 1::::::::: ~g:m ~~~: 8~~:m ~ne~. :~:::: 1_ 

La 
. . 8 400.561 Inc. 2,089.855 Inc. E North UlSlana ... -.......................................................... 1.7 0.516 57.486 1.598.084 56.896 Inc. 187,482 Inc. 540 § 

5 Total. 11th District.................................................... 15.036.098 485.085 12.808.811 457.457 Inc. 2.227.287 Inc. 27.578 5 
l!I"III.II •• II ... II.II.IIIIIUIIUII.IIUIIIIIIIIIIIIIII II OU II I I I I I I III 1111111. 1111111111 1 11 1111 11111111111111111111111111 11 11111111111111111.1111.1, 111111 r 11111111111111' 11111111111111111111111111111.11111111111111.111.1111111111' I ..... IIIIIIIIIIIIII(!j 

(!JIIIII •• II •• II,I,II,.,IIIIIII.I'.,III,III.IIII.I.IIII1".,1,.,11"1111".11,,1111,,. , 1'1,1111.1,1111,1,1,IIII.III I IIIIIIE) @ .. IIIII I I.I.III,I'II.,.IIIIII"II II'II.III •• I.II.I.,11,1"1111111,,1.1,1,1,,1,,,1.,11 •• 1'11"'111111 •• 111.11 ••• 1.1111.18 

!::_ No;~el~exns .......... ::::~ ... ~ ... :L:~~i~~~~:~{f~':~TS ~~~~l~~ pr~':fi1~498~:~~0250~~ I::: . 'fEXAS Ap~9~~' Ap[gii' 
Central-West Texas ....................... gors !cana ~ght .......................................................................... $2.00, $2.00 
East Central 'l\axas................... ..... or81ca(Ja eavy .... .................................................... .. .............. 1.00 1.00 

: Texas Coastal .... _.............. ............. 82 69 18 57.828 _ Texas oastal ........................................... , ........... .. ................... 2.00 2.00 

i::::~ ~i:~eJ:~:~u~· .. iie·id~··:::::: :: :: ::::::::::::. :r T 2~· 2.125 I::::: ~~f~~ ;~~~:::~ii::i:;~:;ii:;::~~~:::~~~~~;:::::::::::::~:::~:: : : : : ::::::::: : ~:~g ~:~~ 
Texas wildcats .... - ......................... ______ LOUISIANA Apr. 10. Apr. 12. 

Totals, Texas .......................... 5471 883 164 1l1,834 1925 1924 
North Louisiana ... _........ .............. 61 40·· 21 5.805 Caddo (88 gravity and above) ............ .................................. $2.05 $1.85 : ---,------I : Bull Bayou (88 gravity and above) .......................... ............ 1.85 1.80 

:: March totals. District................ 608 428 185 l16.680 :: Homer (85 gravity a nd above) ............ .................................. 1.80 1.85 
:: February totals. District.......... 574 870 204 97,602 :: Haynesville (83 gr. and above) ............................................ 1.70 1.76 
:: ·Gas wells. ··Includes 13 gas wells . :: De Soto Crude ........................................................................... 1.9G 1.85 

G}.I ......................... IIII ..... IIII.IIIIIIIIII.IIIIIIII.III1 ••• IIIIII ... IIII ....... UU.'.IIIt.,."lItlllll'UII.(!) 811.1I.11111.111I1I11.I.tllIll.I.1I1I1I11111111I11I1I1I1I1I111I11111111111111111111111111111111111111 ..... 111 ........... 8 
(Oil statistics compiled by The Oil Weekly. Houston. Texas.) 
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LUMBER 
The mild, dry weather during March enabled the pine 

mills of the Eleventh District to produce a total amount 
of lumber one per cent above their normal output for 
March, which is the first time that the actual production of 
the mills has exceeded normal production since April, 
1924.. Shipments of lumber from the mills increased to 7 
per cent below production during March as compared to 
shipments of 9 per cent below production during February. 
Orders received called for 92 per; cent of normal production 
as against orders for only 83 per cent of normal production 
during February. Due to the heavy shipments during the 
month, however, orders remaining on the books of the reo 
porting mills at the close of March called for only $53,-
666,010 feet of lumber, as compared to unfilled orders 

for 55,211,619 feet held at the end of February. Stocks 
of lumber on hand are still steadily increasing, and were 
only 20 per cent below normal stocks at the close of March, 
as against 24, per cent below normal on February 28th. 

8.111111111111 ........ 11 ..... 111111 .... 11 ... 1111111 ... 111111.11111111111111111111 .... 1111111111111.11111111 ......... 11118 

~ MARCH PINE MILL STATISTICS ~ 
: Number of r epor t ing mIlls ... ,.................................. 48 : 
_::::::::::: Production ............... ..................... .............................. 108.810.528 feet _ 

Shipments ........................ ....................................... , .... 101.027 .854· feet 
Orders ........................................ .. ................................ 99.674.574 feet 
Unfil led orders March 31st ....... , .......................... .. 58.666.010 feet 
Normal pr oduction .................... .............................. 108.002.031 feet 
Stocks. March 31s t .................................................... 260.989.146 feet 
Normal s tocks ............................................. , ............ 825.924.260 feet 

_ Shipments below production.. .......... ...................... 7.782.669 feet= 7% 
:: Actual production above normaL.......... ........ ....... 808.492 feet= 10/. 
:: Orders below normal production ....................... ~ . .. 8.327.457 feet= 80/. 
E Stocks below normaL ............................................. 64.935.114 feet=20 % ..I;, 

[::1,111111111111111111111111111111111111111111111111111.11111111111111111.11.111111111111IIIIIIIIIIIIIIIIIIIIU ..... ,II ... l!I 

BUILDING 
Building projects launched during March in this district, but was 9.8 per cent less than the $9,332,036 valuation of 

as measured by building permits issued at twelve of the permits issued in March, 1924. 
principal centers, had an estimated valuation of $8,416,704., During the first quarter of 1925 the total valuation of 

permits was $22,343,739, as compared to $24,618,127 dur­
which represented. an increase. of. 20.8 per ~ent from the ing the same period of 1924" or a decrease of 9.2 per cent 
$6,968,818 valuatIOn of permIts Issued dUrIng February, for the quarter. 
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CEMENT 
The production of Portland cement at Texas mills during 

March increased 24,.5 per cent over the February production, 
and was 22.0 per cent greater than the amount produced 
during March, 1924. There were 422,000 barrels of cement 
shipped from the mills during March, as compared to 374,­
'000 barrels shipped during the previous month, and 351,000 

barrels shipped during the corresponding month last year. 
There was no change in the amount of stocks on hand at lh p, 

close of March as compared to those held at the end of 
February, but stocks were 13.6 per cent less than those held 
on March 31, 1924. 
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~ PRODUCTION. SHIPMENTS. AND STOCKS OF POR'l'LAND CEMENT. (Barrels) E 
§ I Pp' Cent February ,-,.er u ent First Three Months . Per Cen t :: 
: March. 1925 Match. 1924 Inc. or 192< Inc. or _ ___ _ \ Inc. or : 
E Dec. u Dec. 1D25 I 1924 Dec. E 
:: Production of Texas Mills................................ 422.000 , 8. 46.000 +22.0 339.000 +24.6 1.065.000 1.023.000 + 4.1 :: 
§ Shipments from Texas Mills ................... ~. ...... 422.000 361.000 +20.2 374.000 +12.8 1.076.000 906.000 +18.8 § 
: Stocka at end of the month at Texas Mills.... 842.000 , 396.000 - 13.6 343.000 None ............ ........ .. . ....... E 
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8 MONTHLY REVIEW OF BUSINESS AND INDUSTRIAL CONDITIONS 

SUMMARY OF NATIONAL BUSINESS CONDITIONS 
(Compiled by the Federol Reserve Boord, os of April 24, IQ25.) 

Production in basic industries was smaller in March than 
in the two preceding months, but was as large as at any 
time in 1924. Distribution of merchandise both at retail 
and wholesale was in greater volume than a year ago. 
Wholesale prices, after increasing since the middle of 1924, 
remained in March at about the same level as in February. 

PRODUCTION 
The Federal Reserve Board's index of production in basic 

industries declined in March to a level 5 per cent below 
the high point reached in January. Iron and steel produc­
tion and cotton consumption showed less than the usual 
seasonal increase during March, and activity in the woolen 
industry declined. There was a further decrease in the out­
put of bituminous coal. Increased activity in the automo­
bile industry was reHected in larger output, employment, 
and payrolls. In general, factory employment and payrolls 
increased during the month. Value of building contracts 
awarded in March was the largest on record, notwithstand­
ing the recent considerable reduction in awards in New 
York City. 

TRADE 
Wholesale trade in all principal lines increased in March, 

and the total was larger than a year ago. Sales at depart­
ment stores and by mail order houses increased less than 
is usual at this time of the year. Stocks of shoes and gro­
ceries carried by wholesale dealers were smaller at the end 
of March than a month earlier, and stocks of dry: goods, 
shoes, and hardware were smaller than last year. Stocks 
of merchandise at department stores showed more than the 
usual seasonal increase and were somewhat larger than 
last year. 

Index of U. S. Bureau of Labor Statistics. (1913=100, 
h . .se adopted by Bureau.) Latest figure March, 161. 

PRICES 
Wholesale prices of most groups of commodities includ­

ed in the index of the Bureau of Labor Statistics declined 
somewhat in March, but owing to an advance of food prices, 
particularly of meats, the general level of prices remained 
practicall y unchanged. Prices of many basic commodities, 
however, were lower at the middle of April than a month 
earlier. 

BANK CREDIT 
Volume of loans and investments at member banks in 

principal cities continued at a high level during the five 
week period ending on April 15th. Total loans declined re­
Hecting chieHy a reduction in loans on stocks and bonds, 
and also some decrease in loans for commercial purposes. 
Investment holdings, which early in March had been nearly 
$300,000,000 below the high point of last autumn, in­
creased by the middle of April by about half this amount. 
Demand deposits after declining rapidly between the middle 
of January and March 25th, increased during the following 
weeks, but on April 15th were still $633,000,000 below the 
maximum reached in January. At the reserve banks the 
volume of earning assets on April 22nd was about $75,­
-000,000 below the high point at the end of February, but 
continued above the level of a year ago. Discounts for 
member banks were about twice as large in April as at 
the exceptionally low point in the middle of January, 
while total United States securities and acceptances held 
were in smaller volume than at any time during the year. 
Somewhat easier money conditions in April were indicated 
by a decline of one· eighth of one per cent in the open mar· 
ket rate on 90 day acceptances to 3% per cent, and by sales 
of prime commercial paper at below 4 per cent. 

Index of 22 basic commodities corrected for seasonal 
variations (1919=100). Latest figure March, 120. 




