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A marked reduction in the business mortality rate and 
the continuance of record·breaking building activity were 
o~tst~nding developments in the Eleventh Federal Reserve 
Dlstr~ct during February. There was a decline of 43 per 
?ent m the number of insolvenCies and 54. per cent in the 
mdebtedness of defaulting firms. The failure record also 
reflected a considerable improvement over a year ago. 
iWhile the valuation of building permits issued at principal 
cities was 9 per cent below the large January total, it was 23 
per cent greater than in the corresponding month last year, 
and established a new high record for the month of Feb· 
ruary. The production and shipments of cement reflected a 
substantial increase as compared to both the previous month 
and the same month a year ago. The new orders for lumber 
at the district's pine mills also showed a considerable gain. 

A ~avorable outlook in the agricultural and livestock in· 
dustnes still obtains. Farm work generally is further ad· 
va~c~d !han it has been at this season for many years. The 
SOlI IS m fine condition and planting operations are well 
u~der way. Ranges in most sections are in good condition 
WIth an. abundance of early pasturage in prospect. Livestock 
rave wmtered well and cheaply, and losses have been light. 
!I fact the livestock industry is in a more favorable posi. 

tlon than it has been for many years. 
Due to the continued improvement in the district's basic 

industries, the demand for merchandise in the various chan· 
nels of distribution is showing a better response to seasonal 
influence51 and a stronger undertone of confidence in the 
present business situation is becoming apparent. The Feb· 
ruary volume of business at wholesale was well in line with · 
that for January and in some lines it was greater than a year 
ago'. Reports indicate that business early in March is show· 
ing a sizable expansion and that the outlook is promising. 
Nevertheless, conservatism is the dominating policy of busi· 
ness concerns and merchants are showing the practi<;:e of 
keeping commitments closely aligned to actual requirements. 
Such a policy, however, tends to maintain sound underlying 
conditions. Department store sales reflected a smaller sea· 
sonal decline than usual and were 3 per cent greater than 
in February, 1925. 

The increasing demand for funds with which to finance 
spring farming operations was ·reflected by declining de· 
posits and heavier borrowing at the Federal Reserve Bank. 
The deposits of member banks which amounted to $825,. 
027,000 on February 24th were $2,116,000 less than a month 
earlier and $22,296,000 less than a year ago. Federal Re· 
serve Bank loans to member banks showed an increase of 
approximately $1,000,000 between February 15th and 
March 15th but the volume of such loans remains relatively 
small. 

CROP CONDITIONS 

F The dry and generally fair weather prevailing during 
'ebruary enabled the farmers of this district to push to 
riPid. completion the preparation of the soil for spring 
p .antmg. Reports indicate that in many sections of the dis· 
tnct farm work is further advanced than it ·has been at this 
nason for many years, and tha~ the soil is in fine conditi?n. 

1~ effects of dry weather durmg February were becommg 
notICeable hut the general rains early in March partially 
c()lTected this situation. Nevertheless more rain is needed in 

some sections, and particularly in the western half of Texas. 
The recent rains have greatly benefited wheat, oats, and 

barley and these crops are in generally good condition but 
more moisture is needed to maintain their growth. The 
sowing of spring oats and barley has made good progress 
and will soon be completed. Corn planting has become gen· 
eral and in some sections the corn is beginning to come up. 
Cotton planting is proceeding rapidly in the "Valley" sec· 
tion of Texas and is gradually extending northward into 
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well advanced, and with dry, clear weather rapid progress 
will be made toward the completion of planting operations. 

The rains have greatly benefited the small grains, as 
these crops were suffering from lack of moisture in por­
tions of the district until the rains began. In most sections 
of the district these crops are in excellent condition. While 
the condition is only fair in some localities, it is above 
normal in others. The condition of the Texas wheat crop 
on April 1 averaged 93 per cent of normal, the highest 
figure since April 1, 1919, and the condition of the oat 
crop averaged 92 per cent. 

While it is too early to estimate the damage to the fruit 
crop as a result ?f the two ~eriods of severe ~reezi':lg 
weather in March, It seems certam that the productIOn WIll 
be materially lowered, particularly in the western section 
of Texas. The home truck crops in most sections of the 
district were also materially damaged. The hail during 
the early part of April destroyed a large portion of the 
Laredo onion crop . 

LIVESTOCK 

A most satisfactory condition now obtains in practically 
every section of the. district:s range territory. Due to. the 
snows and heavy rams durmg the past month, there IS a 
good season in the ground and grass and weeds are grow· 
ing very rapidly. In most sections the growth has been 
faster than usual and there has been ample earl y pasturage 
to carry Lhe stock. Due to the excellent condition of the 
ranges, livestock are taki~g on flesh rapidly. Calving has 
already begun and reports indicate that the mother cows 
have ample milk to enable the calves to make rapid growth. 
While a "'ood calf crop is in prospect in most sections, 
there are tlsome sections where it will be light as a result 
of the poor condition obtaining last summer and fall. In 
the drouth section of Texas large numbers of cows were 
shipped to market and many of the remaining cows have 
not filled. 

the previous month. Hog pdces during the first half of 
the month were steady, but a decline of about 50 cents oc­
curred during the latter half. The top price during March 
was $13.25, as compared to $13.60 during February. The 
sheep and lamb market showed a marked weakness early 
in the month, but strengthened considerably toward the 
close of the month. 
r-l .... UIlIIIlI .... IIU.lllt ... III.IIIIII .. UU .. UIlIIlU.III .... IUIl.III .. 1I1I11I1 " ...... I II II II I""" II II II II II 1 .. 11!l 

I ~? _:;:~·;U~iTR i~STi~;~~~f:f!l f~i I 
§ Sheep ...... ----............ 11.787 21.580 L 9.798 8.884 G 8.408 § 
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COMPARATIVE TOP LIVESTOCK PRICES 

March 
1926 

March February 
1925 1926 

Beef Steers _ ... _ ... _ ....... _._ .... _ ...... _ ........ _ ... $ 9.50 
Stocker Steers ..... __ . ____ ... ____ .......... __ .... 7.60 
Buteher Cows .-..... - .............. _ .. _. __ ............. _ 6.65 
Stocker Cows ...... _ ..... _ ........ _ .. _____ ..... _....... 5.40 
Calves ................ _ ................ _ ......... __ . ___ .. _._. 10.25 
Hogs ..... - ........ _ .. _ ....... _ ._ .... ....... _ .................. ... 13.25 
Sheep ............... _ ... _ ....... __ ........ ___ ... _. ___ .... _ . 9.25 
Lambs - ---............ - ...................... _._ ....... _ ........ 16.00 

$ 9.75 $ 8.60 
8.25 8.85 
6.40 6.25 
3.25 5.25 
9.00 10.00 

14.40 18.60 
9.00 9.50 

15.25 15.00 
[!]IUU .. IIIIIIIIIIIIIIIIIIIIIIIIIIU .. I1I1III1I1I ......... U .. IIIIIIII .. IIIII IIIII11111 11 11111111111111111 1111111111 111 .8 

Cotton 
Movements 

ous month and 

The March receipts and exports of cotton 
at Houston and Galveston showed a fur­
ther decline as compared to both the previ. 

the same month last year. 

[:} ... ~~~~.~.'~~;;~~:~":~'~~~;.';;;';~~;.~.;.'~:~~~~~~'"1:::::_ 
Aug. 1st to March 31st. 

March March This Last 
1926 1925 Season Senson 

Net receipts .... _ .... _ .... ... .. 128.359 187.571 2.828.236 3.498.406:: 
Exports ........................... 206.899 356.726 2.886.408 3.285.180:: 
Stocks. March 81............ 505.744 312.788 § 
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The condition of cattle ranges in Texas gained 7 points 
during March, reaching 94 per cent of normal on April l. 
This is the highest condition reported at this season in 
many years. The condition of cattle was 93 per' cent of 
normal on April 1, as compared to 88 per cent a month 
earlier. The condition of sheep and goats on Texas ranges 
on April 1 was 98 per cent of normal and their ranges 100 
per cent of normal. In many sections the range is several 
weeks ahead of average years and generally held as seldom 
better for this time of the year. The freeze late in March 
killed some of the kids and lambs. Spring shearing of 
goaLs has been practically completed and shearing of sheep 
is well under way. Both wool and mohair are reported to 
be of unusually good staple and heavy. 

\ ~~i~~_HO=:::ii~~i~:1~~iIW M;:~{u; \ 
:: Stocks. March 81 . ... - - .. -.. 604.691 894,684:: 
[!JIIIIIII.IIIII.IIII.III ••• I •• II'." ••• I ••• I •• II ••• III'I""ltlllllllltlllll'IIIIIIII I IIIIIIIII IIIIII' III'I " 11 . 1.111.1 • • 9 

Movement 
and Prices 

The receipts of livestock aL the Fort Worth 
market during March showed but little 
change from those during February, but 

all classes reflected a substantial decline from those duro 
ing the corresponding month last year. Hogs showed the 
largest decline. In fact, the March receipts of hogs were 
the smallest recorded for that month in many years. 

Cattle pri.ces ~uring the month were steady with an up. 
ward trend III eVIdence on some classes. Prices at the close 
of the month were well in line with those at the close of 

~IIIIIIIIIII'II'I'IIIIIII'IIIII"IIII"I'II'III'I"I'I 11 •• 1111.11.111111 •• 11, ••• 1 •• 111,1 •• ' • • • ".1 ••••••• 1'11l'IIII'II.m 

E SEASON'S RECEIPTS. EXPORTS. AND STOCKS AT ALL 

1::_ t~:~, t~f::i;~:~A_::.= .. :.:.:.: ... ~ ..... : .. :.~.P.;1~1f M~1f~1!! 
J 2.787.951 2.940.028 
M~~i~~hina .... - ....... - .... - .. -.... 892,598 818.899 

E Total fo~~ig~·· .. p~~bJ ·:::::·:· ···: : :::::.:: 6.3~~:m 6.8~~:m-
:: Stocks at nil U. S. ports. March 31 .. .... . 1.1n2.734 964.247 § 
[!] ...... II1III1IIIII1 .. II ..... lltlU ... I .. UI ... IIIIIII ... III U .. I .... ' III1I .... 111111.,11 •• , 111111' 11 1"111 11,'111, • • , 1 : 
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1:_" ~:~; ::":~~M;;;,ii;; . . ..O~:~~7o~::~~!;.. ~?::. 1~ S~:~t M:~:. 
(a) in consuming establishments................................ 1.068.664 948.610 1.767.686 1.683.783 ~ 
(b) in public storage and c(impresses.................... . ....... __ . ___ ._ 8.980.886 1.708.301 ............ .._ ... __ 4,162.628 2.028,831 E 

m·' .. IIIIIIII ••• """"""""""""""""""",.,111,.,1,.11111.,11".,1111111,.,111111,.11111111111111111111, •• , ••••••••• 111111111111111111.,111,.,1,.11111, ••• , •• ,111111111111111111"'1"",.1.,1"""111, ••• , •• ,1,." •••• ,.,11, ••••••• 11, .... 8 
l§J 111111111111111111111111111111 .. 111111111111111111111111 .......... 1111 .... 1111111111111111111111111 ......... 11111111 •• 1;} 

§ SPOT OO'lTON PRICES § 
§ (Middling Basis) ~ 

I ~~~~~~~::~~I~~~~ Hf"'~ ~!til ! 
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COTTONSEED OIL 
There was a further strengthening in the cottonseed oil 

market during March. The reports from 58 cottonseed oil 
mills in the Eleventh District showed that they shipped 
19,548,94.3 pounds of cottonseed oil during March, for 
which they received an average price of $.0961 per pound, 
?s compared to an average price ' of $.0919 per pound dur­
Ing February. On the other hand, the price of cake and 
meal and hulls reflected a further decline. The price re­
ceived for cake and meal shipped during March averaged 
$28.4,1 per ton, as against $30.22 per ton in February; the 
price received for hulls averaged $8.94 per ton as compared 
to $9.01 per ton in February. These mills received 15,813 
tons of cottonseed in March, for which they paid $34.81 
per ton, as compared to receipts of 34,793 tons in February 
at an average price of $33.16 per ton. 
l§J IIUIIIII'"I.IIIIIIII.III.IIIIIIIII .. I1I ... IIIIII.II.II ..... 11 .. 11111111 ...... 11 ..... 1111 ................ ..... II "'"l:l 
:: COrrrONSEED PRODUCTS SHIPPED AND AVERAGE PRIOE 

I: RECEIVED ~;t" ~::l:.'~ ':lttf 
Cr ude oil ........ ............... _..................... 19.5~N~: ~~'s $28:~~61 ~:~ ~~~ 

- Cake and meal ........ ......................... . § ~un. ................................................... 6.11~·.m 1b~.s 8:g:44 ~:~ fb~ nters ................................................ . 
1!J •• II.II.IIU ... IIU .. UIlIl.II .... IIIIII ... 1I1 .. 1I ... II.II .......... IIIIIIIII .... II ...... I ...... III ..... I.III.,IIII"'s(!] 

Gl· .... U .. I1 ... ,.IIIIIIIIIIIIII ...... IIIU ..... IU ... UIl ... IIIII ................... 1I11I1 .. ,IIIIIIIIIIIIII.IIIIIIIU'ftl!] 

E COTTONSEED RECEIVED AT MILLS E 

I Cottonseed received (tons) ............................... ....... ~r~2:~ Fe~8~~~:: I 
:: Average price per ton (including freight) ........ $34.81 $88.16 E 
mll ........ , ................ ' .. I.IIII ••••••• III.I' •• '.' •• , ••• ' ••••••••• 11.1 ••••••• 111 •••• 1 ••••••••••• 1 •• 111 •• , •••• 1""'0 

13 1.1""' ••••• 1 ••• 111.1111.,11.1 ••••••••• 11,111 ••••• , ••• 1., •• 1 •• '.1.111 •••• 111 •• 1.1 •••••••••••••••••••••••• 1.1 ••• I.I.I •• [!) 
~ STATISTICS O~ CO'I'TONSlllED AND CO'lTONSEED E 
:: PRODUCTS : 

§ Texas United States § 
:: Aug. 1 to March 81 Aug. 1st to March 31s t : I Cottonseed received S;;;~n S~:;n ~~;~n s~;n I 
§ at mills (tons) ... _ 1,867.000 1.527.142 5.869.000 4.444.848 E 
:: Cottonseed crushed § 
§ Co\~~~~eci" iin-h;;:nd- " 1.288.000 1.409,782 4.978.584 4.185.665 § 
§ (tons ) .... _._ .......... _ 90.000 128.480 415.277 828.806 § 
:: CrUdc oil produced § 
:: (pounds) .......... _ ... 868.641.000 410.140.000 1.484.888.682 1.247.507.697 : 
= Cnke and meal pro- : 
:: duced (tons) .......... 608.000 657.000 2.820.000 1.895.299 E 
:: RuBs produccd (tons) 868.000 410.000 1,872.000 1.182,771 E 
:: Linters produced E 
§ (600 lb. balcs) ...... _ 248.000 267.000 987.000 791.620 ~ 

:: Stocks on hand E 
:: March 81: E 
:: CCrude oil (pounds) _. 9.430.000 20,869.000 42.201.000 68.264.917:: 
:: nke and meal (tons) ·92.000 40.000 848.496 182.787 : 
:: Runs (tons) ........ ..... 7l.000 42.000 166.000 160.409 :: 
E Linters (500-lb. bales 4R.000 88.000 199.000 127.198 : 
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TEXTILE MILLING 

The March production of reporting cotton mills reflected 
an increase of 6.9 per cent over the February production 
and was 7.3 per cent greater than in the corresponding 
month last year. These mills consumed 2,620 bales of 
cotton in March, as compared to 2,354. bales in February 
and 2,4.19 bales in March, 1925. Reports indicate that 
conditions in the industry are unsatisfactory. The fluctua­
tions in the raw cotton market have unsettled cotton goods 
prices which in turn has restricted buying. Unfilled orders 
on hand at the mills at the close of the month were con­
siderably smaller than those on hand a month earlier or 
a year ago. There has been a further accumulation of 
stocks at the mills. 

~ '." .. " .. "" .. ' ............. ~~~~~~~ .. :~~~~~ ... ;;::;;;~~; ........ · .. ·· .... · .......... ··T 

I:::: M~2~.~6~20 M~~2~ Fe~~~~ry I:::: 
Number bales cotton consumed .. _ 2.419 2,854 
Numbcr spindles active . ...... 68.724 65.724 68.724 
Number pounds cloth produced .... 1.170.296 1.091.385 1.098.685 

0 .. 111111.11111111111111111.111.11.111111 ..... 111111 .......... 11111.1111 .. 1 ..... 1.IIIIIIIII.IIIIIIIII.IIIIIII ... I.IIIII I@ 

WHOLESALE TRADE 

Distribution of merchandise in wholesale channels failed 
to reRect the usual seasonal expansion during March. An 
active demand was evident in most lines early in March, 
but the appearance of unseasonably cold weather and the 
almost continuous rains from the middle of March to the 
middle of April greatly reduced the consumer demand for 
seasonlll merchandise and created a spirit of hesitancy 
among retailers. The effect of untoward weather condi­
tions was visible in all reporting lines. Retailers are adher­
ing to the policy of keeping commitments closely aligned 
to consumer demand and any marked diminution in con­
sumer buying reacts unfavorably upon wholesale distribu­
tion. Reports indicate that collections in practically aJl 
lines of trade are slow. 

The March distribution of dry goods at wholesale re­
flected a marked diminution, the sales of reporting firms 
being 17.9 per cent less than in the previous month and 
10.7 per cent less than in the corresponding month last year. 
Due to the rainy and unseasonably cold weather during 
March, pre-Easter buying was generally disappointing, and 
as the merchants are following the policy of keeping com­
mitments closely aligned to consumer demand, the reduction 
in consumer buying was quickly reflected in wholesale 
channels. The unsettled condition of the cotton goods 
market has also had a tendency to retard buying. Collec­
tions were reported to be draggy. 

A stronger demand for drugs at wholesale was in evi­
dence during March following the somewhat restricted 
buying during the first two months of the year. The 
months' sales were 5.7 per cent greater than in February 
and 6.0 per cent greater than in March last year. How­
ever, sales during the first quarter of 1926 averaged 2.4 
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per cent less than in the same period of 1925. Late reo 
ports indicate that business during the first half of April 
showed a considerable decline and that collections are 
slowing down. Prices continued generally stable. 

The sales of hardware at wholesale were practically 
the same as in both the previous month and the same 
month last year. Weather conditions had an adverse effect 
upon distribution during March and the first half of April, 
but the opinion of the trade seems to be that the return of 
seasonable weather will create a renewed demand for prac· 
tically all kinds of hardware. The continuance of record· 
breaking construction activity in this district is stimulating 
the demand fol' builders' hardware. Prices remained firm. 

The sales of farm implements during March reflected 
a further decline of 28.6 per cent, as compared to the pre· 
vious month, but were 5.7 per cent greater than in March 
last year. The rains during March and early April, which 
retarded all farm work, have materially decreased the 
demand for implements, but, as agricultural conditions are 
fundamentally good, dealers state that the reappearance of 
fair weather will bring about an increased demand for 
implements. Prices continued steady. 

The March sales of reporting wholesale grocery firms 
were 1.6 per cent greater than those for February and 0.8 
per cent greater than those in March a year ago. The 
demand for groceries was generally well sustained through. 
out the district, but some dealers report that business is 
confined largely to staples. While prices generally are 
about stationary, some items have shown a weakness. 

81111111111111111111111111111111111111111111111 ... 111111 ... 11111111111.1111 .... 11III .. IIIIIIIIIIIIIIIIIIIIIIIIIIII ..... [!] 
E CONDITION OF WHOLESALE TRADE DURING MARCH. 1926 E 
E Percentage of Increase or Decrease in ~ 

E - Net Sales- - Net Sales- - Stocks- :: 
E Jan. 1st to March. 1926 E 
E March. 1926 date compared :: 
E compared with with snme compared with E 
E March Feb. Period Last March Feb. E 
E 1925 1926 Year 1925 1926 E 
: G i + 10 : E rocer es .................. +.8 + 1.6 None +2.0 . E 
• Dry Goods ................ - 10.7 -17.9 _ 9.6 -1.7 +4.9. 
E Farm Implements .... + 5.7 -28.6 -10.6 +.5 +2.8 E 
E Drugs ........................ + 6.0 + 5.7 - 2.4 +8.2 + 1.8:: 
E Hardware ................ -.6 +.7 +.8 - .8 +.8:: 

8.111111111111111111111111111111111111111111111111111111111.11.11.1111111111111111111'.IIII1I1ItItIlIlIlIlIlUIUII .. III[!] 

RETAIL TRADE 

The March sales of department stores in this district 
were 19.4 per cent greater than in February and 3.2 per 
cent larger than in the corresponding month last year. 
Reports indicate that pre· Easter business was somewhat 
disappointing, as the inclement weather curtailed the de. 
mand for seasonable merchandise. Restricted buying was 
also noticeable during the first half of April. 

than a year ago. The percentage of sales to average stocks 
during the first quarter of 1926 was 60.8 as against 59.7 
during the same period in 1925. 

Stocks on hand at the end of March were 8.0 per cent 
greater than at the close of February, but 1.4. per cent less 

The ratio of outstanding orders to last year's purchases 
at the close of March was 5.4" as compared to 7.4 at the 
end of February and 7.2 at the close of March, 1925. 

The ratio of March collections to accounts receivable on 
March 1st was 39.4, as compared to 36.7 in February and 
4·0.9 in March last year. 

811111111111111 ... 1111111111111.111111.111111111111111111111111.1111111111111111111111111111111"1111111'''111111111111111''1111111 11 11111111111111111111111111111111111111111111111111.111111111111.11111.111 .... 1111111 .. 11111 ..... 11 .. 1111111111111111118 

:: BUSINESS OF DEPARTMENT STORES : 

Total Salea Dallas Fort Worth Housteln All Total 
Others District 

Murch 1926. compare~ Wi.t~ WUb'ch 192~92ii·"""-""""""""""""""·"·""· + 1,4 +14.8 + 6.7 _ 2.8 + 8.2 
March 1926. compare dWI~th e runry . d l· .. ·-t .......................................... +12.2 +25.9 +29.2 +18.8 +19.4 

Jan. 1s t to date. compare WI same perlo as year......................... ....... + 8.6 +10.8 + 3 _ '.5 + 2.1 
Credit Sales- .1 ., 

March 1926. compared withh MFebruhary21926 ................................................ + 2.7 +27.2 + 6.6 
Mnrch 1926. compared wit arc 19 5 ....... ............................................ + 9.0 +24.8 +24.0 + 8.6 . + 16,4 

+ 6.8 
+16.6 
+ 7.0 

Jnnunry 1st to date. compared with same per,iod last year........................ + 8.0 +19.0 ' 8 
Stocks- ". + 2.6 

March 1926. compared wi.t~ Wab'ch 1925 ............................... .... _............... - 2.3 + 4.4 + 6.2 
March 1926. compared WIt ' e "uary 1926 ......... _ ................ _................ + 4.9 + 8.8 + 12.6 - 7.1 + 9.2 

- 1.4 
+ 8.0 Percentnge of snles to average stocks In 

March 1925 . ......... . ........._. ...... . ...................................................... . 
Murch 1926 . ....... . . ................... . .. .............. _ .................................... .. 

Percentage of aales to average stocks 

20.4 
20.9 

16.6 
17.3 

24.3 
25.8 

20.7 
21.6 

20.4 
21.1 

January 1st to March 81. 1925 .......... .. ........................................................ 60.6 46.8 68.2 620 
Jnnuary 1st to March 81. 1926 ............................................................. _....... 62.9 47.6 70.1 62'0 59.7 

Ratio of outstanding orders to last year's purchnses ....... _.................. ........ 6.8 3 4 6 4 . 60.8 
Ratio of March collections to accounts receivable due and outstanding '. 5.2 5.4 

: March 1. 1926 ............................. _ ....... __ .... - ..... _ ............ _............................. 87.2 87.1 42.7 41.9 89.4 E 
9" .. 111111111111 ........ 11111111111111111111111111111111111111111 .. 11111111111111111 ..... 1111111111111111111111111111.,.111111111111111111111111111111111111111111111111111I111I ... 1I1111 .. 11I .. 11t11t1l111IU •• IIIIIIIII .... I .. II .. IIIIIIIIIIUlllllll1118 

FINANCIAL 
The volume of public spending during March as meas· 

ured by charges to depositors' accounts at banks in the 
sixteen principal cities of the Eleventh District reflected a 
seasonal expansion of 7.8 per cent as compared to the 
previous month. The total volume, which amounted to 
$736,752,000, was practically the same as during the cor· 
responding month of the previous year. 

Acceptance 
Market 

Acceptances executed by accepting banks 
in this district, and which were outstand· 
ing on the last day of March, showed a 

further slight decline from those outstanding on Feb. 
ruary 28. The total volume of these acceptances on March 
31 amounted to $1,834,,4.09.59, as compared to $1,849,. 
538.28 on February 28. The amount executed against ex. 

~ ... I .. IIIIIIIIIIII.IIIIIII .. IIIIIIIII.IIIIItIlI .. II.III ... II ... II.I .... IIIUIIlI .......................... 1 .......... 118 

E DEBITS TO INDIVIDUAL ACCOUNTS :: 

I. M~::crThOU9;~~:f DO;::SOr February Inc. or ,. 
Dec. 1926 Dec. 

: Albuquerque ........ $ 9.688 $ 8.416 +15.1 $ 9.421 : 
§. ~ustin .......... _...... 20.789 82.880 -86.S 19.588 + ~:~ §. 

eaumont .............. 21.955 17.269 +271 21085 + 44 
; gorrcana ............ 7.734 9.199 - 15:9 6:942 + 11:4 § 
: Er.;s ...... _ ........... 216.885 219.568 - 1.7 207.691 + 8.9 : g F aBO .................. 86.847 34.667 + 6.8 33.714 + 9.8 § 
• GOit Worth ...... - .. 80.326 74.672 + 7.6 73.878 + 8.7 • 
; Ha v%ton -............ 88.489 45.877 - 16.2 85.500 + 8.8 :: 
: OUB n ............... . 146.719 149,492 _ 2.5 124.867 +16.7 = 
; ~08w~1 .... , ... -........ 2.835 2.698 + 9.1 2.748 t 8.4 ; 

I ~~~~~ ;\\1" ~n\\ !\l\ ~nl\ !ll\! \ 
:: District .......... $786.752 $737.860 -.1 $688.494 78 § 
GlIIIII .. IIIIU.UIUII.llll1ll1tIlU.UIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII11111 + . ..;. 

.. IIIIIIIIIIIIIIIIIIIIIIIIIIUIUIIl!J 

\ 
I 
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port and import transactions rose from $718,954,.25 on 
February 28 to $1,04,1,667.09 on March 31, but those based 
on the domestic shipment and storage of goods declined 
from $1,130,584.03 on February 28 to $792,74,2.50 on 
March 31. 

Condition of 
Member Banks 
in Selected 
Cities 

The volume of loans of member banks in 
selected cities reflected a further decline 
during March. While loans secured by 
corporate securities increased $3,028,000, 
commercial loans and loans secured by 

Government securities declined $5,837,000, making a net 
decline of $2,809,000 in total loans. The net demand 
deposits of these banks declined $5,071,000, but time de­
posits increased $692,000. Their investments in Govern· 
ment securities increased $4,400,000, but there was a decline 
of $994,000 in investments in other stocks and bonds. Their 
bills payable and rediscounts with the Federal Reserve 
Bank totaled $2,066,000 on March 31 as compared to 
$5,425,000 on March 3. 

~.i::::::::_ 1 1I1I~4:0 .. :"''''''''''''''''''''''''''''''''''''''''''''''''''''''~~;:;;;;;;~;;''';;;;:;:;;;;~~"~;·;';;;;;;;;;;"~~;;'~~";;;'''~2~=~06~:O~·:1'O:~::.: C~oO:4~0~09~:~OOOO:$·:'J:.:;::'1~3:~I·I~81~:.~~01;~0'6~~:"'OOOOOO:~$'~2~~81::'1~1:48<:1~6::1:901;0~':~0~IOOOOI8 
~~1:!~~~~~~ri~!:~'::~'~::~:~:~:ii;:::::~;;~~~:::: : :::::::::: :::::::::: : ::::::::::::::::::~:::::::::::::=::::::::::::::: • u u u" u u 

Loans secured by U. S. Government obligations ................................................................... . 
5. Lonns secured by stocks and bonds other thnn U. S. Government obligations................ 84,177,000 76,632,00 81,149,000 

i: r~ce:~~~n1t:::::~::~~~~~~::~~i~~~~:~:~~~~~~~~~:~~~:::: : :::::::::::::::::::::::::~::::::::::~:~::::~:::::~::~:::::~~~~~:~~~ m:m:m ~~~:m:m ~!tm:m t~: ~i1Js payable and rediscounts with Federal Reserve Bank...................................... .............. 2~:~~g:m 3O·m:~~~ 2::m:g~~ 
~ 1. atio of loans" to net demand deposits .................................................. ..... _........... .... ................ 84% 82% 86% • 
: "Lonns include ollly items 4 and 6. :: 
8 11 11111111111111111111111111111 .. 1111111111111111111111111111111111111 11111111111111111111111111IIIIIIII I ItlIIIIIIIII I IIIIIIIIIIIIII",""IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII .. IIIIIIIIIIIIIIIIII .......... 111111111 .............. 111 .. 11111111111111 ..... 1:::::1 

Savings 
Deposits 

Savings deposits of 102 banks in the 
Eleventh Federal Reserve District which 
operate a savings department amounted to 

$113,424.,542 on March 31, an increase of six-tenths of 
one per cent over those at the end of the preceding month, 

and 9.2 per cent greater than at the end of March, 1925. 

These banks were carrying 264,695 savings accounts on 

March 31, as compared to 263,414 on February 28, and 
24,7,990 on March 31, 1925. 

m 1111 """11111111111111' II'''' 11 .. 11 .. 11"'"1.111111.1, ~'lll l lllllllIll t 111111111111111111,1.111111111111"'111.11111.1111111111, IIIII t '11,.111111'111111111111111111 11,,,""111111111111111' ""'111" 1111111111,,1111111111111111 II II II II.'"II II'"I!l 

.......... 
:1 N;:=,:: N'=:::::~:::':~~':~'::' .f ':: N.::: ~'~::.~.... ~ -_-----:! ... ~. Banks Savings Savings Savings Savings Dec. Savings Savings Dec. 

Depositors Deposits Depositors Deposita Depositors Deposits 
Beaumont ............... _...... ........ ........ ................................. 4' 5,008 2.221.008 4,989 2,290,866 8.0 4,949 2,227,680 - ,8 

~ilJP'aso .. ·: ...... ::::::::::::::::::: : : : :~:::~::::::::::::::::~::: :: : : :: :::::::: :: ~ g:m l~:m:m ~~:m J~:m:~~~ :I= ::g t~:g~~ l::m:m -:j:1~:g 
Fort WortD .................................................................... 4 19,460 5,908,169 19,376 5,435,984 + 8.7 19,396 6,885.547 .4 

~~~~~n .. ::::::::::::::: ::::: : ::::: ::::::::::::::::::::: : : ::::::~::::::::::::: : : 1~" ~~:m 2::m:m ~~:m 2tm:m :j: 1~:~ g:m 2::~~~:m :j: U 
San ,Antonio ..................... _.... ...... ................................. g 26.571 1l.8fi8,177 23,626 11,448,188 + 3.6 25.196 11,876,848 =:~ 

:fiii~·;~i~::::::::::::::::::::::::::::::::::::::~::::: ::::::::::::::::::::: : ~ 2i:m tm:m 2tm tm:m +:j:+ l~i:r lm tm:m :j:16:~ 
AIJ Others ........ .............................................................. 61' 41.403 18,768,807 40,364 18.188,869 3.fi 41,J63 19,161,692 - 2.0 

Tcltal.. ................. _ ..................................................... _ 102 264,695 118,424,642 247.990 108.912.726 + 9.2 , 263.414 112.767.648 + .6 

: "Only 3 banks in Benumont, 12 banks in Houston nnd 48 banks in all others reported the Dumber of savings depositors. Gl •••• '.I ••• "I ••••• I'.' ••• I.I •••••••••••••••••••••• I.1'1'111 •• 1.1 ••• 1111111111.111 • • 111'11.1'111"111'11111111111111111 11. 1111111111.1.11111 •• 11111'.1111 •••• 11 ••••• 111 •• 11111 •• , ••••••••••• 111 ••• 11 •••••• 1 ••••••••• 1 •••••••••••••• 1 ••••••••••••••••••• 1 ••• 13 

APRIL DISCOUNT RATES Prevailing rates 

Rnte charged customers on prime commercial pnper such 
as is now eligible for rediscount under the Federal 
Reserve Act: 

i~l ~~~~l~~ ~~G~~~t~::.~:::::::: :::::::::::::::::::::: :::::::::=::: : ::::::: 
Rate charged on lonns td other bnnks. secured by bills 

receivable ....................... _ ............................................................ . 
Rate on ordlnllry commerclnl loans running 80.60-90 days 

secured by Liberty Boaus and Certificate of Indebted­
ness (not including loans to enable purchase of bonds) 

Rate on loans secured by prime stock exchnnge or other 
current collnteral : 

(a) demand .............................................. _ ........ _ ................... . 
(b) time ........................... _ ................................................... . 

Dallas 

4 .. 6 

.-6 

6 
6-7 

El Pasd 

6-7 

6-8 

8 
6-8 

Fort Worth 

6-6 
6-6 

5-6 

b-6 

6-8 
6-8 

Houston 

5-6 
5-6 

6-6 

6-6 
6-6 

San Antonio 

.-8 
4-8 

5-6 

6-8 
&-8 

Waco 
1-----

6-7 
6-8 

6-6 

6 

4'A,-7 
6-7 

Rnte dn commodity pupcr sccured by warehouse receipts. 

§ R:~' o~ .. ~~·tti~ .. i;;~~~ :::::::~:::: : ::::::~: ::::::: : ::: ::: : :: ::: :: :::::::::::::::::::::::~: • ~=~ ~:~ t~ tg t~ ~~~ § 
mUll .... II ' .. 1,1111,111 •• 111"" •• 1.1111.111.111" '" ,,1.,111.1 ••• 111'1111,1'1.1.1111 ••• 111.111111111111 11.1.1111" 1.IIHUIlIl 111111'11 IIIIIIII ... UI.IIIIIIIIIIII 1 1.1111111111111111111111 .. 1111., ... 11111 "'" ........ II II ",U'" .......... 11 ...... 1I1l!) 

Deposits of 
Member Banks 

There was a further seasonal decline in 
the deposits ,of member banks in the 
Eleventh District during March. The de­

cline in net demand deposits between February 24, and 
Murch 240 amounted to $16,611,000 and the decline in time 

deposits amounted to $1,865,000, or a decline of $18,-
476,000 in their combined deposits. It will be noted that 
the major portion of the decline in net demand deposits 
occurred at banks located in cities with a population of 
less than 15,000, while the major portion of the decline in 
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time deposits occurred at banks lo?ated in c.ities with a 
population over 15,000. Their combmed deposIts on March 
24, 1926, which totaled $806,551,000, were $20,091,000 
less than on March 25, 1925. 

$6,021,580 less than on February 28, and $7,325,907 less 
than on March 31, 1925. 

FAILURES 

9111111IHIIIIIIIIIIIIIIII"I'"1I111I1I1111I1I111I11I1I1I11111I1I111I1111111111 IIIIIIIIII"'IIIIII"IIIIIIIIIIIIIIII'"~ 

¥::: DEPOSITS OF MEMBER BANKS ~::: 
Banks in cities ~anks in cities 

Total Total with a popuJa- w~th a popuJa­
tlon of less tlOn of over ~: Demand Time than 16,000 16.000 ~: 

. pemand Time pemand Time 
: I-I--\--- --I-- : 
g_ Mar. 26, 1926 .............. 662,862 168,780 304,459 45,182 858,408 118.648 _E_ 

Apr. 22, 1925 ................ 686,576 165,681 292,886 47,968 848,191 117,5;8 
E May 27, 1926 ........... _ 606,626 166,006 277,146 48,771 328,481117,2 5 E 
: June 24, 1926 .............. 688,601 167,218267,148 47,978 821,468 119,240 : 
: July 29, 1926 ............ _ 681,088 168,600 261,957 47.648 319,081 120,957 : 

~::::::::_: Aug. 26, 1926 .......•...• 690,664 168,110 268,000 47,686 822.664 120,525 §:::::::::: Sept. 28, 1925 ......... _. 682,784 169,415 296,77'1 48,898 886,007 121,022 
Oct. 28, 1925 ........... : •• 667,418 166,601 818,802 45.861 849,111120,740 
Nov. 25, 1926 ........... 674,507 166,821 822,218 46,190 852,294 120,681 
Dec. 28, 1925 ................ 668,749 168,290\816,648 44,446 862,106 118,844 
Jan. 27, 1926 ............. 659,818 167,880 808,899 44,722 850,914 122,608 
F eb. 24, 1926 ............ _. 654,008 171,024 308,350 45,557 \360,653 125,467 
Mar(lh 24. 1926 .......... 687,392 169,169 '287,084 46,178 ,850,808128,981 

81111111111111111111111111111111111"'1111111"1111"1I.Illlltlllllllll.I"'IIII •• 1I11.111111111111111111111111111, ••• 118 

Operations of While the volume of Federal Reserve Bank 
the Federal Re· loans to member banks, which stood at 
serve Banle $5,64.7,4,72 on March 31, was $321,096 less 

than at the end of February, there was a 
steadily increasing demand for rediscount accommodations 
from the member banks in the agricultural sections, The 
wider distribution of our loans among member banks is 
shown by the fact that there were 137 borrowing banks on 
March 31, as compared to 99 on February 28, or a net 
increase of 38 banks. The past month witnessed a net 
reduction of approximately $1,000,000 in · the borrowings 
of reserve city banks, The total amount of loans to mem­
ber banks on the last day of March, 1925, was only 
$1,456,376. 

There was a further large reduction in the total volume 
of all classes of bills held during the past month due to 
the reduction in our holdings of bankers' acceptances. 
Total bills held declined from $21,887,303.1'0 on February 
28 to $1.5,199,782.91 on March 31, distributed as follows: 

Member bank collateral notes secured by U. S. Government 

The past month witnessed an in~re~s~. in .both the num­
ber of failures and the volume of hab1htles m the Elev~nth 
Federal .Reserve District, as compared to both the prevlOUS 
month and the corresponding month a year ago, There 
were 75 defaults in March with an indebtedness of $.80?,~?1, 
as compared to 62 failures in ~ebruary. wit~ hab1htles 
amounting to $669,997 and 59 msolvencIes 111 ~~rch . a 
year ago with an indebtedness of $682,936, StatIstICS f?r 
the first quarter of 1926 disclose that there were 24.5 faIl­
ures with liabilities of $2,936,904, as compared to 216 
fail~res during the corresponding period of 1925 with an 
indebtedness of $3,666,573. 

PETROLEUM 

After showing a steady decline in daily average produc­
tion for nine months there was a substantial increase in the 
daily average production of oil at the various fields in the 
Eleventh Federal Reserve District during March, The 
daily average llroduction for the month amounted to 391,356 
barrels, as compared to 375,474 barrels in February, or 
a net increase of 15,882 barrels. This increase was due in 
a large measure to the developments in new fields where 
new wells which have been in the process of drilling for 
sometime were completed, There were 625 completions 
during March, of which 368 were producers of oil, yield­
ing a flush production of 73,117 barrels, as compared to 
526 completions in February, of which 315 were producers 
of oil, yielding an initial production of 70,864 barrels, 
There were 23 gas wells completed in March as compared 
to 20 in February, 

obligations .............................................. _ .................................... $ 1,258,600.00 
Rediscounts and all otber loans to member banks ...................... 4,898,971.76 
Open market purchases (Bankers' acceptances ) ................. _....... 9,552,811.15 

The daily average production in Texas fields reflected 
an increase of 12,988 barrels. The North Texas, Texas 
Coastal and South West Texas fields showed a substantial 
increase in daily average production, but the Central West 
and East Central Texas fields again reflected a decline. 
Considerable activity is noted in the Oldham fleld in 
Archer County and the Carson-Hutchinson Counties section 
of the Texas Panhandle, The daily average production in 
North Louisiana fields, which showed an increase of 2,894, 
barrels, was due in a large measure to the development 
work in the Urania field. The production in that field 
in~reased from 16,100 barrels in February to 184,,047 bar­
rels in March, 

Total bills held · ............ _ .................................................... _ ....... $15.199,782.91 

Federal reserve notes in actual circulation reflected a 
further seasonal contraction of $2,573,985 during March 
and stood at $36,592,625 on the last day of the month. 
On that date the circulation of these notes was $7,421,745 
less than a year earlier, The reserve deposits of member 
banks, which amounted to $56,'557,114 on March 31, were 

Cr~de Oil There were no changes in the posted price 
Pnces of crude oil at the various fields in the 

Eleventh Federal Reserve District during 
the period between March 10 and April 7. 

8
10

"""'"'10'''''''10'10'''10''10'''10000''10''000'''''''''''''''""""""'00"" """""1000""""'10"10"10 '''''''' ,"""""""""''''00''''10'0000'''''10'00'10'''''''""""""""'00"""""00""'001000"'1010""00"0000"10'0 
¥ OIL PRODUCTION ~ 
§ March February Increase or Decrease § 
E Total Daily Avg. Total Daily Avg. Total Daily Avg. E 
: North Texas.................................................................. 2,829.288 91,266 2,254.940 80,584 Inc. 674,298 Inc. 10.732-
: Central-West Texas.................. ............................ ..... 2,097,818 67,665 1,989,180 71,042 Inc. 108,188 Dec. 8.887 § 
: East-Centrnl Texas...................................... ............... 1,858,562 09,792 1695400 60550 Inc. 158152 Dec 768 : 

'_:: __ ::: §~~~hw~~;:s~~l~·,'ii;::::~·:::::::::::::::::::.·:::::::::::::::::::::::::::::::. 1:1:::4!9:6:::4:1~8 8:4:8:::2~8~9 . _fm:m ~~:~~~ i~~: m:m i~~: ~:m '.: __ ::: 
Total, Texas .............................. ......................... 9,248,610 830.129 Inc. 1,898,010 Inc. 12,988 

North Louisiana.......................... ............. ................. .. ..___ 1,269,660 45,845 Inc. 226.758 Inc. 2,894 

Total, Dislrlct....................................................... 12,132,088 891,866 10.518,270 876.474 Inc. 1,618,768 Inc. 15,882 

0""'00""""""""""""'00""""'0010'000'00"""""'00'00"00""'100000'000'10'00'10"000'100001000,,000010'100010'00010"'10'10'10""00010"'00"0010'10""10""'10"1010'1000010"'100001010""1010"1000'10101010'1000101010""'",,,8 
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~IIIIIIIIUItIlIlI"""IIII"IIIIII"I"I"'IIIIIII"'IIIIIIIIIIIIIIIII"IIIII.nllll' 1 ........ i .. IIIIIIIIU .. UIlU ... [!) 
: : 

I MARC:O:~ILL:: RES::S Fall. Initial; 

~ Field- "Ietions due81's Wells urea p 'rodu.ct4on ~ 
~ North Texas _____________ ______ 329 192 8 184 17,100 § 
E ECentral West Texas __ ______ 109 G9 7 43 20,470 E 
: ast Central TexBS_ ... ____ 4 1 8 : 
§ Texas Coas tal _ .. ________ ____ 61 41 20 17.022 E 
§ Southwest Texas __ __________ 18 8 5 10,000 § 
: Te.ms Wildcats ______ .. ____ 27 27: 
: : 
~ Total, Texas ______________ 543 800 16 227 64,592 § § North Louisiana __ .. ________ 82 68 7 7 8,525 g 
:: March totals, District 62.5 868 28 284 78,117: 
:: F eb. totals , Dis trict ___ 526 815 20 191 70,864: 

mllllllltl .......... IIIIIIIIIIIIIIIIIII ...... III .... IIIIIIII ..... IIII .... UIlIIlIlIlIlIl1111111111111.11.1111.11.11111118 

LUMBER 

There was a marked improvement in the lumber indus­
try in the Eleventh Federal Reserve District during March. 
Despite the heavy rains and unseasonable weather which 
~'etarded operations to some extent, production at report­
Ing mills was practically normal, as compared to 
22 per cent below normal in February. The strong 
demand for lumber in this district was reflected in the 
statistics on shipments and new orders received. Ship­
ments rose from 9 per cent below normal production in 
February to 3 per cent below normal production in March 
and the volume of new orders received during the month 
were equ'ivalent to 104 per cent of normal production, as 
against 97 per cent in February. The unfilled orders on 

CRUDE OIL PRICES 

April 7, April 10 
TEXAS- 1926 1925 

Texas Coastal (Grade "AU) _____________________________ $1.50 $2_00 
North and Central Texas (52 gr. and above) _______ 8.82 • 

• Prices for April 10, 1925, not available on a comparative basis_ 

April 7, 
1926 LOUISfANA-

Caddo (88 gr_ and above) _____ __________________ $2_20 
Bull Bayou (38 gr. and above) _______________________ 2.00 
Homer (85 gr_ and above) _______________________________ 1.95 
Haynesville (88 gr. and above) ______________________ 1.85 
Do Soto Crude _ .. ______________________________________________________ 2_05 

April 10 
1925 

$2_05 
1.85 
1.80 
1.70 
1.90 

~,IIIIIII .. I1I1II1., .. , .. IIIIIII.IIIII .. IIIIIIIII .. IIIII .. ,IIII .. I1 ...... II .. II .. III .. ,11 ' .. 111 ............. 1111111111 .. 9 
(Oil statistics compiled by The 011 Weekly, Houston, Texas_) 

the books of 4,7 mills at the close of March amounted to 
76,257,888 feet, as compared to 64.,4.36,862 feet on the 
books of 42 mills at the close of February. Stocks on 
hand on March 31 were 11 per cent below normal, as com­
pared to 17 per cent below normal on February 28. 
mllll.III.I •• ,., •••••• , ••••••••••• , •••• """""""1111111111111111111, •••••••• 111, ••••• ,1111, ••••••••• 11.II ••••••• I.,I!) 

~:::::::::::::_ MARCH PINE MILL STATISTICS 
Number of reporting mills .__________________ ______________ 47 
Production _____ .. ________ .. ____________________________ 102,126,084 feet 

g~~~'::.en_~ _____ -.:::::=:::::::::::_=_:::-_::::=:=:=~~=~:::::== 1~~:g~1:~~~ ~::~ 
Unfilled orders, March 8L_______________________ 76,257,888 feet 
Normal production __ .. ___________________________________ 102,289,198 feet 
Stocks, March 81 _______ .. _______________________________ 268,868,856 feet 
Normal stocks __________________________________________________ 297,670,790 feet 
Shipments below normal production .__________ _____ 3,401,669 feet = 8% :_ 
Actual production below normaL____________________ 118,114 feet 

§ Orders nbove normnl production____________ 4,165,420 feet= 4% E 
: Stocks below normal __________________ .. __________________ .. ____ 88,801,984 feet=l1 % : 

[!].IIIIIIIIIIIIIIUIIIIUIIUIIIIIII.IIIIIIIIIIUIIIIIIIIIIIII .. IIIIIUUlllllllllllltlfI.11I1I1111 .. 111111111111111111118 

BUILDING 

The past month witnessed the continuation of active 
bUilding which has been in progress in the Eleventh Dis­
trict for several months. For the eighth co·nsecutive month 
the valuation of building permits issued at the twelve 
principal cities in this District showed a substantial in­
crease over the corresponding month of the previous year. 

The valuation of permits issued during March totaled 
$11,815,4.57, reflecting an increase of 36.0 per cent over 
the previous month and 40.4 per cent over the correspond­
ing month of a year ago. The valuation of permits issued 
during the first three months of 1926 showed an increase 
of 34,.2 per cent over the corresponding period of 1925_ 

Gl l ltllllllllllllllllllll ... IIIIIIIIIIII.IIII •• UU .. IIIIIIIIIIIII.IIIUII.,UII ... 111111 ....... 11111 ..... 1111111.11111111111111 ... 11111111 ' 11.111111",1111111111,111111111"11,1111111'111.11111,.11.111''''.111111111 ..... 11111 .... 11111 ...... 111111 ..... [3 

~:: BUILDING PERMITS ~::_ 
March March February Three Months 
1926 1925 Inc. or 1926 Inc. or 1926 1925 Inc_ or 

g Valua-- Valua-- Dec. Valua-- Dec_ § 
: No. tion No. tiOll No. tion Dec. No. Valuation No. Valuation : 

§ Austin ____ .... _......... 58 $ 158,820 52 $ 60,625 +162.0 59 $ 88,887 + 89_8 164 869,115 159 $ 254,705 + 44.9 § 
•§ Beaumont ____ ........ .. 178 168,208 195 169,589 - 8_7 150 118,771 + 48.4 464 879,615 495 642,927 - 80_1 .§ 

grllp~so .. ·:::::::::::::::: m 2,122,486 6~~ 2'm:~~~ ± 4g 4~~ l,9~J:m :t82~:~ 1~~~ 5'm:m 1616 7'm:m = ~~:~ 
g.: Fort Worth _ ........ _ 366 2,~~~:~~~ 288 722,884 +205_8 401 1,850,887 + 68.4 1178 4,979,460 ~i~ 2,248,065 +121.5 .i 

:: Houston ...... __ ....... 557 8,182,202 685 2,507,264 + 24_9 441 1,940,188 + 61.4 1888 8,681,928 1679 5,445,798 57_6: 
Galveston ........ _ .. _.. 268 141,261 820 166,092 - 15_0 259 251,120 - 43.7 740 688,897 900 892,919 I 48.6 

:~ ~~~t t~~~f~"':::::: :: 1~~ 1,~~~',~~~ m ~~~',~~~ t1~~:~ m l,~~~',m :t24g 1m 4,m:m 1~~~ 2,m:m l~~:~:i 
Shreveport ........ .... 291 451,502 281 868,684 + 25_9 258 840,579 + 82.6 887 1,282,518 809 1,084,041 + 18_7 

: Waco ...... .. .. ........ _ .. _ 40 109,870 76 174,742 - 87.4 86 106,160 + 8_0 102 260,805 219 718,106 - 68_8 • 
~ Wichita Falls .. _ .. _.. 202 1,144,690 138 882,790 + 88_8 201 814,596 + 41.4 526 2,542,778 842 1,501,510 + 69.8 § 
§ 'Dotal _ .. ___ .... _ .. _.. 2988 u'815,467 8,150 8,416,704 + 40.1 2,756 8,686.648 + 86_0 8198 29,985,598 8409 22,848,789 + 84.2 § 

[!J •• '.,' ........ , •• III' •••••• ,IIIII •••••• ,IIIIII •• IIIIII1111111111,.1 •• 11111111,1111 •• 1111111111111111.1.1111."11 •• 111"1111111.,11,,1111111111111111111111111"1"1' •••• 1111111111.1111111111111.1.1 •••• 11, •••••• 1111 ••• 1111111111111,.1111111.1111 •• '11118 

CEMENT 

There was a further substantial increase in the produc­
tion of Portland cement at Texas mills during March as 
compared to both the previous month and the same month 
last year. The month's production, which amounted to 

4.51,000 barrels, was 14_8 per cent greater than in Feb­

ruary and 6.9 per cent greater than in March, 1925_ March 
shipments were practically the same as in the previous 

month, but were 4 .. 5 per cent less than in March a year 
ago. Stocks on hand at the end of March were 9_8 per 
cent larger than on February 28 and 56.7 per cent greater 
than on March 31, 1925. 

Production at these mills during the first three months 
of 1926 was 10.2 per cent above that for the same period 
in 1925 and shipments were 3.3 per cent greater. 
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:: PRODUCTION, SHIPMENTS, AND STOCKS OF PORTLAND CEMEN'I) (Barrels) ._ § 

§ March March Inc. or February Inc. or Threo .Months Inc. or § 
§ 1926 1925 Dec. 1926 Dec. 1926 1925 Dec. § 
:: '11 461000 422,000 + 6.9 898,000 + 1,[,8 1,17~,OO O 1,066.000 +10.2 :: :: Production at Texas M •. s .................... _.. 408' 000 422,000 ._ 4.5 400,000 +.8 1,111 ,000 1,076,000 + 8.8 :; 
~ Rhipments from Texa\ M~I~~~~;··M·iii~: 586:000 842,000 +66.7 488,000 + 9.8 ... : . 
• Stocks ut end of mcnt a '"lIlIlIlIlIllIlIlIlIllIllIlIllIlIlIlIlIlIllIlI llIllIlIl""ll1l1ll1ll1l1l1l1 l l1l1l)1111111111 111111111111111111111111111111111 11111111111111 11 111111111 U llllllllllll11111111III L::J [!111111111111111111111111'111I1I1I11I1111I111I111I1111111111"1111111111 

SUMMARY OF NATIONAL BUSINESS CONDITIONS 
(Compiled by the l'ede.rnl Reserve Board, as oC April 24, 1926) 

Industrial output increased in March and the ~istribution 
of commodities continued in larger volume owmg to sea· 
sonal influences. The level of wholesale prices declined for 
the fourth consecutive month. 

PRODUCTION 

The Federal Reserve Board's index of production in basic 
industries increased in March to the highest leve~ for mo~e 
than a year. Larger output was shown for ste.el mgots, plg 
iron, anthracite, copper, lumbe~, .and news ~rmt, .and there 
were alsO' increases in the actlvlty of textIle mllls. The 
output of autom?biles increa~ed further a~d was larger 
than in any prevlous month WIth the e~ceptIOn o~ last Oc· 
tober. Building contracts awarded also mcreased m Mar.ch, 
as is usual at this season, and the total ~as near ~le h~gh 
nfTure of last summer. Particularly large mcreases m ?Ulld­
i:g activity as compared with a year ago occurred. m. the 
New York, Atlanta and Dallas Federal ~eserve Districts. 
ContI'acts awarded continued larger dunng the first .h.al£ 
of April than in the same period of last year. CondItIOn 
of the winter wheat crop has improved since the turn of 
the year and on April 1 was estimated by the Departm~nt 
of Agri ulture to be 84 per cent of normal, compared WIth 
68.7 pel' cent last year and an average of 79.2 per cent for 
the same date in the past ten years. 

TRADE 

Wholesale trade showed a seasonal increase in March 
and the volume of sales was larger than a year ago in all 
leadinG' lines except dry goods and hardware. Sales of 
depart~n.ent stores and mail ordel: houses increased less than 
is usual in March. Compared wIth March a year ago, sales 
of department stores were 7 per cent and sales of mail order 
houses 9 per cent larger. Stocks of principal lines of mer. 
chandise carried by wholesale dealers, except groceries and 
shoes, were larger at the end of March than a month earlier, 
but for most lines they were smaller than a year ago. Stocks 
at department stores showed slighLly more than the usual 
incrcase in March and werc about three per cent larger 
than last yea r. Freight car loadings during March con­
tinued at higher levels than in the corresponding period 
of previous years. Shipments of miscellaneous commodi­
ties and mcrchandi e in less·than·carload lots were espe-

cially larger. Loadings of coal, owing to the large produc­
tion of anthracite, were also larger, while shipments of coke 
decreased considerably from the high levels of preceding 
months. 

PRICES 

Wholesale prices, according to the Bureau of Labor 
Statistics index, declined more than 2 per cent in March to 
the lowest level since September, 1924. The decline was 
general for nearly all groups of commodities and the largest 
decreases were noted in grains, cotton, wool, silk, coke and 
rubber. In the first two weeks of April prices of basic 
commodities were steadier than in March. Prices of grains, 
flour and potatoes increased, while prices of cotton goods, 
wool, silk, bituminous coal , pig iron and rubber declined. 

BANK CREDITS 

Commercial loans of member banks in leading cities were 
relatively constant between the middle of March and thc 
middle of April at a level about $200,000,000 higher than 
at the end of January and approximately equal to the high 
point reached last autumn. Continued liquidation of loans 
to brokers and dealers was reflected in a further decline in 
the total of loans on securities, which on April 14, were 
more than $500,000,000 below the high point rea 'hed a1 
the end of last year. 

At the reserve banks an increase of the volume of memo 
ber bank borrowings during the last two weeks of March 
was followed by a marked decline in the first three weeks 
of April, which brought the total neal' the lowest levels 
of the year. 

Holdings of United States securities increased continu-
ously during the month while the acceptances declined sea­
sonally. Total bills and securities were in smaller volul11e 
at the end of the period than at any other time during the 
year and only slightly larger than a year ago. Open market 
rates on commercial paper declined in April from 4,1/'.1,-4.1/2 
per c~nt to 4.-4.1i.t per cent and rates on acceptances and on 
secunty loans were also lower in April than in March. 
On April 23 the discount rate at the Federal Reserve Banle 
of New York was reduced from 4, to 3V2 per cent. 

\ 




