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FIGURES FOR THE MONTH

COMPOSITE INDEX OF BUSINESS ACTIVITY (1935-39=100) *

Index of employment
Index of pay rolls i Wl R
Index of miscellaneous freight carloadings in Southwestern District. il

Index of electric power consumption..
Index of department and apparel store sales il
Index of crude oil runs to stills

TRADE

Retail sales of 871 independent stores
Postal receipts in 51 ecities MM it
Ratio of credit sales to net sales .. ... .
Ratio of collections to outstandings
Ratio of eredit salaries to credit sales

PRODUCTION

Crude petroleum production (daily average in barrels)
Building permits in 47 cities
Construction contracts .

Manufacture of dairy pmdu-:,ts (1000 1hs. milk equivalent)
Cement productlon (barrels)
Southern pine production (weekly per unit average in board feet) .. .. . _ .
Cottonseed ecrushed (tons) g
Industrial electric power consumption for 10 companies (thousands of kilowatt hours)
Man-hours worked in 534 manufacturing establishments.

AGRICULTURE

Farm cash income e
Shipments of livestock (carloads)
Shipments of fruit and vegetables (carloads)
Shipments of poultry and eggs from Texas stations (carloads)

FINANCE

Bank debits in 20 cities (thousands)
Domestic corporation charters issued (number} =
Ordinary life insurance sales (thousands)
Loans and inyestments, reporting member banks in Dallas District (thousands) ...
Loans, reporting member banks in Dallas District (thousands) .. ... e
Demand deposits adjusted, reporting member banks in Dallas District (thou-ands}
Time deposits, reporting member hanks in Dallas District (thousands) ..

March
1946

175.3

105.2
178.3
145.4
233.4
261.9
184.3

$21,847,978
$2,529,302
474%
70.6%
1.1%

1,875,850
$43,065,964
$35,182,401

72,176
998,000
199,943

34,802

203,574,000
2,458,000

$56,630,000
7,220
10,010

916

$2,414,427
349

$63,283
$2,151,000
$682,000
§1,412,000
$295,000

February
1946

183.0

106.4
179.5
145.4
258.8
268.8
180.2

$19,192,703
$2,437,895
45.29%
69.0%
1.3%

2,109,250
$24,069,479
$32,496,859

52,502
742,000
185,893

61,897

199,444,000
2,483,000

$48,892,000
5,117

11,364
178

$2,091,434
285

$56,306
$2,198,000
$668,000
$1,388,000
* $288,000

March
1945

237.5

166.0
3274
192.7
274.2
242.6
188.1

$19,567,596
$2,787,934
43.6%
70.4%
1.0%

2,159,000
$9,800,702
$17,726,793
91,673
576,000
200,366
85,268
264,891,000
3,429,000

$60,817,000
8,004
11,090
1,252
$2,200,077
81

$39,679
$1,659,000

$407,000
$1,217,000
$2

®The composite index is made up of the indexes listed. All component indexes except employment and payrolls are adjusted for seasonal

variation, and all indexes are based on the average month of the years 1935-39.
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, The Bﬁsiﬂess Situation in | exas

Business activity in Texas dropped still further from
its wartime peaks during the month of March. Accord-
ing to the composite index of business activity prepared
by the Bureau of Business Research, therc was a decrease
of 42% in activity between February and March.
Furthermore, business this past month was 26.2%
under the level of March, 1945. Last year between
February and March, business activity declined only
1.7%. In terms of the 1935-39 average, however,
Texas business was still up 75.3%.

Of the six component indexes going into the general
index of business activity for the State, four fell, one
rose, and one was unchanged in March as compared
with Fcbruary. The largest decreases for the month
were registered in the seasonally-adjusted indexes of
department and apparel store sales and clectric power
_consumption, which were off 9.3% and 9.8%, respec-
tively. Considerably lower were the respective monthly
declines of 0.7% and 1.1% in the pay rolls and em-
ployment indexes. .
stills in this State rose 2.3% between February and
March after seasonal adjustment, while the adjusted

THIS MONTH

The Bureau- of Business Research presents a
number of new features to the readers of the
. Texas Business Review. First, the -cover chart
has been redesigned to show the highlights of
Texas business from month to month. Percentage
changes in the principal lines of Texas husiness
will henceforth be carried regularly in bar-chart
form on the cover of the REviEw. Second, “Figures
for the Month,” a regular feature on page 2, has
been extended this month to include several new
serics and a chart for the composite index of
Texas business activity.  All of the indexes shown
on this page have also been shifted from a 1930
to a 1935-39 base to facilitate comparisons with
prewar levels. Third, cxplanatory notes have becn
placed at the head of each division of the ReviEw
. to assist the readers in interpreting the statistics
presented in the text and accompanying tables.
Fourth, new series on the loans of savings and
loan associations, the condition of the  Federal
- Reserve Bank of Dallas, and the condition of
reporiing memher banks in- the Dallas District -
have been added to the finance section and a
series on refinery stocks Lo the production section.
Finally, a new section on government has been
introduced containing divisions on State finance
and federal internal revenue collections. The
impact of government upon the State’s ecomomy
from month to month is too important a determi-
nant of business and economic conditions in Texas
to be ignored.

The index of crude oil runs to

index of miscellaneous freight carloadings in the
Southwestern District was unchanged,

A year ago the Texas busiress situation as reflected
by these leading indexes of activity was quite different.
Declines in electric power consumption and the sales
of department and apparel stores were only 6.3% and
1.7%, respectively, between February and March. -
Employment moved off 0.8%, but pay rolls went up
0.5%. Freight carloadings decreased  fractionally
{0.6%). TIn general the tempo of business this year
in Texas is somewhat less than it was at this time a’
year ago, when the fingl military drive was being staged
in Europe. IR

The level of business activity. has also fallen when -
the indexes for March of this year are compared with
those for the same month of 1945. In these com-
parisons four of the six indexes were considerably lower,
one was down slightly, and only one was up substantially. -
Biggest decreases were registered in pay rolls (45.5%)
and employment (36.6%), which shtow the effect of
the curtailment of shipbuilding and other war produc- -
tion in this State. FElectric power production ard
miscellaneous freight carloadings were also down’
14.9% and 24.5%, respectively. Crude oil runs to,
stills were 2.0% lower in March of this year than in
March, 1945, but department and apparel store sales
were up a solid 8.0%. The impact of inflation is. -
reflected more directly in dollar indexes, such as the
index of retail sales, than it is in the other physical -
indexes of Texas business. :

Compared with prewar (1935-39) levels, business
activity in most lines during March was considerably
higher. Miscellaneous freight carloadings were up -
45.4%, pay rolls 78.3%, runs of crude oil to atills
84.3%; " electric power consumption 133.4%, -and the:

‘sales of department and apparel stores 161.9%. It is

significant, however, that all of this activity was sup-
ported by a rise of only 5.2% in the employment of -
establishments currently ‘reporting to the Bureau.
Nevertheless it is true that both the State and national
economies (including agricultural as well as nonagri-
cultural types of activity) have been operating well
ahove the level of any previous peacetime period and
substantially above the average for the years 1935 to
1939, : : ' :

One of the most striking features of the present
business situation is the tremendous shortage of goods
in the face of this generally high and well maintained
level of business activity. Explanations of this situation
from the national viewpeint differ- in emphasis, but
certain factors are clear. Business in Texas and the
United States is still in the change-over period from
war to peace. Facilities are being comstructed and.
equipment is being purchased which have not yet been .
put into full operation. Some stocking-up of merchan-
dise is also taking place in the channels of distribution.
Lahor troublés, material bottlenecks, and  cost-price
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uncertainties have likewise restricted the immediate flow
Bisiness, in other words, is

of goods to consumers,
not yet out of the woods of national reconversion.

The brightest spots in -the-State and nalional business
pictures are the substantial gains- registered in the
distribution, service, and- construction .industries.

Retail trade, as measured by the sales of independent
stores; was up: 13.8% in March: over February and was
11.7% ahead of March, 1945. Gains were spread over
all“lines with the exception of florists who suffered a
sales decline of 7.4% for the month and 17.6% for the
12-month interval. Principal increases were made in
lines that ome year 'ago were under wartime resirictions,
for -example, automobiles, lumber, building materials,
hardware, furniture, and household appliances. Stores
in all sections of the State participated in the general
inoréase~inli-sales-with -the-most outstanding gains regis-
tered- in San Antonio, Jacksonville, Temple, Amarillo,
and-~Austin. The ratins of credit sales to net sales in
department - and- apparel stores continued to rise, both
when compared- with the- first two months of 1946 and
the  corresponding months of 1945, There was little
change; . however, in the ratio of - collections to out-
standings -among the same group of stores, the ratio
remaining - close to 70%. Postal receipis for post
offices located in 51 Texas cities were 3.8% higher in
Msdrch than in February, but were 9.3% lower in
March, 1946, than in March, 1945,

Production in Texas during March was spotty. Crude
" petroleum production was down 11.1% from February
on a daily average basis and 13.1% bhelow production
in Mdrch a vear ago.
products was up 38.6% for March over February of
this~year, but: was.:down' 20.6% compared with last
vear’s March figure. On the other hand, the value of
butlding «contracts went up 8.3% in March over Febru-
ary and~was-alrost twice -as large last month as in the
same ‘'month of -1945. The value of building permits
rose' still"'more, advancing 78.9% between February
and ‘March to “a total more than four times as great as
in-Mdrch of last year. Cement prodiction was likewise
caught' up. in the current. wave of construction activity
and “increased.-34.5% for the month and 73.3% for
the "12‘month period. _

The' prospects for Texas agriculture appear good
this -year, but March-indications were not particularly
favorable. Cask income, as estimated by the Bureau,
was.-$56,630,000 for- the month, an increase of 15.8%
over -Fébruary; but:6.9% less than- the cash income
‘received iby Texas farmers in-March, 1945. The gain
for Mdrch over February was not. unusual, since last
year between'the: same two-months cash ‘income went
up 10.8%. Shipments of livestock ‘shot up 41.1% for
the month, but were 18.9% below total shipments in
March of last year. Shipments of fruits and vegetables
showed decreases for hoth comparisons. March ship-
ments, were 11.9% below February shipments and 9.7%
less -than. shipments.-during March.a year ago.

The manufacture of dairy.

ir beth industrial categories.

Indicators in the field of finance generally moved
upward in March. Bank debits in 20 cities rose 15.4%
over the previous month and were 9.7% larger than
in March of 1945, A mild boom in incerporations
was also revealed in the number of domestic corpora-
tion charters isswed by the office of the Secretary of
State. Last year in March, 81 charters were granted
as against 349 in the same month this year. Charters
in February, 1946, numbered 285. Sales of ordinary
life insurance totaled $63,283,000 during the month of
March, 1946, as compared with $39,679,000 in March,
1945, an increase of 59.5%. Between February and
March of this year there was an increase of 12.4% in
the amount of ordinary life insurance written in Texas.
Dun and Bradstreet recorded no business failures in
Texas during March, 1946,

Significant developments in the labor field were the
1.1% decrease in employment for March compared
with February and the 0.7% decline in pay rolls. When
comparisons are made between figures for employment’
and pay rolls this year and last, note must be taken
of what has happened to the State’s wartime ship-
building industry. Exclusive of establishments in this
industry, employment was only 0.5% less in March
this year than in March a year ago. -Pay rolls, on the
other hand, were up 1.2% on the same basis. Inclusive
of these establishments, employment was down 36.6%
and pay rolls 45.5%. The crux of the present situation
is the capacity of the State’s economy to absorh the
slack created by the cessation of war production and
the demobilization of the Nation’s armed forces.” The

foregoing facts suggest the size of the problem at hand.

Hours worked have generally decreased since last March -
among the manufacturing ‘indusiries of the State and
have increased somewhat among the nonmanufacturing
industries. Hourly and weekly earnings have gone up
Unemployment benefit
peyments continued to rise in March over February
to a total six times as large as payments in September,
1945, the first month after V.J Day. Disbhursements
to unemployed and self-employed veterans this past
month were close to threc times as big as payments
under the regular unemployment compensation system.
To date over $22,000,000 has been dishursed to vet-

. erans through the Texas Unemployment Compensation

Commission.

The costs of government as reflected in the cash
receipts of the State government and the internal rev-
enue collections of the Federal Government remain close
to their wartime peak. Cash receipts reported by the
State Comptroller of Public Accounts since the start
of the fiscal year in September, 1945, through March,
1946, were 18.2% greater than receipts for the same
seven months of 194445 period. Federal internal
revenue collections for the first nine months of the
current fiscal period (July 1, 1945, through March 31,
1946) were. down only 4.9% from the corresponding
194445 period. Together the State and Federal Gov-
ernments look in just short of $180,000,000 jn Texas'
during March of this year. :

ok



TRADE
Retail Trade

(The record oE !he movement of guods into the hands of the ulti-
miats consumiérs 1s oni¢ of the fundamental series of statistical data
on business-activity, since For business to be sound the volume of
retajl ‘trade ‘'mast be good.”' It ‘must be remembered, particularly in
a period of rising prices, that an increase in sales may result from
a rise ‘i piites as wéll as from 'an increase in the amount of
buasiness.) .

Independent stores'in Texas continued to show strong
- sales gains during March over March a year ago. Sales

reported to- the Bureau for March; 1946, by 871 estab-

lishments were 11.7% larger than sales for the same
establishments in March, 1945. March sales this year
were also 13.8% greater than sales in the previous
month. Last year hetween February and March retail
sales went up 24.5%.

Only two kinds of business fﬂlled to show increases in
sales for March 1946, as compared with March, 1945.
Sales of stores dealmg in dry goods and generzl mer.
chandise declined 2.6%. while the sales of forists were
oft 17. 6%. Again in March the principal increases in
retail sales’ occurred in businesses held down by the
war, namely, automative dealers (24.0%), filling sta.
tions"{24.8% ), lumber, buildibg, and hardware dealers
(26.7%), jewelry stores (36.4%), and furniture and
household appliance dealers (44.8%).

RETAIL 3ALES OF INDEPENDENT STORES
- BY KINDS OF BUSINESS

Soiircer Bureau of Businese Regearch in co-operation with the
Burean of the Census, U. 8, Department of Commerce

Percent change

TEXAS BUSINESS REVIEW , 5

Number
of Mar. 1046 Mar, 1948
i establish- from from

Business ments Mar. 1945  Feb. 1946
ALL BESTABLISHMENTE ... .. _ 87 411.7 1188
APPAREL ’ . 102 -+ 4.7 +17.7

Famﬂy clothing ‘stores ... . 238 4 4.0 +24.1

Mens snd boys’ clothing stores’.__. 3b +11.2 +21.8

Shoe stores - 11 + 8.3 +a3.7

Worien's : Ity shops’ a3 4+ 1.9 +11.0
AUTOMOTIVE* = s 5 4240 + %6

Motor vehicle dealers _______ _ B8 +21.8 + 9.4
COUNTRY GENERAL ____ _ &0 - 5.8 J17.2
DEFARTMENT STORES . 47 + 8.1 +14.4
DRUG BTORES " :1] +15.7 + 7.4
DRY GOODS AND GENERAL MER—

CEANDISE __ ____ . 2% — 28 +21.7
FILLING 'STATIONS : 19 2458 +16.8
FLORISTS . .. 24 —17.6 — T4
FOOD* —— : : 113 +12.1 —+12.4

Grocery stores 34 +11.7 +15.8
. Grocery and mesi stores ... T4 +413.8 +11.4
FURNITURE AND HOUSEHOLD* 70 +44.8 —+14.8

Furniture stores .. . .. 63. +44.1 +15.6
JEWELERY 28 —+328.4 +15.8
LUMEBER, EUILDING, AND HARD-

WARE* __. 148 +28.7 +11.8
Form implement- dealers ________ 17 +111 481
Herdware stores™>___.______. . 468 +25.1 +11.9
Lumber and building material desl- :

B . — - &3 80,4 +13.2

RESTAURANTS . 20 —+14.4 -+ 0.9
ALL OTHEE STORES ___ . . . 18 + &9 - 8.2

b

*Total includes kinda of business other than the \cla.ssiﬁea-tions listed.

Florists were the only group to report lower sales'
{(7.4%)} in March than in Fehruary of "this yedr.,” Inm
creases in most lines ran from 10 t0°15%: - Exteptional-

‘advances for the month were reported by country general

stores’ (17.3%}, apparel stores (17.7%), and-dry geods
and general merchandise establishments’ (21:7%).

The seasonally-adjusted sales index of depa.rfmen.c ~ard
apparél stores, however, declined 9.3% in March, 1946;
which meant that the 14.4% and 17.7% increases “from’
Fébruary to March in the sales of department 'storés and”
apparel stores, respectively, did not conié up to séasonal
expectations. This situation was uhdotibiedly due:in'
part to ‘the lateness of Easter this‘vear. Last'yéar be:’
tween February and March the seasopally-adjisted in-
dex of department and apparel store sales diopped fority*
1.9%.

AWl distriets of the State showed good salés’ incrédses’
in March as compared with March a. year ago. Gains:
ranged from 6.1% in the Northern ngh Plalns to 24.7%
in the Lower Rio Grande Valley, with 4'of the 12 dis:’
tricts claiming advances of 14 to 15%. Rétail bfusmt‘*.:-.
in all districts was up over February totals: At 'the top
of the list in monthly gains were the Fast Texas’ Tim-
bered Plains (15.1%), Coastal Prairies (16.7%), South'
ern Texas Prairies (16. 3%), the Edwards Plateau
(17.2%), and the Northerni High Plains: (18 3%).

Increases in sales during March'this year as ‘agiinst
sales in March last year were slightly larger in thé'citids -
of from 50,000 to 100,000 population *(144%) than'in
the smaller (11.6%) and larger cities (10.5%). Dallas
stores reported a nice gain.of 15.7% for the 12-month
period and San Antonio stores a gain of 14.9%; - Austin
and Jacksonville stores also showed unusually large in-
creases in sales from March, 1945, to March; 1946, Estab-
lishments in middle-sized cities likewise fared better in
the February-to-March advances (20.1%) than the
smaller (13:9%) and larger places {11.8%). - Sales for
the month were up 15.3% in San Antomio, 19.0% in

RETAIL SALES OF INDEPENDENT STORES
i BY'DISTRICTS

of the Census, T.8. Department of Commerce

TR LAY

Percent charge ™

Number s
of  March 1948 Mar. 1048
establishs from from,
District ments  March 1946 Fab. 1.9“;
ALL ESTABLISHMENTS ________________ 871 117 .
Northm Hirh Plains {District 1.N) 58" + 6.1
Snuﬁhezl'n High Plains (Distriet 1-8} 24 =+ 4.‘4‘,“,
Red Bed Plaine ({Distriet 2Y___ ____ ki +15.%
Woestern Cross Timbers (District 8} _. 38 4oa
Elack and Grand Prairies (Distriet 4) 201 + 6.5
East Texas Timbered Plains {District C e
4] ; .90 41417
Trans-Peecs (District 8) . __ 24 +iLs '
Edwards Platean (District %) 49 +-15.%;
Scuthern Taxas Prairies (Dmtrmt 2) 137 +1E5.7
Coastal Prairies {Distriet 9) ___________ 98 117
Southern Texss Plains (District 100 . 2§ 12,4,
Lower Rio Grande  Valley (District -
10-4) . , 42 4247
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Jack‘s.onville, 23.8% in Temple, 27.1% in Marillo, and
34.2% i Austin. These were the largest city gains re-
ported for the period.

An examination of the March, 1946, eredit ratios re-
ported by a selected group of depariment and apparel
stores doing business in various parts of the State shows
{1) a slight rise in the ratio of credit sales to net sales
over the ratios in February, 1946, and in March, 1945;
(2). an even smaller increase in the ratio of collections
to cutstandings, and (3) a noticeable decline in the ratio
of credit salaries to credit sales. These tendencies in
Texas parallel similar tendencies currently reported for
the nation as a whole. The spread of labor unrest and
unemployment have been factors in the State and na-
tional situation. As in March, 1945, Dallas and Waco
stores had the highest raties of credit sales to net sales.
Ratios of collections to outstandings were highest among
the: Fort Worth and Corpus Christi stores this year as
last. In 1945 and 1946 the ratio of credit salaries to
credit sales was lowest among Dallas apparel and de-
partment stores,

Retail stores in Texas added 1.4% to their employment
in March over February and 4.7% to their pay rolls.
These increases raised March, 1946, employment in
retail stores to a point 5.4% above March, 1945, but
pay rolls this March were 24.8% higher than in the
same month a year ago. Changes in retail employment
and pay rolls during the past 12 months are significant
not only to the retail merchant but alse to the consum-
ing public.

Hours worked per week in retail trade in Texas rose
"from 39.9 hours' in March, 1945, to 42.6 hours in March,

RETAIL SALES OF INDEPENDENT STORES BY CITY-SIZE
GROUPS AND CITIES

Burea: of Business Research In co-operation with the
Bureau of the Census, U. 5. Department of Commerce

Source:

Tercent change

Number of Mar. 1946 Mar, 1945

CHty-size group establish- fromm fro
and eity ments  Mar. 1845 Feb. 1946
ALL ESTABLISEMENTS _ . _____ 871 +11.7 4138
OVER 104,00 POFPULATION _____ _ 119 +Hb 4118
Dallas. +16.7 + 86
Fort Worth + 0.8 + 7.9
Houvstorn ... 4 9.2 —+10.9
San. Antonio +14.8 +16.3
50,000-106,000 POPTJLATION 4144 4201
Amarille . o 8.8 7.1
Anstin 11 +4-60.9 +34.2
Beaumont _ e 11 4 8.0 -+15.4
Corpus Christi . 12 410,86 +19.8
El Fase 10 - 7.8 +412.6
Waco e 24 + 7.6 +14.0
Other . i 9 8T8 1826
2,500-50,008 POPULATION .. .. 453 +11.6 +ize T
Abilene . : 18 + 4.8 + 07 g
Jaeksonville I § | 4207 R TX I
Lubbock . 156 4 4.8 +12.3 i
Planview 12 + 8.5 + 7.5 ;
Temple 16 B4 +28.8
Tyler 12 F1n8 +10.0
Other 371 +12.1 -+13.9
UNDER 2,600 POPULA'I‘ION [ 195 +12.6 4111

1946. Hourly earnings during the same period increased
from 60.9 cents to 69.3 cents and weekly earnings from
$24.30 1o $29.73.

Gasoline soles during February, 1946, as indicated
by tax collections of the State Comptroller, totaled
120,617,198 gallons, 34.3% more than the February,
1945, sales. There was little change (0.9%) between
January and February, 1946, in gasoline sales, whereas
at the same time last year there was a 9.8% decrease.
In addition February gasoline sales to the United States
Government as recorded by motor fuel distributors in
Texas amounted to 25,424,496 gallons, representing a
reduction of 89.5% under the comparable February,
1945, sales of 242,917,753 gallons, and a decrease of
46.4% from January sales this year.

Total postal receipts for 51 Texas cities were 9.3%
less in March this year than in the same month of 1945.
Only five of the 51 cities had larger receipts this March
than a year ago, namely, McAllen (0.8%), Kerrville
{3.2%), Fort Worth (3.2%), Anstin (4.7%), and Dal-
las (7.09). Local factors, such as the jump in college

CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES

(in perecent)

Ratig of Ratin of Ratio of
credit sales  collertiona to credit salaries
to net sples* outstandingst te credit sales}

Number
of Mar. Mger. Mar. Mar. Mar. Mar.
Classification ptores 1046 1646 1946 1846 1Md6 1945
ALL STORES . __._ 61 47.4 4345 T0.B  T0.4 1.1 1.0
STORES GROUPED
BY CITIES
Avetin e _ 7 40E 404 TR 723 1.3 1.2
Corpus Christ! 4 483 F07 B3 TR 1.6 1.8
Dallag ... . 8 B42 494 THRO 727 03 0.8
Fort Worth ¢ 460 413 BZH 724 11 1.1
Houston ... § 44 432 6L6  86.9 1.3 1.5
San Antonio __. 4 41,8 376 646 GRT 1.8 28
Waco ... b b0 464 6B.0 689 1.1 1.8
Other _. 21 433 410 6§73 60.% 1.3 11
STORES GROUPED BY
TYPE OF STORE
Department stores
(annnel sales over
500,000 18 45.6 4G TO.T 0.8 1.8 1.0
Department stores
(annual sales under
§500,000) .. 10 42,56 396 671 691 1.2 1.2
Dry goods—apparel N
tores ..o 4 879 B66 674 T2Z 2.1 1.6
Women's specm]ty
[N T R — 16 43.6 3B.8 70.53 Y01 1.1 11
 Men’s clothing stores 13 40.8 40,2 724 878 11 13
STORES GROUFPED BY
VOLUME OF NET
SALES (1845}
Over 32,600,000 .. 19 408 454 703 703 L0 0.9
$1,000,000-%2,600,000_ 12 898 384 767 TLE 1.4 L0
$E00,000-31,000,000 . 14 898 37.2 695 686 (%] 0.8
Liess than $600,000__ 16 824 3816 BB4 6T 2.1 21

*Credit sales divided by net sales.
$Collections during the month divided by the total accounts unpaid on

"the first of the month.

tBalaries of the credit department divided by credit sales.
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enrollments, the filling-up of cities with newcomers, and
the heavier mailings of business concerns, are account-
able for these increases, Compared with February, March
receipts for the 51 cities were up 3.8% with 24 cities
showing declines. Last year receipts for the same cities
shot up 11.3% between February and March with all
but four cities sharing in the advance,

The seasonally-adjusted index of miscellaneous
freight carloadings showed no change from February
to March, 1946, but was 24.5% lower than in March a
year ago. Last year March carloadings were 0.6% lower

POSTAL RECEIPTS

Percent change

' Mar, 1346 Mar. 1946
Mar, Feb.

. Mar, from from

City 1046 1946 1945 Mar. 1945 Feb. 1946
TOTAL _. $2,629,39% $2,487,886 $2,787,834 — 9.3 + 3.8
Abilene e 26,418 27,637 40,850  —356.3 — 4
Amarilla . B2075 7 B1.59S 66,107  —21.2 + 69
Austin ... — 105,514 96,852 100,750 4 4.7 + 8.9
Beaumont .....— L 42,804, 40,474 53,353  —I0.8 + &8
Big Spring ___ . . 8,146 8,529 13,608  —29.7 —12.7
. Brownsville ____. 11,289 11,121 14,932, —24.4 4+ 16
Brownwood 12,499 12,063 23,590 -—47.0 + 3.6
Bryan 4,703 5,083 11,578  —33.3 — 41
Childress 2,362 3,267 7521 —BBS + 2.8
Cleburne . ... .. 4,885 5515 6,628 262 — 8.1
Coleman __. - 4,025 8,712 4,846  —13.4 - 8.4
Corpus Christi. __ 63,381 62,223 79,087  -—19.8 + 1.7
Corsicans 7.65% 8,250 11,786  —35.3 — 7.5
Dallas __. 657,006 599,948 613,885 4 T.0 + 9.5
Del Rio .. 4,220 4,568 7810 —d4B — 18
Denison e i 8,168 9,448 12,774  —36.1 —13.6
Demton __.__ 10,809 12,102 18,333  —18.¢ —10.7
Edinburg . 4,820 4,860 4,982 — 8.1 — 0.8
El Paso . 90,948 85,680« 105,218 13,5 + 5.0
Fort Worth _____ 505,865 262,853 296,492 + 5.2 +16.3
Galveston ... 53,519 50,177 57888 — 7.5 4 6.3
Gladewater 4,289 3,216 4848 — 1.1 483.9
Harlingen _ 11,464~ 11,480 16,087  ~28.5 — 01

Honston ... . 436,364 402,339 453,952 — 6. + 6.0
Jacksonville __ .. 5489 5,701 5681 — 3.4 — a7
Kenedy ____ 1,683 1,611 1,941 133 + 45
Kerrville _______ 1,444 4,002 4,308 4 3.2 +11.0
Longview © 12,518 11,530 16,414 —25.2 + %.5
Lubbock . 29,660 32,858 37395  —20.7 — 83
Lufkin 5,083 6,808 8730  —31.4 —14.5
9,162 8,280 2,088 4 0.8 ~+10.7
9,807 10,649 13,387  —27.6 - B
Midland 11,016 13,948 15,180  —27.4 —21.4
Palestine _ 7,156 8,375 9,624 —24.9 —14.6.
Pampa _. B,842. 9,469 12,588 —29.7 -— 6.5
Paria ______ . 9,821 R4 23,228  —B1.7 1 z5
Plainview ........ 6,673 5672 7610 —11.1 +i.6
Port Arthur .. 24,825 22,630 20,885 185 + 7.5
Sun Angeloe . . 22,662 28,584 27,688 —1EZ + 0.5
8an Antonio 234,125 277,624 . 207,624 —21.3% —16.7
Seruin _____ 2,820 4,057 5147  —26.8 — B.B
Sherman __._ 11,774 11,892, 14,679  —19.8 - 1.8
Snyder __________ 1,897 1,984 2,02  —85.2 — 1.9
Sweetwater 8,557 6,187 10,190  —15.0 +38.1
Temple ... 12,488 13,629 18,455 —82.% . — B4
Texarkana, 28,862 - 26,935 32,851 —20.3 —15.1
Texas City _. 7,640 6,445 8,157 - 7.7 +16.8
Tyler . _ 28,711 28,802 83,296 15,8 +12.2
Vietoria _ 8,637 7,781 16,108 —42.8 +11.4
Waco . . 52,401 54,524 69,966 . —126 — 8.9
Wichita Falls ..__. 42,147 42,108 46,7967 — 5.9 4 0.1

than February carloadings according to the index. At
the present time (March, 1946) freight carloadings stand
about 45.4% above the 1935-39 average.

Wholesale Trade

{Wholesale sales represent movement of goods to retailers, n._mi.
when compared with the changes in retail sales indicate whether
stocks in the hands of retailers are being maintained at a constant
level or are being allowed to increase or decreese.. In the absence of
data on wholeszle sales, data on employment and- pay rolls may be
used to indicate changes in the level of the business, since it may
he generally nssumed that they will change with the wolume of
business.) . )

Changes in wholesale employment and pay rolls have
risen along with retail employment and pay rolls. March
remployment in 140 Texas wholesale firms was 4.9%
larger than February employment and 9.8% larger than
employment in March, 1945. Pay rolls were up 3.4%
for the month, however, and were 21.7% bigger in March
this year than in the corresponding month one year
earlier. : '

Hours worked in Texas wholesale establishments rose
fractionally (1.1%) between March, 1943, and March,
1946, but hourly earnings jumped 14.8% and weekly
“take-home” pay 16.1% for reporting establishments,
Differences in the number of firms reporting hours and
earnings on the one hand and employment and pay rolls
on the other, explain the slight difference between the
pay roll and earnings series, _ '

Strange as it may seem, unemployment benefit pay-
ments chargeable to retail and wholesale trade increased
from $115,238 in February to $158,959 in March of this
year. March payments were eight times as large as those
in September, 1945, the first month after V-] Day.

PRODUCTION

Manufacturing

{The volume of manufacturing activity in any industrial area is
a sensitive measure of the changes in business activity., The vol-
ume of durahle goods manufactured tends to fluctuate more vio-
lently than nondurable zoods such as foods, and may serve to indi-
cate at an early date changes in the business situation. Since many
manufacturing industriez vary regularly with the seasons, this
factor must be known and taken inte consideration in interpreting
the changes from month to menth.)

The average weekly production of lumber per unit

for mills reporting to the Southern Pine Association for

March, 1946, rose 7.6% over February, 1946, but was
stightly (0.2%) under the production for March, 1945,
Production for March, 1945, was 3.3% above the Febru-
ary, 1945, figure. Average weekly shipments of lumber
per unit for March, 1946, were 10.5% greater than the
corresponding figure for February, 1946, but were 1.1%
below the figure for March, 1945. Weekly shipments for
March, 1945, were 14% above the February, 1945,
figure. Average unfilled orders per unit at the end of
March, 1946, were 5.1% above the corresponding figure
for February, 1946, but were 31.6% below that for
March, 1945. Average unfilled orders per unit at the
end of March, 1945, were 3.4% above the corresponding
figure for February, 1945,

Cottonseed received at mills in Texas during March,
1946, showed a decrease of 61.6% from the February,
1946, figure and was 77.2% below the March, 1945,
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-DIRECTORY. OF TEXAS MANUFAC-
TURERS—1946 EDITION

The Directory of Texas Manufacturers is now
being printed and it is expected that the new edi-
tion will be off the press by the end of May. Un-
expected delays in connection with the printing.
made it impossible to complete the Diréctory in
| April as was first announced. Orders are being
received to be invoiced and shipped at the earliest
possible date. The price is $2.50 per copy, post-
| paid. ‘We again call attention to thé fact that as
only a limited number of copies of this edition will
be printed, it is suggesied that orders should be
sent, to, the Bureau without delay.

According to’ data from the Bureau of Mines, Texas
cement production for February, 1946, was 5.7% below
that for January, 1946, but was 59. 6% above the, figure
for February, 1945. Cement . production .for February,
1945, was 15.9% below that for January, 1945, - Texas
cement shipments for February, 1946, were 14.2% above
those for January, 1946, and 63.9% above the Febru-
ary, 1945, figure; the latter was 2.9% below the Janu-
ary, 1945, figure. Stocks of cement in Texas for Febru-

ary, 194«6 were 9.1% below those recorded for January,

1946, and 34. 3% below the February, 1945, figure; the
latter was 3. 0% less than the quantity for _Tanuary, 1945.

CEMENT PRODUCTION
{in thousands of barrels)

Source:; Bureau of Mines, 1. 8. Department of Interior

LUMBER PRODUCTION IN SOUTHERN PINE MILLS
(in 'hp;ird feet)

Bource:, Southern Pine -Association
) Percent changa
Mar, 1946 Mar. 1948
Mar. Feb. Mar. from from
Item 1846 1246 1845 Mar. 1945 Feb. 1246
Average weekly pro- B
dustion per umit.. 189,043 156,893 200,386 — 02 + 7.6
Avera.ge weekly ghip- . ) i . _
meﬂta per unit.—. 204, TUU' 184,327 206,012 — 11 ) +10.5
Average unfilled ' '
orders per unit, )
“end of month......- _1,068,h80 1,002,792 1540805 . —21.46

4 5.1

amount. The latter figure was 46.6% below that for
February, 1945.  Cotionseed erushed in Texas during
March, 1946, was 43.8%  below the February, 1946,
figure and 59.2% below that for March, 1945. The lat-
ter figure was 7.9% below the amount for .February,
1945, -Stocks of cottonseed in Texas at the end.of March,
1946, showed a decrease of 43.5% from the Februdry,
1946, figure and a decrease of 79.0% from the March,
1945, figure. The latter amount was 26. 0% below the
Fehruary, 1945, figure.

COTTONSEED PRODUCTION
{in tons}

pguree (ﬁpreau of the Census, U, §. Department of, Gommerce

Percent change
' -Mar. 1948 Mar, 1946

. ‘Mar, Feb, Mar, fram 7 from

J_Item . . 1048 T 1946 1845  Mar, 1945 Feb. 1948
STEXAS '

.1Rece1ved at. P‘JJ]]& 4,272 11,134 18,772 —TT.2 —B1.8
Cr’uahed e 34 SUZ 61,897 85,268 —56.2 —43.8
“Stoeks at end of : oo
month LT 39582 70112 18B.850  —70.0 —435

UNITED. STATES I _
Received at mills 116,714 138,289 104,542 +10.8 —18.%
iﬁmsh\ej ___________ 227,008 285,886 374,772 —554.2 —20.1

;Stadkt, at_end. of . _ . :
‘:p(mth R S $§59,T_?_:1 482,008 FHHETT —5a.6 --28.3

fop - [—

Percent change

'TFeb., 1846 Feb. 1946

Febx Jan. Feh. from “from
Ttem 1846 1946 1845 Feb. 1945 Jan. 1946
TEXAS _
Production ... 42 8% 465 4596 — 5.7
Shipments _. ... - 810 709 407 880 4142
Btocks o 669 736 1,018 848 — g1
UNITED STATES
Production ... ~ 9,250 0,823 5ATL fvz2 — 4.0
Shipments . 7.368 7,891 4,674 71T 6.4
Btoeks ... ... 20,060 18,668 22,164 — 95 4+ T.4

Capacity operated __ 50094 47.00% 29,09 . ———

Refinery stocks for Texas as reported by The Qil.and
Gas fournal at the end of March, 1946, were generally
down from the comparable ﬁgures a month _earlier.
Similarly, decreases occurred between the ﬁgures 1for
March, 1945, and March, 1946, Reﬁnery stocks of gaso-
line in Texas, for instance, were 4.5% lower in March

than in February, and 2.3% below those for the end
of March, 1945.

REFINERY STOCKS¥
{in thousands of barrsls)

Bource: The Oil and Gas Jewrnal

Percent chmé

Section Mar. 1946 Mar. 1946
and Mar. Feb, Mar. from .from
item 1946 1946 1945 Mar. 1945 ¥eb, 1046

TEXAS ’
Gascline ... _ 75,086  T8,548  TR416 — 4B — 4G
- Distillate  ____.____ 18,844 20,808 21301 < —11.F  — 9.4
. Residnal 19,770 28,168  —31.0 - L7
Crude oil 5,881 B,453 — 1.0 + 1.3
TEXAS GULF COAST
Gasolina _ 66,125 85, 996 — b2 -, B0
* Distillater 19,679 20,081 —11.9 —10 4
Residual 17,193 25,646  --8340 — 1 8
", Crude oil , L4802 4545 0 410
INLAND TEXAS )
| Gasoling e +12,582 (12424 12,420 + 0.8 - 0.8
Distillate _ o lLz086 1124 1270 — 60+ T8
. Residual .o 2,511 2,577 2,512 ¢ —28
Crude ofl ... 252 529 "8 — 62 4 &8

*Figures shown for week ending nearest last day of momth,
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The total milk equivalent of dairy products manufac:
tured in Texas during March, 1946, was 72,776,000
pounds. This amount was 38.6% over the February,
1946, figure, but was 20.6% less than the production
for March 1945. Creamery bulter production for March,
1946, was 24.1_% above the February, 1946, amount, but
was 34.1% below that for March, 1945, lce cream pro-
duction for March, 1946, was 46.1% above that for
Febraary, 1946, and 41.1% above that for March, 1945.
Production of American cheese in March, 1946, was
36.9% above that for February, 1946, but was 56 6%
below the March, 1943, figure.

MANUFACTURE OF DAIRY. PRODUCTS

Percent change

Mar. 1946 Mar. 1846

Mar. Feb, Mar. from from,
Product Unit 1946 1946 1945 Mar. 1045 Fab. 1245
TOTAL MILK
EQUIVALENT* 1,000 tha. 72,776 52,502 91,673 —2L.6 +38.6
Croamary  butter 1,080 lhe. 1,686 1,343 2,528 —84.1 4.1
Tea cremmt 1,000 zal. 2057 1,408 1,458 411 +46.1
American ch(zesa. 1,000 1he. 131 416 1,809 —E6.6 45869

- *Milk equivelent of dairy producty was caleulated from production
data, : .
tIncludes sherbeta and ices.

According to the Texas Canners Association the pro-
duction of canned grapefruit juice for the 194546 sea-
son to date equaled that for the 194445 season. Ship-
ments of this item for the 1945-46 season were 29.7%
whove the figure for the 194445 season, Stocks of
canned grapefruit juice as of March 30, 1946, were
36.2% under the comparable figure of March 30, 1945.

GRAPEFRUIT JUICE CANNING
(in cazes of 24/2'a)

Source: Texas Canners Association

1945486 - 194445 Percent
Ttem Seazon® Semaon® change
Praduetion ___ e 8,357,433 3,354,911 T
Ghipments __. _ 5,996,884 4,623,621 [ e
Stocks (March 50 _.. . 2383136 B.V36, 048 —36.2
*November 1-Mareh 30.
tless than 0.1%.
Construction

{Hecause of the accumulated deficiency of building in, all sections
of the state, data on the volume of construction work are am ex-
tremely important part of the business situation. Building permits
or contracts awarded are generally used to measare building activity,
but it must be kept in mind that data on both permits and contracts
reflect the value of new work begun, rather than the volume of actual
construction activity in a particular menth.)

Building permits during March, 1946, for the 47 Texas
cities listed in the accompanying table totaled
$43,065,964, in contrast to the total of $24,069,479 for
February, 1946, and to $9,800,702 for March, 1945,

Houston led by far in value of building permits for
March, 1946, with $15,358,661; Dallas was second, with
$6,452,619; and San Antonio was third, with $4,645,557.

.excess -of a million dollars

BUILDING PERMITS

Mar. .

t Ma.‘r. 'Feb.

City 1946 1546 1945
TOTAL e - $43,065,964 T $R4,060:479 = §8,500,702
Abilene: B77,111 619,545 - 4,085
Amaril]o: — e 1,106,507 874,248 281,156
Angtin 1,917,725 .1,575,842 - 187,538
Beanmont _ 566,418 LRTT,423 . 167,391
Rig Bpring _ 184,235 165,145 86,810
Browneville 154,440 “71,4B5 8,988
Bryan ... 225,595 448,170 40,116
Childress 34,0590 26,005 . 11,850
Clchurna | - 44 500 23,955 15,950
Coleman . 21,650 52,100 o
Corpus Christi 1,747,857 523,179 1,606,528
Coraleana 32,087 .- 61,950 . 2,080
Dallag 6,452,61% 5,064,247 628,383
Denison 166,009 64,275 30,074
Denton, 496,025 73,875 : Bpd04

97,390 44,050 26,125

850,690 270,407 26,840
Fort Worth 3,238,105 3,083;801 667,896
Galveston .. 344,660 107,650 45,962
Gladewater 8,160 15,410 , .50
Harlingen 418,668 207,800 ~ 26,150
Houston . — 15,358,661 5,462,813 5,076,803
Jacksonvillg .. 105,860 182,461 Q00
Kenedy 51,200 19,000 o
Kerrville . - #5000 136,708 28,180
Longview 133,407 110,808 215,320
Lubboek ____ 762,726 561,624 118,819
MeAllem .. 420,985 108,008 1. B41 868
Marshall 168,678 71,229 L18,878
Midland .. 445,650 318,250 71,675
New Braunfels 99,120 25,043 12,570
Palestine e, 34,010 a7,460 +1;885
Pampa 96,708 T4,950 ~4, 850
Paris 56,685 45,400 C34; 150
Plainview 244,000 60,000 -25,810
Port Arthur __. 809,689 221,080 ~33,635
Ban Antonio .____ 4,645,677 1,047,562 470,787
Sezuin . 58,600 24,576 4,244
Sherman _ 202,326 69,745 14,949
Snyder ___ " 86,600 4,560 4,300
_Sweetwater 64,585 59,755 11,075
Texarkana 155,880 105,024 83,020
Texas ity - 145,100 69,935 12,815
Tyler ... 356,690 400,180 . £ 98875
Vietoria _._ ~8ATE 46,875 2070
Waeo 519,978 245,569, ~ 68,458
Wichita Falls __. 208,817 112386 48,589

Other cities. with .building permits -for 'iM'a-]:@h,i}j_946,J<in
included sFort - Worth

($3,238,105), Austin ($1,917,725), . 1Corpus (Christi,

($1,747,857), and Amarillo ($1,106,507),

BUILDING CONTRACTS
SBource: Temas Contractor

sPereent..phange

: Mar: 1946 Mar;"im
Type of Maur, Fah, Maz, from fro.
building 1846 1946 1945 «Mar..1046.Feb, 1943
TOTAL $35,182,401 $82,496,86% $17,728,793 .1 985 -+—'8:3
‘Engineering __ 3,748,36% 4,716,556  L678.010 1234 —20.§
Nonresidential 22,324,332 13,476,E68 11,846,552 A BB 808
Realdential ____ 8,109,700 9,803,786 2,453,669 427hE - ——21
War construc- )
Stion 0 o 1\,743,-5'7{'2 ______ —_
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Construction contracts in Texas for March, 1946, ac-
cording to the Texas Contractor totaled $35,182,401—a
rise of 8.3% over the February, 1946, figure of
$32,496,859. The March, 1946, figure was 98.5% above
the comparable figure for March, 1945, and the latter was
3.3% below the figure for February, 1945,

According to data from the Federal Home Loan Bank
of Little Rock, the number of loans by savings and loan
assoeiaiions in’ Texas for February, 1946, was 1.4%
higher than for January, 1946, but was 67. 7% higher
than . for February, 1945. The number for February,
1945, was 9.8% less than for January, 1945,

LOANS BY SAVINGS AND LOAN ASSOCIATIONS
Source: Federal Home Loan Bank of Little Rock

Percent change

~ these months was down by 11.9%..

The percentage de-
crease in electric energy production in Texas for Feb-
ruary, 1946, from the preceding month was 10.5, and
the comparable percentage decline for the United States
was 10.0.

ELECTRIC POWER CONSUMPTION*
{in millions of kilowalt hogral

4

Percent change

Mar. 1846 Mar. 1946

Mar. . Feb. HMar. from. from,

Uaa 1546 1948 1945 Muar. 1945 Freh, 1346
TOTAL 404,144 423,920 476,024 —14.9 - LT
- Commmereial __ 78,184 84,902 74,758 —20 — 7.9
Industrial ... 208,674 199,444 264,891 251 — a1
Residential _ 71,241 h8.h42 488 81
Other _______ 58,000 64,342 71,838 ~-18.1 —156.0

Feb. 1946 Feb, 1946

*Prepared from reports of 10 electric power sompa: to the
: Jan. Feh. from Trom panies to
Tyrpe 1946 1946 1845 Feb. 1945 Jan, 1946  Duread of Business Research.
Number
ALL LOANS 2,070 2,041 = 1,334 + 6'{? ____:1_—____1.4 ELECTRIC ENERGY PRODUCTION
Construction . 314 200 78+ 9026 . 47 (in thousands of kilowatt hours)
Purchase _. 1,817 1,350 B4+ 507 — 24 Bouree: FFederal Power Commission
LRefinance 142 54 % 4+ w2 — T8 I
Recondition 170 180 136 4 %0 4308 Percent change
Other . ________ 127 107 T4 4+ TI6 4+ 187 e TER
Amount Feb. 1048 Feb. 1946
. . Feb, Jan. Feb, from fro
ALL LOANS._ 8,410,619 .$i3.l361,539_ $3,162,62% - 1659 |+ 26.3 Placa 1046 1948 1945 Febn 1945 Jan, 1946
Construction ... 1,114,721 1,186,941 174,362 -+ 538.3 — 20 Texas ... ... 513,840 557,048 674285 —10.5 — 7.0
Purchase ___ . 4,697,143 4,685,396 2515048 4 8#6.8 4 25 United States . 16,217,042 15,402,684 18,025,919 --10.0 —11.9
Raﬁﬁsnce _____ 458,614 415,908 161,888 4 1709 - 64 = S
Becondition .. 318,158 270,014 160,3EE 4+ 11156 4 14.D
Other . 1,841,578 246,280 160,988 10448 48479

Public Utilities

“T(The eonsumption of electric power by industrial concerns is a

measure of the volume of industrial activity, since it may he as-

sumed that the amoint of power used will be directly related to
manufacturing volume, Residential and commerclal power consuamp-
tion shows a seasonal variation due to the changing amount of
lighting needed.}

Electric power consumpiion, as reported by 10 electric
power companies of Texas to the Burean of Business

. Research. for March, 1946, was 4.7% below the Febru-
, ary, 1946, figure, and was 14.9% below the comparable

figure for March, 1945; the latter month in turn was
1.0% below the February, 1945, figure.

Reporis irom 224 public utlhty establishments re-
porting employment and pay rolls to the Bureau of
Business Research showed an increase of 3.4% in num-

-ber.of wage earners from February to March, 1946, and

an  increase of 254% from March, 1945, to March
1946. Pay rolls for these establishments in March, 1946,

- registered a decrease of 1.2% from February, but showed

a 60.3% gain from March, 1945,
-According to data from the Federal Power Commis-
sion, electric energy production for public use in Febru-

.ary, 1946, was 7.7% below that for January, 1946,

whereas the production for the United States during

Natural Resources

The daily average production of crude petroleum in
Texas for March, 1946, was 11.1% below the February,
1946, figure, and was 13.1% below that for March, 1945,
according to data from the American Petrolenm In-

~ stitute,

All oil-producing districts of Texas registered de-
creases in March, 1946, from February, 1946, as well
as from March, 1945. However, there was considerable
variation in the size of the dechnes for the several indi-
vidual districts.

DAILY AVERAGE PRODUCTION OF CRUDE PETROLEUM
(in barrels)

Bource: American Petroleum Institute
Percent change
Mar, 1945 Mar. 1046
. Mar, Feh. Mar. from from
District 1846 1946 1945 Mar., 1945 Feb, 1946
TEXAS 1,876,860 2,108,250 2,158,000 —18.1 —I11.1
Clonstal Toxas¥ .. 143,840 B44,000 ) 584,450 —a1.4 —18.4
Hast Central Texas 131,240 146,200 146,700 —10.6 —10.2
Eapt Texas __ 318,120 321,000 481,000 ~~16.5 — 0.9
North Texas ... 148,560 167,600 - 149,300 — 0.8 — 5.9
Panhandle ... ... — 81,000 81,000 88,000 — &0
Southwest Texas .. 503,890 356,10 852,150 —13.8  —14.8
West Texas ... .. 448,200 502,800 477,400 — 5.8 —10.6
UNITED STATES 4,479,860 4,710,100 4,776,400 — A2 — 4.9

*Includes Conroe.
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The 48 establishments engaged in erude oil production
reporting employment and pay rolls to the Bureau of
Business Research showed an increase in mumber of
wage earners for March, 1946, of only 0.4% over the
February, 1946, figure, but a gain of 15.9% over the
‘March, 1945, figure. Pay rolls of these establishments
showed increases in March of 1.7% from Iebruary.
1946, and 9.5% from March, 1945, '

According to The Oil and Gas Journal, the total num-
ber of well completions in Texas for the four weeks
ending March 30, 1946, was 611; of these, 360 were
oil wells, 35 were gas wells, and 210 were dry holes.
From January 1, 1946, through March 30, 1946, the total
number of well completions in Texas was 1,908, as
compared to 1,704 for the comparable period of 1945,

decline of 23.5%. All crop-reporting districts except Dis-
trict 10~A {the Lower Rio Grande Valley) registered
declines. In District 10-A income received in 1946 has
been 15.4%- higher than the amount received in the first
three months of 1945, :

Despite the decline in farm income from last year and
from last month, the indexes in the accompanying
table show that income for all districts in March, 1946,
was still substantially above the 1935-39 averages of the
respective districts. .

FARM CASH INCOME*

Indexes, 19356—39==100,

Amount, Jan.-March
adjusted for seasonal variation

(in thoosands of dollars)

WEI.L COMPLETIONS Diistrict Mar. 1846 Feh. 1948 Mn.rl. 1845 1946 1945

Bource: The Ol and Gas Journal 21 276.8 168,147 218,348

Jan.~Mar. 3061 £20.0 16,525 - 25,620

March* (all wells) 174.8 822.1 12,398 23,633

District Total 0il Gas Dy 1946 1945 172.4 170.5 11,081 26,787

: 14,8 188.2 5,604 9,365
TEBXAS . 611 266 8 210 1,908 1,704 1554 226.9 19,614, 29,469
North Central __ ___... 208 107 2. 100 648 £78 ;i:ﬁ ;féf; gﬁ: g:zs
West oo, 128 108 0 2 410 457 $50.5 2457 o 18 '662'
Panhendle _ o8 s 9 8 9 135 40. g 185 8,664
Emstern . _ .68 42 12 1 186 73 169.8 213.8 12,508 14,796
Gulf Comst oo _184 88 1L 35 441 408 ;g:: ;:i: g?;‘: 1;:?3
Lhwest . § 2 X + - y . 3
Southwest 8 20 1 7 131 160 103.5 496,7 41,178 85,655.

*Tor four weeks ending March 30,

AGRICULTURE

Income

{The amount of income received by farmers is a composite
measure of the prosperity of agriculture, taking into account hoth
the volume of praducts sold and the prices received. Since the
marketings of many products are concentrated in certain seasons of
the year, it is important that the data he adjusted for seasonal
varintion' in order to show the hasic changes in the sitnation of
agricnlture.)

Cash income from agricultural marketings in Texas,
as estimated by the Bureau of Business Research, rose
15.2% in March over February, thereby registering an
increase considerably greater than the seasonally ex-
pected 0.5% gain at this time.” Based on the average
month of the 1935-39 period, the index, adjusted for
seasonal variation, stoed at 250.4. It was 9.2% less than
the comparable figure for March, 1945.

In comparison with March, 1945, most of the principal
income-producing farm products exhibited declines.
Wheat, cattle, hogs, poultry, wool, mohair, eggs, and
milk products—all yielded less this March than in the
same month a year ago. On the other hand, income from
fruit and vegetables marketings this March was up some-

~what, as was the income from grain sorghums, sheep, and
calves. The inereases in the latter items were, however,
not sufficient to counterbalance the gains previously men-
lioned, and the total cash income from all products com-

bined was off 9.2%. _

- Cash-income from farm marketings for the first three
months of 1946 was estimated at $163,147,000, compared
with -$213,348,000 during the same period of 1945, a

‘the fact thet means of pecuring complete loca]l marketings,

*Farm cash income as coqmuted by the Buresu undarstotes actuel
farm cash income by from 8 to 1095. This situstion results from
espe-
cially by truck, have not yet been.fully developed. In addition, meara
have not yet been developed for computing cesh income from sl agris
cultural specialtics of loenl importance in scattered areas. This situa-
tion does neot impair the accurscy of the Indexes.

Prices

{One of the slements that brings about changes in the level of
farm income is the price received for products; so changes in prices
are of primary concern to the farmer and all businesses rolying on
the farm market.) .

The prices of most Texas farm products continued to
rise in March over their February levels, and with few
exceptions were above their year-ago levels. In the past
month the only principal commodities registering de-
clines in price were spinach, down to 71 cenis from 96
cents, and eggs, which fell to 30.4 cents from 31.3 cents
in February. Cotton, oats, and hogs showed no change in
price. Among the products which increased, cabbage
again this month recorded the greatest jump—irom
$32.80 a ton in February to $55.06. a ion in March.
Other imporlant price gains were in cattle, from $11.90
to' $12.20 a hundred-weight; grapefruit, from $0.93 to
$1.14 a box; oranges, from $2.12 to $2.50 a box; and
potatoes, from $1.80 to $2.22 per 50 pounds.

In the year-to-year comparisons, there were greater
price fluctuations than in the monthly comparisons, Both
increases and decreases were noted in the individual
items, but the gains were sharper and more numerous.
Price reductions showed up for cattle, wool, eggs, grape-

fruit, potatoes, and spinach in March, 1946, in contrast
to March, 1945. -
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PRICES OF TEXAS FARM PRODUCTS
.8. Depa.;:'tment ot

".Source: . Burean of Agricultnral Eeonomies,
. Agriculture
Commodity Unit Mar. 1946 Tetbn 1946 Mar. 1045
Cotton_____ $ 0.22 § 0.2z $ 0.9
Cottonseed. Gd.00 E2.00 54.00
1.36 . 1.30 1.28
%35 2,15 1.70
0.81 0.81 0.80
1.92 1.83 1.92
12.20 11.80 12.50
18.50 15.10 12.80
Hogs e - cwt, 14,00 14,00 13.60
7.70 7.60 1.60
0.40 058 0.42
0.30 0.51 0,31
0,48 . 48 0.49
1,14 0,58 1.30
2.60 2.1z 2.17
2.73 2.24 2.87
Cabbage. . ton 5606 32,80 12,89
Potatoes... - B0 Ib. sack 2.22 1.80 2.60
Garrots._ _ — erata 2.43 296 L78
Spinach . __ bu. 071 0.96 0.90

*Kyulvalant on-tres returna for all methods of sale

Marketings

! (The level of . farm income is affected not only by changesz in
prn:es, but by the volume of products farmers send to marlet in a
given month. Data on sl‘llpments of farm pro&ucts must also be
used to explain the changes in the level of farm income from month
to month.}

Rail shipments of fruits and vegetables in March were
off 9.7% trom March, 1945, and with the exception of
spinach, all of the madjor products in this category
were lower than in March a year ago. Spinach shipments,
however, were up 12.5%. Potato shipments (off 62.6%),

and beets, cabbage, and carrots showed substantial de-

clines, whereas shipments of oranges and grapefruit, by
rail and truck, were down only slightly.

In comparison with Fehruary, total shipments of fruits
and vegetables this March weré lower by 11.9%. Al-
though a greater volume of beets, carrots, and potatoes
was shipped, the higher shipments were not enough to
offset the declines of 20.8% in cabbage, 4.8% in grape-
fruit, 28.5% in oranges, and 36.4% in potatoes. Al-
though indexes of seasonal variation are not available,
seasonal factors are important in comparing month-o-

RAIL SHIPMENTS OF FRUITS AND VEGET‘ABLES*

“{in carloads)

— .

Tercent change
Mar. 1946 Mar, 1946

Mar. - Feh, Mar. from.

Ttem 1948 1846 1845 Mar. 1945 Feb. 1946
TOTAL e - 10,010 11,364 11,000 — 0.7 — 119
Beets e - 443 363 616 —23.1 + 25.5
Cabbage .. 1,B68 2,246 2,244 —17.2 — 20,8
Carrots - 1,537 1,500 1,306 —14.8 + 2.5
Grapefruit ~ 4,021 4,222 4,030 — (L2 4.8
Oranges _ — LaT4 1,642 1,189 — 1.3 — 286
Potatoes . ___ 212 101 bBE° 2.6 1008
Bpinach .. .T6B -1,208 GEE +12.6 — 864

‘Flgures for ocranges and gra.pefrm’: mc‘[ude both rail and truck
shmments.

SHIPMENTS OF LIVESTOCK
{in carloads)*

Bource: Boreau of Business Research in co-oDeration with the Burean
of Agrieultural Ecenomics, U.S. Department of Agriculture

E—
Parcent change
Mar. 1946 Mar. 1948
. Mar. Feh. Mar. from fram
Clasaifieation - 1946 1945 1945 Mar. 1946 Feb, 1946
TOTAL SHIPMENTS._ . _ 7.220 5,117 8,904 —18.9 441.4
- 4,985 3,467 6,887 —28.3° 423
1% 474 684 + 42 +50.4
BO4 666 680 +18.2 207
765 510 658 178 LB0G
INTERSTATE PLUSR ’
FORT WORTH ... 6,228 4,382 7,483 —16.6 +44.0
2,667 5,650 —28.2% +45.5
874 578 T — 4.8 +-47.6
646 855 422 +22.0
458 620: +19.7 —+62.7
INTRASTATE MINTFS
FORT - WORTH?...... - 982 786 1,421 --30.9 +-25.1
778 610 1,257  —38.1 4275
sl 100 106 +&1.9 —+61.4
17 21 25 —32.0 —1%0 -
26 54 83 —51.9

—21.2

#Rail-car basiz: cattle, 30 head per car; caives, 60; hops, 80; and
sheep, 2B0.

tIntrastate truck ghipments are not ineluded. Fort Worth ship-
ments sre combined with interstate forwardings in order that the
bulk of tnarket  dizeppearance for the monrth may be shown.

RAIL SHIPMENTS OF . POULTRY AND EGGS
‘FROM TEXAS STATIONS

(in earloads)

Source: Bureau of Dusiness Research in cooperation with the Division
of Agprieultural Statistice, Buresu of Agricultural Beonomics,
- U.8. Department of Agviculiure

Claseification Mar, 1948 Feb. 1946 Mar: 1845
TOTAL SHIPMENTB
Chickens _. 20 25 7
Turke¥s _ _..ccume 27 2
Yyggs—shell eguivalent 123 1243
Shell 1 45
Frozen 114 36 111
Dried kil 6 122
INTRASTATE SHIPMENTS
Chickens i 2 5 0
Turkeys 4 3 ]
Egga—shell eqmvalent* _______________ 52 12 177
Shell i3 o 1
Frozen 54 & " 56
Dried _ 1 0 8
INTERSTATE SHIPMENTSt : p
Chicl 18 28 7
TRrEFE .o snims s — e 10 . 24 . 2
¥rgashell equivalent* _____ . _ 789 111 1068
Shell . 15 4 LE]
Frozen 0] 50 T UBRE

Dried .78 6 o oIle

*Dried epps and frozen egge are comverted to a shell-egz equivalent
on the follvwing basiz: 1 rail-earload of drisd emgs=5 carlnade of shell
egps and 1 earload of frozen epma==%2 carloads of shell egge.

1The destination above is the first destinetion as shewn by the
original wayhill. Changes in destination beought about by diversion
tactore arc not shown,
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_COTTON BALANCE SHEET FOR THE UNITED STATES AS OF APRIL 1, 1946

{in thousands of running bales except as noted)

Imports

Conaumption Exports Bolance
Cartyover to Final to ta az of
fYenr Anguat 1 April 1* Ginnings Tatal April 1 April 1 Total Aprdl 1
1036. 189 12,180 17,666 5,298 4,389 4,687 7,979
80 18,242, 22,820 4,017 4,657 3,674 14,146
9% 11,621 23,249 4,609 2,788 7.56% . 16,854
11 11,481 24,626 5,331 . 5,850 10,6881 18,245
100 12,298 22,994 6,071 811 6,382 16,112
T 10,459 22,856 1,502 T 7,602 15,355
+ 12,437 23,027 7,250 t T.250 16,777
t 11,121 21,808 6,804 76 7,679 15,203
] - - 163 12,196 24,025 4,516 1,060 7066 . 15,459
19454 s 11,164 1613 8,715 20,108 5,968 1,682} 7,640 12,466

"Figures are in §00—pound bales,
", tFigozes 'ﬁ.’ut Failable. T
-iFigufes 'to March' 1, 1946—Source: Bureau of Census,

* #Ticludes 142,787 hales of the crop of 1946 ginned prior to August I,

!

month shipments. -Data for February and March of 1945
_indicate that the changes in shipments at that time were
in. the same direction as they were between February
and Marth 6Fthis year. : Grapefruit was the single excep-
.tionyfor shipments rose last year instead of declining as
thev did in 1946.

JTotal shipments of livestock were up 41.4% from. Feb-

. - Tuary, and.increases occurred in all types of shipments—
-cattle, calves, hogs, and sheep. Sheep and calf ship-
ments were up more than 50%; cattle shipments were

up 42.3%, and hog shipments .were up somewhat less—
only 20.7%.

Compared ,to March, 1945, however, total livestock
shipments_were off 18.9% in March this year. The de-
cline.was-due to a decreased volume of cattle shipments,

.since shipments of calves, hogs, and sheep were all higher
“than,in March, 1945.
-Shipments. of .pouliry by rail were higher in March
-than in.March a year ago. The 20 carloads of chickens
and-14 carloads of turkeys shipped this year may be com-
pared with only 7 carloads of chickens in March, 1945,
and 2 earloads of turkeys. Shell, frozen, and dried eggs,
on:the other hand, showed decreases from March, 1945,

JAINTERSTATE RECEIPTS OF EGGS BY RAIL
’ . AT TEXAS STATIONS
(i _parloads)
3951;’39: Buresn uftﬁgsipess Besearch in coope_lration with. the Divislon
Lof Agzig'g_ltgurni .Statistics, - Bureau of Agricultural. Beonomies,
: 1.8, .Department of Agriculture

=

\J.(-u‘,rrv; S Pz 51!1@1'_ T526 .Feb. 546 Mar. 1945
MOTAL RECEIPTS-SHELL ’ :
- BQUIVALENT* _ ... . . 87 16 176
5-Shell _. : 3 [ 2
L Frosen . . 28 - B 7l
Drded . : 1 & 4

R e I I

*Dried eges and-frozen egpe.are converted to = shell-ege equivalent on

the following basia! 1 rail-cerload of dried eggs~5% carloads of shell eges
and 1. carload of frozen eggs=2 carloads of shell eges.

and the shell-egz equivalent fell from 1,243 cars last

March to 882 in March this year.

Between February and March, 1946, pouliry shipments
were lowered, whereas egg shipments were increased.

" Interstate receipts. of eggs by rail at Texas stations
showed a seasonal increase from February, but amounted
to less than half the volume of receipts in March, 1945.

Cotton

(The cotton balance sheet shows the basic demand and supply
factors affecting cotton, which is anm cutstanding element in the
fatm income of the State.)

The cotton balance sheet for the United States as of
April 1, the large unfilled demand for cotton and cot-
ton goods throughout the world, the prices well above
parity being paid now in the market for cotton to be
delivered out of the new crop, and the increasing labor
supply need to be taken into account by farmers in deter-
mining the amount of colton to.be planted this year.

,Last year the total acreage planted .to cotton was
18,157,000 and the total crop amounted to only 8,777,000
hales. Indications are now that consumption in the
United States and exports from the United States will
together total about 12,000,000 bales. This will leave
a total of about 8,000,000 bales in the country on next
August 1 as carryover.

The United States Department of Agriculture has set
a colton acreage goal of 20,200,000 acres. Private esti-
mates now indicate that less than 19,000,000 acres will

_be planted. Last year Texas planted. 6,237,000 acres to

cotton and actually harvested about 6,000,000. The
highest acreage ever planted in Texas was 17,578,000
in 1929,

(The foregoing table and analysis of the cotton bal-
ance sheet were prepared by Dr. A, B. Cox, professor of
cotton marketing in the College of Business Adminis-
tration at The University of Texas,}
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FINANCE

Bank Credit

(Since bank credit is essential to all business, the condition of the
commercial banks and the Federal Reserve Banks Is a significant
indicator of the state of business. Changes in the volume of credit
the banks have outstanding reflect the state of business. The con-
dition of the Federal! Reserve Banks in like manner reflects the con-
dition of credit available to commercial banks.)

The total volume of loans of the nine weekly report-
ing member banks in the Dallas Federal Reserve District
increased 67.6% in March, 1946, in comparison with
March, 1945. During the same period, total loans and
investments increased only 29.3%. During the last year,
demand deposits of the reporting banks increased 14.7%
and time deposits increased 27.2%. United States Gov-
ernment deposits during this same period increased
110.1%. In comparison with last month, March showed
very little change in most of the items, Treasury bills
showing the greatest change with a decrease of 31.0%.

The Dallas Federal Reserve Bank increased its hold-
ings of United States Government securities by 29.8% in
contparison with the same date last year, while discounts
and advances were $1,380,000 on March 27 compared
with none a year ago. The volume of Federal Reserve
notes outstanding increased 7.1% over the same date a
year ago, while deposits increased 21.1%.

CONDITION OF WEEKLY REPORTING MEMEBER BANEKS*
Souree: Board of Gowvernors of the Federal Reserve System

Percent change

Mar. 1946 Mar, 1946 Mar. 1945

from from from,
Mar, 1945 Foh. 18§  Feh, 1945
ABBETS h
Loans gend investments ____ .. _ ... + 20.% — 21 -+ 0.8
Loans ... _. = + 67.6 4 21 PR
Treasury bills .o— 246 —31.0 o
Treasary certificates of indebtedness. . -f- 25.7 — 7.4 -+21.7
Treasury notes .= — B9 — 4.1 —18.7
United States bonds .. + 25.2 -+ 1.5 — L&
Other securities i T+ 41.8 "+ 1.8 0
Resgerve with Federsl Reserve Banke . 1+ 15.7 — L8 — a3
Cash I vault e — T4 — 3.8 2.5
Balances with domestie banks ... _ + 8.3 — 5.3 + 0.9
LIARILITIES
Demand deposits adjusted ... 4+ 147 + 1.7 + 1.2
Tima deposita -+ 21.2 + 2.4 + 5.5
United States Government deposits ... +110.1 —12.1 —11.5
Interbank deposita: '
Domestic banks .. ... _ - 144 — 7.2 — g
—33.8 1]
+ 1.5 + 1.7

ros

*Parcentage comparisons based on

week ending nesrest the cloge
of calendar mtonth. : ’ ’

Bank Debits

(Since the bulk of business fransactlons are settled by check,
changes in bank debits represent ges in the wvol of transac-
tions and are a basic measure of business activity.)

Approximately the normal seasonal rise in bank debits
to individual accounts in 20 Texas cities occurred be-
tween February and March, with an increase of 15.4%,

STATEMENT OF CONDITION OF THE FEDERAL RESERVE
BANK OF DALLAS

(in thbusands of dollars)
Sourca; Beard of Governars of the Federal Reserve System

Percent changs

Mar. Mex.
1046 1946
from from
Mar. 27 Feb.27 Mar, 28 Mar. Feb.
Clagsification 1946 1946 1845 1845 1946
ASEETS .
Gold certifleate reserves. 477,748 486,168  B08,119 — 80 — 1.7
U.8. Government, securi- N ’
tles i §0d, 431 804,064 686,909 4298 4 1.2
Diseounts and advances__. 1,380 1,280 _ . - —— + %8
: 11,208 9,803 -Fa7.1 13,9
Other asgsete 95,507 100,572 81,402 4146 — 7.2
TOTAL ASSETS 1,490,294 1,498,282 1,296,233 -15.0 — 0.2
LIABILITIES
Federal Reserve notes ____ 590,223 800,045 550,991 4 7.1 — 1.6
Deposita 802,922 792,045 668,187 21,1 -} 1.4
Other linbilities ... . — 74,181 80,562 65,281 +16.7 — 5.4
TOTAL LIABILITIES...IAGQ,SSB 1,472,652 1,279,469 +148 — 0.2
Capital paid fn____ 6,308 5,259 5628 4121 -+ 0.8
Surplus - 1,877 lI,QT‘I 7,835 - +63.4 e
Other ecapital accounts.... 2,876 2,404, 3,800 —-28.8 117
TOTAL LIABILITIES *
AND CAPITAL AC- .
COUNTS e — 1,450,204 1,296,258 -+16.0 — 0.2

1,493,232

BANK DEBITS*
(in thousands of dollara}
Source: Board of Governors of the Federal Reserve Systam

Percent change
Mar. 1846 Mar, 1946

Mar. Feb, Mar. frowm from
City 1946 1946 1845  Mar, 1945 Feh. 1846

TOTAL .. e - 2,414,427 2,001.484 2,200,077 + &% | +154
Abilera . ... 23,477 20,590 1% 740 +18.% 414,80
CAmarillo 54,100 49,196 51,084 + 6.9 -+10.0
Aupstin 106,325 80,486 97,986 + 8.0 +481.5
Beaumont 58,774 58,232 61,893 - B.0 + 0.9
Corpus Christi _. 70,547 51,345 57,713 22,2 S-a7.4
Coreicana __.______ 7,673 7,128 6,746 --12.8 -+ 6.1
Dallag . B34,628 571,608 688,680 =4 B.T —+11.0
El Paso e — 81,172 74,549 46,170 —+28.7 + 8.9
Fort Worth | 218,050 185,677 228,497 — 2.4 +11.4
Galveston __.___  BEGTL 483,246 50,268 -+18.6 +35.4
Houston ..., — 666,373 566,838 684,898 4+ 51 7.6
C Lamredo- i 14,8568 13,748 12,604 +i7.8 . + 8.1
Taubbock _. 38,310 86,148 53,339 +17.% -+ 8.7
Port Arthur ..._. 25,695 24,285 26,410 — 1.9 =+ 6.8
San Angelo ______ 21,028 18,051 16,008 +31.3 —+10.5
San Antonio _ 205,486 172,328 164,177 +26.1 4282
Texarkanat . 21,185 16.31% 28,260 - §.9 4298
Tyler ._..... — 29,853 26,702 24,207 4238 11,4
WELD o - 48,472 35,171 26,419 +H1.8 .. 423.6
Wichita Falls __ 43,440 $5,483 30,262 +-22.4

+48.5

*Debits to deposit accounts exeept interbank acecounts.
tInchidea two banks in Arkanszas, Eighth District.

A year ago the increase from February to March was
17.7%. Compared with March, 1945, debits increased
9.77%, but since prices have increased during this period,
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part of the increase is due te this factor and only part
to an increase in the volume of business. The seasonal
rise was consistent in all cilies, since all 20 showed an
increase over last month. In comparison with March,
1945, all but four of the cities increased. Two cities
showed increases of more than 40%, and seven cities
showed increases of more than 20%.

Ci;narters.

) {The issue of cosrporation charters measures the additions to the
business population and reflects tha state of optimism or pessimism
of businessmen.)

The number of new corporation charters issued in
March again increased, although the amount of capitali-
zation decreased. Charters issued in March, 1946, totaled
349, compared with 81 in March, 1945. As in February,
the charters of merchandising corporations exceeded any
other classification, approximately one-third of the new
corporations being in this group. The number of charters
issued for manufacturing corporations more than doubled
the pumber last month, while the number of real estate
corporations declined.

A considerably larger number of small corporations,
with capitalization of less than $5,000, were chartered
this month than last, with only a slight increase in the
number in the group $5,000 to $100,000. The number
of larger corporations declined from 66 in February to
17 in March.

CORFPORATION CHARTERS ISSUED BY CAPITALIZATION

Scurce: Secretary of State

Mar.

e Mar. Feh.
Capitalization 1948 1848 1946
Cver 100000 - — 17 13 4
$5,000-$100,000 . - 203 188 69
Less than $5,000 131 26 52
Canitalization not speeified .

19 * *

*Not tabulated.

CORFORATION CHARTE.RS- ISSUED BY CLASSIFICATIONS
: "~ Source: Secretary of State

Mar. Feb. Mar.
Classilication 1946 1946 1845
BOMESTIC CORPORATTONS
Capitalization— (2,000 dollars)* .. 7,881 10,197 1,208
Number __..... S © o840 286 a1
Banking-finance B .3 a4
Manufscturing ... E6 24 B
Merchandising - . 106 a1 28
(8313 : .. 25 ’ 15 8
Public service . . 0 il 12
Real estate-building - e — B3 &7 . B
Transportation . 1 1 2
All others - . o7 a1 11.
. FOREIGN CORPOQRATIONS .
U Number ...l S 21 o 24

T - -
*Dpes not inelrde corporations with no par value eapital stock,

Failures

{The number of failures and the amount of liabilities vary in-
versely with the proaperity of business and reflect in simple and
direct” manner what is happening to husiness.)

No business failures were reported by Dun and Brad-
street in Texas for the month of March. This is the
second consecutive month that no failures were reported,
and for the year to date only one failure has been re-
ported, with total liabilities of $5,800 and total assets
of $4,800. '

Life Insurance Sales

(Since the sales of life insurance are relatively sensitive to the
changes in consumer income, they may be used as a measure of the
consumer markat.} )

Sales of ordinary life insurance increased 59.5% in
March, 1946, over March, 1945, while for the United
States as a whole the increase was 55.6%. This informa-
tion is compiled by the Life Insurance Agency Manage-
ment Association. Texas sales for March, 1946, increased
12.4% over February, which had previously showed a
very substantial increase over January. Sales for March,
1946, totaled $63,283,000 in comparison with $39,679,000
in March, 1945. :

ORDINARY LIFE INSURANCE SALES
(in thousands of dollars)
Source: Life Inzurance Agency Management Asscciation

Percent change

Mar. 1948 Mar, 1046

Mar. Feb. Mar. from: from

Tlace 1948 1048 19045  Mar, 1945 Feh. 1946
I 7 T 62,283 56,306 30,6870 4-59.5 ~-12.4
1,121,348 872,164 +21.%

Tnited States ... 1,566,831 506

Credits and Collections

4 id

{Expansion of retail sales dep o a able dezree upon
the expansion of credit, but the soundness of the expansion is
related to the d of the extension of credit. Changes in the
ratios of credit sales to total sales and collections to outstanding
accounts indicate what is happening to this phase of business
activity.)

The ratio of credit sales to net sales in March, 1946,
for 61 department and apparel stores in Texas was
4749, compared to 45.2% in February and 39.7% in
January. This steady increase in credit sales, however,
was accompanied by an increase in the ratio of collec-
tions to- outstanding accounts from 69.0% in February
to 70.6% in March. The ratio of credit salaries to credit
sales dropped from 1.3% in February to 1.1% in March,
and 1.7% in January. Dallas showed the highest ratio
of credit sales to net sales with 54.2%, and Austin
showed the lowest with. 40.8%. Fort Worth, however,
showed the highest ratio of collections to outstanding
accounts with 82.9%, while the Dallas ratio was only

70.9%.

LABOR
Employment

(Employment statistics are among the most impottant indicaters
of Texas busi E ic activity. The Bureau's statistics of
manufacturing employment comprize production and related workers,
whereas all employ are included in nufacturing employment,
Proprietors, officers of corporations, and other principal executives
are excluded from both series.)

Employment in Texas for the month of March de-
creased 1.1% in comparison with February for 1,693
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establishments reporting to the Bureau of Business Re-
search. These reports were collected in co-operation with
the Bureau of Labor Stalistics, United States Depariment
of Labor, and the percentage changes were computed for
identical establishments reporting for the two months.
March was the third successive month to shoir a de.
cline in employment for the State, but it is significant
that the decrease from February to March (1.1%) was
the smallest month-to-month decrease recorded thus far
this year. January employment was off 45 {rom the
total for the preceding month, while employment in
February was 4.9% less than. employment in January.
It is too early to state that Texas employment is on the
upgrade, but there 1s no doubt that’ employment in many
lines picked up in'March. A turn for the better in em-
ployment over the entire nation has heen freely pre-
dicted in many quarters with the settlement of the strikes
among the automotive and electrical workers. What will
he the effects of the soft coal strike upon employment in
Texas during the coming months remains to be seen,
Employment in Texas during March was only 0.5%
less than employment in March, 1945, if seven ship-
building establishments engaged in war work are ex-
cluded from the comparison. With the cutbacks in war
contracls these seven establishments suffered a 74.0%
drop in employment for the 12-month interval. On the
same basis February employment this year was 2.9%
less than a year ago and January employment was off

0.9%. These comparisons emphasize the" fact that ex:.
cluding shipbunilding, which was only ‘one of the'State’s

~ war industries, Texas has not been" gréatly troubled by

reconversion unemployment. Further analysis will show
that decreeses in employment in other manufdcturing in-
dustries were approximately balanced by incresses in
employment provided by nonmanufacturing industries,

Pay Rolla

(Pay roll firures are generally recognized as significant indicators
of income and purchasing power hy both ists and busine
Emphasis on the maint of purchasing puwer as a ‘goal for the
tountry’s postwar economy glves particular importatice’to these Rgdied
at this time.)

The slight decrease (1.1%)} in Texas employment dur-
ing March in comparison with February-was paralleled
by a 0.7% decline in weekly pay rolls reported to-the
Bureau of Business Research by 1,693 establishmerits
over the State. Excluding the seven shipbuilding estab-
Tishments which experienced an 84.1% drop in pay rolls,
Texas pay rolls were approximately 1.2% larger: in-
March, 1946, than they were in the same month -a~year
ago. Considerable stability in the over-all picture -is
thus apparent, if the shipbuilding portion of the State’s
war industry is not considered in the 12-month com-
parison. Analysis shows that the further contraction «in
manufacturing pay rells was-overbalanced -by the expsn-
sion of nonmanufacturing pay rolls.-

PRELIMINARY COMPARISON OF EMPLOYMENT AND PAY ROLLS IN IDENTICAL ESTABLISHMENTS
Source: PBureaun of Business Hesearch in eo-operation with the Burean of Labor Btatisties, U.8, Department of Labor

EMPLOYMENT

PAY ROLLS

Numhber of

Fearcent ehange Amoun.t (weekly) Percent change

Mumber wage earnerp¥
: of Mar, 1946 Mar. 1046 .- Mar. 1846 Mar. 1946
Industrial establish-  Mar Feb. from, from. Mar. Feb. from *_ from'
group mente 1946 1946 Mar. 1945 Feb, 1948 1946 1846 Mur, 1945 Feb, TG
ALL ESTABLISHMENTS _ ..~ - 1.693 131,158 182,600 — 05t — 11 $5,188,440 £6,175,007 4+ 1af - o
MANUFACTURING
Food produets oo - 181 9,506 9,604 — 342 4 28 342,725 338,186 . <4 342 - A4 162
Textiles ©I8 4,746 4,709 — 1.7 — 1.8 154,747 147,797 + 182 4+ 16
Apparel ___.. N . a7 8,761 3,610 — 112 + 16.2 85,486 81,187 — 28.7 4+ 16.1
Finished lumber products il 2,285 2,247 + 5.5 + L7 76,744 74,251 + 22.1 + 45
Forest produects ... _ 20 2,538 2.497 + 46.0 + 15 77.03?- 72,535 + 663 4 131
Papar prodncts 1 1,642, 1,606 | 10.4 4+ 5.1 64,846 64;698° 483 4+ 0F
Prir{tiné and publishing ____ 37 1,276 1,270 + 43.7 + 5.8 62,614 50,370 +15%.5 e 204,
Commeteial products ... S 182 24,203 24,888 — 28.6 — 13.8 1,811,926 1,827,981 ~— 37.6 — 24
Stone and clay produets .. a4 3,135 2,945 +159.6 + 18.6 107,607 86,186 41878 = < 352
Iron and stee] produets 87 3.795 8,074 — Bl + B54.9 158,142 124,144 — 80.0 . + 641
Nonferrous metal products __ 12 2,018 2,151 - 0.5 — 18 93,715 88,97Y — aé + B3
Machinery {except electrical) - 48 8,156 6,035 —114.5 + 11.1 240,440 182,098 1169 4 94;‘4{ v
Other manufacturing . o 20 11,461 14,924 — 711 e 28,3 469,608 640,532 - 828 — 256
NONMANUFACTURING
Crude petroleum production — . . 45 3,491 8,477 + 158 — 04 158,197 180,086 -}~ 85 + 17
Tiveing and clesning —— . 9 157 184 + 32 + 2.2 4.h35 4,490 + B85 4 p0°
Hotels ; 17 1,911 1,928 + L7 — 1.9 42,656 42,197 -+ 9.2-':‘ + 9.8
Insurance i 121 2,353 2,188 -+ 13.8 + 52 06,634 92,760 . -+ 18.6° -~ 4.!
Leundries 16 798 i — &% - — 140 17,406 17,442 — 2 — 03
Public utilities 224. 22,416 21,671 + 254 — 8.4 780,746 790,120 + BK3  — 13~
Quarrying 25 1,678 1,718 + 44 - 0. 76,090 746,693 + B2 — &8
Ratail trade AR 16,066 15,843 -+ &.4 + 1.4 478,581 457,968 4 248 4.'!'
Wholesale trade 140 3,006 3,723 e BB + 4.9 154,268 148,186 o B 3.4:
Othor nonmannfacturing . 24 1,955 2,114 + 594 — 1.5 G&,006 66,836 - + 51.9. - - ‘1:8..0' '

*Does not include proprietors, firm members, officers of corporatlons, ar other principal executives. Manufscturing em ployment 'eomp¥ises

production and related workers: ;
4 Execluding seven zhipbuilding establishments that declined 74.0%%

facturing emplorment comprises all employeea. .
iablishments the jn employment and £4.1%% in pay rolls from March, 1945..
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Hours and Earnings

(Statistics on hours and earnings show clearly the effects of the
shift of the $iate’s economy and the general upward movement af
wages since V-J Day. Average hourly earnings 'are computed by
dividing the total number of man-hours worked in reporting estah.
lishments into total pay rolls.)

HOURS AND EARNINGS L

Source: Bureau of Business

Texas manufacturing, like manufacturing all over the
country, has experienced a sizable decline in the average
number of hours worked per week this March as com-
pared with the same month a year ago. Of the 37 manu-
facturing industries separately classified, 29 reported

. ) . .
Research in eo-operation with the Bureau of Labor Btatiatics, T.S. Department of Labor

Averaze . Average hourly Average weekly FPereent change
weekly hours enrnings (in centz) earnings {in dollars) March 1946 from March 1845
Mar., Mar. Mar. Mar. Mar. Mar. - Weekly Hourly Weekly
Industrial group 1946 1946 18486 1845 1044 1946 honra earnings earnings
MANUFACTURING

Food products
Baking ... 50.1 407 82.3 70.6 41.23 36.0% + 0.8 -+ 16.8 + 17.6
Carbonated beversges oo 46.4 46.1 63.6 B6.4 29.51 26,00 + o7 + 12.8 4 135
Confectionery .. S —— - 459 417 43.9 468 20.156 19.31 + 10.1 — 52 4 44
Flowy milling o e 48.0 54.3 86.0 TA.8 40,80 42.79 — 118 4+ T4 — 4.7
Tex 2.8 &, 1 55.5 50.73 23.25 + &7 + 4.2 -+ &aA
Ice cream 51.8 53.5 61.7 &56.0 31.86 29.96 — 3.2 + 10.2 4+ BT
Meqt packing oo -~ 40.5 47.2 89.4 B0.6 36.21 1 B804 — 14.2 + 10.8 — 4.8
Other _.. - 47.3 45,3 T4.6 . T6.4 35.24. 54.61 + 4.4 — 2.5 + 1.8

Cotton textile mills — . 456.3 468.6 72.4 2.0 32.80 288D — 2.8 '-}- 16.5 4 13.5

Apparel '

Men's. work clathing . 29.5 i35 56.6 66,3 22.36 22.18- + 0.3 + 0.5 + 0.8
Women's clothing . 374 39.4 6A.7 B7.2 23.45 22.54 — &1 4+ 9.6 B R
Other 30.4 42.8 TL.8 67.9 21.83 2.7, — 281 + 5.7 — 240

Finished nmber products . .
Furniture 448 46.5 BLE 68.8 ' 86.56. 31.99 — 87 4+ 18.8 + 148
Other 44.1 458.0 70.8 GL.B B1.27 29.62 — &1 + 15.2 + .55

Torest products
Planing mills . S— — . 478 48,5 A6 687 39.96 35.80 - 14 18 + 18.2
Snw mills 12.8 48.7 67.1 50.6 28.58 24.64 — 12,5 + s2.6 3 16.2

Paper products ,

Paper boxes and containers ... 4.0 44.0 a1 6.1 85.24 29.08 0 + gl.2 =+ 21.2 '
Other .o ermri—- " 14.5 45.6 . 96.3 83.6 42.86. 3812 . — 2.4 + 162 + 124

Printing and publishing :

Commercial printing .. 432 42,7 101.6 52.2 45,88 38,57 - 1.2 4+ 10.2 + 11.5
Newspaper publishing .. 36.% 385 138.2 128.1 49.44 £8.65 — b.7 + a.0 + 1.B
© Other i . 48.8 47.5 1101 1.6 53.84 45.38 - 20 + 12.8 + 16,1
Commercial products . .
Catton oil mills _ 51.0 58.4 58.2 5.5 29.68 32.41 — 13,7 4 4.9 B.4
Petroleum refining e 42.8 45.4 128.8 122.5 b5.13 BE6.62: — BT + Bl - 0%
8Bynthetic rubber .. e H3T 48.5 130.0 121.3 59.41 58.59 — b4 4 T2 + 14
Induestrial chemicals __. 48,9 44.9 81.6 99.5 85.82 « 44,68 — 2.2 — 180+ - - 19.8"
Other ..... . - 44.2 48,6 100.5 92.7 44.42 4505 - — 91 + 8.4 — 14 -

Btone and clay products : :

Brick and ¢ile _____ . .. = 443 44.3 62.3 52.1 28.04 28.08: : 0.0 + 21.5 + 217
Cemant .. = i 44.% - 43.9 ¢ 83.7 841 37.58 36.92 A28 - 05! 3 1.8
Other 41.9 - 40.7 g2.1 5.5 34.40 - 37.52 — 167 + &7 — 8.3

Iron and ateel products .

Structural and ornamental jron _.. 45.7 51.B a1 B4.8 42.65 44,98 — 118 478" — B4
Gray iron and semi-stesl castings .. 4107 19.6 91.7 80.5 88.24 89,98 — 159 -+ - 4 189 —_— 4,2 .
Other - 45.2 44.5 108.9 96.6 44.80 42,54 w39 .+ 885 + b.3

Nonferrous metal prodoets . 41.1 16.8 112.7 102.0 46.32 47.84 — 12.4 + 1.5 - 8.5

Machinery (except electrical) ,

- 0il field  equipment _ .o o a—  B30.% 48.6 114.6 106.8 3472 52.87 — 38.9 - 4 7.3 — 84.5
Industrial equipment . . 422 48,8 inle 97.1 42,88 47.88° — 125 + 48 — 4.5
Other 48.8 47.4 117.8 97,1 54.50 46.08' — 1.3 + 20.8 4- 19.8

Other manufacturing . 5310 A4 108.0 121.6 41,04 6129 ! — 24,8 — 11.3 — 33,0

NONMANUFACTURING- ) )
Crude petroleum productién e 4LE 46,6 125.9 1149 52.63 52.98 — 1.1 + 10.5 — {18
Dyeing and cleaning ... _ 433 48.7 T4.8 56.8 36.13 27.66 — 0.8 + 3.7 + 30.8
Hotela 44,7 43.9 38.3 32.8 17.18 14,40 + 1.8 4 16.8 - 18.9
Laundries 46.5 45.7 44,1 45.0 20.51 20,57 + 1.8 — 2.0 - 0.3
Pyblie ptili_ties [V X 1 ] 43.5 88.7 BL.8 54.58 35.58 — 10,2 4+ B84 — 28
Quarrying ) ) 43,0 46.5 . 106.5 B8.8 45.37 £5.94 — 7.6 + B4 — 1.2
Retail trade ) _ 42.6 0.0 £9.8 R0LD 24973 . %4.80 4- 6.8 + 146 cofs 228
Wholesah_z frade ...._;...._H._...._.___ ~ AR 45,3 85.2 74.2 39.02 33.61 A 11 + 14.8 4 181
Other nonmanuvfeeturing 42.0 40.3 685 68.46 28.77 27.66 + 4.2 — 01 + 41
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shorter work weeks this past month than a year .earlier.
Other “miscellaneous manufacturing industries also had
a shorter week. Most of the industries working longer
hours were in the food products group, namely bakeries,
bottlers, confectioners, and ice manufacturers. Estab-
lishments turning out men’s apparel and commercial
printing also worked more hours per week.

Longer hours were more prevalent in the nommanu-
facturing category. Hotels, laundries, retail stores, and
wholesale houses averaged more hours per week in March

this year than a year ago. Further detail is given in the -

accompanying table.

Only five out of the 37 industries listed in the manu-
facturing category and only one out of the eight non-
manufacturing industries reported lower hourly earnings
on the average in March, 1946, than in March, 1945,
Increases in hourly earnings ranged np to 21.5% for
manufacturing industries in Texas and up to-31.7% for
nonmanufacturing industries. Weekly earnings followed
mach the same pattern.

Additional detail by specific industries will be found
in the accompanying table.

Unemployment Compensation :

{Data compiled on the payment of unemployment benefits provide
a rough measure of unem: ent in Texas. Only establishments
employing & or more workers for 20 or more weeks per year are
covered in the series, There is a tlme lag in the measurement of
unemployment since payments are not made until all legal require~
ments, including a prescribed waiting period, have heen met.)

Unemployment benefit payments in Texas continued

their steady increase this past month, rising from
$1,628,817 in February to $1,931,968 in March. The
latter total is well over six times as large as the total
($320,880) for September, 1945, the first full month

* UNEMPLOYMENT BENEFIT PAYMENTS
Source: Texas Unemployment Compensation Commission

Industry Mar- 1946  Fehb. 19246 Sept. 1945
TOTAL* $1,981,968 '$1,628,817 $320,880
Agriculture, forestry, and fisheries __. 1,718 501 191
Mining 71,378 37,928 2,261
Constrection 140,072 98,7h3 8,886
Mamufacturing 1416968 1,281,420 281,684
Transportation, communication, and

utilities — 64,000 30,061 2,854
Wholesale and retail trade _ ... ___ — 158,953 115,288 19,021
Finance, insurmnce, and real estate . 6,997 4,787 200
Servica . B9,239 42 BEH 5,260
Establishments nee. . . 180 108 64
Industry unknown . = 13,462 . 8,176 348

*Differences between totals reported and exmct totals of rounded
amoynts due to rounding all entries to nearest dollar,

after V-J Day. Every type of industry covered by the
law showed bigger payments in March than in Febru-
ary, 1946, or September, 1945. At the present time
approximately three-fourths of the unemployment bene-
fits being paid by the Texas Unemployment Compensa-
tion Commission go to former employees in the manu-
facturing industries of the State.

Disbursements to veterans handled by the Commis-
sion during March of this year totaled $5,377,748, or
about 17% more than the total of $4,496,484 dishbursed
in February. During the first quarter of 1946 close to
$14,000,000 has gone to unemployed veterans and to
self-employed veterans who have not yet come up to the
carnings level specified in the law, Through March,
1946, the Texas Unemployment Compensation Commis-
sion paid out well over $22,251,636 to returning veterans.

These sums completely dwarf what might be considered
the “normal” payments of unemployment compensation
in the State, but the Texas Unemployment Trust Fund
at the end of March still had $153,059.681 to meet future
drains. At the present rate the withdrawals are not

-alarming despite the facts that employers’ contributions

to the Fund do not come up to disbursements and un-
employment compensation tax rates have recently been
reduced for firms with a good employment experience
rating, The Texas Unemployment Compensation Com-
mission reported that 68% of the 20,634 covered em-
ployers in the Texas compensation system this year
were awarded the minimum tax rate (0.5%) on pay
rolls. .

In the first quarter of 1946, 6,214 former employees
were disqualified as claimants of unemployment benefits,
This total is exclusive of disqualifications for engaging
in a labor dispute, receiving other remuneration, or being
able to work and available for work. Approximately
90% of the disqualifications during the first three months
of this year were chargeable to voluntary quits.

GOVERNMENT

Federal Finance

{Federal collections of income, pnir roll, and excise taxes wvary
directly with the level of business prosperity. During the war
period foderal taxation has likewize become an important determi-
nant of geneval business activity.)

. Federal internal revenue collections in Texas during
March totaled $147,293,768, a drop of 19.4% from the
$182,645,651 collected in March, 1945, Collections in
the First {or South Texas) District were off 24.7%,
while cellections in the Second (or North Texas) Dis-
triet were off 11.9%. According to the Collector’s office,

FEDERAL INTERNAL REVENUE COLLECTIONS

Bouroe!

Offica of the Collector, Internal Revenue Serviee, Tremsury Department

March

July 1-March &1
. Percent Percent
Diatrict 1845 1945 change 1546-46 1644--45 chenge
TEXAS ‘oo _$147,208,76% $182,645,651 “fo4 $640,280,688 932,500,282 —19
First. Distriet .. 79,613,081 106,786,534 —24.T 445,936,431 BOG,07E, 070 —1i.2
Becond Distriet BT,680,687 76,859,117 -—11.8 306,345,257 385,226,303- -+ 8.4

r
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the decrease in collections in the First District can be
attributed to a shift in the payments of one large oil
corporation from Anstin to New York and the cessation
of war activity in the oil and gas industry. ’

‘For the first nine months of the current fiscal year
{July 1, 1945, through March 31, 1946) Texas col-
lections aggregated $840,280,688, or only 4.9%. less than
in the same months of the previcus fiscal year. Firat
District collections dropped 11.2%, but Second District
collections were up 3.4%. The same factors cited by
the Collector’s office in connection with the March, 1946,

“ figures explain these movements.

‘State Finance

{Statistics on state £ are <l ted with changes
in the level of buslness activity. State tion, production
use, and sales taxes and license fees vary d1rectly with changing
business conditions.)

According to reports recently prepared by the State
Comptroller of Public Accounts, cash receipts for March,
1946, totaled $31,740,557. Approximately nine-tenths
of this total ($27,376,081) were revenue receipts, The
principal sources of State revenue during March were
. occupation, gross receipts, and production taxes
($8,767,969) and use and sales taxes $7,608,885),
which together constituted about half of the total monthly
receipts.

Since the beginning of the fiscal year in September
down to the end of March, the Comptroller’s office has
taken in $192,647,227, or 18.2% more than in the corre-
sponding seven-month period of 1944-45. Revenue re-
ceipts, which provided almost nine-tenths of the total,
were up 14.2% and nonrevenue receipts 59. 0%

The total cash balance of all state funds as of March
31, was $98,396,734, an all-ime record. The balance

the general fund alone on that date was approximately
’%29 500,000. It has been estimated that about $40,000,000
will be available in the general fund at the close of the

current fiscal year,

. CASH RECEIPTS OF STATE COMPTROLLER
Souree: State Comptroller of Public Accounts

September 1-Mareh 81

- Mar. - Percent
Ttem B 1046 1945-46 1544-db change
TOTAL, CAVH :
RECEIPTE ............. $31,740,667 $192,647,227 $163,018,580 -+18.2
TOTAL REVENUE o ]
BECEIPTS creaee 27,376,081 169,465,642 148,430,867 +14.2

Ad valorem, jnheritanes,
and poll taxes... . B,059,632

27,038,694 19,636,282 -87.7
Qeeupation, gross Te- :
celpts, and produet,im
taxes . 8,767,069 32,??3.0?0 34,396,071 — &7
Use and sales tax ... 7,608,885 51,645,686 39,633,476 -+30.6
License fees and maine
‘tenance taxes ... e 1,604317 4,939,488 4,660,851 + 8.1
Income from publie _
‘lands and buildings ... 1,851,694 9,345,820 7,134,586 4310
Interest e - 802,715 5,604,345 5,636,079 4 L2
.. Miscellaneous ,revenues . 98,065 | 4,946,582 2,909,985 --70.0
" Contributions snd aid . §762,814: ' 88,165,148 34,713,684 — 4%
NONREVENTUE .
RECEIPTS e 4,364,478 14,598,718 600

28,181,585

T [ p—
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