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DISTRICT SUMMARY 
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: : 
: THE SITUATION AT A GLANCE :: 
E Eleventh Federal Reserve District ; 

§ May April Inc. or Dee. § 
§ ~:;:rt~~~~ ~;:d!~i~.~~ .. ~~~~~~~ ... ~~ .. ~~ .. ~~.~~:~!.::::~:~::::: :. : ::::::::::::::::: : :::::::::::::: : : : ::::::::::::::::::::::~:::: :::::::~:~ $594,098 ,000 $612,87~:~~~ .... r:~' 8:~~ § 
§ Reserve Bank loans to member banks at end of month ............ ........... ......................................... ... ............... $ 5,220,894 $ 8,705,510 Inc. 40.90/0 § 
: Reserve Bank ratio at end of month...................................... ......... .. ............... ................... ................................ 61.4% 77.9% Dec. 16.5 points : 

§ ~~!!~~:cI~rrfaWU;:~u(~~~be~~ .!.~~.~~~ ... ~~.~.~~.~~ ::: ::::: :: ::::::::::::::::: : :: : ::::::: : :::::::::::::::::::::::::::::: ::: :::: : ::::::::::::::::::: : : ::. $ 8, 709,6g~ $ 9 , 600,2:~ ~:~: ~:~~ § 
E Commercial failures (liabilities ) ....•............................ _ ............................. ... .. .............................. ............. ~. . . .. .... $ 1,956,286 $ 792,118 Inc. 147.0% i 
:: 011 production (barrels) ............ ....................................................................................... ................. ................... 15,609,072 14,858,198 Inc. 5.1% :: 
E Lumber order. at pine mills (per cent of nor mal production) ................................................................... 88% 98% Dec. 10 points § 
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The unseasonably hot wave over this district during the 
first half of June, which in a large measure counteracted the 
beneficial effects of the rains of April and May in many 
sections of the district, was the outstanding development 
during the past thirty days. Conditions are generally favor· 
able where timely rains have fallen, but prospects are dis· 
Couraging to the agricultural and livestock interests in the 
drouth area, particularly in the southern third of Texas and 
New Mexico, and in southeastern Arizona. With the har· 
vesting of the small grains well under way, it is now evident 
that the yield of these crops will be the smallest in years. 
The corn crop generally has made poor progress, being 
almost a complete failure in the drouth belt, and indications 
are that this will be another year of small production. 
\.Vhile the average condition of cotton is fair, the crop in the 
her of counties in central and southern Texas, which nor· 
mally produce from 25 to 4,0 per cent of the state's total 
production, has suffered severely from the deficiency in 
moisture. Even in the most favored sections subsoil mois· 
ture is generally lacking, and good rains at frequent inter· 
vals will be needed to sustain the plants during the hot 
Summer months. Some encouragement, however, is afforded 
from the fact that the insect menace which seemed imminent 
a month or six weeks ago has almost completely disappeared, 
?ue to the hot, dry weather that has prevailed. Furthermore, 
In many localities where the corn crop has proved a failure, 
farmers are planting grain sorghums to supplement their 
feed supply. . 

The distribution of merchandise at wholesale continues 
to evince the restricted consumer demand in rural sections. 

Retailers are adhering strictly to a hand-to·mouth policy of 
buying and are making purchases only as the consumer de· 
mand materializes. Distribution in the larger cities, how· 
ever, was well sustained, department store sales being prac­
tically the same as in the previous month and the same 
month last year. Charges to depositors' accounts in fifteen 
principal cities reflected a small seasonal decline but were 
10.7 per cent greater than a year ago. 

The financial situation reflected normal seasonal develop· 
ments. Member banks reported a further decline in deposits 
of approximately $30,000,000, and member bank borrowing 
at the Federal Reserve Bank had risen to $6,000,000 on June 
15th. That there is still a large volume of funds in this dis· 
trict seeking an investment outlet is shown by the heavy over· 
subscription to the June 15th issue of United States Treas· 
ury Certificates of Indebtedness bearing 3 per cent interest. 
Subscriptions from this district totaled $17,4.66,000, and 
allotments to the extent of $4,,668,000 were made. 

Activity in the building industry continued unusually 
heavy. The valuation of permits issued at twelve principal 
cities in May was only 9 per cent below the large April 
volume and was 36 per cent above the corresponding month 
of 1924. However, the production and shipments of cement 
and the production and new orders of lumber declined. 

The past month witnessed a reduction in the working 
forces of a large number of industries in this district, and 
al though, with the exception of a few localities, skilled labor 
is well employed, a general surplus of unskilled labor is 
evident throughout the district. 

CROP CONDITIONS 

Reports from various sections of the district indicate that 
agricultural conditions are very spotted and irregular. In 
many counties of the north, northeast, northwest and west· 
center sections of Texas the best crop conditiQll~ ill years 

are reported. Conditions are likewise good in southeastern 
Oklahoma and north Louisiana. On the other hand, in cen­
tral, south, parts of east Texas, and in New Mexico condi­
tions are very irregular, ranging from good to very poor. 

This publication was digitized and made available by the Federal Reserve Bank of Dallas' Historical Library (FedHistory@dal.frb.org)
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The harvesting of small grains is well under way and 
indications are that an unusually large percentage of these 
crops was cut immature or used for pasture only, as the 
poor stands in many sections did not justify the use of the 
binder. Reports are to the effect that the yields from these 
crops will be unusually light this year. The winter freezes 
and the subsequent drouth caused heavy abandonment, and 
the yield from the remaining acreage will be considerably 
below the average. There was a substantial improvement 
in the Texas wheat crop following the May rains, but the 
condition figure of 42 per cent on June 1st forecasted a 
production for the state of only 4,844,000 bushels as com­
pared to a total production of 25,826,000 bushels last year. 
The estimated production for this year is only about half 
the amount produced in the short years of 1918 and 1922. 
The condition of the oat crop on June 1st, which was esti­
mated at 52 per cent of normal, forecasts a total yield of 
21,560,000 bushels for the state as against a total production 
of 48,892,000 bushels last year. In New Mexico the drouth 
has been disastrous to the grain crops. On the basis of the 
June 1st condition the production of winter wheat was esti­
mated at 108,000 bushels as compared to 1,650,000 bushels 
a year ago, and the production of spring wheat was estimated 
at 259,000 bushels as compared to 901,000 bushels in 1924 .. 
The yield of other grain crops- oats, barley and rye-will 
likewise show a substantial reduction from the 1924 produc­
tion. 

The condition of the cotton crop is spotted. While many 
sections have ample moisture for the present, there are other 
sections which have had but little rain and subsoi1 moisture 
is generally lacking throughout the cotton growing territory 
of the district. The most favorable conditions prevail in 
northeast Texas, where the prospects for a cotton crop are 
the best in years. Good conditions also obtain in southeast­
ern Oklahoma, north Louisiana, and in much of the north, 
northwest, west and west-center sections of Texas. How­
ever, conditions are generally poor in the center and south­
ern sections of Texas, where 40 per cent of the Texas crop 
was produced last year. While the average condition of 
the Texas cotton crop was estimated at 70 per cent of normal 
on May 25th as compared to 66 per cent on that date last 
year, it must be borne in mind that the poor condition last 
year was due to the continued heavy rains which left a deep 
subsoil season in the ground to sustain the plants during 
the subsequent drouth, and that the low condition figure 
this year is due to the dry weather, and unless rains are ob­
tained at regular intervals during the summer to compensate 
for the deficiency in subsoil moisture, the outlook is for a 
rapid deterioration toward the end of the growing season. 

The outcome of the corn crop is still uncertain, and con­
ditions are very irregular. The yield will be good in sec­
tions where ample rain has fallen, but over much of lhe 
southern area of Texas and New Mexico the yield will be 
poor. There is a tendency to plant grain sorghums in sec­
tions where the corn crop has failed. Prospects point to­
ward a slight increase in the yield of hay in Texas, but a 
reduction of this crop in New Mexico_ 

There has been a large increase in the acreage sown to 
rice in Texas and the condition of this crop remains good. 

LIVESTOCK 
A substantial improvement in range and livestock condi­

tions in this district occurred during the past month, fo llow­
ing the rains late in April and early in May. However, there 

are many sections where the rainfall was light and the mois­
ture was not sufficient to revive the ranges to any great ex­
tent. This was particularly true in southeastern Arizona, 
New Mexico and the south and south-central section of 
Texas, and in these seclions little or no improvement in con­
ditions occurred_ Recent rains have improved to some extent 
the situation in southeastern Arizona and southwestern New 
Mexico, but southeastern New Mexico continues mostly dry 
with ranges and livestock in very poor condition_ 

The average condition of Texas ranges rose 11 points and 
the condition of cattle gained 5 points during the past month. 
While there has been a marked improvement in the condi­
tion of both ranges and cattle in those sections where ample 
rain has fallen, conditions over most of the southern third 
of the state are very discouraging. Responding to the gener­
ous rains, the sheep ranges showed an improvement of 17 
points and the condition of sheep rose 9 points during the 
month. Summer weeds and grass on the sheep ranges are 
growing rapidly and stock are fattening. Sheep shearing, 
although delayed by rains, will soon be completed. 

Movements 
and Prices . 

The receipts of all classes of livestock at the 
Fort Worth market during May were con­
siderably below the usual receipts for that 

month. The decreases were most noticeable in the cattle 
and sheep divisions. The smaller movement in May was due 
in part to the heavy marketing and shipmen ts to outside 
points during the earlier months of the year and partly to 
the rains and the subsequent improvement in the ranges. 
The prospects for betterment in range condilions caused 
many stockmen to delay marketing until the stock were in 
better condition. 

Prices were relatively satisfactory, but values did not show 
the enhancement generally expected. Hogs brought a top 
price of $12.95, but on the close the best were going at 
$12.25, which represented an advance of about $1.00 above 
the previous month's close. Lambs sold as high as $15.00, 
but the range at the close was $13.00 to $13.25. Wethers 
closed steady at around $8.00. Price movements in the 
cattle division were mixed, but the trend on most classes 
was toward lower levels. 
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:: F ORT WORTH LIVESTOCK RECEIP"l'S : 
: : 
: May May Loss or April Loss or : 
g 1925 1924 Gain 1925 Gain § 
g Cattle ...... ........... ..69.585 114.203 L 44.618 90.616 L 21.081 g 
:: Calves ............. _ ... 15.053 25.610 L 10.557 10.817 G 4.286 :: 
:: Hogs .................... 21.487 80.571 L 9.184 29.507 L 8.070 :: 
: Sheep .................. 28.828 82.128 L 58.805 19.760 G 4.068 :: 
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• B .. , .".~ CO.~P~R~T:'TOP ~~;;:CK ;'~~8"'6:0 '\~~i:71'.58051::: 
Stocker s teers ...... ............................. . 
Butcher cows ...................................... 6.75 7.00 6.85 
StockQr cows ... .................... ~........ . . . . . 8.50 8.25 4.00 

~~~ses .. :::::::::::::::::::::::::::::::::::::::::::::::::::: 19:~~ ~: ~g ~~:~g ~ 
Sheep .................................... .............. .. 1 8.50 8.35 8.50 :: 
Lambs ... ~.. . ......... . .............. . . .. .. . ............. 15.00 15.50 15.00 : 
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Cotton 
Movements. 

The May receipts, exports, and stocks of 
cotton at the ports of Houston and Galves· 
ton reflected a noticeable decline from the 

previous month, but were well above the corresponding 
month last year. 
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I :.:::~~~::~~~f~;~~;':b' Mo, "" M~:~::: :.~:::~~ '" M:::,"' I 
§ Season Season Season Season § 
;: Cotton consumed .... _ .................. _ ........ _ ............................ _ .... _ 368,986 290,220 8,668,873 8,869,920 681,471 413,967 6,200,686 4,988,484 ;: 
§ Cotton on hand Ilt end of month: § 
: (Il) in consuming establishmente .................................... - ..... ....... .... .. ............. ...... 738,676 686,805 ................ .... ............ 1,348,804 1,157,428 : 
;: (b) In public storage Ilnd compressos .............................. ,.... .. ......... ... .... .. .... .. ...... 864,268 962,867 ................ ................ 1,184,920 1,126,282 ;: 

[EfIlIlIIlIIIIIIIIlIlIlIlIlIIIlIlIlIlIIIIUIIIIIIIIIIIIIIIIIIIIIIIIIIIII.,111111111111111111111111111111111111.,111111111111111111111111111111111111111111111111111111111111111111111111111111111111'111111111111111111111111111111111111111111111.,1111111110 

8. 1111 1,.111111111111111111,.,11111111.,.,11111.,1111111111111111111 •••••••• 11.111.111.1111111111.1 •• 1111111.1.11111.11Il!] 

: OOTTON MOVEMENTS THROUGH THE PORT OF GALVESTON ;: 
§ Aug. 1st to MIlY 29th § 
§ MIlY May This I Last E 
;: 1925 1924 Season Sellson;: 
§ Net rcceipte ................ _ 61,692 84,585 8,604,832 2,799,274 § 
;: Exports .......... _ .... _ .... _ 108,625 98,064 8,646,010 2,762,666;: 
;: Stocks, May 29th.......... ................ ................ 167,481 70,560 : 

l!l1l1l1l1l1l1l1l11.1111111I1.IIIIIIIIIIUIIIIIIIIIIIIIIIIIIIIIIIIIUIIIIIIIII r.IIIIIIIIIII.III.1111111111I111I11111I1I1 II!] 
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;: GALVESTON STOOK STATEMEN'[ ;; 
: ~ 

i For Grellt Britain .... _ ....................................... _.. M~~2l:~0 M~~~~269~0 ~ 
:: For France .............................................................. 10,100 6,600:: 

IfF ~:?:.~~.~~:~~= ==:: :::::= ::!:!!! :!:!!! I 
[!) It 111111.11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 U 11I111I11 [!) 
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1_ HOUSTO:~yOTTON ;::VEM~~:~st to M~~:lst 1 

: 1925 1924 Season Season: 
;: Receipte-Grosa ......... 89,577 82,081 4,718,661 3,446,436;: 

~ :::i:,:-::~.~~ .... ::::=:::::: ~~:m g:m ~:m:m i:m:m ~ 
~ Stocks , May 81st.......... .. ............ _ ................ 149,644 74,497 : 
~IIIII'II'III'II"'III'IIIIIIIIIIII'IIIIIIIIIIIIIIIIII 111'111111111111.11 •• 11111.1111111111111111111111 •• 1.111.1111.III.m 
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: SEASON'S REOEIP1'S, EXPORTS, AND STOOKS AT ALL : 
~ UNITE!D STATES PORTS ~ 
;: 'I'his Senson Lllst SellsoD ;; 

I:: g~~~i~~: ~~gi~::~~:~;;::::::~~: : : :::::~:::::::~ ::i8~15~,ioi7i7 !:i6!7~1~,!oi8i21:: 
Japan-Ohinll ............................ ., 
Mexico ........................................ 19,910 8,292 

§ Totlll foreign ports ... _ .......... ::. 7,574,065 5,191,712 § 
: Stocks at ali U. S. Porte, May 29th.... 643,121 863,997 : 

81111111111111111111.11111111111'1111.1111111111111111111111111111111111111111111111'"1111111111111111'1111111111 111118 
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;: SPOT OOTTON PRIOES : 
;: (Middling basis ) ;: 

1 __ :_ Ncw York .... _.......... ........................ Hhr~~;~ 192~oI~:~00 Jufge¥;~~~ __ :1 
New Orleans ................................ .. 
Dlllills .......................... ..................... 24.46 22.20 28.96 

;: liouston ........................................... 26,00 22.90 24.16 E 
J, Galvcston .......................................... 24.95 28.00 24.80;; 
\!IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIUIIIIIIIIIIIIIIIIIIIII.IIIIIIIIIIIIII .... IIIIIIIIIIII.I.IIIII.IIIIIIII[!J 

COTTONSEED PRODUCTS 

A further reduction in the volume 'of cottonseed products 
~hipped was reflected by reports from 67 cottonseed oil mills 
In this district. The average price received for cottonseed 
oil declined from $.0966 per pound in April to $.0915 in 
May. The average price received for shipments of cake and 
tneal and hulls showed a fractional increase over the pre­
vious month. 
I!JIIUIII'".IIIIIIIII.IIII'IIIIIIIIIIII'.IIIIIIIIIIIIII.IIII'IIUIIIIII1IIIIIIIIIIII'IIIII'IIIIIIIIIIIIIIIIIIIIIIIIIIIIm 

;: OO'l'TONSEED PRODUOTS SHIPPED AND AVERAGE PRICE ;: 
;: REOEIVED ;; 

I '''d .. n ____ _ __ ".;::~?~"M:;!ij;?i~: I 
:: Cake Ilnd mell!... ...................................... 17,107 tODS 86.64 per ton ;: 
;: EUlia .............. _......................................... 10,889 tons 10.74 per ton ;: 
~ IIncrs _.... .............................................. 6,007,868 Ibs. .0877 per lb. : 
..... 1 ••• 1111.1 ••• 1, •• 1 ••• 11.111.11111.,11111111.1.1111.111111.11111.111.111111.11'111"'1",1'1,,11111111.1.,111111111.11118 
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!::~:: __ ::_ STAT""" OF CO:~;~;~k;:~:=';;'~';'~~~: 
Oottonseed r eceived 

at mills (tons ) ....... _ 1,562,000 1,812,853 4,664,OOU 8,286,760 
Oottonseed crusbed 

(tons) ........................ 1,686,000 1,279,761 4,514,210 8,226,908 
Cottonseed on hllnd 

(tons) ........ ................ 28,000 41,228 68,269 66,182 ;: 
Crude oil prcduced 

(pounds) ................ _ 451,896,000 860,804,472 1,372,366,126 958,8G6,G3l 
Oake and meal pro-

duced (tons).............. 720,000 696,494 2,078,697 1,478,680 
Hulls produced (tons) 446,OO() 871,274 1,296,000 914,429 
Lin tel'S produced 

(600-lb. bales).......... 297,000 260,688 877,006 662,108 
Stocks on hand April 

80th ................... _ ...... . 
Orude Oil (pounds ) .... 10,776,000 l1,121,9G4 85,865,000 40,086,69U 
Ollke and meal (tons) 21,000 27,86a 100,54~ 119,9ij~ 
Hulls (tons ) ................ _ 26,000 29,294 100,000 63,082 
Linters (600-lb. buIes ) 11,000 32,864 54,G85 1~1,43 7 
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TEXTILE MILLING 

The May production rate of reporting textile mills re­
Rected a decline from the previous month, but was on a 
larger scale than a year ago. There were 1,897 bl;lles of 
cotton consumed by these mills in Mayas compared to ~,187 
in April and 1,439 bales in May, 1924,. The production 
during May was 10.0 per cent less than last month, but 23.4, 
per cent greater than last year. Some mills report only part 
time operation. Unfilled orders on hand at the close of 
May were smaller than at the end of April, but were oon· 
siderably greater than at the end of May last year. 

The demand continues relatively light, and buying repre· 
sents largely orders for immediate shipment. 
01111111111111111111111111111111111111111111111111111111111111111111.,11111111111111111I1I111I1I1.llllllll1lll1l1l1lll1 l m 

1 'I.1EXTILE MILLING ~~'l'ISTIO;~~ 1~2~1 , 

;: Number bllles cotton consumed...... 1,897 1,489 2,187 E 
E Number spindles active_.................. 60,624. 60,624. 60,524;; 
;; Number pounds cloth produced...... 891,186 722,086 990,041: 
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WHOLESALE TRADE 

Despite the increased buying following the rains late in 
April, and early in May, trade, in the wholesale channels 
of distribution, was generally unsatisfactory during the past 
month. Sales of farm implements showed a large gain over 
both the previous month and the corresponding month a 
year ago, but in all other reporting lines sales were less 
than in either last month or the same month last year. Re­
ports indicate that trade conditions are very spotted, due to 
the varying conditions of agriculture. Buying continues 
fairly active in those sections where prospects for crops are 
good but in those sections where the drouth is still seriously 
affecting crop conditions, business is slow and the demand 
for merchandise is gradually declining. In the latter area, 
consumer demand has been small and the general disposi. 
tion seems to be to restrict purchases to actual necessities 
until crop yields can be fairly accurately determined. Re-
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tailers throughout the district continue to buy on a hand· 
to·mouth basis, and purchases are being made largely as 
the consumer demand for merchandise actually materializes. 

Following the rains during the closing days of April and 
early May there was a distinct improvement in the demand 
for farm implements. The May sales of reporting firms 
were 54.1 per cent greater than in April, and were 13.4 per 
cent in excess of May, 1924. However, this year's business 
is still considerably below that of last year, as is shown by 
the fact that sales for the first five months of this year have 
averaged 15.3 per cent less than for the corresponding pe· 
riod last year. While the outlook in the implement trade is 
greatly improved, the spotted condition of agriculture in 
this district has tended to hold back buying. In the sections 
where the crop outlook is bright the demand for implements 
has been active, but in the dry sections the demand is still 
light. 

Prospeots for poor crops in many sections of the district 
and unseasonable weather greatly affected the May business 
of wholesale drug firms. Sales of reporting firms were 9.2 
per cent below April sales and 3.1 per cent less than in the 
corresponding month a year ago. Consumer demand was 
generally light and as retailers are buying on a hand·to· 
mouth basis, a restricted demand was evident in wholesale 
channels. Collections continue spotted, being fairly good 
in some sections and very poor in others. 

The distribution of dry goods at wholesale reflected a 
further decline of 8.8 per cent as compared to the previous 
month and was 14.1 per cent less than in May, 1924.. While 
the volume of business is measuring well up to a year ago in 
those sections which have good crop prospects, dealers reo 
port that buying in the drouthy area is considerably below 
normal. Retailers continue to limit their purchases to im· 
mediate needs. Prices are generally steady. 

Sales of hardware reflected a further decline of 4.1 per 
cent from the previous month, and were 4.5 per cent less 
than in May last year. Business in the drouth stricken area 
is slow and the demand is declining, but in the sections 
which have favorable crop prospects buying continues fairly 

good. Prices were generally steady. Collections showed 
but little change from last month. 

The sales of reporting grocery firms were practically the 
same as in April, but were 3.3 per cent less than in May 
last year. Some sections report that buying continues ac· 
tive, but in the sections seriously affected by the drouth it 
is slowing down. 

CONDITION OF WHOLESALE TRADE DURING MAY, 1926 
Percentage of Increase or Decrease in 

Groceries .................... . 
Dry goods ................... . . 
Farm implements ...... .. 
Drugs ......................... .. 
Hardware .................. .. 

Net Sales Net Sales Stocks 
May, 1926 Jan. 1 to dn,t.> May, 1925. 

compared with compared !,Ith compared WIth 
same period 

May 
1924 
- 8.8 
-14.1 
+18.4 
- 8.1 
- 4.6 

April last year May April 
1926 1924 1926 
- .2 + 2.8 + 2.6 - 6.5 
- 8.8 - 10.0 -18.4 - .9 
+64.1 -16.8 +.9 - .9 
- 9.2 + 1.9 + 1.7 - 8.3 
- 4.1 + 6.1 -.4 - 2.1 

8 . 11 11111111111111 11 11.111111111111111 1111 1. ,111 11111111111111 . 1111111 I IIIIII I I . U I IIII.II I IIIII I .,IIIIIIIIIIIII.IIIIII [!) 

RETAIL TRADE 

While the volume of retail trade at the larger cities of 
the district was fairly well sustained, it will be noted that 
the gain over the previous year evident during the earlier 
months of the year was reduced to a narrow margin in May. 
The sales of twenty.four firms were practically the same as 
in April, and were nine·tenths of one per cent larger than 
in the corresponding month last year. 

The stocks of these firms were reduced 2.3 per cent during 
'May, but at the close of the month they were practically the 
same as at the close of May last year. The ratio of sales 
to average stocks during the first five months of 1925 was 
104.3 per cent as compared to 95.8 per cent in the same pe· 
riod of 1924, indicating that department stores are obtain· 
ing a better turnover this year. 

There was a slowing down in collections during the past 
month, the ratio of May collections to accounts outstanding 
on May 1st being 4,0.3 per cent as compared to 41.6 per 
cent in April. 

8 ... 1111 .. 111 .. 111 11 111 11 11111111 . ...... 111111 11 11111 11 .. . 1111 11 11 11 111 1111 .1 1111111I1I1I1I 11I1I 1I 1I11I 1I 1I1I11I1I1I1111I11111 .UI II II IIIIIIIIIIIII III I I IIIIIIIII1 1I 1I1I1I111111 11t1 111111111 111111111111 1l 11 111111 1111 111111111 "" 111111 11 111111111 •• 11 11 

BUSINESS OF DEPAR'I1MENT STORES • @ 
Total sales Dallas Ft. Worth Hous ton A ll Others Total District ~ 

May, 1925, compared with May, 1924 ............. ,............................................. + 8.6 _ 8.9 + 5.5 - 1. 7 + .9 § 
May, 1926, comp.ared with April, 1926................... ........................................ - 4.0 _ 8.4 + 8.8 + 6.9 + .1:: 
.J.an. 1st to date compared with same period last year ........... ~........ .. .. . + 8.6 + 6.6 + 7.2 + 7.1 + 7.4 §. 

Credit sales-
May, 1926, compared with May, 1924 ............. ,............................................. +12.2 - 1.4 + 7.1 + 4.0 + 7.0 § 
May, 1926, compared with April, 1926........................................... ................ - 6.2 -12.8 + 4.1 + 8.6 - .8 :: 

Stoc~:~ 1st to date compared with same period last yeal' .. ......... ~............. +12.3 + 8.8 +10.1 +10.2 +10.9 ~::::::. 
May, 1926, compared with May, 1924.. ........... ~ .. .. ...... .. ...... .. .... ............. ........ + .8 None _ 6.2 + 2.6 _ .2 
May, 1926, compared with April, 1926............................................................ - .8 + 6 _ 2.2 _ 6.7 _ 2.8 

Percentage of sales to average stocks in . 
May, 1924.. ...................................................................... ~........................... .. ..... .. . 18.6 17.4 21.9 28 .7 20.4 

Perc~:t;;g;9:;·~~;; .. t~ .. ~:,;;;~g~ .. ~iO·~i;;~::: .. · .............. · .. .. · .. · .................................... 19.6 16.4 24.0 22.6 20.6 ~::: 
~ January 1st to May 81, 1924.. ............................................................. ~ .... ...... . 92.6 81.1 108.9 108.1 96.8 
~= January 1st to May 81, 1926................................... ........................................ 108.6 88.4 116.8 110.8 104.8 

Ratio of outstanding orders to last year's purchases...................................... 7.9 6.8 7.6 8.9 6.7 • 
i Ratio of May col\ections to accounts receivable, due and outstanding § 
- May I, 1926 ... ~ ..... .... . . .. ..... .. .. .. ..... ............. .. . .... ...... .. . .. . ....... .. .. .. . ...... ...... .. ............ 89.0 86.8 48.0 42.8 40.8 :: 
8 ...... ..... 1 •• •• • 1111 11 11.1 ••• ' •••• 11 1 ••• 111 . 111 1." 111 111,111 11111 ' 11111 111 111111 11 1111 111111 11111 111 1111 11 . 11 11 111 1111111 11'11 11 11111 1"'111 '111 1' 1'11 11' 11"1111 . 11 1111 11 11111 1111 111 11 1111111 11 11 1"' • • 1" 11 11111 111 1 .111 111. 111 1111111 • • •• •• II II . , I II[!l 

FINANCIAL 

The well sustained activity in business in the larger cities 
during May was reflected in the volume of checks charged 
to depositors' accounts at banks in fifteen principal cities 
of this district. While there was a decline of 3.0 per cent 
from the previous month, the increase over the correspond· 
ing month last year amounted to 10.7 per cent. 

Acceptance 
Market. 

A further slight decline in the volume of 
acceptances executed and which were out· 
standing at the close of May was reflected 

by the reports of accepting banks in this district. Accept. 
ances of these banks outstanding on May 31st totaled $568,· 
536.69 as compared to $614,553.31 on April 30th. Those 
executed against import and export transactions declined 
from $507,526.22 on April 30th to $376,096.84, on May 31st, 
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while those based on the domestic shipments and storage 
of goods increased from $107,027.09 to $192,439.85 during 
the same period. 
1!l".,IIIIIII.' •••••••• """""""""""""""""1111, •• ".,.,.,11111111"""111"""1"'1"'11111.III., •••• ,III!) . 
§ CHARGES TO DEPOSITORS' ACCOUNTS § 

Condition of 
Member Banks 
in Selected 
Cities. 

F or the third consecutive month the loans 
and deposits of member banks in selected 
cities registered a decline. During the four 
weeks period from May 6th to June 2nd 

~ ~~ 
§A ~§ 
:A .4: 
:B 6: 
~C ~~ 
:D .7: 
: E .4: 

~i 1~ 
: R '1: 
ESa :d 
: Sh .7 : 
E Texar .3 E 
:~ .7: 

~ :: ~ 
[EJ ... III1 .... IIII ....... IIII ... III ... UIlU .. UIIlIIlIl ............ UIIl ... UIIIlIlIlIlIlIl11I1 .... IIU .... I1 ............ (!] 

there was a loss of $1,561,000 in net de­
mand deposits and a reduction of $8,54,0,000 in total 
loans. While there was a sizeable decline in loans on cor­
porate securities, the large reduction was in all other loans 
(largely commercial) amounting to $7,738,000. There was 
a further slight increase in their investments in government 
securities. Reserve deposits with the Federal Reserve Bank 
reflected a gain of $3,135,000. The ratio of loans to net 
demand deposits declined from 84 per cent on May 6th to 
82 per cent on June 2nd. 

m:::I:i "":""~~~::"~"=~::"~:~.".~~::;=::.:~~;;:;:;"~; .. ~=~: .. :~"~";:~:~:·~,f;"·:~~:":·.":::;:""""""':::"::·";,::"·s 
2. u. S .• ecuritle. owned............................................................................................ ........................... $ 56,755,000 $ 47,292,000 56,401,000 
8. All other .tacks, bond. and .ecuritieo owned ...... ....... _ .......... .............................. .............. ........ 19,653,000 13,888,000 19,829,000 
4. Loans .ecured by U. S. Government obligation......................................................................... 3,269,000 8,812.000 3,089,000 

i 5. Loans .ecured by .tock. and bonda other than U. S. Government obligation................ 69,992,000 62,381,000 71,024,000 

::

E::. 6. All other loan............................................................................................................................ ........ .. 212.808.000 195.707.000 220,546.000 
7. Net demand deposito...................................... ........................................ .............. ....... ............. .. ..... .... 264.659.000 218.788.000 266.220.000 
8. Time deposito ..................................................................................................... .................... .............. 98.223.000 85.790,000 98.282,000 
9. Re.erve with Federal Reoerve Bank........................................... ..................................................... 88,061,000 22,740.000 29.926.000 

• 10. Bill. payable and redi.counto with' Federal Reserve Bank......................... ...... ........... ...... ....... 1,241,000 1.969.000 1 297 000 
§ 11. Ratio of loan.· to net demand depooit....... .................................... .. .. ..... ............................. ........ 82% 98%' '84%. 
: .Loans include only itemo 4 and 6. : B ... II ...... llIlIlllIlli .... IIIIIIIIIU ........... II ...... IIIIIIIII ...... 11I11I1I1I11I1 .. UIlIlU ...... IIIII ..... III1IU.UII.UI ••• IIIII.IIIIIIIIIIIIIIIIIIIIIIII .......... 11 ... 1 ..... 111111111111111 .... 1111111 .. 1111 ....... 111 .. 1111 .... 111111'1111111.8 

Savings 
Deposits. 

The savings deposits of 105 banks in this 
district which operate a savings department 
reflected a gain of nine-tenths of one per 

cent during May, and at the close of the month were 8.5 per 

cent greater than on May 31, 1924,. There were 245,577 
savings depositors on May 31st as compared to 244,001 on 
April 30th, and 221,053 on May 31st last year. 

[!] ............ UI .. II 1 ................... 111",,""11 11 ....... 1 II II 11111111 II II II 1"1 II II II .... 11 .... 11111111 .. 11 ..... 11 .. 111 ...... 11111111111111 .. 111' .. 111111111111111111.11111111 ... 1111 .. 1111111111111 ...... 11111111 ... 1111 ....... 111111 .. 11111111 ... 1111':"1 

~::
:::::::::~ N'umber of SA V~~:~l~~~~SITS May 31. 1924 April 80, 1925 &!.o 

Reporting Number ot Amount of N'umber oflAmount of Inc. or N'umber at Amount 01 (nc. or 
Banks: Savings Savings Savings Saving. Dec. Savings Savings Dec. 

Depooitors Depo.it. Depooitor. Deposits Depo.itor. Depo.lto 
Beaumont .............................. .......................... ............... 4· 4,670 2.218.498 4,711 2.869.872 - 6.6 4.698 2.202.217 + .5 
Dallae ............................................................................... 7 45,775 15,583.647 88,177 '12,817.898 +21.2 45,401 15.252.542 + 1.8 
EI PalO ... _....................................................... .............. 3 16.407 5.798,222 16.676 6,519.102 -11.1 16.217 5.688,934 + 1.9 
Fort Worth ..................................................................... 4 17.815 5.486,519 16,092 4,900,296' +12.0 17,975 5.486,124 + .9 

::.~::.I ff.~~:;:~~-~:=::jHI:H~~ ~ :: ; ;; ~ 'j: IHillli!iH!1 11:111 :!:I~Jij Hi lUI! ll:nl:m ~;! 
Wichita Falls................................................................ 8 6.878 2,157.817 6.765 1.492,840 +44.6 6.829 1,756,268 +22.8 
All othero ............................................................... _ ... 58· 87.906 15,818,825 85,158 14,659.658 + 4.5 87,571 15,589,881 - 1.4 

Total _ .............................................. ...................... .. _ 105 245,577 100.879,599 221,058 92,947,923 + 8.5 244,001 99.950.289 + .9 a ·Only S banks in Beaumont, 5 bank. In Siln Antonio. 4 bank. in Shreveport. and 49 bank. in all others reported the number of .aving. depo.itor.. : 
.1'1.111 •• 1111.1111 •• 1111.1 •••• 11111111111.111 •••• 1.111111'11111'111111111.11111111111111"1.11111111111 ••• 1.1.1.111111 •• 11 ••••••••••••••••••••• 1 •••• 11'1 •• 1111111 •• 11.1111111111111.1.1.11111 ••• 1" •• 1."1'.' •• '."11.111111.1 ••• III ••• ' •••• II ••••••••••• Gl 

~III.IIIIII •• II •• I.I.IIII •• I ••• I.IIII.I.I •• I.III.I.I • •• 1111111.1".1111111""""",,1 •••• 11.1 •••••••••• 11.1111,,11111111111111 11 111.1'111111 ••• 1 •••• 11.1".1'1 •••••••••••••• ,11., ••• 111111.11"11.1""'1 •••••••• 1.1 •••• •••••••• I ••• IIII ••• I.II ••• • • I •• III[!] 

.......... 

:

.-.:1 : .. clo.~'" "'rom," ~ ,,'m, ~mm .. ''''' ,.,. ... oh ~~~: m,co:;":"""",, Woo... H,,, ... pm":::~A:::' Woo, .1 ............ : 
a. i8 now eligible for redi.count under the Federal 
Reserve Act: 

(a) running 80-60-90 day..... ................................................ 5-6 8 4lh -6 t~ 5lh-8 5-7 

nnte(bjh:;:;!,~in:n t!.n~O~~tb~~ .. ·b~~~; .. ·~~~,-;;~ .. b; .. b·iii~ 5-6 8 4]1..-6 6lh-8 5-7 

: Rart:~~a~~di~~;y"~~~~~~~i~i"'i~~~~"~~~~i~'g"iio:6ii=90"d~; 6-6 6-7 6-6 4lh-5 6 5-6 : 
§ secured by Liberty Bonds and certificates of Indebted- ~ 
§::: R ne •• (not including loan. to enable purchase of bonds) 6-6 8 6 5-6 6-8 6 §:::. 

ate on loan. .ccured by prime stock exchnnge or other 
current collateral 

• (a) demnnd ........... _.......... .................................................... 5-6 8 6-8 5-6 6-8 4-7 • 

§ Rnte (b~nti~~m·~~dit~ .... p~p~~ .... ~~~~~ed .... bY .... ;~~~h~~·~~· .. ·;;;: 5-7 8 6-8 5-6 6-8 6-7 g 

~ .. ~:t'!iP.!':; :a~tie .. j';;~~~:::::::::::::::::::::::::::::::~:::::::::::::::: ::::::::::::::::: ::::: : t~ ~ t~ t~ t~ 6.:~ ~ 
B ......................... u ......... uu .................. lftMM ....... UI ......... U .. I44IUII .. 'UIlU .. 11I ............... " .................... 11111111111.1111 .. 1 ................. 111 ......... 1111111III.UIU.IIIIIU ....... I ......... ,IIII .. UIl .... II .. I.m 
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Deposits of 
Member Banks. 

Net demand deposits of member banks 
declined $29,950,000 between April 22nd 
and May 27th, but time deposits increased 

slightly during the same period. The total deposits of 
member banks, which amounted to $771,632,000 on May 
27th, were $94,727,000 greater than on May 28th last year. 
8 ........................... 1111 .......................................... , •• " .... 11 ... 11111111'11"""1"11111111" @ 

! D~;~~~~~~~~ :~5~r.~!: I 
: May 28. 1924............... 522.820 154.085 250.782 45.887 272.088 108.248:: 
: June 25. 1924.. .. _......... 512.565 157.153 244.729 46.829 267.842 110.824: 
~ July 28. 1924.. ............. 502.768 167.714 237.982 47.006 264.781 110.708 : 
: Au&,. 27, 1924............... 510,092 160.201 242.995 46.387 267.097 118.814: 
: Sept. 24, 1924............... 562.288 160.260 276.886 46.029 285.897 114.281: 
~ Oct. 29, 192 ..... _......... 609.594 159,889 308.481 44.988 806.113 114.906 ~ 
: Nov. 26, 1924............... 641,608 158.722 315.786 49.967 825.817 114.755 : 
: Dec. 24, 1924...4 ........... 670.487 158.107 322,861 41.676 848,126 116.431: 
i Jan. 28. 1925................ 660.847 160,584 920.086 44.219 340.811 ll6.365: 
: Feb. 25. 1925................ 680,428 166.895 821.650 45.894 858.778 121.061: 
: Mch. 25. 1925................ 662.862 169.780 304.459 45.182 858.409 ll8.648: 
~ Apr. 22. 1925 ................ 685.576 165.581 292,885 47.968 848.191 117.568 ~ 
: May 27. 1925 ................ 605,626 166.006 277.145 48.771 828,481 117.285: 
9 ......................... 1111 ................ 11111.11111 .. 11 ...... 111 .......... 111 .. 111111111111111 ... 111111 ••• 11 .... '0 

Operations of 
the Federal 
Reserve Bank. 

There was a noticeable increase in the 
demand for Federal Reserve bank funds 
during the past month which originated 
largely in the cotton growing territory. 

At the close of May we were loaning $5,220,393.86 to 157 
member banks as compared to $3,705,509.91 to 113 banks 
on April 30th. This represents an increase of 44 in the 
number of banks accommodated and $1,514,883.95 in the 
total amount borrowed. During the first half of June this 
year our loans showed a further increase of $779,793.63. 
While the demand for funds is showing an increase as the 
season advances, it is considerably lighter than a year ago, 
as is shown by the fact that on May 31, 1924, there were 281 
borrowing banks which owed the Federal Reserve Bank 
$15,418,210.86. 

ed to $40,861,585.00 on May 31st, reflected a further reo 
cession of $1,338,555.00 during the month. Due to the 
withdrawal of funds to meet seasonal demands, the reserve 
deposits of member banks declined $2,673,116.21 during 
the month and on May 31st totaled $58,286,824.34. 

FAILURES 
Commercial failures were fewer in May than in the pre­

vious month but the indebtedness of the defaulting firms 
showed a large increase. There were 56' insolvencies during 
the month with liabilities amounting to $1,956,286 ~s com· 
pared to 59 failures in April owing $792,113, and 58 de­
faults in May last year with an indebtedness of $720,652. 

PETROLEUM 
There were 15,609,072 barrels of crude oil produced in 

the Eleventh District during May, as compared to 14<,853,198 
barrels produced in April. However, when the allowance 
is made for the extra day in May, the daily average produc· 
tion showed an increase of only 8,412 barrels over the daily 
average production during April. That successful drilling 
programs are being carried on on a large scale is evident 
from the fact that there were 776 wells completed duro 
ing May including 527 producers which added a total flush 
production of 163,14,1 barrels ' of oil, as compared to 650 
completions in April of which 437 were successful and 
yielded 137,427 barrels of initial production. 

The Big Lake and Stephens County fields in the central· 
west Texas district showed the largest production gains duro 
ing the month. All oLher fields except those in east-Central 
Texas showed small gains in production_ In east·oentral 
Texas the new wells are not yielding a sufficient quantity 
of production to offset the declines in the old wells, and the 
district continues to show decreased production. The daily 
average production of crude oil in Louisiana showed an 
increase of 1,553 barrels as compared to April production. The volume of bills held increased from $10,799,918.41 

on April 30th to $13,939,4.19.62 on May 31st, distributed 
as follows: Crude Oil Posted prices on all grades of crude oil 
Member banks collateral notes (secured by U. S. Government Prices. produced in this district remained firm 

obligations) ................ .................... ...................... .............. ........ ........ $ 422.800.00 during the period from May 15th to June 
Rediscounts and all other loans to member banks........................ 4.798.099.86 12 h 1925 A t h' . I N h T d 
Open market purchases (Bankers ' Acceptances) ... ~... . .. . .... . ........... 8.719.025.76 t , . s rengt emng lD t le ort exas cru e mar· 

Total bills held ............................................................. ................... $18.989.419.62 ket was evidenced by the resumption of premium payments 
Federal reserve notes in actual circulation, which amount· by independent refiners. 

[!J •• II ••• IIII ••••••••••• , ••••••••••••••••••••••••••••• ,.1.111111111.11"'1111 •• 1.1".1.1.,111111111,.1.,.,.1111,.,1"11'.1111111 .. 1',11".,,111111111111111,.1,1111,11111,,1111111.".,111,.1'111'11,.1111111111.111111' •• 11111111111111111111111111 •• 111.118 

~::::::::::::~ Field OIL PRODUCTION I::::::::~~::. North Texas ................ ........... ................... .. . 
Central·West Texas .................... ........ ......... 2 
East-Central Texas ....... ..... ......... ............... 4 
T""as Coastal............................................... 4 
Miscellaneous fields .................... .......... ....... 8 

Total. Texas ...................... .............. ....... 9 
North Louisiana ... _ ........ _......................... .. 9 

~ Total. 11th District............................... 2 ~ 
81111 ••••••• 111111111 •••• 11111111111.1.1.1111111.1.1111.,.I.I,II,t'IIII'III,I.,IIIII •• ,IIII""""III'11111I',IIIIIIIIII.I I IU,III"IIIII •• IIIIIIIIIIIIII.'.IIIIII11'111111.11111'.1.1111111111111111111"'111.1.111111.11111,.11111111111111111111111111.0 

8 ....... 1111 ......... 1111111111 ..... 111 .... 111111111111111 ••• 1111 .. 1111.1111 ... 1111111111I1I1.llltlllll.II .... I .. III .... :!] 0 .. 111 .... 1111 ..... 111111111111111.111111111111111111111111111111111 .. 111111111111I1I1I111111I1I1111I1I1I1I1.11I111I111I1!l 

: MAY DRILLING RESULTS : : CRUDE OIL PRICES : 

.:

:!.: ~O;~el!;ast ·T .................. · .. ·...... .... Pl~811f:484S d~~~E~4ra ~~i; P/:5~:584i~:~~1~~~ion •• :1 ... _:1 COl'Sio;n~xitg~t .. ......... , ....... ............. ........ ...... .. .................. ~.~f~~}:· Jun~~~o!~ ••• :EI. 

E~t rC;nt;:1 Thx:: .. ::::::.·.-.-::.-.-.-.-.-.-.-.-.-.-.-. 6 Corsicann heavy ......... .................................................... ....... 1.00 1.00 
Texas Coastnl ................................. 20 ~ex~s Coastal ... ....... ............... .............................. , ................ 1.75 2.00 

: East Texas ....................................... 11. 10. 1 : eXla .... ........................................ ... ......................................... 2.00 2.00: 
::: Miscellaneous. fields ........... ........ .... 8

6
42 7

12
6 8 85.482 ::: Currie ........ : .. , ........................ ................ .................................... 2.00 2.25 E: 

Texas wildcats .......................... ..... 50 7.970 North Texas (42 gravity nnd above) .......... ....... .. ......... .... 2.85 

~:. Totals. Thxna .................... ....... ----;;2l~~ 158.678 ~:. LOUISIANA JU~~l:' Jun1e9~!' ~:. 
North Louisiana ... ~........... . .... .. ... . 55 40·· 15 9.468 Caddo (88 gravity and above) ................................ ........... $2.05 $1.85 

• _ ________. Bull Bayou (38 gravity and above) ........................... .. , .... 1.85 1.80. 
: May totals. District................ 776 527 249 I 168.141 : Homer (85 gravity nnd above) .......................................... 1.80 1.85:: 
: April totals, District................ 650 487 218 137.427 : Haynesville (88 gravity and above) .................... .... .... .... 1.70 1.75:: 
: ·Gas wells. ··rncludes 10 gas wells. :: De Soto Crude ........... , ............................................................. . 1.90 1.85:: 
B ................................................. III •••••••• 111 •••• '11 •••• '11 •• ' ••••• 11 •••• 11 ••••• 1111111 ••••• 11I ••••• m 1:!]iIII.I.IIIIIIIIIIIII.I.,.I.'.flllllllllll •• ,II.11111111.11111111 •• 1111,.1111.1.,111,.1.1111111,.,1111 •••• 1111.11111.llla 

(011 atatistica compiled by'l'he 011 Weekly, Houston, Texas.) 
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LUMBER 
Production of lumber at the pine mills of the Eleventh 

District and orders received during May declined as com­
pared to April activities, but shipments were maintained at 
practically the same rate as during the previous month. 
Orders for lumber received during May called for only 88 
per cent of normal production as compared to orders for 
98 per cent of normal production received in April. Pro­
duction declined from practically normal during April to 
8 per cent below normal during May. Total May shipments 
were only 2 per cent below actual production during the 
month, the same ratio as in April. Stocks held at the close 
of the month were 21 per cent below the normal stocks for 
that date as eompared to 18 per cent below normal on 
April 30th. 

The 51 reporting mills had orders on their books for 
52,684,,569 feet of lumber at the end of Mayas compared 
to orders for 54,,157,838 feet held at the end of April by 
the same number of mills. 

m'IIIIIIIIIIIIIIIIIIII1III1I1I1I1I1I1I1'III.IIIII ..... II •• II .. 'IIIIIIIIII ... 11I1I .. 111111111111111· .... • .... • .. • .... • .. 9 
MAY PINE MILL STATISTICS 

N umber of reporting mllls. ........................... ........... 51 
Production ......... .......... , ......... .......... ............................ 106.096.899 feet 
Shipmente .. .. ........ .................................. ... ...... ... .....•.. . 108.988,708 feet 
Orders .......... ......... ...................... .... .......................... , .... 101 ,478,879 feet 
Unfilled orders, May 31st ................. ................. ..... ... 52.684,569 feet 
Normal prodllct~on ....... , ............... .................... ......... 116.619.924 feet 
Stocks, May 31st ............. ........... .............................. .... 269,671.499 feet 
Normal stocks .. .......... _ ....... ........ ....... , ...... ................... 389.400,208 feet 
Shipmente below production.................................... 2.107,691 feet= 2% 
Actual production below normal... ........................... 9.523.626 feet= 80/0 
Orders below normal production .............. .............. 14.146,046 feet=12 % _ 
Stoel,s below normal... ........ ............................. .......... 69.828.709 feet=21 % : 

[El1I11I11111111.11111l1l1l1l1l111l1l1t1 .... I.IIIIIIIIIII1I1 I1I IIIIIIUIIUU1111 ..... 11111111111111 .......... , ........... 0 

BUILDING 
Although the valuation of new building enterprises 

launched in the Eleventh District during May, as 'measured 
by permits issued at twelve of the larger centers, declined 
from the high mark of April, the total was higher than for 
any of the other months of this year. There were 2,628 

permits issued at the reporting centers during May valued 
at $8,709,658, a decrease of 9.3 per cent from the 2,953 
permits issued in April valued at $9,600,242, but was 36.1 
per cent in excess of the 2,702 permits issued during May 
last year valued at $6,398,257. 
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BUlLDING PERMITS 

May 1926 May 1924 April, 
Inc. or 

No. Valua- No. Valua- Dec. No. tion tion 
Aus ti n ................ .......... ..... ......... 82 78.426 32 46.140 + 78.7 47 
Deaumont .................................. 187 119.617 216 167,674 - 28.7 185 
Da ll ns ... ~ ........... ........................ 487 3,804.118 366 2.726.780 + 39.6 591 
ml Paso ..................................... 61 246.427 68 192.877 + 28.1 82 
Fort Worth ........ : ..................... 208 610,918 211 784.454 - 84.9 245 
Galveston .......... ...... ........... ....... 268 164,229 808 167.051 - 1.8 272 
Hous ton ........... .......................... 642 1.648,674 592 999.827 + 66.0 698 
Port Arthur ...... .. ........... .......... 126 46.784 156 96.515 - 62.6 169 
San Antonio ................. ........... 298 796.065 826 626.461 + 61.6 829 
Shreveport .......... ............ .......... 249 311,120 284 424.741 - 26.8 236 
Wnco ................ .. ........................ 62 261.200 67 112,261 +132.7 65 
Wichita Foils .......................... 168 738,201 82 166.486 +340.4 146 

--- ---

1926 
Inc. or 

Valua- Dec. 
tion 
63.989 + 22.6 

168.040 - 28.9 
8.843.282 + 13.8 

66.641 + 348.7 
888,710 - 42.6 
182,047 + 16.7 

2.162,273 - 28.4 
166.748 - 70. 8 
648,486 + 28.7 

1.416,340 - 78.0 
138.166 + 89.0 
441.622 + 66.0 

-

First Five Months 

1926 1924 
No. Valuation No. Valuatfon 

288 897.119 286 672.623 
867 880.484 1.070 1.286.640 

2,644 14.266.868 2.168 12.886.792 
864 706,802 373 888.946 

1.081 8.647.688 1,036 3,266.096 
1.486 679.196 1.628 1.718.208 
2.819 9.246 .745 2.996 7,667.495 

731 498 .596 900 749.276 
1,632 8,786.847 1,783 8,666,925 
1,293 2,811.501 1.449 4.037 .173 

846 1.117.471 826 965.697 
660 2.676.333 867 1,085.716 

Inc. 0 
Dec. 
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- 88 
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18.9901 "fotaL ....................................... 2,628 8,709,668 2.702 6.398.267 + 36.1 2,958 9.600,242 9.8 40.653,639 14,820 38.471.486 + 5 

CEMENT 
There were 4,29,000 barrels of Portland cement shipped 

from the Texas mills during Mayas compared to 451,000 
barrels shipped in April, and 440,000 barrels in May, 1924,. 
Production of cement at the mills fell 3.2 per cent below 
April production, and 4,.9 per cent below production during 

the corresponding month last year. Stocks c.ontinued to 
decrease, and at the end of May were 12.5 per cent less than 
at the close of the previous month and 16.2 per cent below 
those held on May 31, 1924 .. 
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I Production of Texas Mm . ....................... -. 81 
: Shipments from Texas Mill .................... , 1 : 
: Stocks at end of the month at T exas Mil .. ~ 

(!JI"'.IIIIIII.,IIIIIIIII.I •• 'IIIIIIIIIIIIII.I.IIIIIIII"'1'11"1'11'11'1111,11111'111',11'111'11111111111,"111111,.111,111 11 11 11,1",1'11111,11111111111111111111' •• ,11,.'111""'111.,,11111111111"1 ' 111 •• 1', ,1111,,11" IIII IIIIIII •• I • • • I ••• I •••••••• , •• b 



8 MONTHLY REVIEW OF BUSINESS AND INDUSTRIAL CONDITIONS 

SUMMARY OF NATIONAL BUSINESS CONDITIONS 
(Compiled by the Federal Re.erve Board. a. of June liS. IqllS.) 

Production in basic industries and factory employment 
continued to decline in May, and there was a further reces­
sion in wholesale prices. Distribution of commodities was 
in greater volume than at this time last year, but was slightly 
less than in April. 

PRODUCTION 

The Federal Reserve Board's index of production in basic 
industries declined 6 per cent in May to a level 12 per cent 
below the high point in January. There were further con­
siderable decreases in the output of the iron and steel and 
woolen industries, and declines also occurred in the mill 
consumption of cotton and in copper, sole leather, and news 
print production. The number of automobiles manufactured 
during May fell slightly below the record figures of April. 
Employment at industrial establishments was slightly less 
in May than in the month before with decreases, partly 
seasonal, in the clothing, boot and shoe, and iron and steel 
industries and increases in the industries producing auto­
mobiles, tobacco products, and certain building materials. 
Building contracts awarded during May were smaller in 
value and in square feet than those for April, but were 
larger than for any other month on record. 

TRADE 

Department store sales in May were smaller than in 
April, but somewhat larger than a year ago, and mail order 
sales were 5 per cent larger than in May, 1924. Depart­
ment stores stocks declined in May, and were at the same 
level as a year ago. Wholesale trade was in about the same 
volume as the month before, and about 3 per cent larger 
than a year ago, increases over last year in sales of meats 
and dry goods offsetting decreases in sales of groceries, 

Index of U. S. Bureau of Labor Statistics (1913= 
100, base adopted by Bureau.) Latest figure-May, 
166. 

shoes, hardware, and drugs. Wholesale stocks of groceries 
in dollar values were larger than a year ago, while stocks 
of dry goods and shoes were substantially smaller. Car 
loadings of miscellaneous products and merchandise de· 
creased slightly during May, but were greater than a year 
ago. 

PRICES 

Wholesale prices continued to decline in May, but the de­
creases were considerably smaller than for the preceding 
month. All groups of prices represented in the Bureau of 
Labor statistics index declined except the house furnishings 
and miscellaneous groups. In the first three weeks of June 
prices of wheat, corn, flour, cotton goods, and pig iron de­
clined, while quotations on sheep, hogs, gasoline, hides, and 
rubber advanced. 

BANK CREDIT 

Borrowing for commercial purposes at member banks in 
leading cities declined further between the middle of May 
and the middle of June to a level lower than at any time 
this year, while loans on securities increased and reached 
a new high level in June. Investment holdings of these 
banks also increased, and at the reserve banks there was an 
increase in member bank borrowing between May 20th and 
June 24th, and on that date discounts for member banks 
were in larger volume than at any time since the opening 
of the year. Further decreases in the holdings of accept­
ances and of United States securities brought the volume 
of open market holdings in June to the lowest level since 
last summer. 

Conditions in the money market remained relatively 
steady during the latter part of May and the first three weeks 
of June, notwithstanding the heavy Treasury operations in 
the middle of June. 

Index of 22 basic commodities corrected for sea­
sonal variations (1919=100). Latest figure-May, 
112. 




