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MARCH BUSINESS CONDITIONS IN TEXAS 

FaTorable ln&uences: Unfavorable Factors: 
1. Building permita at record high levels 
2. His~ construction . contracta 
3. Expanding department stores sales 

1. Weather unfavorable to spring work 

2. Little improvement in oil industry 

4. Good farm and livestock prices 3. Slight industrial curtailment 

5. Favorable agricultural outlook 4. Heavy boll weevil emergence 
6. Declining busineaa failures 5. Smaller export trade 
7. Many new business organizations 
8. Expandins coast trade 
9. Ample labor supply 

10. Relatively low interest rates and ample credit 

6. Low freight car loadings 

7. Excessive stock speculation 

8. Rising interest ratea 

11. Rising spinners margin 9. Uncertain political outlook 

THE MONTH 

Business condi~ions in Texas and the Southwest are 
generally favorable. Although some industries have not 
expanded as rapidly as was hoped for, yet improvement 
is under way in most lines. Production schedules in most 
cases are equal to or above those of last year at this time 
and greater acti'1ty is likely during the next few months. 

The outstanding feature of the industrial situation is 
the way in which building and construction is holding up. 
Building permits in 30 principal cities of the State call 
for $17,741,000 compared to $13,431,000 in March last 
year, or a gain of 33 per cent. Eighteen cities show in
creases against losses in the other twelve. Exceptional 
gains were made in Houston, Fort Worth, San Antonio, 
and Corpus Christi. Construction contracts are very 
large. Further improvement was made in the lumber 
industry. Production and shipments were increased and 
unfilled orders gained 7 per cent for the month. Cement 
mills operated at capacity; a new high record was estab
lished when output totaled 552,000 barrels. Very little 
improvement was noted in the petroleum industry. Daily 
average flow increased again and the number of new 
wells drilled made a sharp gain. 

Textile mills made a good showing. Curtailment is less 
than was expected. Cotton goods sales are disappointing 
and unfilled orders are the smallest on record. Cotton 
prices advanced but spinners margin declined slightly. 

Car loadings are running about 7 per cent below those 
of .a year ago. The decrease is due largely to smaller 
loadings of coal and forest products. Since Texas is 
relatively unimportant in the production of coal, move
ment of commodities in this District is about the same 
as that of a year ago. The Southwest Shippers Advisory 

Board reports that ample facilities are available for all 
needs and no car shortage is likely. Export and import 
business is falling off but coastal trade is very active. 

The outlook for agriculture is less favorable than it 
was last month. Frosts and winds did considerable dam
age to crops. Farm work is behind schedule. Cotton 
and rice planting is making progress and corn planting is 
completed. The condition of winter wheat in Texas is 
placed at 7 4 per cent of normal and oats were rated at 
72 per cent. Early potatoes and truck crops suffered 
from cold weather and drouth 

Spring movement of fruits and vegetables possibly 
reached the peak last month. Loadings for · the month 
amounted to 7,518 cars against 5,239 cars in March last 
year. Shipments of strawberries are heavy. Prices were 
steady to upward. 

Livestock ranges and pastures improved. Cattle ranges 
were rated at 83 per cent of normal on April 1 and 
cattle· were placed at 82 per cent. Sheep and goats were 
rated at 87 per cent and their ranges improved 6 points 
to 85 per cent. The spring crop of lambs, kids and calves 
is expected to be large this year. Winter losses were 
light. Movement of cattle to pastures outside the State 
is expe.cted to decrease 10 per cent from that of last year. 
Shearing of sheep is progressing. Wool and mohair prices 
are advancing. 

Debits to individual a:ccounts are about the same as 
those of March last year. Checks cashed for the four 
weeks ending April 4 were $859,000,000 against $864,-
000,000 for the same four weeks a year ago. Interest 
rates advanced slightly and the money market was firm. 
The 4 per cent rediscount rate at the Dallas Federal 
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Reserve Bank remains in effect. Department store sales 
were 7 per cent above sales in March, 1927, and whole
sale trade was expanded. 

Stock prices advanced , both rails and industrials shar
ing in the gain. While most stocks are quoted at the 
highest levels for all time, yet the bull element is in con
trol of the market and higher price!? are expected. New 
corporations are being chartered in record numbers and 
the number of commercial failures is declining. 

Wholesale pr ices were slightly upward; increases in the 
farm product groups more than offset decreases in fuels 
and miscellaneous groups. Bradstreet's advanced from 
rn.il4 on March 1 to 13.41 on April 1 and Dun's went up 
frr . m l!l8.8 to l!l5.4 . The index of the National Bank 
of Commerce in New York gained .8 of a point and 
Fisher's weekly index increased from 96.9 to 98.l during 
the month. The Annalist index lost .3 of a point, all of 
which was regained in the first week of April. Farm 
prices were generally upward. Cotton advanced about 
$2.50 a bale and wheat and corn each gained about 15 
cents a bushel. 

The Bureau of Labor Statistics all-commodity index 
b;1s2d on l!l26 as equal to 100 decreased .4 of a point, 
or from 96.4 in February to 96.0 in March. The fann 
products index declined 1 point due to lower prices for 
livestock and poultry products. The higher quotations 
for all grains partly offset declines in rubber and chemical 
prices. 

Aside from the unhealthy situation in the stock market, 
the general underlying principles of business are sound. 
Industry is expanding and credit is available for all 
needs. As long as these conditions continue, no major 
depression is likely. 

FINANCIAL AND BANKING 

The volume of public spending indicates that spring 
expansion is slowly taking place. Easter, coming as it 
did early in April, stimulated sales during the latter part 
of March so that the rather poor showing in the first two 
weeks of the month was more than offset. Checks cashed 
increased each week during the month, whereas there was 

a downward trend in the weekly returns during March of 
last year. 

Debits to individual accounts in the 17 principal cities 
of the State for the five weeks ending April 4 amounted 
to $859,000,000, against $864,000,000 in March of 1927 
and 8679,000,000 for four weeks in February. MeasuN(! 
by debits alone, business is about on the same level as it 
was a year ago at this time. 

Loans and discounts at member banks increased slightly 
from 8335,833,000 in February to $336,509,000 at the 
end of March. Demand deposits decreased from $306,. 
000,000 to $298,000,000 or 2.6 per cent, but they were 
$17,000,000 above those in March of 1927. Time deposits 
increased more than 81,000,000 bringing the total t-O 

$18,000,000. A year ago, time deposits were but $107,-
000,000. While the increase is but 1 per cent, yet it 
indicates a growing tendency to save part of the income. 
The amount . of Government securities owned by member 
banks increased from $71,000,000 to $77 ,000,000 during 
the month and borrowings at the Federal Reserve Bauk 
more than doubled. The firmer money market and the 
expanding demand for funds has forced member banks 
to increase borrowings in recent months. For the 
12-month period ending April 4, these borrowings had 
increased from $866,000 to $2,226,000. 

Seasonal firmness developed in the money market. In
terest rates on 90-120-day commercial paper averaged 
about 414 per cent against 4 % per cent a month earlier. 
Call Joans renewed at 41h per cent until the last part of 
the month when the rate was marked up to 5 per cent 
and 51;2 per cent. Government financing and the income 
tax payment at the middle of the month had only a 
temporary effect on the market. The rediscount rate at 
the Dallas Federal Reserve Bank remained unchanged 
at 4 per cent. Gold continues to leave the country but 
the reserve is ample to prevent any financial stringency 
at this time. Easiness in the money market is expected 
again as soon as the seasonal demand slackens. The Fed
eral Reserve Board continues to adhere to a rather in· 
active policy regarding its open market operations. 

F INANCIAL STATISTICS FOR T HE DALLAS F E DERAL RESE RVE DISTRICT "' 

Bank Debits (five weeks ) -----------------------------------------------------$ 
Government securit ies owned, end of month ___________________ _ 
Member bank borrowings, end of month ____ _ __ ---------------
Demand deposits, end of month -------------------------------------------
Time deposits, end of month ________________________________________ , ________ _ 

•From the F ederal Reserve System. 

COMMERCIAL F Al LURES 

The business mortality rate in Texas shows a further 
seasonal decline in March. There were but 52 commer
cial failure s, having liabilities of $909 ,000 during the 
month , compared to the same number of insolvencies 
involving $1,776,000 in liabilities during February. Last 
~' ear in March, 59 companies with liabilities of $1,415,000 
\H nt into bankruptcy. Averag-e liab;\ity per failure wao; 
al~o materially decreased. The average in March 

March, 1928 

859,000,000 
77,000,000 

2,226,000 
298,000,000 
118,000,000 

Februar y, 1928 
(4 weeks ) 

$ 679,000 ,000 
71,000,000 

1,159,000 
306,000,000 
117 ,000 ,000 

March, 1927 

$ 864,000,000 
52,000,000 

866,000 
281,466,000 
107 ,000,000 

amounted to $17 ,500 against $34,000 in February and 
$24,000 in March of 1927. It seems, therefore, that the 
s111aller concern continues to have difficulty in making 
profits. It has been pointed out by some market spe· 
cialists that this tendency is likely to increase as the 
chain stores are extended unless the small independent 
stores adopt new methods of meeting this competition. 

Failures for the first quarter were 42 per cent below 
those of the same period of 1927. During the first three 
months of the year, 170 companies having liabilities of 
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$4,256,000 failed compared to 296 corporations with 
liabilities of $5, 786,000 in the first quarter of 1927. In
solvencies were the fewest for any first quarter since 
1920. In the face of small profits over the past year, 

this is a very encouraging showing. A further seasonal 
decline in the number of failures is to be expected during 
the next five or six months. 

No bank failures were reported for the quarter. 

COMMERCIAL FAILURES 

March, 1928 

Number _________________ _ 
Liabilities ______ ______________ $ 
Assets -----------------------,--

*From R. G. Dun & Co. 

52 
909,000 
450,000 

TEXAS CHARTERS 

February, 1928 

52 
$ 1,776,000 

814,000 

That the future business outlook is encouraging is 
indicated by the number of new corporations being or
ganized within the State. During the month, 247 com
panies capitalized at $7,724,000 received charters from 
the Secretary of State, compared to 238 organizations 
with a capitalization of $75,691,000 in February. In 
March a year ago, 205 corporations capitalized at $45,-
570,000 were chartered. Most of the new companies· in 
March were relatively small, whereas there were three 
very large corporations in both February and March of 
1927 which accounts for the high capitalization. Forty
six enterprises increased their capitalization by $18,190,-
000 and 34 permits were granted to outside companies, 
the fewest for any month this year. . 

During the first quarter, a total of 7 44 corporations 
capitalized at $106,562,000 were chartered against 513 
companies having capitalization of $59, 786,000 in the 
same three inonths of 1927. This is an increase of 45 
per cent in the number of new enterprises for the period. 
Moreover, the average capitalization per company was 
increased from $116,000 to $143,000, indicating that 
fewer . small corporations are being organized. 

March, 1927 

59 
$ 1,415,000 

First Quarter 
1928 

170 
$ 4,256,000 

1,821,000 

First Quarter 
1927 

296 
$ 5,786,000 

There were 19 new oil companies organized in March, 
making 44 for the quarter; last year, there were 22 in 

March and 49 in the first three months. Public service 
corporations decreased from 11 in February to 6 in 
March, against 5 in March, 1927. There were but 15 
new manufacturing concerns compared to 20 in February 
and 12 in March a year ago. During the quarter, 53 
manufacturing enterprises received charters whereas 
there were but 46 organized in the same period of 1927. 
New banking and finance firms increased from 12 in 
February to 18 in March. On the other hand, real estate 
and building and loan societies decreased from_ 35 in 
February to 20 in March. For the quarter, however, this 
group totaled 82 against 67 for the same period of 1927. 
The general list was above that of February and March 
of last year. 

The number of new cotton ginning companies was 
especially noticeable in February, but in most cases they 
were small. Real estate firms and building and loan so
cieties again accounted for the greater proportion of the 
capitalization. Activity in real estate and in the building 
industry is reflected in the number of these corporations 
being formed. 

TEXAS CHARTERS 

March, 1928 February, 1928 

Number _____________ ___________ 247 238 
Capitalization ------------$ 7,724,00G $75,691,000 
Foreign Permits _________ 34 36 
Classification of new 

corporations: Oil ______________________________ 19 12 
Public Service _______ 6 11 
Manufacturing ____ ·- 15 20 
Banking-Finance ____ 18 12 
Real Estate-

Building _______ _______ 20 35 
General ------------------ 169 148 

Changes in 
Capitalization: 
Net increases __ _______ $18,190,000 $ 4,996,000 
No. of changes _______ 46 49 

DEPARTMENT STORE SALES 

That public purchasing power is greater this year than 
last is indicated by increased department store business. 
Sales since the first of January are consistently running 
!I.hove those ofl a year ago for the same month. Nearly 

March, 1927 First Quarter First Quarter 
1928 1927 

205 744 513 
45,f.70,000 S106,562,000 $59,786,000 

36 105 82 

22 44 49 
5 26 12 

12 53 46 
23 45 46 

34 82 67 
109 494 293 

$12,289,000 S-26,967 ,000 $ 39,440 
49 182 120 

three-fourths of the stores show substantial gains, whereas 
losses ranging from 1 per cent to more than 50 per cent 
are reported by the remaining fourth. Moreover, gains 
and losses are well distributed over the State, indicating 
the generally satisfact-Ory condition of th~ retail business. 

March sales of 77 department stores in Texas reporting 
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to the Bureau of Business Research amounted to $5,869,-

000 against $5,501,000 in March, 1927, or a gain of about 

7 per cent. It must be remembered, however, that Easter 

came early in April this year, which accounts for part 

of the gain in March sales. 

Total sales for the first quarter were $14,001,000 com

pared to $13,297,000 for the first three months of 1927, 

or a gain of 5.4 per cent. 
During the first quarter, 15 of the 25 cities reporting 

showed gains over sales for the same period last year, while 
the other 10 showed losses. Corpus Christi, Del Rio, 
Temple, and Tyler r eport the greatest percentage in
creases. On the other hand, declines occurred in the 
Panhandle and in the lower Rio Grande Valley. 

Retail sales in March for the entire United States, 
according to the Federal Reserve System, showed a gain of 
2.9 per cent over those in March, 1927. Eleven districts 
reported gains against a small loss in one. Atlanta showed 
the greatest increase with 9.3 per cent, while Boston re
ported a loss of .8 per cent. 

MARCH AND FIRST QUARTER TENDENCIE S 
IN TEXAS DEPARTMENT STORE SALES 

No. of Stores 
Repor ting in 

March 

Abilene --·----------- 3 
Amarillo -- ---------- 1 
Austin ---------------- 4 
Beaumont ---------- 5 
Brownsville ______ 1 
Brownwood ______ 2 
Cleburne ------------ 2 
Cor pus Christi__ 1 
Corsicana __________ 2 
Dallas ---------------- 5 
Del Rio --------------- 2 
E l Paso______________ 4 
Fort Wor th ________ 6 
Galveston __________ 4 
Houston ____________ 9 
Laredo ---------------- 2 
Marshall ____________ 1 
Paris ------------------ 3 
Port Arthur ______ 1 
San Angelo ________ 2 
San Antonio ______ 10 
Temple -------------- 1 
Tyler ----------- _ _ 2 
Waco ___ ----------- 2 
Wichita Falls_ 2 

Total________________ 77 
Total Sales 

Percentage 
change 

from Mar ch 
1927 

- 2.2 
-45.2 
+ 8.0 

No change 
-12.5 
- 9.9 
+ 8.8 
+59.6 
- 8.5 
+ 2.8 
+42.8 
+ 12.5 
+ 6.9 

2.0 
+ 9.8 
+ 6.3 
- 2.6 
+30.l 
- 8.2 + 4.6 
+ 5.4 
+24.8 
+52.4 
+ 3.7 
- 11.4 

+ 6.7 
1928 

March ____________ ------------------- 5,868,698 
14,001,000 First Qaurter ______________ __ ___ _ 

STOCK PRICES 

P ercentage 
change 

from First 
Quarter 1927 

+ 8.1 
-49.2 
+ 3.2 
- 5.8 
- 9.4 
- 15.4 
+ .3 
+50.7 
+ 9.1 
+ 7.7 
+32.8 
+ 14.3 
+ 6.4 
- 10.7 
+ 9.1 
+14.2 
- 19.5 
+14.2 
- 7.2 
+13.3 
- 1.1 
+39.4 
+26.4 
- 7.1 
- 9.1 

+ 5.3 
1927 

$ 5,501,416 
13,297,000 

The decline in the stock market in F ebruary proved to 
be of only temporary duration. Stocks had moved up
ward for many months without a break, forcing the 
"bears" from the market. As a r esult, quotations were 
out of all proportion to earnings and near-term prospects, 

and the market was in a very weak technical positio~ · 
Moreover, business expansion was rather slow; interei¢ 

rates were advancing, and brokers loans were at record 
high levels. Under the conditions, a decline was to be el• 

pected. 

However, after about three weeks of rapid declin~ 

the bull element regained control of the market and 

prices advanced faster than they declined. The move

ment swept upward all during March and no check is iii 
sight so far in April. Sentiment · generally is bulliSh and 
the movement is spreading. The lure of quick and vast 
profits has taken hold of the public in such a way that 
there are great masses of speculators who have little 
or no business in such a market. Weak accounts are 
pouring funds into the exchanges for the purchase .if 
stocks on margin. It is but a question cif time until the 
tide turns in the opposite direction. 

Meanwhile, the market moves upward at such a pace 
that it is almost impossible to follow quotations. Traru
actions on the New York Stock Exchange break through 
to a new high record almost daily. Prior to last month, 
a 3-million share day was most unusual; during last 
month, the volume of trading passed the 4-million mark 
almost daily and at the height nearly 5 million shares 
changed hands in a single 5-hour session. How long 
this pace can continue is doubtful, but most observen 
agree that there is no major decline in pospect at this 
time. 

Five of the seven industrials comprising the Bureau of 
Business Research index advanced during the month and 
two declined slightly. Gains were much greater than 
losses so that the index based on 1923-24-25 as equal 
to 100, advanced 6 points or from 233 in February to ; 
239 in March. This compares with 184 in March, 1927, · 
and 238 for last December. The gain therefore during 
the first quarter is but 1 point, whereas the index ad
vanced 20 points in the first three months of 1927. 

Rails also advanced. Eight of the nine roads compris
ing the index went up while one (New Orleans, Texas & 
Mexico) declined nearly 4 points. From 178 in FebruarJ, · 
the index advanced to 183 in March and compares with 
164 in March a year ago and 183 in December. Thi 
index shows no gain for the first quarter against a rise o1 
19 points for the same period of 1927. 

If the optimistic sentiment which business is now ex· 
periencing continues, prices of both industrials and rails 
are likely to advance to much higher levels. 

STOCK PRICES 

In constr ucting this index of rail and industrial stock prclei. • 
Bureau of Business Research aimed to select companies which 11t 

repres entative of conditions in Texas and other Southern Slat.I 
and at the same time listed on the New York Stock Exchanre # 
quotations are available for a number of years back. The aftllll 
weekly high for the years 1923-24-25 is the base equal to 111-
Included in the industrial stock index are Coca Cola, FreeportJl'Gll. 
Gulf St ates Steel, Tennessee Copper and Chemical, Texae ComJlll1• 
Texas Pacific Coal and Oil, and Texas Gulf Sulphur. The rallzGlll 
used in the index are t he Atchison, Topeka & Santa Fe: Cbiell'i : 
Rock Island & P acific ; Gulf, Mobile & Northern; Misaouri, Kalill 
& Texas; Missouri Pacific: New Orleans, Texas & Mexico: St. I# 
& Southwestern; Southern Pacific: and ·Texas . Pacific. 
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INDEX OF INDUSTRIAL STOCKS 

Average High 1923-24-25 =100 
1928 1927 1926 1025 

January ------ ---------------- 245 167 142 108 
Februar y ----------------- 233 174 146 112 
March -----------------·------- 239 184 136 110 
Apr il -------------------------- ------ 194 135 106 
May ---------------------------- ------ 199 137 116 
June -------------------- -------- ------ 203 146 120 
July ---------------------------- ------ 208 151 124 
August ---------------------- ------ 210 154 127 
September ------------------ ------ 224 153 126 
October ---------------------- ------ 225 154 135 
November ----------------·- ------ 226 159 144 
December ------------------ ------ 238 164 139 

S011rHWESTERN STOCK PRICE IN DEX 

1924 
90 
86 
83 
79 
82 
79 
84 
88 
88 
87 
93 
96 

INDEX OF RAILROAD STOCKS 

Average High 1923-24-25= 100 
1928 1927 1926 1925 1924 

January ---------------------- 183 145 136 118 83 
February -------------------- 178 157 133 123 85 
March ------------------------- 183 164 125 123 85 
April ------------------------- ______ 175 126 118 89 
May ---------------------------- ______ 179 127 122 89 
June --------------------------- ______ 190 133 117 91 
July ---------------------------- ______ 192 136 119 95 
August --------------------- ______ 190 140 125 97 
September __________________ ______ 189 144 126 97 
October ---------------------- ______ 186 138 124 97 
November __________________ 182 139 126 111 
December ------------------ ______ 183 143 133 117 

250 1------1 of -Avera ge Monthly Highs 1------+---------+---------+------------t 
Average Month 1923-24- 25 = 100 

190~--------+---------+----------+--t'-----r ...... ~-~-~--,-~---_---t-_-_---,----------i 

"I. • .' 

?O L..~..L~l -9J_2 _4~1....~....L..~-L~l-9...l..2-5 __ ....J.~~J..._~..J....~l -9~2~6--L...-~..i....~~~l -9 ..... 2 -7~ ........ ~---~ ....... ~l-9 ...... 2-8~..i....~-' 

CEMENT 
A new high record for the production of Portland 

cement in Texas was established in March when 552,000 
barrels were produced. This compares with 460,000 bar
rels in February and 465,000 barrels in March of 1927. 
The nearest approach to this record was last October 
.when outturn amounted to 435,000 barrels. While part 
of the increase is due to seasonal influences, mills were 
operating at an increased schedule. Too, it should be 
remembered that one more mill is running this year than 
last. 

THE CEMENT SITUATION 
=-~x _, ._, ·* .,.., · .,_·.t~~4-_z~t;:~:!'JIJ 

(In Thousands of Barrels) 

March February March 1st Quarter 
1928 1928 1927 1928 1927 

Production 552 460 465 1,475 1,244 
Shipments -------- 563 423 492 1,433 1,239 
Stocks ---------------- 449 460 448 

*From t he United States Department of Commerce. 

from 460,000 in February to 449,000 barrels in March 
or practically the same as those reported in March, 1927. 

During the first quarter, 1,475,000 barrels were pro
duced; this is an increase of 19 per cent over the output 
for the same period a year ago. Shipments were in
creased 16 per cent and stocks on hand were about the 
same. When allowance is made for stocks at the extra 
mill, an actual decrease has occurred. 

The most distressing influence in the cement situation 
at the present time is the sharp gain in imports. Some 
cement is being shipped into Texas from other states but 
it is the increasing receipts of the foreign product that 
is causing concern. Due largely to cheap labor, Euro
pean countries are able to manufacture cement at a cost 
low enough to compete with the local product in our own 
markets. Just how serious t his situation will become has 
not been determined. 

BUILDING 

Shipments also increased. Loadings for the month 
totaled 563,000 barrels against 492,000 barrels in March 

1_ last year. Stocks at the end of the month decreased 

The building and construction under way in Texas is 
by far the greatest on record and all indications point to 
continued activity over the next few months at least. 
Whether the present rate of expansion will develop into 
an overbuilt situation cannot be foretold, but the more 
conservative element is already expressing some slight 
apprehension. While it is true that a large per cent of 
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the building is taking place in the larger cities, many of 
the smaller towns are coming in for a good share of the 
total. Moreover, increases are quite general over the 
State. 

Final reports of 30 principal cities of Texas call for 
building permits of $17,740,622 in March, compared to 
$10,110,421 in February, or a gain of 75 per cent. Last 
year in March, permits in these same cities amounted to 
$13,431,046, a good showing in itself. During the first 
quarter, permits totaled $37,315,338 against $31,716,448 
in the first three months of 1927. This is a gain of more 
than 1 7 per cent for the quarter. Eighteen towns show 
gains against losses in the other 12 from February to 
March. 

Houston was again far in the lead with $6,939,817 for 
March and $12,197,191 for the quarter. Fort Worth is 

second with $4,487,700 ln March and a first quarter total 

of $6,790,362. San Antonio is third with $1,045,438 and 

$3,405,238, respectively. Good quarter records were 

also made by Corpus Christi, Dallas, San Angelo, Waco, 

and Austin. Rather largeq uarter declines occurred in 

Abilene, Amarillo, and Wichita Falls. 

Contemplated construction in March according to the 
F. W. Dodge Corporation declined 9 per cent, or from 
$43,500,000 in February to $39,500,000 in March. Con
tracts awarded also fell off 7 per cent for the month. 
However, new construction projects started since the.first 
of the year total $58,000,000 or an increase of 9 per cent 
over those for the first quarter of last year. Construction 
costs were slightly advanced due to higher prices of some 
building materials. 

BUILDING PERMITS 

Abilene ----------------------- ... --------------·------------- $ 
Amarillo --··-----------------------------------------------------
Au st in __ ------------------------------·------------------------
Beaumont -----------------------------------------------------
Brownsville -------------------------------- ·-----------------
Brownwood ----------------·---------------------------------
Cleburne -----------------------·--------------------------------Corpus Christi _____________________________________________ _ 
Corsicana --··--------------------·· -----------------------------
Dallas --------------------------·---------------------------------
Del Rio ______________________ ----------------------------------
El Paso _________________________________________________________ _ 

Fort Worth ----------------- ·-·------------------·------------
Galveston --------------- ____ ·-- ·------------------------------
Houston --· _ --------------------------------------------------
Laredo __ -------·-------- --·- -------------·---------------·--
Lubbock -·---·--·----------------·-----------------------------
McAllen ---· -·---- --· -----··------------------··-------------
Marshall -----·-·---------------------------------------------
Paris -------------------------------------------------------------Port Arthur _________________________________________________ _ 

Ranger ----------------------------------------------------------
San Angelo ----------·----------------------------------------
San Antonio -------------------··---------------· ___________ _ 
Sherman ----------------------·-·-------------------------------
Sweetwater ·-------------------------------------------------
Temple ·-·----·---------·----------------------------------------
Tyler ______ -· ___ ------·--------------··-·----------------------
Waco ----------··--------------------·-----------------------------
Wichita Falls ·---------------------------------------------

March 
1928 

169,500 
255,910 
324,399 
221,422 
108,233 
218,450 

22,200 
744,733 

16,708 
858,466 

65,213 
*203,900 

4,487,700 
312,528 

6,939,817 
14,000 

243,595 
86,200 
25,580 
12,150 

132,372 
2,750 

389,678 
1,045,438 

27,810 
31,690 

103,550 
65,812 

435,290 
176,248 

Total ------------------------------------------------------$17, 7 40,622 

February 
1928 

$ 128,156 
344,495 
153,380 
256,486 

33,034 
174,950 

25,430 
1,370,635 

13,350 
584,630 

63,222 
115,144 

1,203,384 
180,262 

2,581,IE.7 
48,000 

111,030 
56,000 
82,000 

7,550 
114,048 

410,722 
1,222,429 

39,992 
83,550 
56,200 
56,001 

443,450 
151,734 

$10,110,421 

March 
1927 
305,216 

2,200,670 
86,855 

575,290 
200,000 
218,000 

20,155 
91,895 
68,185 

1,083,994 
17,160 
96,712 

1,085,473 
141,298 

3,961,796 
110,000 
128,593 

86,475 
40,179 
17,320 

122,489 
2,525 

261,945 
1,669,665 

95,314 
59,175 

166,085 
65,296 

140,244 
313,042 

$13,431,046 

First Quarter 
1928 

$ 377,371 
907,360 

1,069,702 
682,337 
200,737 
535,050 

62,080 
2,505,188 

56,433 
2,063,085 

334,125 
420,280 

6,790,362 
658,342 

12,197,191 
76,000 

585,080 
169,700 
140,416 

81,525 
306,364 

22,300 
1,197,548 
3,405,238 

228,263 
168,190 
267,425 
146,418 

1,111,373 
549,855 

$37 ,315,338 

First Quarter 
1927 

$ 855,058 
3,964,344 

154,830 
1,645,273 

600,000 
544,630 

47,795 
263,075 
157,540 

2,025,540 
44,782 

150,097 
3,458,029 

945,044 
8,822,160 

233,000 
306,418 
692,555 
106,526 
145,750 
355,452 
11,575 

654,598 
3,144,601 

196,234 
115,900 
272,005 
131,599 
325,264 

1,344,774 

$31,716,448 
* $7 50 ,000 for ne w r e fin e r y t h ree mi les out of town not included. 

LUMBER 

Clearly the improvement in the lumber industry which 

began at the turn of the year is becoming permanent. 

For a time, it was feared that the better sentiment was of 

but temporary duration and that the little spurt in de
mand would soon lose its force. However, the chief 
consuming industries have expanded more rapidly than 
was expected, resulting in a growing demand for lumber. 
Moreover, prices have advanced in the face of increasing 
production. With building and construction going for
ward at record rate and expansion taking place in the 

furniture business, the outlook for the lumber industry is 
very encouraging. 

Thirty-one Texas mills reporting to the Southern Pine 
Association produced a total of 71,995,000 feet of lumber 
C(•mpared to 65,863,000 feet cut by 30 mills in February. 
This is an increase of 6 per cent per mill. Average ship· 
ments per mil1' also increased 6 per cent, or from 2,235,· 
000 feet in February to 2,370,000 feet last month. Aver· 
age stocks at the end of the month declined from 6,034,-
000 to 5,858,000 feet, or a decrease of 2.8 per cent, 
while unfilled orders increased 7 per cent, or from 1,365,· 
000 feet in February to 1,455,000 feet in March. 



TEXAS BUSINESS REVIEW 

The March report shows the following favorable items: 
(1) production and shipments increased 6 per cent, 
(2) a decrease of 2. 7 per cent in stocks on hand took 
place, and (3) unfilled orders gained 7 per cent. Prices 
held steady and were advanced slightly in some cases. 
A few grades of soft lumber declined but the loss is 
expected to be only temporary. 

THE LUMBER SITUATION 

(In Thousands of Feet) 

March 
1928 

(4 weeks 
Preliminary report of 105 
mills in the Southwest-

Average production __________ l,642 
Average shipments __________ l,751 
Average unfilled orders ___ l,553 

Final r eport of 31 
Texas mills-

Average production _________ 2,322 
Average shipments _________ 2,371 
Average stocks __________________ 5,858 
Average unfilled orders ___ l ,455 

*From the Southern Pine Association. 

PETROLEUM 

February 
1928 

104 Mills 
(5 weeks ) 

2,079 
2,049 
1.509 

30 Mills 

Percen
age 

from 
1927 

2,195 + 6 % 
2,235 + 6 % 
6,043 - 2.8% 
1,365 + 7 % 

Although little actual improvement was made in the 
oil industry, a much better sentiment developed. This 
industry has occupied an unfavorable position for more 
than a year, and it seems now that the worst has been 
passed and future changes will be for the better. Pos
sibly the most discouraging feature is the continued over
production of crude. Several attempts at artificial control 
of output in the larger fields have been for the most part 
unsuccessful. Production in new fields added to the 
flow from the old ones keeps the total output at very high 
levels. The Texas Railway Commission has a plan under 
advisement for proration of output in several fields; the 
plan is expected to relieve materially the over production 
in these districts. 

THE PETROLEUM SITUATION 

(Producti'on in Thousands of Barrels) 

March Feb. March 1st Quarter 
1928 1928 1927 1928 1927 

Production-
Total ________________ 21,452 18,937 19,349 60,477 56,840 
Daily Average 692 653 624 656 631 

Wells completed __ 680 653 690 1,850 1,980 
Producers -------- 321 300 452 903 1,274 

*From the Oil Weekly. 

Daily average production in the State increased from 
653,000 barrels in February to 692,000 barrels in March, 
a new high record. During the month, 21,452,000 bar
rels were gathered, against a flow of 18,937,000 barrels 
in February and 19,349,000 barrel~ in March, 1927. 

Field work was stimulated by the bringing in of many 
new producers in old fields and the discovery of some en-

tirely new fields. The number of permits granted for 
new wells increased each week. During the month, 680 
new wells were drilled, of which 321 were producers, 
against 690 new wells in March last year. First quarter 
results show that 903 of the 1850 wells drilled were suc
cessful, compared to 1,274 producers among 1980 wells 
completed for the first quarter of last year. 

The continued large number of new wells being drilled 
is one of the depressing influences in the oil industry. If 
drilling could be curtailed for a time, the situation would 
likely improve in the next few months. 

Prices for crude changed very little from the February 
schedule; a few minor changes were made in Winkler 
County. Gasoline prices advanced in sympathy with a 
better demand and decreased stocks; consumption is 
increasing. Stocks of crude in the three states of Texas, 
Oklahoma, and Arkansas are estimated to be about 
107,000,000 barrels. 

COTTON 

Cotton is working into a stronger statistical position. 
The surplus of the huge crop of 1926-1927 has largely 
disappeared through consumptive channels, and the sup
ply until the new crop is harvested is limited. Moreover, 
the new crop is getting off to a rather poor start, and 
this is likely to be another weevil year. Winter weather 
was generally favorable to the emergence of these in
sects. 

On the other hand, fertilizer sales so far this yeai: 
are 40 per cent above those of a year ago and prospects 
are for an increase in acreage. Consumption during 
March, although large, was about 16 per cent below the 
amount used in March, 1927, and exports are considerably 
smaller. The more optimistic report of the Cotton Textile 
Merchants of New York partly offsets these bearish in
fluences. 

World demand is improving somewh_at. Yarn and 
cloth markets have a better tone in England and on the 
Continent, but the cloth market in India and China has 
expanded less than was hoped for. 

Despite the fact that exports are declining, the total 
for the year will account for a large percentage of last 
year's crop, and consumption is expected to reach 7,000,-
000 bales. Should this prove to be the case, the carry
over on August 1 will be comparatively small. 

Weather conditions in Texas were only fair during 
March. High winds removed moisture from the top 
soils and low temperature retarded growth of cotton 
already planted. Drouthy ·conditions were quite wide
spread in the West and South areas. Recent rains have 
partially relieved this situation but more moisture is 
needed. During the past two or three weeks, farmers 
have made good progress in planting. Acreage is likely 
to be increased this year. A total of 581,000 bales was 
used in the United States during March, compared to 
574,000 in February and 694,000 in March last year. 

Meanwhile, prices are trending upward. May New York 
futures closed on March 31 at 19.22c against 18.64c at 
the beginning of the month and 14.16c on March 31, 1927. 
At the present price, cotton is neither dear nor cheap; 
sentiment generally is for higher quotations however. 
Should the speculative element that is now rampant in 
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the stock market turn to cotton, there is no way of 
telling to what levels prices might go. A drastic slump 
in the stock market may adversely affect the commodity 
market. Unless some unforseen development occurs sud
denly, there is no major decline in sight at this time. 

BALANCE SHEET 

The supply of cotton in the United States on April 1 
is the smallest since 1924. The smallest amount on hand 
for that date during the past eight years was in 1923 
and the largest supply was that of a year ago. Curtail
ment is less than was expected and exports are relatively 
high in comparison to the amount of cotton available. 
Th '.! supply of cotton on April 1 was reduced to 6,090,000 
bales. This balance is obtained by adding the sum of 
th·~ Census carryover on August 1 and the imports since 
then to the final ginnings as reported by the Census 
Bureau and subtracting t he exports plus consumption. 
Linters are excluded. 

The supply of cotton on April 1 is 1,260,000 bales 
below that of a year ago on the same date. In the 
last seven years, the change in supply has been 10,660,000 
bales. During the same period, price changes deflated 
by the Bureau of Labor Statistics all-commodity index 
have totaled 2,560 penny points, or a change of 24 points 
for each 100,000 bales in the supply. At the same ratio 
of change, a decrease in the supply of 1,260,000 bales 

on April 1 should be accompanied by a corresponding 
increase of 302 deflated points in the price. Based on 
the supply in the United States alone, middling spots 
in New Orleans should be, about 21c a pound, or nearly 
100 points above present quotations. Last month the 
spot price was about 50 points higher than it should have 
been. From now on, the coming crop will have an im. 
portant effect on the price. This fact should be consid
ered in connection with the cotton balance sheet. 

During March, 581,000 bales of cotton were used in 
the United States, bringing total consumption up to 
4,781,000 for the cotton year to date, or the highest 
on record. Exports are 2,200,000 bales below those of 
a year ago. 

The March report of the Cotton Textile Merchants of 
New York is much more encouraging than the February 
figures. Production amounted to 358,000,000 yards and 
sales were 350,000,000 yards, or nearly 98 per cent of 
production. In February, 300,000,000 yards were pro
duced and sales were 256,000,000 yards. Shipments to
taled 338,000,000 yards, compared to 285,000,000 yards 
in February. Stocks on hand increased from 382,000,000 
yards to 403,000,000 yards, or 5.3 per cent, while unfilled 
orders went up from 285,000,000 yards to 297,000,000 
yards. This is a gain of 4.3 per cent whereas there was 
a loss of 38 per cent from J anuary 1 to February 1. 
Judged by this report, the textile industry is likely to 
continue rather active during April and May at least. 

COTTON BALANCE SHEET AS OF APRIL 1 IN THE UNITED STATES 
(In Thousands of Running Bales) 

Year Carry-over Imports* Final T otal Consumption Exports 
August 1 since Ginnings 

.July 31 
1921 --------~-

7,231 312 7,954 
1922 ------------ --- 3,085 390 9,762 
1923 ----------- - 2,286 217 10,128 
1924 ----------------- 1,770 248 13,628 
1925 --------------- 1,807 243 16,104 
1926 ------------------ 2,637 272 17,911 
1927 ------------------- 3,295 260 12,950 

•rn 600-pound bales . 

COTTON MANUFACTURERS REPORT 

The textile industry of the State made a fairly good 
showing in March, despite the fact that some curtailment 
was expected. The opinion has been quite freely ex
pressed in . the trade that a slowing-up movement was to 
be expected since the outlook of the textile industry is 
not as bright as it was some months ago. While the 
industry may be less active as the summer is approached, 
curtailment is likely to be less than is now generally 
supposed. 

Nineteen Texas mills reporting to the Bureau of Busi
ness Research for March used 8,271 bales of cotton and 
produced 7,326,000 yards of cloth. In February, these 
mills consumed 7 ,842 bales of cotton and manufactured 
6,985,000 yards of cloth. During the quarter, a total of 
2'1,995 bales of cotton was made into 21,476,000 yards 
of cloth, compared to the manufacture of 25,505 bales 
into 22,68-1,000 yards in the same three months of last 

since since Total Balance 
July 31 July 31 

15,497 4,003 4,297 8,300 7,197 
13,237 4,463 4,027 8,490 4,747 
12,631 4,091 4,616 8,707 3,924 
15,646 4,086 6,845 10,931 4,715 
18,154 4,378 6,440 10,818 7,336 
20,820 4,719 8,751 13,470 7,350 
16,505 4,781 5,634 10,415 6,090 

The cotton year begins on August 1. 

year. In addition, two mills produced over a million 
pounds of yarn during the quarter. . 

Cotton goods sales for the quarter also were below 
those of a year ago; the March sales were poorest in 
more than a year. Unfilled orders at the end of the 
month is the most discouraging feature of the report. 
Last year, unfilled orders increased from 7 ,927 ,000 yards 
in January to 10,146,000 yards in March, whereas this 
year there has been a decline from 8,029,000 yards to 
4,492,000 yards during the same period. At the present 
rate of production, the 4,492,000 yards represent only 
about two or three weeks' run. 

There has been considerable discussion during the past 
few months regarding the possibilities of expanding the 
textile industry in Texas. Already movements are under 
way for several new mills and for at least one finishing 
plant. Just when actual erection of these mills will take 
place has not been determined. It seems now that a 
finishing plant is needed more than additional mills. 
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TEXAS COTTON MANUFACTURERS REPORT 

Mills r eporting ______________________ _________________________ _ 
Bales of cotton used _____________ _______________________ _ 
Yards of cloth-

Produced ---------------------------------------------------
Sa les --------------------------------- ------------------------
Unfilled orders (end of period ) ___________ _ 

Active spindles __________ ______________ _______________________ _ 
Spindle hours _________________________________________________ _ 

SPINNERS MARGIN 

March 
1928 

19 
8,271 

7,326,000 
2,850,000 
4,492,000 

191,000 
56,089,000 

Spinners margin experienced a setback during March. 

.The trend had been upward for three months during 

which time the ratio had advanced 4 points from the 

December low of 147. However, the loss amounted to 

but 1 point and the upward trend is likely to continue 

over the next few months. The ratio declined from 161 

in February to 160 in March or to a level about 10 

points below normal. 
The upward trend during the first quarter of the pres

ent year is an encouraging feature. During the three 
months from December to March, the ratio advanced 
3 points, whereas a decline- of 13 points was registered 
for the same period a year ago. 

American middling cotton in Liverpool averaged 10.73d 
in March and 32-twist cotton yarn in Manchest.er aver
aged 16.12d against 10.28d for cotton and 15.68d for 
yarn in February. During March, cotton advanced from 
10.45d to 11.03d and yarn went up from 15.94d tol6.37d. 
The rise in cotton, therefore, was relatively greater than 
that of yarn, resulting in the decline of the ratio. Yarn 
prices are too low in relation to cotton. The English yarn 

February March First Quarter 
1928 1927 1928 1927 

19 19 19 19 
7,842 9,214 24,995 25,505 

6,985,000 7,657,000 21,476,000 22,684,000 
3,498,000 3,547,000 10,146,000 11,423,000 
5,188,000 10,579,000 ------------------- --------------·---

200,000 193,000 194,220 184,436 
55,029,000 ---------------- 168,837,000 --------------------

market is not as firm as it might be for the best interests 
of the trade. 

Spinners Margin refers to the ratio between the price of American 
32-twist cotton yarn in Manchest er and the L iver pool price of middling 
American cotton . Normally, the price of 32-twist should be 60% above 
the spot price of American middling cotton. If prices change so that 
the ratio increases, the spinners · margin of p rofit is increased and 
thereby the demand for cotton is stren1?thened. On the other hand, 
when the rat io decreases, t he spinners' mar g in is also r elatively de
creASed, and then the demand for cotton falls . 

SPINNERS MARGIN 
1928 

J anuary _____ ____ 149 
F ebruary ________ 151 
March ________________ 150 
April ---------------- _____ _ 
May _______________________ _ 
J une ---------------- _____ _ 
J uly ------------------ _____ _ 
August _________________ _ 
September ______ _ __ __ _ 
October ___ __ _______ _ ____ _ 
November ______ _______ _ 
December _____________ _ 

Normal = 160. 

1927 
174 
179 
173 
168 
165 
172 
167 
164 
156 
156 
148 
147 

1926 
150 
160 
156 
155 
153 
157 
158 
160 
166 
194 
187 
186 

1925 
174 
168 
165 
166 
163 
152 
147 
153 
153 
157 
163 
162 

S PINNERS llARGIH 
Normal = 160 

AGRICULTURE 

The agricultural outlook is a little less favorable than 

it was a month ago. High winds and cold weather in 
many sections of the State checked the growth of crops 
and hampered spring work. Moreover, large areas are 
too wet for the proper working of the land, while wide 
areas in the west and northwest parts of the State 
are complaining of the drouth. Freezing temperatures 
did considerable damage to truck- crops, and some de
struction to winter wheat by green bugs has been re
ported. 

However, the situation is not without many favorable 
aspects. Farm prices are the highest since 1920; rains 
have been more general during the past two or three 
weeks, and crops have made considerable improvement. 
Farmers have been able to do part of their spring work 

-despite the unfavorable weather. Corn planting is about 
completed and cotton seeding is progressing in a satis
factory manner. Cotton in the Valley is already up to 
a good stand. A short spell of good weather will permit 
farmers to catch up with their work. 

The condition of winter wheat in Texas on April 1 
was placed at 7 4 per cent by the United States Depart-
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ment of Agriculture. This is an increase of 1 per cent 
over that on December 1 but 15 per cent under the 
rating on April 1, 1927. Abandonment is likely to be very 
heavy this spring. Recent rains have benefited the re
maining plants and the final yield may turn out better 
than present conditions indicate. The United States 
crop is estimated at 68.8 per cent, or 14. 7 points below 
the 10-year average. 

Oats were rated at 72 per cent of normal compared to 
85 per cent on April 1 last year. The early po:ato crop 
in the Valley deteriorated somewhat but the increased 
acreage will make up most of the loss. Peach trees suf
frred from the cold dry weather during the winter so 
that the coming crop is expected to be smaller. 

Farm labor is ample for all needs; in many cases there 
is an oversupply. No shortage is expected this spring. 

Prices for farm products were higher. Cotton ad
vanced about a half-cent a pound and wheat went up 
several cents a bushel. The market for citrus fruits and 
truck crops was firm most of the time. 

TEXAS CROP REPORT, APRIL 1, 1928* 

(Condition P er Cent of Normal ) 

December 1, 
1927 

Winter Wheat ______________ 73 
Rye _______________ -------------- 74 
Oats ------------------------------
Potatoes ________ -------------
Peaches --------------------------

10-year 
average 

76 
74 

April 
1927 1928 

89 74 
80 71 
85 72 
80 82 
67 76 

•From t he United States Departm ent of Ag ri culture. 

CARLOT SHIPMENTS 

Truck crops and fruits from Texas farms are moving 
to market in record volume despite some unfavorable 
weather at the beginning of the month. Slight damage 
to fruits and some tender vegetables was reported, but 
losses generally proved to be small. Shipments this year 
are running above those of a year ago for most crops as a 
result of larger plantings last fall and winter. It must 
be remembered, however, that Texas is relatively new 
in the truck farming business and a rapid growth of this 
industry is to be expected. 

During March, 7,519 cars were sent to market, against 
6,546 cars in February and 5,626 cars in March a year 
ago. For the first quarter, 17, 753 cars were shipped com
pared to 13,727 cars for the same three months of 1927. 
Shipments of mixed vegetables, spinach, and c:lbbage 
were especially heavy; cabbage alone accounted for more 
than a third of the loadings for the first quarter. The 
quality of cabbage this year is very good but unfortu
nately prices have been extremely low. Loadings of 
carrots and sweet potatoes are nearly double those of a 
year ago and lettuce was increased by about 50 per cent. 
On the other hand, shipments of onions and tomatoes 
decreased sharply. Strawberries are moving in carlots 
but in smaller volume than last year and the citrus fruit 
season is about over. March is likely to witness the 
spring peak in fruit and vegetable shipments. 

Prices remained about the same as those obtaining in 
February. Seasonal declines were noticeable for straw. 
berries and a few mixed vegetables but the market held 
firm in most cases. Potatoes advanced unexpectedly in 
sympathy with light shipments from storage in the late 
growing states and small receipts of the new crop. Cab
bage also advanced in central markets for the first time 
in several weeks. Growers are receiving good prices for 
green peas, string beans, onions, and new potatoes. If 
the market holds firm and shipments continue at the same 
increase over those of last year as the first quarter re
ports indicate, producers should find truck farming an 
important source of income. 

TEXAS FRUIT AND VEGETABLE SHIPMENTS 
IN MARCH , 1928 

(In Carloads ) 

March Februar y March First Quarter 
1928 1928 1927 1928 1927 

Mixed Vege-
tables ___ 2,063 1,811 1,435 5,036 3,837 

Spinach 1,756 1,795 1,057 4,464 3,646 
Cabbage ____ 2,698 2,369 2,288 6,197 4,540 
Grapefrui t 9 110 10 358 303 
Sweet 

P otatoes __ 154 114 88 430 277 
Cauliflower 5 31 7 52 40 
Strawber's 48 70 48 72 
On i O'l1 s _______ 21 224 22 228 
Lettuce _____ 27 47 5 98 67 
Tomatoes ___________ 19 
Oranges ------------ 4 7 2 
Potatoes ____ 133 7 138 146 150 
Green Peas 11 11 1 
St'g. Beans 42 75 42 77 
Mixed 

Citrus ___ ----·---- 6 10 7 
Carrots ______ 581 251 229 832 425 

Total ______ 7 ,548 6,545 5,626 17,753 13,727 

LIVESTOCK 

Conditions in the livestock industry are favorable. The 
outlook for cattle and sheep is exceptionally bright. On 
the other hand, hog producers have experienced a very 
poor year and the prospects for improvement over the 
next six months are not as optimistic as they could be. 
Since Texas is relatively unimportant in hog production, 
however, the present situation is most favorable in this 
State. 

Producers are very much encouraged by the way ani
mals are holding up, even though ranges have been 
rather poor and weather has been cold. The prolonged 
drouth of the winter months checked the growth of win
ter grasses and caused severe deterioration to pastures in 
large areas. However, storms have been quite general 
during the past two weeks and ranges have improved very 
rapidly. Losses during the winter were rather light and 
animals for the most part are in good flesh. It is likely 
to be later than usual this year when grass-fat cattle 
begin moving to market because of the poor ranges and 
the slow growth of spring feeds. The number of cattle 
on feed in the corn belt on April 1 is about 4 per cent 
under that of a year ago. Calves, lambs, and kids are 
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coming fast now and prospects are for a good crop. 

Recent snow storms in the Edwards Plateau killed large 

numbers of goats that had been sheared only a short 

time; losses were epecially heavy in the vicinity of Kerr

ville. 

Ranges and pastures improved slightly during March. 
The condition of cattle ranges on April 1, according to 
the United States Department of Agriculture was placed 
at 83 per cent of normal compared to 82 per cent a month 
earlier. Cattle improved 1 point to 82 per cent. Move
ment of cattle to pastures outside of the State is expected 
to decrease 10 per cent from shipments last spring, while 
movement within the State is likely to be about the same. 
Sheep were rated 87 per cent against · 83 per cent last 
month and goats were placed at 87 per cent or a gain of 
2 points. Sheep and goat ranges improved 6 points and 

· were placed at 85 per cent. This improvement should 
prove beneficial to sheep and goats over the next few 
months. 

The clipping season for mohair is about over and sheep 
shearing is well under way in southern counties. Mohair 
advanced sharply in price during the month; kid hair is 
selling at 75c ~o 83c a pound at the present time. · Wool 
is holding around 43c a pound for the better grades. 
Considerable contracting for lambs and calves for fall 

delivery is in progress at prices from $6 to $7 for lambs 
and $35 to $45 for calves. 

No changes of consequence were made in the poultry 
industry. The spring hatch of turkeys is expected to be 
larger than that of a year ago. Poultry prices held 
steady. The egg market was further weakened and prices 
were downward. Butter prices also declined seasonally. 

Receipts at Fort Worth were below those of March 
last year. Total unloadings for the month, as reported 
by the Fort Worth Stockyards Company, amounted to 
142,024 head, compared to 136,084 head in February 
and 146,889 head in March, .1927. Receipts for the first 
quarter totaled 424,997 against 378,722 head for the 
same three months a year ago, an increase of 15 per cent. 
There was only a 3 per cent increase in the unloadings 
of cattle, and sheep receipts were greater by 16 per cent. 
Hog arrivals were especially large; receipts showed a 
gain of 26 per cent over those of last year during the first 
quarter. 

Prices averaged a little higher. Hog prices advanced 
almost 1hc a pound; tops sold on April 12 for 81hc against 
Sc to 811.!c a month earlier. Prime beef steers brought 
121hc compared to 11%.c last month and calves sold for 
ll.85c to 12c, a gain of 1hc for the month. Best lambs 
declined a cent a pound and sold for 14c to 141hc, and 
muttons were weighed in at 9c. 

LIVE STOCK RECEIPTS AT FORT WORTH* 

March 
1928 

Februay 
1928 

March 
1927 

First Quarter Per Cent 
1928 1927 Increase 

for Quarter 
Cattle ___ ------------- --------------------,------------- 43,314 
Calves ------------------------------------------------------ 8,684 
Hogs -------------------------------------------------------- 58, 7 44 
Sheep ------------------------------------------------------ 31,282 

56,226 
9,374 

47,541 
22,94 3 

E.9,425 
11,966 
47,988 
33,543 

171,425 167,269 + 3% 
34,532 33,167 + 3% 

146,446 115,160 + 26% 
72,594 63,126 ·+ 16o/c 

Total ------------------------------------------------142,024 136,084 152,951 424,997 378,722 + 15% 

*From the Fort Worth Stock Yards Company. 
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