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DISTRICT SUMMARY

Torrential rains and floods over much of the eastern half of
the Eleventh District caused widespread damage and delayed
further the planting of early crops. In the western part of the
district, recent rains were beneficial since the topsoil was drying
out in some areas. On the basis of the April 1 condition, a record
wheat crop for Texas is forecast. Livestock ranges slmwc'& a
marked improvement in March and the first half of April. Live-
stock are gaining flesh rapidly and are in generally good condi-
tion, An exceptionally large lamb crop is in prospect. The value
of construction contracts awarded increased sharply in March
and was at the highest level in about two years. The large total
for March represented primarily contracts let for war facility
projects which had been approved earlier in the year, Crude
petroleum production continued to expand slightly to supply
the volume requested by the Petroleum Administrator for War.
Well completions in this district during the first quarter of 1945
were about 38 per cent greater than in the same period last year,
Consumer buying at department stores during March was 18
per cent larger than in that month last year. This year-to-year
increase was slightly less than the average gain for the first
quarter,

BUSINESS

The dollar volume of sales at reporting department stores in

arch was 27 per cent above those in February and 18 per cent
higher than those in March last year. Data from a smaller sample
of weekly reporting firms show that sales during the first two
Weeks of April were 6 per cent below those in that period last
year, reflecting the effects of the difference in the dates of Easter
this year and last year and the closing by many stores on Satur-
day, April 14, following the death of the President. Sales during
the first quarter of this year were 19 per centabove those reported
for the same period last year, thus indicating a definite continua-
tion of the upward trend which has been in progress since the
b?Sinning of the war. Despite these heavy demands on merchan-
dise, firms have been able to maintain their stocks at approxi-
mately the same level of a year ago. The dollar value of stocks at
the end of March increased 14 per cent over a month ago which
represents a slightly larger than normal expansion at that season.

The ratio of collections during March to regular accounts out-
standing at the end of the month was 69 per cent. This ratio has
fluctuated between 60 per cent and 69 per cent since the latter
part of 1942, About one-half of the sales at reporting depart-
ment stores in March were on a cash basis, representing approxi-
mately the same percentage as in February this year and March
last year,

Sales at reporting furniture stores in March increased 13 per
cent from a month ago and 4 per cent over a year ago. Although
cash sales showed larger percentage increases, the relative impor-
tance of these sales continues to be very small since such sales
represented only 23 per cent of total sales in March. Stocks on
hand at the end of March remained at the same level as those of
@ month earlier but were 5 per cent lower than a year ago.

According to Dun and Bradstreet, Incorporated, there was
On_ly one business failure with liabilities of $4,000 reported in
this district during March. In the first quarter of this year, two

business failures were reported with total liabilities of §14,000,
as compared with no failures reported during the same period
last year.

AGRICULTURE

Torrential rains late in March and in early April throughout
most of the eastern half of Texas and norchern Louisiana caused
serious floods in the territory drained by the Trinity, Brazos,
Sabine, and Red rivers and their tributaries. While the full ex-
tent of the damage is unknown, the situation is critical over
large areas in north east Texas and northern Louisiana, Planting
operations, which were already behind schedule because of wet
soil, have been delayed further and considerable acreage intended
for corn and other early crops probably will be abandoned or
diverted to other crops. Range conditions throughout most of
the district have shown a seasonal improvement brought about
by mild temperatures and the ample moisture supply, Livestock
are in good flesh and are moving to market in considerable vol-
ume. Texas farmers indicated on March 1 that the total acreage
to be planted in the State for all major crops, except cotton,
would be virtually the same as in 1944, but due to the diminish-
ing supply of farm labor there is a continued tendency to shift
to crops that can be planted and harvested largely with ma-
chinery. Increases in total acreage planted are indicated for
winter wheat, oats, rice, peanuts and all tame hay but significant
decreases are in prospect for corn and sorghums with slight re-
ductions indicated in acreage planted to barley, flax, Irish pota-
toes, sweet potatoes, soybeans and cowpeas. FHowever, acreages
actually planted may turn out to be larger or smaller than indi-
cated by reason of weather conditions, sharp price changes, or
in response to appeals to meet war production goals,

Reflecting the favorable seeding conditions last fall and the
above-normal moisture supplies during the winter, the reported
condition of Texas wheat on April 1 was one of the highest of
record. Moisture supplies are excessive in north central Texas
and are now plentiful in most other wheat producing areas due
to the general rains recently in west Texas. The April 1 estimate
of the Texas wheat crop indicates a record production of
75,420,000 bushels, which is 1 per cent above the 1944 record
crop and 215 times the 10-year average of 30,337,000 bushels.
The estimate for the 1945 wheat crop indicates a yield of 15.0
bushels per seeded acre, as compared with 16.8 bushels last year
and 7.2 bushels for the 10~year average.

Although some damage was caused by heavy rains and hail
late in March in north Texas onion and potato areas; in the east
Texas tomato belt; and in the winter garden district, general
conditions in the commercial vegetable areas are extremely favor-
able for most growing crops. Planting operations are well ad-
vanced and the mild temperatures and good moisture conditions
proved particularly favorable for the development of such crops
as snap beans, cantaloups, green corn, cucumbers, tomatoes and
watermelons with indications that these crops will reach the
market earlier than usual. Production of oranges from the 1944
bloom is now estimated at 4,000,000 boxes, representing an in-
crease of 5 per cent over earlier predictions and is 13 per cent
above the record production of 3,550,000 boxes during the
previous season. Approximately 90 per cent of the Texas grape-
fruit crop was reported harvested by April 1, although carlot
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movements, which are well above the toral of last season, are
continuing in considerable volume, and indications are that this
season’s crop will establish a new production record.

Ranges and farm pastures are above average condition in all
major areas of the district, although additional surface moisture
is needed in the Panhandle, west Texas, and in local areas in New
Mexico. New range grasses and pasture feeds are furnishing from
good to excellent grazing throughout most of Texas and pros-
pects for good grazing continue favorable. Although surface
moisture is needed over much of the sheep area to revive range
feeds which were retarded by low temperatures in early April,
winter weeds and grasses provided good early grazing and sheep
are generally in good condition, being reported at 87 per cent on
April 1, representing an improvement of 2 points over March
and 3 points above the 20-year average. The lambing season
began early this year and an exceptionally large crop is in pros-
pect. Spring shearing has started in some counties and the move-
ment of fat mutton lambs is expected to reach considerable
volume during May. Mohair production in Texas during 1944
is estimated at 18,200,000 pounds by the Department of Agri-
culture, indicating an increase of 3 per cent over that in 1943
and represents about 88 per cent of the total mohair production
in the United States. Reflecting the effect of the near record
total production, the record average clip per goat and the record
price received per pound, cash income from Texas mohair in
1944, which amounted to approximately $11,102,000, is the
highest of record.

Mid-March prices received by Texas farmers, as reported by
the Department of Agriculture showed moderate gains for
wheat, grain sorghums, rice, sweet potatoes, cotton, chickens
and citrus fruits, Prices received for all meat animals were higher
than in the preceding month and considerably above those in
March a year earlier. On the other hand, declines were indicated
for Irish potatoes, peanuts, eggs and hay, while prices for such
items as corn, oats, barley, cottonseed, soybeans, butter and
butterfat were about at the same level as in February.

CASH FARM INCOME IN TEXAS

{IN MILLIONS OF DOLLARS)
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Cash Farm Income—The cash income of farmers in Texas
and the Eleventh Federal Reserve District increased further
during 1944, reflecting the continued high production rate and
favorable agricultural prices, The accompanying chart illus-
trates the rapid rise in cash farm income in Texas to an all-time
peak of $1,247,000,000 in 1944, which exceeds that in 1943
by about $5,000,000, is more than double that in 1940 and is
76 per cent more than the 1925-1929 average. Cash income
from crops in Texas was about 8 per cent larger in 1944 than
in the preceding year, but income from livestock and livestock
products declined about 5 per cent, due to lower prices and

smaller marketings in the earlier months of 1944, Price trends
covering farm products since the beginning of the present war
have followed about the same broad pattern which developed
during World War I, advancing rapidly during the first phases
of the war, but after reaching a more favorable relationship to
rising retail prices, the increase in farm prices moved at a mor®
moderate pace in 1944,

Although production costs have increased considerably sincé
the start of the war due to the sharp upward swing in farm wage
rates and the relatively high average prices paid for commodities;
the net farm income in the State has increased substantially:
The greatly improved cash position of Texas farmers is reflected
in rising bank deposits in agricultural areas; in a general reduc-
tion of farm debt; in an advance in farm values and an increasé
in farm sales, especially for cash; and in a marked increase in
sales of rural retail stores.

The major sources of cash income in Texas have been rela-
tively the same since 1940, The portion of cash farm incom¢
derived from livestock increased from 41 per cent in 1940 to 44
per cent in 1944, Government payments further declined in jm-
portance, representing only 4 per cent of the total in 1944, as
compared with 15 per cent in 1940. The record wheat crop of
the past year, raised the food grains group to a position of major
importance as a source of income from field crops, with incom¢

CASH FARM INCOME

(Millions of dollars)
Texas Five Btates®
1044 1043 1042 1040 1044 1043 1042 1040
Total farm income,... 1,246.8 1,2420 080.8  500.9 22077 2,138.8 1,750.5 1,045.0
Cropsysts st l}ﬁ 8 (087 4057 2081 1,435 1.087.2 8465 4625
metoek and live-
stock products. 547 570.0 403.0 2478 0750 1,010 8100 4404
Government pay-
mcnta. Fabaalennat 44.2 54.3 002 §0.5 B8.0 018 1021 1427
2067.0 2000 2288 1800 4241 4187 @571 2140
8.9 44.5 44.7 211 014 68.7 69.5 a1l
0.0 70.5 07.5 33.1 2410 1542 10620 80.0
0.4 0.0 44.5 200 173.5 744 1027 B2.1
A 00.7 270 15.8 058 103.6 53.8 302
.8 18.56 11.0 5.6 188 26,1 18.1 10.0
.1 109 186 54 882 283 272 7.6
i) 18,0 17.9 5.1 357 24.1 25.3 6.0
4 75.9 44.0 204 1480 153.1 88.1 511
Irish potatoes 5 4.8 b4 L8 13.0 12.8 0.2 4.1
'ruck crops. . ] 85.5 356.8 254 1212 1200 67.3 414
Fruita.......... ' e 40.5 25,8 8.9 75.0 62.0 429 17.0
Citrus fruita. . 34.8 323 212 6.5 45.0 80.2 7.2 0.1
*Arizonn, Luummnn. New Mexico, Oklnhoms and Tesas, fIncludes wheat, rye, rico nnd

buckwheat. $Includes corn, oats, barley, grain sorghums and hay,  §Ineludes fl
and soybeans.  °Includes truck crops, pomt::uf swclet po?ut{nm,yd.r) d:&:ﬂ: md cm'm old
peas.

BOURCE: United States Department of Agriculture,

PLANTED ACREB—TEXAS AND FIVE STATES
(Thousand acres)

Texas Five States*————
Avernge cated Averﬁz Indicated
1034-43 1044 113-15 1034-43 1044 1045
o KPP 5,172 5,074 4,008 0,000 8,621 7.812
Winter wheat &5 4,640 4,450 b, 028 4,540 44501 5,0281
Ostaly: Sy o 1,702 1,063 1,000 3,405 3,440 3,008
Barley sie i GRS 2582 414 303 766 ﬂlﬁs 784
R v s or e e 32§ 30 60 05 121 11
b RN AR B =5 2756 3902 404 782% 060® 906°
AIl sorghums. ,.vusareenne 6,459 8,318 7,082 9,088 11,268 10,204
rish potatoes. ,..uevsscss 54 07 140 178 1564
weet potatocs. 50 08 60 177+ 100+ iss'
’hnyb\:anu alone” 30 13 137* 115%
Cowpeas alone” 528 252 250 774 a8+ sss’
Peanuts alone”. 490 860 880 086+ 161+ 1,206%
All tame hay .. P 1,136 1,023 1,63 2,605 3.33'! 3,401
!Bhnﬂftxma Avern| *Grown alone for all purposcs, p:m.ly duplicated in hay noreage:
*Arizons, Louisiana, oW Maoxico, Oklghoms, Texas, {Texas onl ¥1‘ p]p\mona. N:i Mexiod
Oklahomn, Toxns, "Ter.ns. Arizona, Oklahoma, ‘I.uu:smlm und Texns, *Toxas, Louisiansi

Oklahoma,
BOURCE: United Btates Department of Agriculture.

DOMESTIC CONSUMPTION AND BTOCKS OF COTTON—(Bales)

Muarch Mareh  February  August 1 to March 81
10456 1044 1045 is season t seasofl
Gnn:umptlun at:
1 e S 17,641 17,027 16,530 120,626 189,380

Unu‘.ed Btatea mills. ....... 857,603 003,538 781,660 6,516,433 6,805,716
0.8, stocks—end of month:

In conaumll? estabm'ts.., 22374656 2,200,108  ......  .ues

Pul comprosses, . 11,724,034 10,890,950  ......
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CASH FARM INCOME
(Thousands of dollura)

Juaunry 1045 > Total rr-cujnta -
~———Receipts from———  January anunry
Cropa % Livostock® 1045 1044
0,827 2,005 12,702 12,088
12,052 0,470 18,641 13.053‘ ]
4,004 2,200 0,804 4,858
14,002 19,010 34,102 2!!,51}{!
45,851 32,568 75,484 01,208
I Sy 86,516 03,237 149,753 154,237
*Includes receipta from the gale of livestock and livestock products.
SOURCE: United States Department of Agriculture,
LIVESTOCE RECEIPTS—(Number) qe
Fort Worth San Antonio ————
March  March  February  March March  February
1045 1044 10456 1045 1944 1045
Ol 333 41,284 38,271 20,019 14,087 17,603
o 1 13304 20460 13,600 15,000 15,676
127,837 85,805 7,181 13,270 0,867
50,321 52,002 22,811 9,871 18,600

COMPARATIVE TOP LIVESTOCK FPRICES

(Dollars per hundred weight) -
Fort Worth: e ﬂnnhi\nklsum '_‘_'[. Y
March  February arcl arch  February
"?ﬁ?’ 1046 1045 1045 1944 1045
$10.25 sm.gg séau.gg §16.25  §14.50  $15.00
4, RS R T S S
13128 15.75 16,00 14,76  15.00  15.00
1276 12,25 13,00 12,00 12,00  12.25
1450 14,25 14,650 14,76 14256  14.60
1465 1875 14,55 14,65  13.05  14.55
16,00 1600  15.25  16.00 14,60  16.00
COTTONSEED AND COTTONSEED PRODUCTS
Texns United States
August 1 to Maroh 81 Th‘_kuuuut 1to Llinﬂ:h 31
Cottonsced i 1 This season  Last season i senson Aush season
(tons), .. tmmd “ m'“‘ . 022,080 808,721 4,101,022 3,862,222
Cottonseed crushed (tons). ... 765,780 851,846 8,607,781 8,506,610
Cotto on hand March 81 o
..................... 188,800 01,544 705,741 440,488
Production of oducts:
Crude oil (thowsand 1bs.).... 233,847 955,380 1,084,116 1,001,390
Cake and meal (tons). ... 861,807 403,010 1,000470 1,025,847
Hulls (tony)............... . 178570 200,368 812,547 818,867
Linters (running balea);..... 234,827 255081  1,026/008 1,046,821
Stocks on hand Murch 31;
Crude oil (thousand bs.). ... 11,659 10,677 36,770 33,437
ake and meal (tons). ..., 26,007 14,640 104,508 03,087
Hulls (008) . .+ v seinureaien 0,648 4,370 060,611 Jl.ﬁgi
Linters (running bales). .. .. . 27,440 8,758 98,760 260,028

SOURCE: Unitod Btates Bureau of Census.

from food grains tepresenting approximately 9 per cent of the
total. As indicated by the accompanying table, the amount of
cash income from truck crops, oil bearing crops and fruits in-
creased substantially and accounted for 13 per cent of the total
Income in 1944, as compared with 7 per cent in 1940.

FINANCE

The Seventh War Loan Drive will open on May 14 and extend
through June 30, although sales of all series of war savings bonds
and Series C savings notes processed through Federal Reserve
banks between April 9 and July 7 will be counted in the drive
figures, The goal for the drive has been set at $14,000,000,000,
of which $7,000,000,000 is to be raised through the sale of
Government securities to individuals, the largest goal ever set
for individuals during a war loan drive. One of the primary
objectives of the drive is to sell the largest possible amount of
securitics to individuals in order to minimize the dangers of
inflation, The goal for individuals includes a quota of $4,000,-
000,000 to be obtained from the sale of Series E war savings
bonds, There will be an intensification of efforts to increase sales
of Series E war savings bonds through enlarged participation in

payroll savings plans, as well as through direct sales to indi-
viduals, :

The over-all quota for Texas during the Seventh War Loan
Drive has been set at $430,000,000, as compared with $414,-
000,000 in the previous drive. The quota of $312,000,000 for
individuals is $87,000,000 larger than in the previous drive,
while that for corporations, amounting to $118,000,000, is

$71,000,000 smaller. The goal of §168,000,000 for Series E war
savings bonds, which constitutes a part of the total quota for
individuals, exceeds that in the previous drive by §63,000,000.

The daily average reserve balances of member banks in this
district, after declining temporarily during February, rose to a
new all-time peak of $631,000,000 in March and remained at
the higher level during the first half of April. Due to the con-
version of reserve-exempt war loan deposits into private de-
posits which require reserves, the required reserves of member
banks have been rising steadily and in March averaged about
$30,000,000 more than in December, 1944 when they were at
a low point following the Sixth War Loan Drive, Despite the
increase in reserve balances during this period, average excess
reserves in March were about $18,000,000 lower than in De-
cember. ;

The circulation of Federal Reserve notes of this bank, which
rose substantially during February, showed little net change
between the end of February and the middle of April. On April
15 total circulation of $557,000,000 was $125,000,000 above
that a year ago.

The deposits of the weekly reporting member banks, after
increasing substantially during the first half of March, showed
a net decline of §23,200,000 during the four wecks ended April
11. During this period, these banks had withdrawals of $33,000,-
000 from Government accounts and of $3,000,000 from inter-
bank deposits, but these withdrawals were offset in part by an
increase of $13,000,000 in adjusted-demand and time deposits.
The funds to meet this decline were obtained principally through
a reduction of $11,400,000 in balances with correspondent
banks, a decline of $5,000,000 in reserves with the Federal Re-
serve Bank and a decrease of $3,100,000 in loans and invest-
ments.

Total loans of the weekly reporting banks, which followed
an irregular downward trend the first two months of the year
and then increased sharply early in March, have declined steadily
in recent weeks, The net decrease over the period from March
14 to April 11 of §6,000,000 reflected declines of $5,000,000
in commercial, industrial and agricultural loans, which usuaily
decrease during the early months of the year, and of §1,600,000
in loans to others for security trading, which were offset only
in small part by increases in other classes of loans.

During the four-week period between March 14 and April 11,
these banks made net additions of $2,900,000 to their holdings
of investments and made several shifts in their investment port-
folios. The shifts were accomplished through reduction of
$1,400,000 in holdings of Treasury notes and of $900,000 in
Treasury bills and an addition of $4,300,000 to holdings of
Treasury bonds, The total investment holdings of these banks
on April 11 amounted to $1,270,000,000, which was approxi-
mately the same as at the end of 1944, The principal net changes
during the period have been a substantial reduction in Treasury
notes and a corresponding increase in certificates of indebtedness
brought about by the exchange of the maturing and called
Treasury notes for the new issue of certificates,

INDUSTRY

Due largely to such factors as machine farlures, unusually
large rejections of inferior materials, lack of experienced super-
visory personnel and skilled workers,lags in war production pro-
grams have been experienced in a number of Texas industrial
plants since the middle of December, 1944, On the other hand, a
large percentage of the “must” plants have accelerated produc-
tion in recent weeks and are now either meering production
quotas or are materially reducing accumulated lags by better
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utilization of available men and machines, The total over-all
employment in the major Texas industries and in military estab-
lishments showed a slight increase in February over that in the
preceding month, with indicaticns that additional workers will
be needed within the next four months in all industries except
shipbuilding. Significant employment gains were reported for
plants producing aircraft, ordnance, and petroleum products
and moderate gains were shown for the lumber industry, ma-
chinery manufacturers, synthetic rubber plants, cotton mills,
and in civilian employment in military establishments. On the
other hand, a sharp decline in employment was reflected at ship-
yards and small declines were indicated for plants producing
nonferrous mertals, iron and steel, and chemicals. Continued
declines in employment in shipyards are anticipated as existing
contracts covering dry cargo vessels are being completed rap-
idly and concentration on tanker construction will require
fewer employees.

Reflecting the effect of continued expansion of ordnance and
other plants producing esséntial war supplies, the value of con-
struction contracts awarded in this district rose sharply in
March. The aggregate value of awards, amounting to $38,000,-
000, was approximately $20,000,000 more than in the preceding
month, nearly double that for March, 1944, and represents the
highest total awards since February, 1943, The value of all types
of construction showed marked increases over that in February
except utility construction, which continued at about the same
level. The value of construction contracts awarded in the dis-
trict during the first quarter of 1945 totaled $71,000,000, as
compared with $47,819,000 for the same period a year earlier,
Awards for manufacturing buildings accounted for the major
portion of the increase, although moderate gains were indicated
for utility construction. On the other hand, residential and pub-
lic works construction during the period declined 61 per cent
and 10 per cent, respectively, as compared with the first quarter
last year. During the first quarter of 1945 slightly over 56 per
cent of the total construction in Texas was privately financed,
as compared with 27 per cent in the first quarter of 1944 and
only 3 per cent in 1943, indicating a sharp movement away
from publicly financed construction.

All types of construction material except cement and cement
products continue in short supply. Due to manpower shortages
and lack of sufficient logging and transportation equipment,
lumber production in this district was 20 per cent less in 1944
than in the preceding year and in the United States it was 6 per
cent less, Production of 465,000 barrels of Portland cement at
Texas mills during February was 88,000 barrels less than the
output for January. Shipments of cement during February ex-
ceeded output, but as production in recent months has exceeded
shipments, stocks on hand at the end of the month remained
relatively high.

Production of crude petroleum in the Eleventh District ex-
panded further in March and the near record output of 2,333,-
000 barrels daily was about 14 per cent above that in March
last year. Moreover, crude oil production in Texas during the
month reached an all-time high with a daily rate of 2,158,000
barrels. Daily average production outside this district remained
at about the same level as in February but was about 5 per cent
above that in March, 1944, The Petroleum Administrator’s April
certification for Texas calls for a new high in crude oil output
with a daily rate of 2,170,000 barrels, an increase of 10,000
barrels daily over the March certification; the increase to again
come from west Texas fields. The increased production is con-

CONDITION OF THE FEDERAL RESERVE BANK

(Thousands of dollars)
April 15, April 15,  March 15,
1045 1044 1045

Total cash reserves 355‘1‘350 $547,380 $515,664
Discounta for member banks Nono ong 340
Industrial ndvances.... None 3 None
U. B, Government secu (00,005 460,007 710,004
Total carning nssets. .. ... 600,005 401,000 711,040
Member bank reserve deposita. . . : 044,547 526,380 634,030
Federal Reserve Notes in actual eireulation. . .. 560,060 431,884 565,047

CONDITION BTATISTICS OF WEEKLY REPORTING MEMBER BANKS
IN LEADING CITIES

(Thousands of dollars)
April 11, April 12,  March 14,
1945 1944 1045
Total loans and investments........oviiiiianiaains $1,076,812  §1,382,028 §1,070,458
TOLOL IOARS. +ovveyerrsessmnses o A 406,407 333,205 = 412,451
Commercinl, industrial, and agricultural loans, ... 200,225 232,453 274,200
Toans to brokers and dealers in BECUTItICE vy 0 vass 4,702 2477 087
Other loans for purchaging or carrying securities. , 50,627 32,404 52,139
T Y T A B S G AP e 22,300 10,825 1,630
ns to banks. ... ks 15 101 129
All other loans. 560,488 46,035 59,948
Tatal investments. 1,260,905 1,048,733 1,267,007
U. B. Treasury bills........ 71,802 2,083 72,750
U. 8. Trensury certificatea of 888,44 258,88 88,320
U. B. Treasury notes....... i 210,810 105,805 221,241
U. 8. Government bonds. .. ... 533,231 413,018 528,880
Obligationa guaranteed by United States Gov't. . 0,081 0,490 0,081
Other seouritien, . vovivreesstsansancnaianesnnt 40,640 7,684 45,820
Reserves with Federal Reserve Bank.......... 355,825 302,857 360,443
Balances with domeatio banks,.......00eiaiee 225,485 202,086 236,01
Demand deposits—adjusted® . 1,252,009 1,065,079 1,252,811
Time depomits;. . eesnsesssses 238,744 174,252 226,464
United Btates Government deposita 177,873 180,107 210,013
Interbank deposith,.o.uieseereenssinnians 518,080 4]9;&0? 516,145
Borrowings from Federal Reserve Bank Nono None None
*Includ | d deposits other than interbank and United Btates Government, less

cash items reported ns on hand or in process of colleotion.

DEBITS TO INDIVIDUAL ACCOUNTS

(Thousands of dollars)
March March  Petg.change Fobruary Potg.chango
1045 1044 over year 1045 over mon

AbHlene. v o enasannisnnney § 10,740 § 17,016 +16 § 17,213 415
Amarillo 61,054 42,241 -+21 41,087 22
Austin., , 07,006 103,455 - b 61,833 58
huaumugt E;.g?g “.323 +‘l!g 57,087 8
Corpi (] )y 4 485,617 19

Corsicans. 0,740 6,087 1 b,
Dallns. . 583,680 517,831 13 510,804 14
El Paso, 60,170 4,607 2 9,3 11
Fort Worth.. 224,125 105,058 14 227,006 -2
50,260 3,780 -+15 97,267 -85
634,303 3706 14 503,157 26
1 12,604 11,448 10 0,622 20
] 33,330 28,050 16 30,160 11
Monroe, Lo coiosiaisanes 18,073 18,083 17,106 11
Port Arthur. .. .... - 20,410 034 b 21,610 22
Roawell, 0,444 8,584 10 7T . 421
Ban Angelo, v.uuus 16,008 14,008 14 18,000 15
Ban Antonio..,.. 104,177 143,081 15 140,730 17
reveport, §4,828 1,602 ,172 16
Texarkana® 23,260 18,400 20 10,324 20
ucson, Ari 36,206 20,254 21 38,420 (1]
ler. . 24,207 21,172 14 21,420 13
A00 20,410 26,872 0 25,300 16
Wichita Falls, . 80,262 27,006 ] 26,550 14
Total—24 cities.......... $2,362,002 §2,008,880 13 $2,001,607 -+18

*Includes the figures of two banks in Texarkana, Arkansas, located in the Eighth District,

GROSS DEMAND AND TIME DEPOSITS OF MEMBER BANKS
(Average daily figures—Thousands of dollars)

Combined total

Gross
demand

Reserve city banks Country banks

Ciross
demand  Time
§1,220,407 § 96,620
004,870 106,313
1,867,180 122,841

2,014,076 127,
1,008,002

(iross f
demand  Time
§1,404,442 §136,250

1,725,356 2

Time
3232.8?%

2,000,671
) 2,020,660
367,580 2,045,685 232,600

BAVINGS DEPOSITS
March 31, 1045 Percentage change in

savings deposits from

Number of Number of a\mnuint of «—M-m
e ng savings envin, nr 1, Februa

m depositora dzpusﬁ: 1044 lﬂi?
Beaumont,,.... oanaan's 4 11,061  § 0,588,004 28.3 2.3
Dallos. s v suvivins 8 105,408 54,360,077 43.3 2.0
Bl PRS0, . vessnnnpsnannns 2 25,012 10,640,445 43.8 3.0
Port Worth,.s.essenen.s 3 87788 25,205,846 -140.5 3.1
Anlveston. . ooensnnnanss 4 21,081 16,088,332 21.4 1.8
{oust 0 80,271 53,704,050 30.0 :I: 2.2
2 708 543,660 14.4 — 2.1
2 0,670 4,460,410 24,9 I 1.1
b 81,024 33,260,487 36.4 2.1
3 81,818 ,800,205 20,8 2.8
3 £,630 143,320 81,8 10.1
3 6,710 4,145,050 14.9 2.3
68 50,002 40,602,128 80.2 2.2
106 431,643 §283,351,912 -84.2 + 2.6
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sidered necessary in order to maintain stocks of west Texas g.rude
oil at flexible operating levels. The Texas Railroad Commissicn
set effective crude oil allowables for April to meet the produc-
tion requests of the Petroleum Administrator for War.

Reflecting the continued expansion of production, stocks of
above ground crude oil in this district increased about 3 per cent
during March and the 122,319,000 barrels on hand at the end
of the month was only slightly under stocks held at the same
time a year earlier. Stocks outside this district also increased
moderately during the month, but the 101,463,000 barrels on
hand at the end of March were 7 per cent smaller than at the
same period last year.

Following the usual seasonal trend, drilling activity in the
United States increased in March, with total well completions
for the first quarter of 1945 exceeding those in the same quarter
last year by about 13 per cent, which represents approxx_mlntely
the increase in drilling requested by the Petroleum Administra-
tor for War. Although drilling activity in the Eleventh District
continued at about the same level in March as in the preceding
month, well completions for the first quarter, which totaled
1,841, represented an increase of 38 per cent over the 1,333 wclls
completed during the same period in 1944. Increased drilling
activity in this district during the first three months of ic
year as compared with last year, occurred in all oil producing
sections except in east Texas and south central Texas fields, The
greatest drilling activity was concentrated in the Upper Gulf
Coast and southwest Texas fields with increases of 66 per cent
and 40 per cent, respectively, over that for the same quarter a
year ago. Daily completions for the district as a whole averaged
20 wells during the first three months of this year, as compared
with 15 wells daily for the same period in 1944,

Mill consumption of cotton at United States textile mills
during March totaled 858,000 bales, which is an increase of 10
per cent over the consumption in February, but is 5 per cent
under that in March a year earlier. Cotton consumption for the
first cight months of the 1944-1945 season totaled 6,516,000
bales, as compared with 6,806,000 bales for the same period last
season, indicating a decline of 4 per cent.

WHOLESALE AND RETAIL TRADE BTATISTICS
Py tage change in:

————Not sales - = Eﬁflﬂ:{
h 1045 1to are rom
Realyade; o Marh | Tebmary MurLIM6 Mamh Felmay
il from 1044 1044 1045
Department etores: 1044 1045 rom
Total 11¢h Dist. ... 27 10 2 14
D ..t.h.?lf'.i.. 4% +11§ $m 18 3 10
e S
ouston........ 7 1 —
E;" Anwuioi._ ..... b zg 323 %g -+18 81
reve 3 1
331'2.. e 22 20 35 18 -7 +14
Retail furniture:
54 + 4 13 —5b +3
4 =g 11
7 +5 4
3 — 9 18
3 +12 30
3 30 11
308 424 1 18
P e
051 111 +25 16
Wholesale trade:*
Machinery equip't
A-ft';d m',iéﬂ..'.‘._.. 3 415 _sg
B motive supplies g iﬂg +lg ._{g _.t a
fardvare, . t % ﬂg 18 = W3
rgical oqui el
Tom?pﬂﬁﬁm 3 im :tm —10 e e
*Compiled by United Statea Bureau of Census (wholesale trade figures preliminary).

1Btocks a4 end of month: {Chango lees than one-half of one per cent.

b
INDEXES OF DEFARTMENT STORE SALES AND STOCKS
Dally averago sales —(1035-1030=100)
Unadjusted ++ — = Adjusted ———
March February January Murch  Mareh  February Junuary March
1045 1045 1945 1044 1045 1045 1045 1044
District. . ... 260 230 211 227 283 2584 201 247
Dallas, .. ... 207 248 210 232 270 200 242 252
Houston..... 255 281 103 225 274 200 241 202
Stocks—(1923-1025=100)
Unadjusted t+ Adjusted
Mareh February January March  March February Janunry March
1045 10456 1045 1044 10456 1045 10456 1044
District..... 100 a7 156 101 103 101 100 08
#+Unadjusted for seasonal variation,
BUILDING PERMITS
Parc
March 1045 ‘:f?ltl::;‘il;gz'%::;w Jan. 1to Mar, 81, 1045 Pm:t:ﬁu
= valuation
No, Valustion Mar, 1044 Feb. 1045 No.  Valuation from 1044
13§ 4,006 — B4 — 73 8§ 82290 — 78
87 221,180 + 17 -+ 07 244 484,000 -+ 80
147 187,538 --227 —_ 2 460 543,788 -+400
182 157,301 --221 + 91 476 814,733 + 34
176 271,028 160 -+ 04 603 580,201 + 71
720 623,458 + 44 +112 1,834 1415108 — 33
50 26,040 — 384 + 80 154 147,015 41
842 667,890 -+ 52 -+ 46 866 1,816,075 + 69
Galveston, . vuuuss 84 45,002 — 3 — 30 180 105,158 — 38
Houston,,.ovvvves 201 5,070,803 ~+-818 363 818 6,818,950 360
Lubbook,....uues 111 118,010 185 — 87 870 487,144 380
Port Arthur...... 03 38,0356 + T -4 01 222 77,167 - 2
Ban Antonio, . ..., oo 470,787 + 24 -+ 11 2,080 1800070 27
Bhreveport, La.,. .. 218 124,008 + 21 — 43 611 667,180 177
L T R 68 08,433 — 40 — 87 174 214,055 — 23
Wichits Falls. . ... 52 48,600 + 46 4344 107 84,136 — 20
Total i e 8,020 8,041,062 214 187 0,020 §14,5618,002 -+ 90

VALUE OF CONSTRUCTION CONTRACTS AWARDED

(Thousands of dollars)
Muarch March February  January 1 to March 31
10456 1044 1045 1045 1944

Eleventh District—total,.. § 38058  § 22,206  § 17,500 $ 71,074  § 47.810
Residentinl, covieiasnss 2,482 5,423 1,103 4,636 11,562
Alllather o s A0a 35,676 16,783 10,007 016,538 36,257
United Blates®—total .... 328,874 170,383 140,057 016,780 472,807
Residentinl, oo covvannns 20,03 306,104 19,300 65,770 101,022
Alllgther s mmhvanrius 401,081 141,210 127,067 551,001 471,845

*37 states east of the Rocky Mountains,
BOURCE: F, W. Dodge Corporation,

CRUDE OIL PRODUCTION—{Barrels)

March 1045 Inerease or decreaso i?d.li]_\'
Totl  Dally ayg. e
production production  March 1044 February 1045
7,854,800 237,252 + 1447 + Da2
14,700,100 470,132 134,187 10,300
16,402,500 520,118 -t 45,004 — B,875
10,001,200 361,662 -+ 60,276 + 5,160
17,400,000 bo4,222 - 50,207 -+ 3,140
66,900,500 2,158,871 202,160 =1-10,007
8,220,350 103,882 — 8,006 + 18
2,170,200 70,207 — 0,145 -+ 1,558
72,309,050 2,832,660 277,010 +12,273

SOURCE: Estimated from American Petroloum Institute weekly reports,

LUMBER PRODUCTION—ARIZONA, LOUISIANA, NEW MEXICO, TEXAS AND
UNITED STATES—(Million board feet)

Year Arivona  Louisinn  New Mexico  Texny Total  United States
1039 110 1,087 108 1,187 2,300 24,075
1040 129 1,076 113 1,271 2,680 28,034
1041 181 1,143 115 1,830 2,710 33,470
1042 143 1,282 129 1,384 2,881 46,332
1043 162 1,160 110 1,274 2,11 34,022
1044 203 062 08 890 2,159 82,664

SOURCE: Burbau of the Census, United Btates Foreat Service.
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THE 1944 RETAIL CREDIT SURVEY
ELEVENTH FEDERAL RESERVE DISTRICT

The Research Department of the Federal Reserve Bank of
Dallas has completed the tabulation of data obtained from retail
firms in the Eleventh Federal Reserve District in connection
with the Third Annual Retail Credit Survey conducted by the
Federal Reserve System. In this survey, covering the year 1944,
data were obtained from firms in nine lines of trade in which
the extension of credit to consumers is in sizable volume. The
survey covered sales by types of transactions, accounts receiv-
able, inventories, and other current balance sheet items. Reports
were obtained from approximately 450 concerns from 23 cities
throughout the district. The reporting concerns are fairly well
distributed among the reporting lines and are located in widely
separated geographical areas, although the major portion of the
reports were received from firms operating in the principal cities
of the district.

All reporting lines of trade, except household appliance, ex-
perienced an increase in sales during 1944, reflecting the con-
tinued expansion in consumer incomes and the large volume of
liquid resources held by individuals. It should be noted, however,
that the rate of expansion in sales showed a marked slowing down
during the year. Reflecting the large volume of consumer in-
comes, there was a further increase in cash sales, although the
upward trend was not nearly so marked as in the preceding year.
In all lines, except household appliance, the expansion in cash
sales was as great as, or greater than, the increase in total sales,
the increases ranging from 9 per cent for automobile dealers to
22 per cent for furniture stores. For all reporting lines, cash
sales accounted for approximately 53 per cent of total sales
during 1944, as compared with 51 per cent during 1943, Charge
account sales were increased in the majority of reporting lines,
but in all lines, except automobile dealers, auto tire and acces-
sory stores, and household appliance stores, the proportion of
charge account sales to total sales was smaller in 1944 than in
1943, There was a general decline in instalment sales; and in all
lines, instalment sales constituted a smaller proportion of total
sales during 1944 than during 1943. Year-end inventories
showed diverse trends in relation to those a year earlier, there
being five lines in which decreases were registered and four in
which there were increases, The most marked decline occurred
in the case of automobile dealers where the diminishing supply
of new and used cars was a major factor.

In most lines, the reporting firms improved their current
financial position during 1944. The reporting stores in all lines
added substantially to their holdings of Government securities
and all lines, except jewelry and household appliance stores, had
larger accounts receivable at the end of 1944 than a year earlicr,
The auto tire and accessory stores, houschold appliance stores,
and jewelry stores made a large reduction in their holdings of
cash and bank deposits but they also made correspondingly large
reductions in accounts and notes payable. The ratio of current
assets to current liabilities was especially large in the case of

hardware and household appliance stores, but the ratio was
above 3 to 1 in all lines.

There is given below a brief resumé of developments in the
several lines of trade covered by the survey.

AUTOMOBILE DEALERS AND AUTO TIRE AND
ACCESSORY STORES

The sales of reporting stores in these two groups continued
to expand in 1944, although at a slower rate than.in 1943, The
1944 sales of 60 automobile dealers were 8 per cent larger than
in the preceding year while the business of 86 auto tire and acces-

sory stores increased by 18 per cent. The operations of automé®
bile dealers were affected by the diminishing supply of new et
and in many cases by the smaller volume of used cars availab®
for resale, On the other hand, there was a tendency for repal
business to expand and many firms were able to increase U
volume of work in other phases of their business. The auto tiff
and accessory stores which in previous years had added suppl’
mentary lines of merchandise were able to increase the volume@
their business. The changes in the character of their operatio¥
were also reflected in changes in the sales by type of transactio
and in inventories. In both lines, the proportion of total salé
represented by cash transactions was close to 50 per cent, Chatg
account sales increased substantially in 1944 and represented &
somewhat larger percentage of total sales than in 1943. On bt
other hand, instalment sales showed a noticeable decline bo
in volume and in relation to total sales, The inventories of aut®
mobile dzalers showed a further sharp decline during 1944, 1&
flecting in large part the diminishing supply of new and sl
cars, but the stocks of auto tire and accessory stores increased

9 per cent.

The firms reporting data on selected balance sheet items eVt
denced a continued trend toward greater liquidity, The autom®
bile dealers, in addition to experiencing a sharp decline in inyen*
tories, reduced substantially their current liabilities, and greatl)
expanded ther assets in the form of cash and bank deposits, hold:
ings of Government securities, and accounts receivable ou
standing, At the end of 1944, the ratio of current assets to cuf*
rent liabilities was 5.2 as compared with 3.1 at the end of 1943
At auto tire and accessory stores, the sharp decline in cash anf
bank deposits was offset largely by the rise in stocks and a d&
cline in accounts and notes payable. The ratio of current asse®
to current liabilities at the end of 1944 was 5.3 as compart®
with 4.8 a year earlier,

DEPARTMENT STORES

Sales of 53 department stores showed a further expansion of
15 per cent during 1944 as compared with the preceding year
As has been the case in other recent years, the volume of ca#
sales increased substantially, both in actual'amount and in rel®
tion to total sales, During 1944, approximately 56 per cent ¢!
the business transacted by department stores was on a cash bas#
as compared to about 54 per cent in 1943. Charge account sal®
increased during 1944 but instalment sales showed a moderat®
decline, In recent years, sales of soft goods and luxury items havt
reflected a marked upward trend with the most pronouncﬁd'
increases taking place in the various items of ladies ready-to®
wear. The diminishing supply of durable consumer goods han®
dled by department stores has been reflected in the decreasing
volume of sales of those items. The sharp decreases in the sald;
of many of these items have offset to some extent the marke®
expansion in sales of soft goods. Inventories of reporting sr.ordf_
decreased further during 1944 and at the end of the year wef®
5 per cent below those at the close of 1943,

The 13 stores reporting selected balance sheet items experi®
enced a decline in the ratio of current assets to current liabiliti®
from 3.7 in 1943 to 3.1 in 1944, Holdings of Government sect*
rities increased by 130 per cent and there was an improvemen®
in other asset items, but the over-all improvement in the asﬁet
position was more than counterbalanced by the sharp rise 3
current liabilities.
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FURNITURE STORES

Despite production restrictions and priorities which, curtailed
the supply of furniture available for distribution, the 1944 sales
of 65 reporting furniture stores were 8 per cent larger than
those in 1943, Although the increase in the volume of business
was accounted for largely by the expansion in cash sales, these
transactions represented only about 20 per cent of total sales,
In recent years, cash sales have been increasing in actual volume
and in relation to total sales but the major portion of the furni-
ture store business is still handled on an instalment basi:i. In
1944, 73 per cent of total sales represented instalment business
which was only slightly smaller than the 74 per cent in 1943,
Inventories of furniture stores, which had cevidenced a sharp
downward trend during 1943, showed a net decrease of only 7
per cent between the end of 1943 and 1944. The inventory
position reflects the scarcity of good quality furniture as well
as the reluctance of dealers to build up inventories of merchan-
dise manufactured under wartime restrictions which might be

difficult to dispose of when better quality merchandise becomes
available,

The data on balance sheet items reported by 16 firms reflect
a substantial increase in current liabilities which was only par-
tially offset by the improyement in current asset items, Conse-
quently, the ratio of current assets to current liabilities declined
from 4.6 at the end of 1943 to 4.1 at the closc of 1944.

HARDWARE STORES

In contrast with a slight decline in 1943, the sales of hard-
ware firms increased by 5 per cent during 1944. Two factors
which influenced the trend of business during the year were the
increased supply of many items usually handled by hardware
stores and the stocking by these stores of a wider variety of
merchandise, Inventories at the end of 1944 were 13 per cent
larger than a year earlier, whereas a marked decline had occurred
during 1943, Cash sales again showed a marked increase and con-
stituted about 63 per cent of the total as compared with 56
Per cent in 1943, Credit sales, consisting mostly of charge ac-
count sales, declined in volume and in relation to total sales.

¢ eleven firms reporting selected balance sheet items were in
a strong current financial position. They not only made a sharp
reduction in accounts and notes payable but increased all of the
current asser accounts, The ratio of current assets to current
liabilities was 27.3 in 1944 as compared with 25.0 in 1943,

HOUSEHOLD APPLIANCE STORES

Since 1941, the production of houschold appliances ]1as‘been
greatly curtailed by priorities and restrictions, and as available
supplies dwindled, the sales of appliance stores declined sharply.

1944, the sales of 40 reporting firms showed a further decline
of 17 per cent from the relatively small volume in 1943. While
declines occurred in all types of transactions, the most drastic

ecrease, 39 per cent, was in instalment sales, which rcprescm:.cd
only about 20 per cent of total sales in 1944 as compared with
28 per cent in 1943, Cash sales rose from 36 per cent of the total
1n 1943 to 42 per cent in 1944. The inventories of these firms,
which had decreased substantially during 1943, were 10 per
cent higher at the end of 1944 than a year earlier. The five firms
reporting selected balance sheet items greatly improved their
current financial positions in 1944, through a reduction of
nearly 50 per cent in their current liabilities. These firms also
made sharp reductions in accounts receivable and cash and blar‘zk
deposits while increasing their holdings of Government securitics
by 54 per cent and their stocks by 19 per cent.

JEWELRY STORES

Sales of jewelry firms, which had risen sharply in 1943, showed
a gain of only 4 per cent in 1944. This noticeable slowing down

in the rate of expansion may have resulted in part from a rise
in the excise taxes during the early part of 1944, The principal
increase in sales occurred in the volume of cash transactions
which constituted about 57 per cent of toral sales in 1944 as
compared with 54 per cent in 1943, While credit transactions
were about equally divided between charge account and instal-
ment sales, instalment sales were about 8 per cent smaller in
1944 than in the preceding year. Inventories at the end of 1944
were 9 per cent higher than a year carlier, whereas there has
been little net change between the end of 1942 and 1943. During
the past year, the sixteen firms reporting selected balance sheet
items reduced their accounts receivable by 36 per cent and their
cash and bank deposits by 23 per cent, These funds were utilized
to reduce their accounts and notes payable by 22 per cent and
to increase their holdings of Government securitics by 45 per
cent. At the end of each year, the ratio of current assets to cur-
rent liabilities was 5.6.

MEN'S CLOTHING STORES

The upward trend in consumer buying of men’s clothing,
which has been in progress throughout the war period, continued
during 1944 though at a much slower rate than in 1943, The
sales of 33 reporting firms were 9 per cent larger in 1944 than
those in the preceding year, with virtually all of the increase
occurring in the volume of cash sales. The latter constituted
nearly 61 per cent of total sales in 1944 as compared with 58
per cent in 1943. Although charge account sales increased slight-
ly, they represented a smaller percentage of total sales than in
the preceding year. Instalment sales continued in negligible
volume. Inventories at the end of 1944 were 5 per cent smaller
than a year earlier, extending the trend that developed in 1943,
The 24 firms furnishing data on selected balance sheet items
reported a sharp increase in current liabilities and substantial
increases in holdings of Government securities and accounts
receivable, The ratio of current assets to current liabilities
declined from 4.8 in 1943 to 4.2 in 1944.

WOMEN’S APPAREL STORES

The strong demand for merchandise distributed through
women’s apparel stores continued during 1944 when sales of
20 reporting stores exceeded those in the preceding year by 10
per cent, Cash sales which comprised about 50 per cent of total
sales showed a larger increase than credit sales. Inventories at the
close of 1944 were slightly smaller than a year earlier, The cur-
rent financial position of reporting firms improved during 1944,
the ratio of current assets to current liabilities at the end of the
year being 4.6 as compared with 4.3 a year earlier. Although
current liabilities showed a noticeable increase, this expansion
was more than counterbalanced by a rise in current assets, The
improvement reflected primarily increases of 51 per cent in cash
and bank deposits and of 93 per cent in holdings of Government
securities.

BALES AND STOCKS BY KIND OF BUBINESS
Number of firms ghowing Percentage chan
tal mles 1044 from 1043——

No, of Blocks at end
Kind of business firms  Inerease Decrense  Totnlsnles®  of yeart

Automobile dealers. . .vvuaases 60 a6 24 + 8 —38
Auto tire and ncoessory stores.. 86 71 16 418 + 0
Departmont stores.......oo00s 41 41 Nono +14 — b
Furniture slores. ...vouauinais 27 20 7 10 -7
Hardware stores......ocieana 25 10 6 + 5 13
Household applisnce stores. ... 40 4 30 —17 410
Jowelry SLore8. .o vusevsvivires 25 14 11 + 4 + 0
Men's clothing storea. . a3 26 8 + 0 — 38
Women's apparel stores 20 16 4 =10 -1

*Poreontage changes in some cases differ from those in ying table t of

differont number of firms,

{Dollar value figured ot cost.
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BALANCE SHEET ITEMS BY KIND OF BUBINESS
Percentage change in amounts reported Dee, 31, 1044 over Doe, 31, 1043

No. of Cash & Bank  United States
Kind of businesa firms Deposita Becurities
Automobile dealers . .o.oveviniiinan. 41 -+a1 62
Auto tire and nocessory stores o 40 =24 9
)epnrl.munl BLOTES ..oy vnnns A 13 4 3 130
Furniture stores .. . vevvs s 16 + 3 -+ 62
Hardware stores .......000s 11 +17 -+ 40
{ousehold sppli stores . 0. —40 54
Jowelry stores .. ...ovieenes v 16 —33 45
Men's elothing stores, .. ...... o 24 -1 70
Women's apparel stores. . ......oeeus 17 +51 03

$Change less than one-half of one per cent.

*Ratio of current assets to current liabilities.
{Dollar yalue Ggured ot cost.

§Includes trade payaliles and notea payable to banks.

BALES BY TYPE OF TRANSACTION AND BY KIND OF BUSINESS
~——DPercentage change, 1944 over 1043——

Accounts and Current ratios*

Acoounts otea Other
Reoeivable Btockst Payable§ Liabilitics 1044 1043
10 —36 —a39 —44 5.2 3.1
t +29 —39 + 6 5.3 4.8
-+10 — b 76 a4 3.1 3.7
8 — b 46 16 4.1 4.6
8 + 0 —15 +27 7.8 25.0
—28 -+10 —51 —45 15.2 10.2
—30 + 5 —22 -2 5.0 5.0
13 — 8 17 4 4.2 4.8
4 —1 27 10 4.6 4.3

PERCENTAGE CHANGE IN SALES AND ACCOUNTS RECEIVABLE BY TYPE oF

TRANSACTION—1044 over 1043
No. Total Instal- 1 st Receivable™
Kind of husiness firms sales Cash nct.::lﬁa mar?t Bk ﬂ; city No. Snicscmm é&hl:::;g i
Automobile dealers, . .. vviviiarines 48 0 + 0 20 —18 | firms  Total Cash  Accounts Instalment Accounts Tnstalmest
Auto tiro wnd accessory S 5] 15 417 21 —10 Aot dpéet 24 20 411 25 5
Department stores. . b3 16 +21 10 — 4 10 17 434 —36 —-‘.1
Furniture stores, ...... 05 8 422 -5 + 8 —10 4+ B —17 -0 7
{nrdw‘arlnlatcrqg ............ 19 2 -+13 —13 —17 —90 Zog = —81 t
Sy s e AR S S ST R L ) S S
Men's clotllins starea. . e 80 :_th 16 :t 8 -2 A;t; ?{:,:."d oces:
Womea's apparel stors. I o i Dallss. .. 19 417 417 I T ¢
1 370 +13 418 411 —2 Houston......... 10 12 18 18 = +21 o
. 1 Department aturca
These firms reported no instalment sales. 13 T 10 12 :tm =
18 28 10 —2 10 —44
PERCENTAGE OF CASH AND CREDIT BALES TO TOTAL SALES 17 22 [ +1 E —J
- . No, ~——— Cash ———Charge acots.——Instalment— ﬁ +§é g =t 18
Kind of business frms 104 1043 1044 1048 1044 1043 e ans =i A }
{utt:mtg'lglligwm ..... AR élli 46; E; ﬁ gg 1 Il] 15
A and nceessory stores. 9
Doparlmont s0rts. » s+ B 86 M 43 44 3 3 R el 8 1
Furniture stores, . 05 21 18 7 8 78 74 14 ) 13 1
T e R
28
analry sloreu ................ 17 57 54 22 22 21 24 13 iﬂl i T —2 9
%un s clothing stores. ... 0 o & 8 4l 1 1 18 3 e { =
‘omen's apparel stores. .. ..., L 18 15 10 18
53 51 80 40 8 10 {Lesa than three stores reported.

*These firms reported no instalment sales.

Note: Sales figures are based on snnusl totals; accounts receivable, on end-of-year dats:

L)
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

(Compiled by the Board of Governors of the Federal Reserve Syatem)
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Industrial activity was maintained at a high level in March. Value of retail sales was at a record
for this season of the year.

INDUSTRIAL PRODUCTION

Output at factorics and mines was maintained in March ar the level of the preceding month,
which was 236 per cent of the 1935-39 average, according to the Board's seasonally adjusted index.

At iron and steel mills production continued to rise and was at about the same level as a year ago.
Production of most nonferrous metals also continued to increase in March in response to military needs;
zinc shipments rose to a new record level. Lumber production, however, was 12 per cent smaller in
March than in the same month last year, Output of stone, clay, and glass products was maintained at
the February level. In the machinery industries activity showed lictle change in March. Output of trans-
portation equipment continued to decline owing to further curtailment of operations at shipyards. Air-
eraft production was maintained at the February rate.

In most nondurable goods industries output showed little change from February to March and was
at about the same level as in March, 1944. Owing to increased military purchases in recent months,
however, supplies available for civilians of such goods as food, textile, leather, and paper products were
at the lowest level for the war period. The shortage of carbon black has continued to limit production
of essential military and civilian tires and rubber products, but manufacturing facilities are being
expanded for output of this critical material. In the chemical indusery, production of explosives and
small arms ammunition showed less increase than in recent months and output at other chemical plants
was maintained at about the February level.

Production of bituminous coal was at a slightly lower rate in March and declined fucther in the
first week of April when wage contract negotiations interrupted mine operations. Outpuc of anthracite
increased in March and the early part of April and crude petroleum production was maintained in rec-
ord volume.

DISTRIBUTION

Department store sales in March showed a further sharp increase and the Board's seasonally
adjusted index rose to 224 per cent of the 1935-39 average as compared with 212 in February and 200
in January. In the first half of April sales continued large, after allowance for the usual post-Easter
decline.

Freight carloadings continued to rise in March and the early part of April, reflecting increased
shipments of most groups of commodities except coal. In recent weeks, as a result of special efforts to
move last year's record wheat erop to marker before the 1945 harvest, grain loadings have been in much
larger volume than in the same period a year ago, Shipments of ore have also been much greater due to
an early opening of the Lake shipping scason.

COMMODITY PRICES

Prices of cotton, livestock, and some other farm products were higher in the third week of April
than during March. Wholesale prices of industrial commodities, as a group, have continued to show
slight increases in recent weeks,

BANK CREDIT

Banking developments during the latter half of March and early April, while following the usual
interdrive pattern, were considerably influenced by the large volume of Treasury receipts associated
with the March 15 tax date. Adjusted demand deposits at banks in leading cities and currency in circu-
lation both decreased in the latter part of March but resumed their growth in April. The slackened rate
of expansion in both deposits and currency was due primarily to tax payments by businesses and
individuals,

Required reserves of member banks increased by around 300 million dollars during the five-weck
period ending April 18. Excess reserves, which were ar a temporarily high level in mid-March largely
as a rosult of the reduction of Treasury deposits at the Reserve Banks in anticipation of tax collections,
subsequently declined again to less than a billion dollars, An increase in Treasury and other deposits at
Federal Reserve Banks in the latter part of March and early April and resumption of the currency out-
flow caused a drain on reserve funds which was offset by a further increase of nearly 600 million dol-
lars in Reserve Bank holdings of Government securities.

At banks in 101 leading cities, Government security holdings declined during the five weeks ended
April 18 by 660 million dollars. Bill holdings were reduced sharply, reflecting to a considerable extent
declines in the holdings of Chicago banks associated with the Illinois tax date. Certificate holdings
declined generally while bond holdings continued to rise. Loans to others than dealers for purchasing
and carrying Government securities were reduced by 180 million dollars and commercial loans declined
by 230 million dollars,





