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Total sales of retail credit stores in the Eleventh Federal Reserve District during 1946 exceeded 
those of any previous year. Credit transactions constituted a larger part of total sales than in any 
other year since 1942. Cash sales of women's apparel stores were less than in 1945, but automobile 
dealers appear to have sold more of their merchandise for cash in 1946 than ever before. These and 
many other significant developments, most of which were suggested in month-by-month reports on 
the retail trade of this district during the first full postwar year, are confirmed by analysis of data 
obtained in the recently completed Fifth Annual Retail Credit Survey, which was conducted as part 
of a yearly nationwide project of the Federal Reserve System. This survey, covering the year 1946, 
and, for purposes of comparison, the year 1945, was the medium for gathering data from representative 
firms in those nine lines of retail trade in which credit sales normally constitute an important portion 
of total sales, namely: automobile dealerships, auto tire and accessory stores, department, furniture, 
hardware, household appliance, jewelry, men's clothing, and women's apparel stores. 

The period embraced in this survey was one of the most significant in the experience of American 
business. The national economy was passing through a difficult transition from wartime to peace 
conditions. Total income and disposable income of individuals, measured in dollars, were at the highest 
levels in the nation's history. With the war at last ended, consumers experienced a relaxation of the 
patriotic urge to save by buying bonds and by abstaining from the scramble to purchase scarce goods. 
The close of the war found personal and family inventories greatly in need of replenishment with 
quality merchandise of almost every kind. With abnormal purchasing power accumulated during the 
war and accruing from current income, consumers as a class were ready to spend freely for the goods 
they had missed increasingly during the war years. Moreover merchants, vying with each other to 
keep the volume of trade at profitable levels and realizing the strong credit rating of most of their 
customers, were ready to extend credit in prewar volume, or greater, to consumers who asked for it 
or could be encouraged to use it. As the year began, industry and trade were reconverting as rapidly 
as possible in view of material and labor shortages and temporarily extended wartime controls. The 
volume of goods, particularly of nondurables and semidurables, was rising, and a greater flow of the 
important durables of civilian use, such as automobiles and major home furnishings and appliances, 
was being forecast by hopeful manufacturers. How far short of fulfilment some of those hopes fell 
and how largely soft goods dominated retailers' stocks until past the middle of the year are by now 
matters of common knowledge. Nevertheless, the volume of industrial production rose to peacetime 
record levels before the year was out, and until prices and living costs reached disquieting heights in 
the latter half of the year and wartime savings began to dwindle, consumers emphasized spending to 
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satisfy pent-up demands as much as they had emphasized saving during the war. The result was that 
with even greater total income and disposable income than in 1945, the volume of savings declined 
more than half-from $35 billion to about $16 billion, a ratio of saving no greater than before the war ~ 

These factors, working as strongly in the Eleventh Federal Reserve District as in the nation as a 
whole, constitute the background and the pattern of reference for understanding the developments 
in the retail trade of the district which were reflected in the annual retail credit survey for 1946 con
ducted during March and April of this year. 

Important items embraced in the survey were total sales, cash sales, credit sales (charge-account 
and instalment), accounts receivable, inventories, and other current balance sheet items of the 
reporting firms. Reports were received from 384 retail stores, to whose owners and managers appre
ciation is here expressed for their helpful cooperation. These stores, located in 39 cities and towns 
throughout the district, reported total net sales in 1946 of approximately $350,000,000. Though the 
major portion of the reports came from establishments operating in the principal cities of the district, 
the reporting firms are fairly well distributed among the several lines of trade and constitute a reason
ably representative sample of retail trade developments in widely separated geographical areas of 
the Southwest. 

Activities of national chain-store outlets are, for the most part, reported in consolidated form 
to the Board of Governors of the Federal Reserve System and are reflected only in the Board's analysis 
of retail credit developments in the nation as a whole. For that reason, the sample of firms covered 
in the Eleventh District survey is made up essentially of independent stores and of local outlets of 
chains operating in limited areas. Moreover, because the survey's main purpose was a study of devel
opments relating to consumer credit in retail trade, the sample did not include any firms selling for 
cash only. 

Readers of this summary may find in the accompanying tables many bits of information inter
esting to them individually which are not mentioned in the printed comments. For that reason, it is 
hoped that each reader will examine the statistical data not only to test the analyst's conclusions but 
also to discover facts of par-
ticular interest and importance 
to himself. In the analysis which 
follows, attention is directed 
first to general developments 
connected mostly with the sales, 
receivables, stocks, and year
end position of the retail credit 
firms of this district during 
1946, then to some of the par
ticular developments in each of 
the nine lines of trade included 
in the survey, and finally to 
comparisons of the operations 
of large, medium, and small 
businesses and of individually 
owned stores or partnerships 
and corporations. 

TABLE 1 

SALES AND STOCKS BY KIND OF BUSINESS 
ELEVENTH FEDERAL RESERVE DISTRICT 

Kind of busincsa 

Automobile dealers ..... 
Auto tire and accessory stores ... 
Department stores .. ' ..... . 
Furniture stores .............. . 
Hardware stores . ............. . 
Household appliance stores 
Jewelry stores. . ... . .. . . . . 
Men's clothing stores . ...... . .. . 
Women's apparel stores .... . . . . . 

No.li rlll8 

58 
79 
30 
67 
21 
26 
32 
25 
16 

Number of firms showing Percentage change 
~-tot.alaalC8--__ 1946 from 1945--------

Illcroase Dt!crease Totalsalea· Stocks a~ end 

54 
75 
29 
66 
20 
26 
25 
23 
12 

4 
4 
1 
1 
1 
o 
7 
2 
4 

+ 87 
+ 51 
+ 25 
+ 38 
+ 39 
+ 115 
+ 19 
+ 25 
+ 13 

of yeart 
+ 105 
+ 87 
+ 93 
+ 91 
+ 38 
+ 103 
+ 29 
+ 123 
+ 98 

Total.. .. .. .. .. .. . .. .. 354 330 24 + 36 + 87 
'Percentage changes in some cases differ from those in accompanying tables because of 

different number of firms. 
t Dollar value figured at cost. 

Total sales. Total sales of all reporting stores included in Table II registered a gain of 32 per 
cent in 1946 over the combined sales of the same stores in 1945-a percentage increase more than double 
the gain shown in any other year over the preceding year since the annual retail credit surveys were 
taken over by the Federal Reserve System in 1942. This fact corroborates other evidence that retail sales 
in this district reached an all-time peak in 1946. Each of the nine lines of trade covered by the survey 
shared the composite gain in different degrees. The sharpest percentage gains occurred in the sales of 
household appliance stores, automobile dealers, hardware, and furniture stores, reflecting the gradual 
return of consumer durable goods to the retail market. Soft-goods and luxury lines experienced more 
moderate gains. There were, however, one or more individual establishments in each type of business 
except household appliance stores whose sales in 1946 were less than in 1945. The number of stores 
reporting decreased sales were less than seven per cent of the 354 establishments included in Table 1. 
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Cash sales. All lines of trade except women's apparel stores showed an increase in volume of 
cash sales in 1946 as compared with the previous year, the composite gain of all reporting stores in 
Table II amounting to 21 per cent. The strongest gains were in durable-goods lines, especially auto
mobiles and household appliances, indicating both the ability and ·the readiness of many customers 
to pay cash in order to win preference in obtaining delivery on major appliances and cars, for which 
they had been waiting with 
growing impatience during the 
war and reconversion periods. 
In the case of automobiles, cash 
sales showed a greater percent
age gain than total sales, and in 
other durable-goods businesses 
high percentage gains in cash 
sales contrasted sharply with 
slight increases in such sales of 
eight per cent at department 
stores and three per cent at 
jewelry stores and a decrease of 
one per cent at women's ap
parel stores. 

TABLE 2 

SALES BY TYPE OF BUSINESS TRANSACTION AND BY KIND OF BUSINESS 
ELEVENTH FEDERAL RESERVE DISTRICT 

Kind of buaiDesa 
_-- Percentage ehange. 1946 over 1945 ----

No. or fi.nnJ Total sales Cash Charge aects. Instalment 
Automobile dealers .... . ....... . 48 +82 +134 + 38 + 66 
Auto tire and accessory stores .. . 
Department stores ........... . . 
Furniture stores ............. . . 

50 +30 + 18 + 33 +121 
39 +25 + 8 + 44 + 56 
46 +38 + 34 + 61 + 35 

Hard ware stores ... . . ....... . . . 21 +39 + 39 + 40 + 15 
Household appliance stores .... . . 
Jewelry stores ... . . . ...... . . .. . 
Men's clothing stores ........ .. . 
Women's apparel stores ... ... .. . 

19 +93 + 73 +103 +178 
25 +20 + 3 + 64 + 22 
23 +25 + 13 + 49 + 34 
14 +13 - 1 + 33 + 7 

Total .. ........... . .. . 285 32 21 43 44 

Though the volume of cash transactions followed in differing degrees the rising tide of total sales 
in all lines except women's apparel, the ratio of cash sales to the combined sales of all reporting stores 
included in Table III declined from 52 per cent in 1945 to 48 per cent in 1946. The three types of 
business not showing a drop in this ratio were automobile dealerships, where the soaring volume of cash 
transactions drove the ratio up from 44 per cent in 1945 to 56 per cent in 1946, and hardware and 
furniture stores, in which the ratios remained unchanged from 1945 at 67 per cent and 25 per cent, 
respectively. The general decline in the ratio of cash to total sales signals the reversal of a trend 
observable in nearly all lines of trade since 1942. It may be regarded as a reflection of the effects upon 
cash purchasing power of an increasing variety and volume of available consumer goods and a price 
le,!,el high in relation to current income. 

Charge-account sales. Most of the impressive rise in consumer retail credit which occurred 
during 1946 was reflected in charge accounts rather than in instalment contracts. Both in dollar 
volume and in ratio to total sales, charge-account sales increased singificantly during 1946 in the 
composite operations of reporting stores whose transactions are summarized in Tables II and III. The 
volume of these sales for the nine lines of trade combined rose 43 per cent above that of the previous 
year. In each of the separate types of business, the gain in dollar volume of charge-account sales was 
impressive, exceeding percentagewise the respective gains in cash sales and in total sales except in the 
case of automobile dealers. The rise from 41 to 44 per cent in the ratio of charge accounts to total 

TABLE 3 

PERCENTAGE OF CASH AND CREDIT SALES TO TOTAL SALES 
. ELEVENTH FEDERAL RESERVE DISTRICT 

Kind or business 
Automobile dealers . . . .. ... . ........... . 
Auto tire and accessory stores .......... . 
Departmen t stores . . ..... . . . .... . . . .. . . 
Furniture stores . ... . . . . .. ... .. .. ..... . 
Hard ware stores .. . ................. .. . 
Household appliance stores ..... . .... . .. . 
J ewelry stores . ................. . . . . . . . 
Men's clothing stores ... .. ... . ... . ..... . 
Women's apparel stores .... . . ... ....... . 

No. or --Caah-- Cbarge acct& -lnItalment-
!inns 1946 IIH5 IIH6 1945 IIH6 IIH5 

485644374977 
50 37 41 56 55 7 4 
39 47 54 49 43 4 3 
46 25 25 16 13 59 62 
21 67 67 31 30 2 3 
19 43 48 47 45 10 7 
25 51 59 29 21 20 20 
2359654034 1 1 
14 51 58 46 39 3 3 

sales of all stores combined 
largely counterbalanced the de
cline noted above of four per 
cent in the ratio of cash sales 
to total sales, leaving room for 
an increase of only one per cent 
in the ratio of instalments to 
total sales. Stated more graphi
cally, this means that, on the 
average, out of each $100 spent 
at retail credit stores covered by 
the survey there was an increase 

Total ......................... 285 48 52 44 41 8 7 of $3.00 over 1945 in the 
amount bought on open account 

but an increase of only $1.00 in the amount purchased on instalment contract. This disclosure, that 
the major increase in retail credit in this district during 1946 was in the form of charge-account sales, 
coincides with a national trend frequently commented upon by business research agencies during the 
second half of last year. Examination of the ratio of charge accounts to total sales in the individual 
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lines of trade reveals a disposition on the part of consumers to expand credit buying in soft goods 
relatively more than in durables; for the major increases in this ratio were in women's apparel, men's 
clothing, department, and jewelry stores. In contrast, the ratio rose only slightly in hardware, house
hold appliance, furniture, and auto tire and accessory stores; and in the case of automobile dealers, 
the ratio even declined from 49 per cent in 1945 to 37 per cent in 1946. 

Instalment sales. Sharp percentage increases during 1946 in the amount of instalment buying 
in all durable-goods lines except hardware and in department and men's clothing stores, as shown in 
Table II, give an erroneous impression of great expansion in the volume of this type of consumer 
credit unless one remembers the 

PERCENTAGE OF CASH, CHARGE - ACCOUNT. AND INSTALMEN'f SALES 
TO TOTAL SALES BY KIND OF BUSINESS 

1941. 1945. 1946 
ELEVEN:rH fEOERAL RESERVE DISTRICT 

small 1945 totals of instalment 
sales on which the percentage 
gains are computed. Actually, 
as Table III indicates, combined 

instalment sales of all reporting AUTOMO.'L£~~!;;;iili!!ill!!iiiiiiii;!l DEALERS 
lines rose only one per cent in 

AIJTOMOBllE TIRE 
relation to total sales; and in ACCESSORY STORES 

four individual lines, namely, CEPARTMENT STORES 
automobile dealers, jewelry, 
men's clothing, and women's ap
parel stores, the ratio of instal
ments to total sales remained 

FURNITURE 
STORES 

HARDWARE 
STORES 

unchanged from the previous APPLWc~~~RES 
year, while in furniture and JEWELRY 

hardware stores the ratio fell. STORES !iiiii!i!!!ii! Though moderate increases in "EN';Tg'-~HING 
instalment ratios occurred in WOMEN'S APPAREL 

d 
STORES 

auto tire an accessory stores 
and household appliance stores, ';!tM~'~ig _ OAS. , .... ·.·.·:·1 . CHARGE ACCOUNTS ~ INSTAl.MENTSAL.ES the 1946 figures of seven per 
cent and 10 per cent, respec
tively, in these two lines, when compared with 39 per cent and 60 per cent for a similar sample of 
stores in 1941, indicate the slow return to the prewar pattern of heavy instalment buying in these 
two lines of trade. The accompanying chart reveals a similar tardiness in restoration of the prewar 
rate of instalment purchasing of automobiles, furniture, and jewelry. 

Receivables. Total receivables at the end of 1946 on charge accounts and instalment sales com
bined of all stores reporting on that item exceeded those of the same date in 1945 by 50 per cent. 
This is a reflection of increases of more than 40 per cent in charge-account and instalment sales during 
the year and of a moderate lengthening of average collection periods on each type of receivables. 
Increases in total receivables at year's end for each of the nine lines of trade, ranging from 24 per cent 
for jewelry firms to 57 per cent for department stores and 120 per cent for household appliance 
dealers, are shown in Table IV. 

Inventories. An increase of nearly 90 per cent during 1946 in the value at cost of the combined 
year-end stocks of all reporting stores reflects not only the sharp rise which occurred during the year 
in farm, factory, and wholesale prices but also the measure of success achieved by American productive 
enterprise during a difficult period in stepping up output of civilian goods to meet long deferred 
consumer demands and at the same time replenish retailers' war-depleted inventories. This does not 
mean that all consumer demands were equally well supplied or that all retailers' stocks, especially 
of durable goods, were adequate and perfectly balanced. There was much unevenness in both of these 
respects at the end of 1946, due to growing lack of balance between prices and consumer income and 
to persistent bottlenecks in some basic productive industries. By and large, however, the inventory 
gains in each of the surveyed lines of retail trade, ranging from approximately 30 per cent in jewelry 
and 36 per cent in hardware to near or above 100 per cent in all other lines, indicate the return of 
supply conditions favorable to large-scale consumption if maladjustments between prices and con
sumer incomes can be corrected before productive industry is slowed down by excessive accumulations 
of high-priced goods. 
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End-of-year Financial Position. Both current assets and current liabilities of the 281 stores 
in all lines combined which reported selected balance sheet items increased by 25 per cent during 
1946, as compared with an increase during 1945 of 12 per cent in assets and liabilities among a similar 

TABLE 4 
PERCENTAGE CHANGE IN BALANCE SHEET ITEMS BY KIND OF BUSINESS 

DECEMBER 31, 1946, OVER DECEMBER 31, 1945 
ELEVENTH FEDERAL RESERVE DISTRICT 

Cash and United Tolal Notes Total 
bank States Accounts 

Stocks + current rob:~~~ Trado current Working 
Kind of busiDess No. fi rms deposits securi ties receivable assets payablcs liabilities capital 

Automobile dealers . ......... . ........... 57 + 52 + • + 44 +106 + 55 + 70 + 83 + 79 +43 
Automobile tire aod accessory stores .... . .. 41 +60 -47 + 100 + 91 + 84 +277 + 42 + 233 + 30 
Department stores . . .... . ... . ..... . ...... 24 - 27 -43 + 57 + 95 + 21 +244 + 18 + 12 + 28 
Furniture stores ........... . . . .. . ...... • . 64 - 29 - 8 + 32 + 92 +20 +280 + 74 + 25 + 19 
Hardware stores . . ... . ...... . .... . ... ... . 19 + 5 -2 + 32 + 36 +20 + 8 + 78 + 29 + 20 
Household appliance stores . . ........... .. 7 +21 - 1 + 120 + 99 + 67 - 68 +182 + 93 + 64 
J ewelry stores . .... . ........ . .•. . . . . .. . • . 31 - 18 - 22 + 24 + 29 +10 + 14 - 7 + 3 + 11 
Meo's clothing stores ............ . .. . .... 22 -30 -17 +71 +115 +13 + 27 + 4 + 17 
Women's apparel stores ......... . . ..... . . 16 -45 - 24 + 46 + 98 + 7 + 44 + 28 +11 +4 

Total ......... .. ..... . .. . ...... 281 - 16 -30 + 50 + 88 +25 + 194 + 29 + 25 + 25 
+ Dollar value figures at cost. 
·Change of less than one-half of one per cent. 

sample of stores in the same lines of trade. Combined working capital of all stores reporting on these 
items likewise rose 25 per cent, and the 1945 composite current operating ratio of 2.9 was unchanged 
at the end of 1946. The effects of sharp increases in accounts receivable and in stocks on the distribu
tion of asset and liability items of the reporting stores as a group are reflected in substantial decreases 
of cash and bank deposits and of United States Government securities held by the stores as well 
as in a considerable rise in trade payables and a very large increase in notes payable to banks. Increased 
resort to bank loans for carrying inventories and accounts receivable was especially heavy among 
furniture, department, and auto tire and accessory stores. 

In each of the separate lines of trade there was an increase in total assets, ranging from seven 
per cent for women's apparel stores to 84 per cent among auto tire and accessory dealers. There were 
increases also in total liabilities, rising from relatively small proportions in jewelry, men's clothing, 
women's apparel, and department stores to moderate amounts in furniture and hardware establish
ments and to very large increases among household appliance, automobile, and auto tire and accessory 
firms. Each group of reporting stores showed a gain during 1946 in working capital, varying from 
four per cent among women's apparel stores to 64 per cent among household appliance dealers. 

Comparisons of current ratios and of the percentage distribution in 1945 and 1946 of total current 
assets and total current liabilities among the principal asset and liability items are shown in Table V 
for reporting firms in each of the nine lines of trade and for all firms combined. The most conspicuous 
changes were (1) the shifts in assets during 1946 from cash and bank deposits and United States 
Government securities to accounts receivable and stocks, (2) the percentage rise shown by most 
types of business in 1946 in notes payable to banks or trade payables, or both, and (3) the decline 
in tax and "other" liabilities for all stores combined and for each line of trade except jewelry stores 
and auto tire and accessory dealers. There were some exceptional movements in reverse directions; 

TABLE 5 

CURRENT RATIOS AND PERCENTAGE DISTRIBUTION OF BALANCE SHEET ITEMS BY KIND OF BUSINESS 
1945 and 1946 

ELEVENTH FEDERAL RESERVE DISTRICT 
Percentage of total current assets Percentage of total current liabilitiea-

Current ratios- Cash and bank United States Accounts Stocks Other assets Notes payable Trade Tax and otber 
No. deposits ------seeurities- receivable to banks--payables--liabilities~ 

Kind of business firms 1946 1945 1946 1945 1946 1945 1946 1945 1946 1945 1946 1945 1946 1945 1946 1945 1946 1945 

Automobile dealers . .. . . .. 57 2.5 2.8 24.6 25.2 12.9 20.1 17.9 19.3 39.4 29.7 5.2 5.7 7.6 8.0 27.9 27.2 64.5 64.8 
Automobile tire and 

accessory stores . . ...... 41 2.1 3.8 8.3 9.6 1.3 4.5 26.9 24.7 62.1 59.6 1.4 1.6 47.3 41.8 9.9 23.2 42.8 35.0 
Department stores ..... . . . 24 2.6 2.4 13.1 21.9 11.7 25.0 34.1 26.1 35.9 22.1 5.2 4.3 13.8 4.5 33.1 31.2 53.1 64.3 
Furniture stores .......... 64 4.9 5.0 15.8 26.8 14.0 18.4 32.8 30.0 35.3 22.1 2.1 2.7 18.3 6.0 19.1 13.7 62.6 80.3 
Hardware stores . . ....... . 19 10.9 11.6 28.3 32.4 9.4 11.6 12.1 11.0 33.3 29.6 16.9 15.1 22.8 27.3 42.8 31.0 34.4 41.7 
Household appliance stores. 7 8.0 9.3 31.5 43.3 2.0 3.1 30.1 22.9 35.7 30.0 .7 A 1.9 11.4 55.9 38.4 42.2 50.2 
J ewclry stores ... . . 31 6.0 5.7 16.5 22.0 11.8 16.6 23.2 20.6 46.4 39.4 2.1 1.4 2.8 2.5 24.0 26.7 73.2 70.8 
Men's clothing stores ..... 22 4.1 3.7 22.6 36.5 22.4 30.6 19.8 13.1 34.3 18. 1 .9 1. 7 none nODC 45. 1 37.1 54.9 62.9 
Women's appal'el stores .. . 16 2.0 2. 1 15.8 30.6 22.7 32.1 25.7 19.0 31.5 17.1 4.3 1.2 16.4 12.7 35.1 30.1 48.5 56.9 

-- -- -- -- - - - - -- - - -- -- -- -- - - -- -- -- -- --
Total . ......... . 281 2.9 2.9 15.9 23.9 12.5 22.5 29.4 24.5 37.9 25.3 4.3 3.8 14.5 6.2 29.9 29.1 55.6 64.7 
· Ratio of to tal current assets to toLal current liabilities. 
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for example, the absence of notes payable among men's clothing stores, the decline in the ratio of 
such notes in the case of hardware and household appliance firms, and the drop in trade payables 
among auto tire and accessory stores and jewelry establishments. Although the composite current 
operating ratio of the stores in all lines of trade underwent no change from 1945 to 1946, department, 
jewelry, and men's clothing stores improved their ratios, while all other lines experienced some 
deterioration in their positions. 

For readers engaged in or otherwise especially interested in a particular kind of business, brief 
summaries follow of significant developments during 1946 in each of the nine lines of trade covered 
by the survey. Careful inspection of the statistical tables, especially Tables II, III, IV, and V, will 
reveal ~any interesting d~tails regarding each type of business which cannot be touched upon in these 
summanes. 

Automobile Dealers 

Total sales of reporting automobile dealers were approximately twice as great in dollar volume 
in 1946 as in 1945, reflecting the rise in prices of new automobiles, a moderate, hard-won increase 
in car and truck production during the second half of the year, and a continued large turnover of 
used cars at high prices. Consumer demand and purchasing power would have supported an even 
greater sales volume if the output of new vehicles could have been increased. Cash sales of these 
dealers in 1946 increased more than 100 per cent over 1945, and constituted 56 per cent of total 
sales for the year, as compared with 44 per cent cash in the total sales of the preceding year. The 
customer with the cash appears to have had an advantage in the scramble for the inadequate supply 
of new cars. The gain of twelve per cent in the ratio of cash sales was reflected in precisely the same 
percentage decline in the ratio of charge accounts to total sales. Instalment sales at seven per cent 
in relation to total sales were unchanged from the previous year, and were far below the level of 1941, 
when a similar sample of automobile dealers reported instalment sales amounting to 46 per cent of 
total sales. Though inventories of automobile dealers at the end of the year showed a misleading sta
tistical gain of more than 100 per cent over the depleted stocks of the year before, new cars of all 
makes were still in short supply and stocks of parts were generally inadequate and poorly balanced. 
Despite the relatively small improvement in actual volume of inventories, total current assets of 
these dealers increased 55 per cent during 1946 with a substantial percentage rise in working capital 
and in each asset item except United States Government securities. Current liabilities increased suf
ficiently, however, to reduce the current operating ratio of the reporting dealers to 2.5 in 1946 from 
2.8 in 1945. 

Auto Tire and Accessory Stores 

Total sales of 79 auto tire and accessory stores increased during 1946 by a little more than 50 per 
cent, reflecting the end of tire rationing and the increased output of tires for civilian use. Among 
a smaller group of 50 stores, total sales rose 30 per cent, and cash transactions increased 18 per cent 
in volume, constituting 37 per cent of total sales in comparison with 41 per cent the year before. 
Charge-account sales were one-third greater than in 1945 and moved up slightly in relation to total 
sales. Despite a misleading gain of more than 100 per cent over a negligible 1945 total, instalment 
transactions, which in this line of trade normally represent an important element both in total sales 
and in credit sales, showed only a slight recovery from the low volume to which they had fallen during 
the war, constituting 7 per cent of total sales in 1946 compared with four per cent in 1945 and with 
39 per cent among a similar group of stores in 1941. The stores in this group reporting balance sheet 
items showed a gain during the year 1946 of more than 90 per cent in inventories. Although other asset 
items, except United States Government securities, showed sharp gains, the rise of 84 per cent in total 
current assets was more than offset by very heavy increases in current liabilities, particularly in notes 
payable to banks, with the result that the current ratio of these firms declined sharply from 3.8 in 
1945 to 2.1 in 1946. 

Department Stores 

Sales of the department stores included in Table II showed a gain of 25 per cent over 1945. The 
volume of cash sales, however, increasing only eight per cent, dropped to 47 per cent of total sales, 
compared with 54 per cent in 1945. Both charge-account and instalment sales increased by greater 
percentages than cash sales and raised the composite credit transactions to 53 per cent of total sales 
compared with 46 per cent the year before. Instalment sales, considered separately, increased very 
slightly in relation to total sales. 
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Inventories of department stores reporting balance sheet items increased 95 per cent during 1946, 
thus far surpassing the rate of gain in total sales. Sharp gains in accounts receivable were more than 
offset by declines in cash and bank deposits and United States Government securities, with the result 
that total current assets registered a gain of only 21 per cent over the preceding year. An increase, 
however, of only 12 per cent in current liabilities, most of which was due to a sharp rise in notes 
payable to banks, enabled these stores to achieve a current operating ratio of 2.6 at the end of the year 
as compared with 2.4 at the close of 1945. 

Furniture Stores 

Under the impetus of strong consumer demand, large volume of purchasing power, and a 
gradually improving supply situation, the 1946 sales of reporting furniture stores were approximately 
40 per cent larger than in 1945. Charge-account transactions increased moderately in relation to total 
sales, while cash sales were unchanged and instalment sales declined slightly in ratio to the total. Cash 
sales in this line of trade are still running considerably above prewar levels, but the major portion of 
furniture store business is still conducted on a credit basis, charge accounts constituting 16 per cent 
and instalment contracts 59 per cent of total sales in 1946. 

Inventories of furniture stores at the end of the year were 92 per cent greater than at the close 
of 1945, and accounts receivable showed a gain of 32 per cent over the previous year. The favorable 
inventory position reflects a marked improvement in the quantity and quality of furniture stocks 
built up during the year as a consequence of the resumption of large-scale activity by nationally 
known furniture manufacturers following the lifting of wartime restrictions. Dealers generally 
report a strong demand for quality furniture, especially from married veterans establishing their 
homes and from other customers who have awaited the return of high-grade merchandise to the 
market. 

Reporting stores were holding less of their assets in cash and bank deposits and in United States 
Government securities than at the close of the preceding year. Increase in notes pay able to banks and 
in trade pay abIes exceeded the gain in total assets of this group of stores, with the result that the 
current operating ratio suffered a slight decline from 5.0 in 1945 to 4.9 in 1946. 

Hardware Stores 

The gain of approximately 40 per cent in total sales of hardware stores was so distributed by 
type of transaction as to leave the ratios of cash and credit to total sales unchanged from 1945, at 67 
per cent and 33 per cent, respectively, as compared with 40 per cent and 60 per cent in reports from 
a similar group of hardware dealers in the last prewar year. The ratio of cash sales has risen steadily 
since 1943. Charge accounts in 1946 moved up slightly in relation to total sales, causing a decline 
of exactly the same degree in relative importance of instalment sales, which have been near the vanish
ing point in this line of trade since 1943. Stocks of the stores reporting balance sheet items for 1946 
showed a gain of 36 per cent over the preceding year, and despite a somewhat greater rise in current 
liabilities than in current assets, these stores enjoyed the highest end-of-the-year operating ratio among 
the nine lines of trade included in the survey. 

Household Appliance Stores 

Reporting household appliance stores as a group made a higher percentage gain in total sales 
during 1946 than any other line of trade covered in the survey. This gain of 93 per cent must be 
considered, however, in relation to the relatively small volume of sales made by these stores in 1945 
and other war years, when production of nearly all important home appliances was dis ntinued or 
drastically curtailed. Resumption of normal factory output of most of these appliances was not 
achieved until late in 1946, so that the sharp percentage gain in total sales was the result of extremely 
rapid turnover of a slowly rising and uneven supply of merchandise rather than a reflection of the 
sale of an abnormally large volume of goods. Although credit sales rose from 52 per cent of total sales 
in 1945 to 57 per cent in 1946, cash sales of 43 per cent in 1946 were still far in excess of the 1941 
cash ratio of 10 per cent reported that year by a similar group of appliance dealers. Instalment sales, 
which before the war regularly dominated the credit transactions of this line of trade, lagged far 
behind charge-account sales in 1946, though moving up slightly from their 1945 ratio. Most pur
chasers of household appliances apparently were able to pay cash in full or carry the balance on short
time open account. Despite continued shortages of some major appliances that are most in demand, 
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end-of-the-year stocks of stores reporting balance 'sheet items were approximately 100 per cent greater 
in dollar value than at the end of 1945. 

Jewelry Stores 
The gain of 20 per cent in total sales during 1946 reported by jewelry stores was mostly in the 

form of charge-account transactions, which rose from 21 per cent of total sales in 1945 to 29 per cent 
in 1946. Instalment sales remained unchanged from the previous year in relation to total sales, con
stituting, as in 1945, exactly one-fifth of the aggregate. As in other lines of trade, such as household 
appliances and automobiles, in which instalment selling was the dominant type of transaction 
before the war, jewelry was sold mostly for cash or on open account in 1946. Jewelry stores showed 
a smaller percentage gain in end-of-the-year stocks than any other group of reporting stores; also 
a smaller increase than other groups in current liabilities. They were the only group showing 
a decrease from 1945 in trade payables-an indication perhaps of caution in buying on an uncertain 
market and prudence in controlling liabilities. 

An increase of 115 per cent 
in year-end stocks was the most 
conspicuous development 
among men's clothing stores 
during 1946. This development 
and a rise of more than 70 per 
cent in receivables caused a con
siderable reduction in cash and 
bank deposits and United States 
Government securities held by 
these stores. Apparently con
tributing to the same result, was 
the fact that there were no notes 
payable to banks reported at the 
end of the year among the bal
ance sheet items of this group. 
The abnormal demand for men's 
suits and furnishings which ex
isted at the beginning of the year 
due to large numbers of return
ing veterans and to wartime 
depletion of civilian wardrobes 
was reduced gradually to nor
mal proportions as the output 
of merchandise rose during the 
spring and summer. Total sales 
of these stores for the year 
showed a gain over 1945 of 25 
per cent, a considerable part of 
which may have been due to 
higher prices in the latter part 
of the year. Approximately 
three-fifths of all sales were for 
cash as compared with nearly 
two-thirds in the previous year. 
The gain in ratio of credit sales 
was entirely in charge-account 
transactions. Instalment sales, 
never of great importance in 
this line of trade, continued in 
the insignificant position which 
they have occupied since 1943. 

Men's Clothing Stores 

TABLE 6 

PERCENTAGE CH ANG E IN SALES AND END·OF·YEAR RECEIVABLES BY 
KIND AND LOCATION OF BUSINESS AND TYPE OF TRANSACTION 

1946 over 1915 

ELEVENTH FEDERAL RESERVE DISTRICT 

Kind or business by location No. fums 

Automobile dealers: 
Eleventh District. . 48 

Dallas.. . . . 8 
Fort Worth. . . . . . 4 
Houston............ 5 
Lubbock... .... 4 
San Antonio. ..... 3 
T exarkana t . 3 

Automobile tire and 
necessary stores: 
Eleventh District. . . . . . 50 

Dallas....... .. . .... 8 
EI Paso...... ....... 3 
T exarkana t . . . . . . . . . 3 

Department stores: 
E leventh District. . . . . . 39 

Abilene....... ...... 4 
Corpus Christi . . . . . . . 3 
Dallas.............. 6 
Fort Worth . 3 
Houston. . ..... 7 
San Antonio. . . . . . . . . 5 

Furniture stores : 
E leventh District . . . 30 

Dallas.. . 5 
Fort Worth. . . . . . . . . 3 
Houston. 5 
San Antonio . . . . . . . 5 

Hard ware stores: 
Eleventh District. . . . . . 21 

Longview. . ... ... . . . 3 
Texnrkanat. 4 

Household nPl'liance stores: 
Eleventh DIstrict. .. .. . 19 

Dallas.. ...... .... 3 
J ewelry stores: 

Eleventh D istrict . .... . 
Amarillo. 
Dallas ......... . .. . . 
Fort Worth . . ...... . 

Men's clothing stores: 

25 
3 
9 
3 

~---- Sal" ------End-or-year recei ... -ahles-

Total 

+ 82 
+ 62 
+ 95 
+ 126 
+ 69 
+ 65 
+ 65 

+ 30 
+ 41 
+ 10 
+ 61 

+ 25 
+ 15 
+ 30 
+28 + ]8 
+ 31 
+ 24 

Charge Instal- Cha.rge Inshl. 
accounts ment Total accounts ment 

+134 + 38 
+ 129 + 15 
+105 + 68 
+160 + 91 
+ 91 + 36 
+ 114 + 3 
+ 61 + 90 

+ 18 + 33 
+ 17 + 56 
- 11 + 21 
+ 49 + 42 

+ 8 + 44 
+ 10 + 23 
+ 13 + 59 
+ 5 + 47 
+ 1 + 40 
+ 14 + 51 
+ 13 + 40 

+ 66 
+ 146 
+659 
+194 
- 12 
+ 122 
- 23 

+1 21 
+ 103 
+ 89 
+ 191 

+ 56 
- 9 
+ 42 
+ 50 
+ 78 
+ 237 
+ 51 

+ 47 + 58 
+ 56 + 52 
+26 +25 
+ 63 + 63 
+ 48 + 56 
+ 64 + 78 
+ 12 + 67 

+ 28 + 16 
+ 50 + 49 
- 1 - 5 
+ 23 + 39 

+ 57 + 55 
+ 38 + 39 
+ 70 + 66 
+ 56 + 54 + 60 + 55 
+ 73 + 70 
+ 51 + 50 

- 5 
+2]4 
+ 156 
+ 63 • 
+ 17 
- 46 

+ 132 
+118 
+ 188 
- 17 

+ 70 
- 27 
+ 141 
+ 70 
+ 117 
+ 231 
+ 53 

+ 38 + 35 + 59 + 33 + 33 + 43 + 30 
+ 34 + 30 + 45 + 35 + 30 + 14 + 30 
+ 43 + 46 + 46 + 39 + 41 + 82 + 31 
+ 30 + 16 + 31 + 34 + 24 + 50 + 24 
+ 36 + 46 + 70 + 24 + 30 + 35 + 21 

+ 39 + 39 + 40 + 15 + 35 + 31 + 102 
+ 36 + 44 + 29 - 12 + 46 + 54 • 
+ 31 + 30 + 39 - 56 + 24 + 36 - 76 

+ 93 + 73 + ]03 +178 + 153 + 101 + 349 
+126 + 91 +161 +438 +458 + 254 

+ 20 
+ 3 
+ 20 
+ 15 

+ 3 +64 + 22 +24 + 26 + 22 
3 - 22 + 17 + 31 - 12 + 33 
4 + 73 + 34 + 16 + 15 + 17 

+ 5 + 40 + 11 + 39 + 50 + 29 

Eleventh District ..... . 
Dallas ......... . . . 
Houston ...... . 

23 + 25 + 13 + 49 + 34 + 74 + 73 + 82 
3 + 33 + 12 + 60 + 35 + 91 + 92 + 84 
3 + 34 + 29 + 51 • + 110 + 110 ' 

Women's apparel stores : 
Eleventh District ..... . 13 + 13 1 + 34 + 6 + 48 + 48 + 45 

H ouston ..... .. ... . . 5 + 18 + 2 + 43 + 6 + 55 + 55 + 43 
' No change. 
tOne store located in Texarkana, Arkansas. 
tTwo stores located in Texarkana, Arkansas. 
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Women's Apparel Stores 

These stores as a group showed the smallest gain in total sales during 1946 among the nine types 
of business included in the survey. The gain which occurred was almost exclusively in charge-account 
sales, since cash sales were slightly less than in 1945 and instalments showed an increase of very small 
amount. In relation to total sales, cash transactions fell to 51 per cent, as compared with 58 per cent 
the year before, charge accounts rose by precisely the same amount, and instalments showed no change. 
Increases of nearly 100 per cent in year-end stocks and of 46 per cent in accounts receivable induced 
sizable reductions in cash and bank deposits and Government securities of these firms and caused a 
moderate increase in notes payable to banks and in outstanding trade payables. The sharp rise in 
inventories stimulated a revival of prewar clearance sales in the latter part of 1946 and early in 1947. 
Total current assets increased a little less than total current liabilities, with the result that the operating 
ratio of this group of stores declined slightly-from 2.1 in 1945 to 2.0 in 1946. 

For each of the nine kinds of business covered in the survey, variations between developments 
in the Eleventh District as a whole and in some of the important cities of the district, with reference 
to sales and receivables, are shown in Table VI. In some instances, unfortunately, the figures may not 
be altogether reliable because of the smallness of the sample of reporting firms. In comparatively few 
instances, however, is the variance of the local picture from that of the district so great as to rule 
out peculiarities of the local situation as a possible cause of the variance. 

Comparisons of Operating Practices According to Type of 
Ownership and Size of Store 

W hen current asset and current liability items of the surveyed retail firms are analyzed according 
to type of store ownership, it is found that individually owned establishments and partnerships kept 
a considerably larger part of their total assets in the form of cash and bank deposits than corporate 
businesses did, both in 1945 and in 1946, although both groups reduced the ratio of these assets during 
1946 in order to carry rising inventories and receivables. For each group Government securities con
stituted a smaller portion of to
tal assets at the end of 1946 
than at the close of 1945; and 
in the case of corporations, 
there was a considerable decline 
in the actual amount held of 
such securities. In both groups 
inventories and receivables 
showed substantial increases in 
relation to total assets, although 
corporations made greater gains 
on both items. In the matter of 
liabilities, corporations increased 
their borrowings from banks in 
a much greater ratio during 
1946 than was done by individ
ual and partnership firms. There 
was very little change in either 
group from 1945 to 1946 in 

TABLE 7 

DISTRIBUTION AND PERCENTAGE CHANGE OF CURRENT ASSETS 
CURRENT LIABILITIES BY TYPE OF OWNERSHIP 

1945-1946 

AND 

ELEVENTH FEDERAL RESERVE DISTRICT 

It.m 
Curren t assets : 

Cash and bank deposits .. . 
United States Government 

securities ... . .... . 
Receivables (end-of-ycar) . 
Inventories (cost ) . .... . . . 
Otber current assets .. ... . 

Per cent of total cu rrent assets Or Pcrcent.'lgc c)mngc. 
~----li.n.biliticst------~--J946ovcr lOiS--

Individual or p.'l.rtnership Corporation Individua.l or 
--(124 f'i rms) (155firms)-_ partnership Corporation 

1946 1945 1946 1945 

22 .1 

13. 9 
21.1 
36. 0 
6. 9 

30 .3 

16.9 
19.9 
26. 0 
6.9 

14. 9 

12 .4 
31. 5 
39. 0 
2.2 

22.6 

23.8 
25.7 
25. 6 
2. 3 

-11 

+ t 
+29 
+68 
+21 

- 18 

- 35 
+ 53 
+ 91 
+24 

Total .. . ..... . .... 100 .0 100 .0 100 .0 100 .0 +22 + 25 
Current liabilities 

Notes payable ... . . .... . . 
Trade payables ......... . 
Other current liabilities . . . 

Total. .... . ...... . 

6. 7 
32 .2 
61.1 

100 .0 

5.5 
32.0 
62.5 

100 .0 

16. 0 
29.3 
54. 7 

100 .0 
t Indicates change of less than one-half of one pel' cent . 

6.3 
28. 3 
65. 4 

100 .0 

+ 77 
+46 
+41 

rt45 

+207 
+ 26 
+ 2 

+ 21 

their respective ratios of trade payables to total liabilities, although in both years this item was some
what more important for the individual and partnership firms than for corporations in carrying their 
inventories. 

Large stores as a gro'up increased their total assets in 1946 much more rapidly than medium and 
small stores did. In the distribution of total assets among different asset items, the large stores rank 
lowest and the small ones highest in the percentage of assets held in cash and bank deposits. Both in 
1945 and in 1946 large and medium stores held Government securities in about equal ratios, with the 
small stores falling considerably behind. The large and medium firms, however, reduced their ratios 

'\ 
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of these securities during 1946 to a greater degree than was done by the small stores. In ratio of re
ceivables outstanding and of inventories to total assets at the end of each year the three groups of 
stores ranked in the same order as in size. 

TABLE 8 

DISTRIBUTION AND PERCENTAGE CHANGE OF CURRENT ASSETS AND CURRENT LIABILITIES BY 
SIZE OF STORE-1945-1946 

ELEVENTH FEDERAL RESERVE DISTRICT 

Pcr cent of total current assets or liabilities Percentage change, 1946 over 1945-
LRrge lltores Medium stores Small stores Allstofee 

~-(li9 firms) (75 firms) (4() firms) (279 firms)-- Large .Medium Small 
Hem 1946 1946 1946 1946 1946 1945 1946 1945 stores stores stores 

Curren t assets: 
C ... h and bank deposits . . . . .... 12.5 19 .2 22 .0 29 .2 28 .6 41.3 16.0 23 .9 - 15 -16 - 23 
United States Government 

securities . . . ... . . . ... .. .. ... 12.5 24 .0 13 .5 23.8 9.9 13 .5 12.7 22 .7 - 32 - 37 - 19 
Receivables . .. ..... . ........ . . 32.9 28 .0 26 .3 19 .8 19.5 16. 9 29.8 24.8 + 53 +47 + 28 
Inventories (cost) . .. . . .... .. . . 39.2 26 .0 35.0 23 .2 34. 1 22 .5 38 .5 25 .6 + 96 +68 + 69 
Other current assets . . . . . . . ... . 2 .9 2.8 3. 2 4.0 7.9 5.8 3.0 3.0 + 37 -12 + 55 

Total ... .. .. . .... . ... 100 .0 100 .0 100 .0 100 .0 100 .0 100 .0 100.0 100 .0 + 30 +11 + 11 

Current liabilities: 
Notes payable ............ .... 15 .7 6.3 6 .7 4.1 1.6 .4 14 .8 6.2 + 215 +69 +423 
Trade payables . . .. . .... . ... . .. 31.9 30.4 29 .1 28. 3 35 .5 32.0 29.7 28. 7 + 32 +6 + 41 
Other current liabilities .... . . . . 52.4 63 .3 64.2 67.6 62.9 67 .6 55.5 65.1 + 4 -2 + 18 

Total ................ 100.0 100.0 100.0 100 .0 100 .0 100 .0 100.0 100 .0 + 26 + 3 + 27 

Large and small stores each increased their total current liabilities by slightly more than 25 per 
cent from 1945 to 1946, in contrast with a rise of only three per cent for medium stores .. In both 
years the large stores made greater use of bank loans than was done by either of the other size groups, 
the small firms trailing far to the rear in this detail and resorting somewhat more heavily than either 
of the other groups to trade payables. 

The general improvement in the volume of merchandise stocks during 1946 was reflected in a 
reduction in the rate of inventory turnover, as 

TABLE 9 compared with 1945, among stores of all size groups 
and of both types of ownership. The same was true 
in each of the nine kinds of business included in 
the survey except automobile dealers and household 
appliance stores. In those two lines, the avid de
mand for merchandise that had Jargely disappeared 
from the market during the war resulted in an 
increased turnover rate. The sharpest reductions in 
the rate of turnover were experienced in men's 
clothing, women's apparel, and department stores. 
The slowest rate of turnover in both 1945 and 1946 
was found among jewelry stores. 

TOTAL SALES AND INVENTORIES BY SIZE OF STORE, 
TYPE OF OWNERSHIP, AND KIND OF BUSINESS 

1945-1946 
ELEVENTH FEDERAL RESERVE DISTRICT 

Classification 
Size classification: 

Large stores ..... . . .. . 
Medium stores ...... . . 
Small stores .. .. .... .. 
All sizes ... .. . ... . ... . 

Type of owner: 
Individual or partner-

ship ... .... ... . . . .. 
Corporation .. . ...... . 

Kind of business: 

No. of 
.to ... 

46 
84 
77 

279 

112 
167 

Automobile. . .. . . . . ... 38 
Auto tire and ace. . . . . . 55 
Departmen t stores. . .. 36 
Furniture. . . . . . . . . . .. 68 
Hardware.. . . . . . . . . .. 17 
Household appliance... 25 
Jewelry . . . . . . . . . . . . .. 21 
Men's clothing... . . . . . 22 
Women's apparel. .. .. . 14 

Percentage change from Inventory 
-- 1945 to 1946 --- turnover 

Year end 
stocks at 

Total sales retail 

+ 18 
+ 21 
+ 38 
+ 31 

+ 67 
+ 75 
+96 
+ 86 

1946 

4 .8 
5. 4 
4 .8 
4.9 

1945 

6.8 
7.8 
6.8 
6 .9 

+ 38 + 75 5. 2 6.5 
+ 30 + 87 4.9 7.0 Large stores and small stores had the same rate 
+ 86 + 82 of turnover in 1945 and experienced precisely the 
+ 29 + 33 ; : ~ ~ : i same decline in rate during 1946. Stores of medium 
::: ~ ::: ~~ 5.1 7.8 size, which had a more rapid turnover in both years 
+ 44 + 48 t8 !: ~ t han the other two size groups, suffered a somewhat 
:::1~ ::: ~~ U U greater percentage reduction than the others in 
+ 25 +117 5. 2 9.1 their rate in 1946. Corporations outstripped indi
+ 12 + 73 6. 8 10 .5 vidual and partnership firms in r'ate of turnover in 

1945, but because of their more rapid increase in 
stocks in relation to sales during 1946, their turnover rate in that year fell slightly below that of the 
other group of stores. 
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Significant Findings Regarding Retail Credit in 1946 

These comments may be appropriately concluded with a brief summing up of what the survey 
disclosed regarding the phase of business with which it was primarily concerned, namely, consumer 
retail credit in the Eleventh Federal Reserve District during 1946, the first full postwar year. 

1. In the first place, consumers made a greater portion of their purchases on credit during 1946 
than in 1945 in all but three lines of trade-hardware and furniture, in which the ratio did not change, 
and automobiles, in which there was a sharp rise in the ratio of cash to total sales; and when the trans
actions of the reporting stores in all lines are taken together, credit purchases constituted 52 per cent 
of total sales in 1946, compared with 48 per cent in 1945. Concretely, this means that credit sales of 
the entire group of reporting stores were approximately $14 million dollars greater in 1946 than 
they would have been on the same total volume of sales in 1945. 

2. Three-fourths of the increase in the ratio of credit to total sales of all the reporting stores 
considered as a single group was in charge accounts, and only one-fourth in instalment sales. In four 
of the separate lines of trade, two of which-automobiles and jewelry-are traditionally major instal
ment lines, the instalment ratio to total sales was unchanged from 1945; and in two others-furniture 
and hardware-it showed a slight decline. Only in household appliance and auto tire and accessory 
stores was there a gain of more than one point in instalment sales as a per cent of total sales. The sizable 
increase in charge accounts may have been due to a combination of the following influences: (a) re
sumption of credit buying by defense-plant workers who returned after the war to their former 
communities, in which their credit had been established before they went away; (b) extensive use of 
retail credit by returning servicemen, especially those with new responsibilities as heads of families; 
(c) the progressive drain of rising prices and living costs on cash savings and current income; and 
(d) the outlay of a larger than normal proportion of cash for scarce durable goods, necessitating 
heavier resort to charge accounts in the buying of soft goods. The very minor rise in the ratio of 
instalment sales to total sales may be attributed in part to a sharp increase during 1946 in consumer 
instalment loans by banks and other lending agencies, enabling the consumer to pay cash at the store, 
and in part to the fact that, in such lines of merchandise as automobiles and home appliances, in which 

l instalment selling is normally of great importance, consumers found themselves competing with one 
another in a scarcity market where dealers were inclined to favor the customer with the cash. 

3. Although end-of-the-year receivables for all surveyed stores combined in 1946 were con
siderably larger than in 1945, they do not appear to have increased so rapidly in relation to the increase 
in total credit sales as to indicate any widespread resort on the part of retail merchants to unsound 
credit practices. This inference is strengthened by monthly reports received by the Eleventh Federal 
Reserve Bank regarding receivables and collections of department stores and furniture stores in the 
district. These reports showed collections running during 1946 at rates only slightly below, and in 
some months even above, the highly satisfactory rates of 1945, and far in excess of the rates prevailing 
in 1941. 

The year now in progress, characterized to date by mounting consumer resistance to soaring prices 
and by generally high levels of retail stocks except in automobiles and some major home appliances, 
will likely witness a greater use of consumer credit, especially in those lines of trade in which instalment 
sales have not yet returned to their prewar importance. In the buyers' market now apparently devel
oping, it seems almost certain that there will be expansion and intensification of the drives inaugurated 
last year by many firms for new credit customers. Competition for the consumer's favor may induce 
incautious retailers to take credit risks which they declined in 1946. 

ANNOUNCEMENT 

WEEKLY RADIO SERIES OF DALLAS FEDERAL RESERVE BANK 

The Federal Reserve Bank of Dallas presents a weekly broadcast entitled "Your South
west Business Review" each Saturday evening from 6:15 to 6:30, Central Standard Time, 
over Radio Station WFAA-570. This program reviews current developments in the fields of 
business, industry, finance, and agriC'l~ltltre as they affect the Southwest. 
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Review of Business, Industrial. Agricultural, and Financial Conditions 
DISTRICT SUMMARY 

Value of construction contract awards in this district, which 
started the year at a high level and which, on the basis of last 
year's experience and of normal expcctation, would have shown 
a seasonal rise with the advent of spring, was substantially less 
io March than in January. Actual activity in the building indus
try, however, especially in heavy construction, electrical, and 
plumbing work, was going forward at a rate which brought 
construction employment in Texas at the beginning of March 
to a considerably higher figure than at the same date a year 
ago, with a possible further increase indicated by contractors' 
estimates for April and May. Production of crude oil in the dis
trict increased for the third consecutive month during April, 
achieving a rate io excess of the record daily average maintained 
in 1946. Drilling for oil and gas during the first three months 
of this year, with emphasis on exploratory drilling, which has 
been attended so far by a satisfactory ratio of discovery, resulted 
io completion of more new wells in this district than during 
the same period of any year since 1941. Persistence of below 
normal temperatures over most of the district and of dry weather 
in many sections until after the middle of March delayed con
siderably the planting and growth of farm and truck crops 
and the development of range feed and cattle. With the coming 
of rains and, in the Panhandle section, of wet snows, in late 
March and early April, the condition of crops, except oats, and 
of ranges and livestock showed satisfactory improvement in 
nearly all pa.rts of the district. Based on its April 1 condition, 
the Texas WInter wheat crop is expected to yield a new record 
harvest of more than 90,000,000 bushels. Retail trade at district 
department and furniture stores made moderate seasonal gains 
during March, and before adjustment to reflect the influence of 
higher prices, sales volume was somewhat higher than for the 
same month in 1946. Although department store ioventories at 
the beginning of spring were being brought under control by 
reduction of orders outstanding and by clearance sales of prewar 
pattern in soft-goods departments, stocks were generally much 
larger in ratio to sales than at the same time last year. 

BUSINESS 

Total sales of district department stores io March exceeded 
those of February by 19 per cent and those of March a year ago 
by a little more than seven per cent. Pre-Easter shopping, espe
cially during the latter half of the month, and a greater number 
of shopping days contributed to the gain in March sales over 
those of February. Cumulated sales fo r the first quarter of this 
year were approximately ten per cent greater dollarwise than 
during the corresponding period in 1946. This may be compared 
with an increase in cumulated sales for January-February this 
year of 11 per cent over the same months a year ago and with a 
rise of 18 per cent during the first quarter of last year over the 
same quarter of 1945. 

March sales of reporting furniture stores in the district ex
ceeded those of the previous month by 11 per cent and of the 
same month a year ago by 15 per cent. The entire gain was io 
credIt sales, cash transactions showing a decline of one per cent 
frol11 the previous month and of 24 per cent from a year ago. 
In relation to total sales, cash constituted 17 per cent and credit 
83 per cent, compared, respectively, with 18 per cent and 82 
per cent in February of this year and 25 per cent and 75 per cent 
ill March 1946. 

Improvement in the collection ratio on department store re
ceivables brought the average collection period on charge ac
counts down from 55 days in February to 53 days io March
the best rate of collections since the relaxation of tbe require-

ments of Regulation \V on December 1, 1946. Collection ratios 
on instalment l'eceivables at department stores and furniture 
stores during March indicated an average pay-out time of about 
three and one-third months. 

Department store stocks at the end of March showed increases 
of five per cent and 77 per cent, respectively, over stocks of the 
previous month and of the same month a year ago. The smallness 
of the rise io stocks during March over February appears to have 
been due not so much to increasing sales as to reductions in or
ders outstanding, month by month, since las t August, except in 
January of this year. These orders at the end of March were 
50 per cent less than at the same time last year and 25 per cent 
less than at the end of February. End-of-March stocks at furni
tUfe stores also, though showing an increase of 72 per cent 
above the scarcity level of a year ago, were only six per cent 
higher than at the end of February. 

WHOLESALE AND RETAIL TRADE STATISTICS 

Percentage change in 
Number Net sales Stocks I 

of Ma.rch 1947 from Jan. 1 to March 1947 from 
Retail trade: rerr~l!ng Maroh February Mar. 31, 1947 Marrh February 
Department stores: 1946 1947 from 1945 1946 1947 
Total II th Dim ..... 48 +7 +19 +10 + 77 +5 

~~~ ?b.r~~:: : : : 4 +15 +33 +18 +8ll +10 
7 + 1 +16 +5 + 75 +3 

Fort Worth ........ 4 +4 +11 +7 +77 +5 
Houston .... . .... . . 7 +20 +24 +20 + 98 +5 
San Antonio ... . ... 5 +8 +22 +0 +53 +6 
Shreveport, La ... , . 3 + 4 +31 +4 +84 +1 Other cities .. ... 18 +7 +19 +10 

Retail furniture : 
Tot3111th Dist •.... 51 +15 +11 + 72 +6 
DaUas .• • " ....... 4 - 5 +3 +130 -3 
Houston ......... . . 8 +2 +18 
Port Arthur .. . 3 +25 +42 
San Antonio. , ..... 4 +22 +8 

+i3 +i4 Shreveport. La ..... 3 +78 +6 
Wholesale trade: · 

Macbincry. CQp't &; 
supplies ......... 3 +60 +35 

+7i +3 Automotive supplies 4 -j - 4 - 3 
Drug> ... 3 + 9 +8 + 10 +'36 +i Groceries ........ 22 +20 +6 +20 
Hardware . .. . 10 +35 +3 +33 +113 + 6 

"Compiled by United States Bureau of Census (wbolcsnlc trado figures preliminary). 
t.Stocks at end of month. tIndieates change less than on&-ha.U or one per cent. 

INDEXES OF DEPARTMENT STORE SALES AND STOCKS 
Daily average salcs-(l935--HI3!l=100) 
Unadjusted· 

March 
Adjusted 

March February January March February January March 
1947 1947 1947 1946 1947 1941 1947 1946 

District ..... 337 306 294r 3Hr 347 347 303, 334r 
Dallas ...... 330 307 304 327r 340 349 370 347r 
Houston ....• 351 306 200 292 r 395 319 372 33Ur 

Stocks-(1935-1939= 100) 

_--- UoadjU8ted··--------Adjusted----
March February Ja.nuary :March March February January ).1arch 
1941 1947 1941 1946 1941 1941 1941 1946 

District. . ... 326 306 r 294r IS6r 343 343r 326r InSr 

·Unndjullted for seasona.l variation . 

Inventories of most of the major items of department store 
merchandise at the end of February, the latest month for which 
the breakdown by individual departments is available, were 
showing a generally different trend from the course of sales. 
While sales of many items, iocluding such important soft goods 
as women's and misses' suits, coats, dresses, gloves, millinery, 
hosiery; and shoes, were running behind those of a year ago, 
stocks with few exceptions were showing sharp increases in 
dollar value, ranging from 35 per cent to more than 100 per 
cent in different departments. Furs were the only item in which 
stocks at the end of February were below those of the same 
da te a year ago. This condi tion a pparen tly was the result of 
midwinter clearance sales of furs at such sharply reduced 
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prices that fur sales in dollar volume exceeded those of the same 
period last year. Men's and boy's wear, though showing an in
crease in sales of 21 per cent over February a year ago, showed 
a gain of 172 per cent in the value of inventories at the end 
of the month. Women's and misses' apparel and accessories 
suffered a composite decline in sales of nine per cent, as com
pared with February of last year, but a gain of 69 per cent in 
inventory. In nearly all departments the increase in end-of-the
month stocks was so great percentagewise as to suggest a con
siderable net gain over last year in physical volume of goods 
after allowance for the effect of higher prices. 

The shift in consumer spending from soft goods to durables, 
which characterized department store buying in the district 
throughout most of 1946, continued during January and Feb
ruary of this year. In February, sales of women's and girls' 
apparel and accessories fell to $46.90 out of each $100 spent 
at reporting stores, as compared with $51.70 a year ago. Other 
departments comprised mostly of soft goods whose ratio of sales 
fell somewhat below last year's level were small wares and base
ment departments. The only important soft-goods department 
showing an increase in its ratio of sales during January and Feb
ruary was men's wear. The shift to spending for durable goods 
was reflected primarily in the sales of the home furnishings de
partment, which includes furniture, floor coverings, stoves, 
radios, refrigerators, and other major household appliances. In 
this department, the ratio of sales rase approximately 40 per 
cent, from about nine dollars out of each $100 of department 
store sales a year ago to approximately $13 during January and 
February this year. This is almost the same ratid of spending for 
these items which prevailed in the last prewar year, 1941. 

Recent Increase in Commercial Failures 

The increase in number of commercial failures noticeable in 
the nation for the past six months or more has been reflected only 
slightly in this district as yet. For the year 1946, total failures 
in the United States recorded by Dun and Bradstreet were 1,130, 
as compared with 810 in 1945 and 11,848 in 1941. In the district 
the total for 1946 was 16, as compared with five in 1945 and 273 
in 1941. During January and February of this year, the number 
of failures has risen at a more rapid rate, totaling for the two 
months 440 in the nation as a whole and five in the district. For 
the same two months a year ago the numbers were 172 for the 
nation and one for the district. The current rate in the nation, 
though less than one-fourth as great as in 1941, is approximating 
the 1943 rate, when the annual total was about 3,200. While 
there were more failures in all industry and trade groups of 
the nation in January and February of this year than in the same 
months of 1946, the sharpest increases were in wholesale and 
retail trade and in manufacturing. The rate of failures was rela
tively low in construction and in commercial service. 

More significant perhaps than the increase in numbers of 
failures is the sharp rise in the average liabilities of failing firms 
in 1946 as compared with 1941. In the earlier, prewar year, 
average liabilities per firm in the United States were $11,500, 
and in the district, $9,900; whereas in 1946, the averages were 
$62 ,250 for the United States,. and $71,625 for the district. 
These figures suggest that a considerable portion of the firms 
which have failed since the war were businesses of substantial 
resources which neglected to take necessary precautions to 
smooth the transition from easy wartime prosperity to the com
petitive conditions of a peacetime economy geared to high costs 
and operation expenses. 

AGRICULTURE 

Growing conditions were greatly improved by generally 
warmer weather during the latter part of March, and April 
rains eased the need for moisture in portions of the Panhandle, 
Edwards Plateau, Coastal Bend, and Lower Valley areas. Wheat 
continued to make good progress, and on April 1 a new record 
crop was forecast for Texas. Planting of corn, grain sorghums, 
and cotton was active in southern, eastern, and northcentral 
parts of the district at mid-April. Unfavorable weather in early 
March retarded the development of new range feeds and re
sulted in a decline in the condition of livestock, but warmer 
weather and improved moisture conditions in some areas later 
in the month brought out new grass, with the result that live
stock made good gains during the first part of April. 

CASH FARM INCOME 

(Thous&odJ of dollan) 

Arizona. •• •••• ••• •••• ••••••• ••• •••• ' . 
Louisiana •• •••• . • . •••••• ••• ••••• ••. •• 
New Mexico ••. . . •••..•.• . ... . ••••••• 
Oklahoma. •••• ••• . •• •.•• •.• . . . •. .. ... 
Texas •... •••••• .. ••• .... . .. . . . .. . . .. 

-January 1947====:::T~otal receipts--
- - Receipts from January --~ 

Crops Livestock· 1947 1946 
$ 9,0.0 $ 4,217 $ 13.276 $ 12,329 

12.304 7,731 2Q,1 25 15.637 
1,095 3,685 6, 680 4.001 

11,210 26,123 37,333 27.003 
30.200 62,872 83,122 72.480 

Tota!....... •••• ••• .. . . . •. $ 04.008 $ 04.628 $169,536 $132,419 

-Iooludcsleceipta from the sale of livestock and livestock products. 

SOuaCE: United States Department of Agriculture. 

A new record winter wheat crop of 92,275,000 bushels was 
forecast for Texas on April 1 by the United States Department 
of Agriculture. The indicated production is about 12 per cent 
above the record crop produced in 1944, and about two and 
one-fourth times the 10-year (1936-1945) average. The 7,382,-
000 acres seeded for harvest this season is expected to yield 12.5 
bushels per acre, compared with an average of 9.2 bushels last 
year and a 10-year average of 8.8 bushels. The winter moisture 
supply was above normal in all important wheat producing 
areas, and aided in overcoming light damage from blowing, 
freezing, and other causes. Green bug infestations, however, 
have recently been reported in a number of counties. Scattered 
rains and snow in the Panhandle area during the second week 
of April partially relieved the shortage of surface moisture 
reported earlier in some northwestern counties, and the crop 
was making generally good progress at midmonth. 

The condition of the Texas oat crop was generally poor at 
the beginning of April, particularly in northcentral areas of the 
State. Except in some of these areas, barley and rye are in good 
condition. Early in April, winter oats and barley were beginning 
to head in the Edwards Plateau and irrigated areas in the Trans
Pecos counties. Corn was being planted in northcentral areas of 
the State during the first week of the month, and a small acre
age was up to a stand in central Texas. Early planted grain sor
ghums in the Coastal Bend area and in extreme southern coun
ties were benefited by April rains, and planting proceeded in 
central Texas. A record acreage of cotton was planted in the 
Lower Valley, and where adequate moisture was available, the 
crop is up to a stand reported as fair to good. Prospects in this 
section were greatly improved by rains near the middle of April. 
In some sections of south Texas, planting which had been de
layed by unfavorable conditions earlier in the season were pushed 
to completion prior to the midmonth rains. Preparation of seed 
beds neared completion in most other areas, and planting was 
started in eastern and northcentral counties during the second 
week of the month. 

Continued cool, dry weather during the first three weeks of 
March in the early spring commercial truck crop areas retarded 
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growing crops and delayed field operations. Growing condi
tions were somewhat improved during the latter part of March 
and early April by slightly rising temperatures and better mois
ture supply. High winds and unseasonably cool nights, how
ever, were still retarding growing crops, with early planted 
cantaloupes, cucumbers, and watermelons suffering some dam
age. Harvesting of most early spring crops was expected to be 
from two to four weeks later than usual, but harvest of south 
Texas onions and potatoes started during the last week of 
March. Good quality beets, carrots, and cabbage also were being 
harvested in considerable volume in late March and early April. 
Spinach in the Eagle Pass and Winter Garden districts showed 
improvement in March, but some damage was reported from 
white rust as the month ended. 

The condition of ranges, though generally showing some im
provement in March, was below average in all areas at the be
ginning of April. Old range feed was reported to be short 
throughout the district and generally of low feed value. The 
development of new range and pasture grass was delayed by 
cold weather in Texas and Oklahoma and by the lack of surface 
moisture in New Mexico and Arizona. Droughty conditions in 
the extreme southern part of Texas were relieyed by rains in 
April, and, with surface and subsurface moisture adequate in 
aU sections except the far western part of the district, new 
range feeds developed rapidly during the month. 

Cattle generally were in below average condition on April 1, 
reflecting shortages of range and supplementary feeds and un
favorable weather conditions in many sections during the pre
ceding month. Cattle which were carried on grain pastures are 
in good flesh, but those in other areas, particularly in many 
southern and eastern counties of the district, underwent heavy 
shrinkage during March. The spring movement of cattle to 
Kansas and Oklahoma pastures got underway during the latter 
part of April in numbers which are expected to fall somewhat 
below last year's record movement of 292,000 head. 

Cattle ..... ...... .. 
CIlI\'8II ... , .. ,. , .• 
Iloga ..... ... . . . . . 
Sheep ......... . . . 

Beef steel'S ..... . . 
Stocker steers .. ..... . 
Heirers and yearlillgs . . 
Butcher cows . . 
Calvea ...... . 
Hogs . . ... . ...... . 
Lambs .•.... . .. 

LIVESTOCK RECEII'T6-CNl.mber) 

---Fort Worth 
~1arch March 
1947 1946 

60.931 41.272 
21,200 11,732 
66.136 6s.o79 
88.932 108.742 

}o~ebrunry 

1947 
52,595 
20,778 
72,148 
64,699 

March 
19.7 

28,973 
18.477 
6.300 

12,851 

COMPARATIVE TOP LIVESTOCK PRICES 

(Dollars per hundred weight) 

&n Antonio ---
March February 

11)016 1947 
17.619 23.933 
15.935 15,63' 
8,062 7,115 

21,22.'l 15,431 

~--Fort Worth,---_-_ San Antooio--_ 
Mareh Mnreh FehrLl3.ry :Mareh March Febnlary 
1947 1940 19'7 1947 1946 19.7 

526 .50 117.35 125.00 122.25 Sl6.50 122 .50 

~.!;l :nl ~t38 2300 16 .50 2250 
IS .OO 13 .00 15 .00 16 .00 14.50 15.50 
22 .00 16 .00 21.00 22.00 16.00 22.25 
27 .50 14 .65 28 .00 26.50 14.65 211.00 
2' .00 14.75 23.50 22.50 14.25 20.00 

Sheep came through the winter in below average condition, 
and losses among new-born lambs and freshly-shorn goats were 
heavy during the cold storms which occurred in March. Unsea
sonably cold weather, which delayed rhe start of new pastures, 

made heavy feeding of grain, hay, and roughage necessary to 
maintain ewes and lambs. It is expected that the early spring 
lamb marketing season will be considerably later than usual. 
Sheep shearing was started during the latter part of March, and 
the shearing of goats was about complete by the end of that 
month. 

Prices received by farmers in tbe Eleventh District underwent 
a substantial rise in the month ended March 15, and averaged 
slightly higher than the record prices of last October. A rise was 
reported in prices of all commodities except cottonseed, Irish 
potatoes, and wool, which remained steady, and milk, which 
declined seasonally. The index of prices paid by farmers in the 
United States rose again to a new record high on March 15. 
The rise in prices paid, however, did not offset the sharp in
crease in prices received, so that the parity ratio rose from 
119 on February 15 to 122 on March 15--only 10 points below 
the record high established in October, 1946. 

Prices since mid-March, as reflected in the commodity mar
kets, have shown varied trends. Cotton continued fairly steady 
until the end of March but underwent a substantial decline 
during the first part of April. Corn prices tended upward, but 
the prices of other grains declined moderately. Most livestock 
prices moved downward from mid-March to mid-April, with 
the most marked decline occurring in the price of hogs. 

Prospective Plantings for 1947 

The report on prospective plantings released by the United 
States Department of Agriculture, covering all major crops 
except cotton, indicates that the nation's farmers will plant a 
slightly larger total acreage of these crops in 1947 than in either 
of the two preceding years, though about one per cent less 
than the 1947 goals. The total acreage of all principal crops, 
including cotton and certain others not yet surveyed, may 
reach 358,000,000 acres, compared with a 10-year (1936-1945) 
average of 355,000,000 acres and the wartime peak reached 
in 1944 of 365,400,000 acres. The indicated acreages of wheat, 
oats, rice, tobacco, dry peas, and peanuts exceed the 1947 goals 
for these crops, while the acreages of other crops faU slightly 
below the goals. In the five sta tes lying wholly or partly in the 
Eleventh Federal Reserve District, farmers indicated their in
tentions to plant a smaller total acreage in 1947 than in 1946 
in spite of generally improved labor and equipment situations. 
The total indicated plantings fall slightly below the goals for 
1947. The acreages of sweet potatoes, peanuts, hay, and rice are 
expected to exceed the goals, while the plantings of all other 
crops are expected to £all bclow them. 

Plans of Texas farmers for 1947 indicate larger crops of 
winter wheat and rice than last year; the same acreage for flax, 
and decreased acreages of all feed crops, Irish and sweet potatoes, 
cowpeas, and peanuts. The combined acreage devoted to the 
production of these crops is expected to total slightly less than 
22,000,000 acres this year, compared with about 23,000,000 
acres planted in 1946. In Louisiana, larger than last year's 
acreages of rice, oats, hay, soybea ns, peanuts, and sorghums are 

expected, but smaller plantings of corn, sweet and Irish pota
toes, and cowpeas are in prospect . The indicated total acreage of 
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these crops in Louisiana, amounting to about 2,460,000 acres, 
is approximately the same as that planted in 1946. In Oklahoma, 
farmers expect to increase plantings of oats, peanuts, hay, and 
flax and to reduce the acreage of corn, barley, sorghums, and 
Irish and sweet potatoes. Total indicated plantings of 6,200,000 
acres of these crops are about five per cent below planting last 
year. 

PLANTED ACRES-TEXAS AND FIVE STATI!:S 

Corn ... , •.•••••.......•. 
Winter wheat. ....... . . . . 
Oats ... . . ........ .. .. 
Barley . . . ........... . 
Flax •.•. •. . .... _ •...... . 
Rice . . . .... ,_ .. _, ..... . . 
All80rghums ... . . . 
lrish potatoes ..... . 
Sweet potatoes .... . 
Soybeans alooel . . . ..• . ..• 
Cowpea.s alonel ....•••..• 
Peanuts aIonel ....... , .. . 
All bay ............... . .. 

(Thousands of acres) 
----Texas-------FivestatesL1 

:-::--

Average Indicated Average Indicated 
193&45 1946 1947 193&45 1946 1947 

4.6M 3.267 3,071 8,194 6,035 8,M7 
4,730 6,835 7,382 10,3[7' 14,036' 14,743' 
1,805 1,953 1,680 3,5[2 3,458 3,266 

322 206 161 874.1 5591 463' 
371 84 8{ 7S t 101' 114' 

322 412 428 8615 1,004' 1,0445 

6,877 7,505 6,6.17 9,560 9,857 8,783 
52 54 47 134 [28 106 
60 74 60 173' 204' 177' 
30 6 8 152' 127' 13l1' 

533 196 190 773' 296' 283' 
582 840 781 756' 1,097' 1,063' 

1,403' 1,489' 1,459' 3,365' 3,679' 3,113' 

IArizona, Louisiana, Nc!" Mexico, Oklahoma, and Texas. 'Arizona, New Mexico, Okla-
home, and T61a8. ·~~ort;..t.Jmc average. .Texas, Arilona, and Oklahoma. ILouisiana and 
Texas. 'Texas, Lowslallu, and Oklahoma. 1Grown alone for aU purposes; partly duplicated I 

n hay acreage. SLouisianu., New Mexico, Oklahoma, and Teus. 'Acreage harvested. 

SOURCE: Uni!cd Stales Department of Agriculture. 

Figures regarding intended cotton acreage are not available, 
but scattered reports from throughout the district indicate a 
considerable increase in plantings this year over 1946, which 
may more than offset the decline in the indicated acreage of 
other field crops. Plantings are substantially larger this year in 
the Rio Grande Valley and the Coastal Bend areas, while better 
moisture conditions in the Texas Plains suggest, at this time, 
a substantial increase in cotton acreage in that area. 

FINANCE 

The combined gross demand and time deposits of member 
banks in this district, which have shown a downward trend 
since January 1946, totaled $5,172,000,000 in March, The net 
decrease of $173,000,000 during the first quarter of 1947 
brought the total decline since the January 1946 peak to $496,-
000,000. The decline during the past month occurred chiefly 
in the demand deposits of country banks. 

The reserve balances of member banks 1ll the district rose 
moderately during March, but the average of the month, 
amounting to $750,000,000, was still substant ially lower than 
the level in January. The increase from February to March re
sulted from the net return flow of currency from circulation 
and from net Treasury disbursements in the district which 
more than offset the net outflow of funds to other districts on 
account of commercia l and financial transactions. Due to the 

CONDITION OF THE FEDERAL RESERVE BANK OF DALLAS 

(Thousands of dollars) 

Total gold certificate reserves ... .... ... ... . . ... . .. . 
Discount! for member banks ... . •••..•......•....• • 
Foreign loana on gold ......................... _ •. . 
U. S. Gonrnment securities ...................... . 
Total earning a!seta . ............. ............... . 
Member bank reserve deposits .................... . 
Federal Reaerve Notes in actual circulation .. ..... . . • 

April 15, 
1947 

$474,566 
[00 
389 

006,499 
006,988 
759,435 
573,465 

April 15, 
1946 

$471,209 
50 

1,280 
877,923 
879,253 
128t151 
589,082 

March 15, 
1947 

S48~~~~ 
4,349 

885,224 
889,573 
770,WQ 
580,373 

CONDITION STATISTICS OF WEEKLY REPORTING MEMBER BANKS 
IN LEADING CITIES-Eleventh Federal Reserve District 

(Tbousand.e of dollars) 

April 9, 
1947 

Total loans and investments ................. . . . . . . Sl,825, 147 
Total loans. •...••..•.•.•• •. .....• .. ••. ... .. . •. 146,948 

Commercial, industrial, and agricultural loans . ... 506,214 
LoaIUl to brokers and dealers in securities.. . .. . . . 5,056 
Otber loaD.! for purchasing or carrying securities. . fl9,930 
Realeotate loana............................. 57,629 
Loanll to banks... ... .... ....... .............. 962 
All other loaM.. ..... ... ..................... 107,151 

Total investment.!....... . .... .. ..... .... . ...... 1,078,199 
U. S. Tre3.l!lury billa. ........ ... .. ........... . . 39.645 
U. B. Treasury certificate! of indebtedness.. .. .. . 21O.:H6 
U. B. Treaaury Dotea ... ....................... 106,244 
U. B. Government bonda (including guaranteed 

Oth~~:~rit?~:: ::: :::: ::: ::: :::::: ::::::::: 637,9B1 
83,914 

406,080 
240,347 

Reserves with Federal Reserve Bank ... . ... ..... ... . 
Balances with domestic banks .. ...... . ............ . 
Demand deposits-adjusted* . . ................... . 

'8rrit~~~~::~~~~~~~~i d~P;,8ib·.·. ::::::::::::::: 
Interbank deposita .................. . ............ . 
Borrowings from Federal Reserve Bank: .. . • . •.•..•.• 

1,491 .356 
332,040 

46.993 
494,267 

1,000 

Apri[ 10, 
1946 

$2,[32,987 
682,278 
W3,68[ 

6,474 
151,377 
36,1O[ 

349 
84,296 

1,450,709 
53,465 

454,072 
214,739 

663,591 
64,842 

390,834 
234,617 

1.394,354 
299,585 
413,882 
556,987 

None 

March 12. 
1947 

$1,854,375 
754.697 
506,839 

5,674 
73,215 
55,142 

357 
113,470 

1,099,678 
36,[59 

229,423 
114,229 

637,366 
82,50[ 

380,868 
255,031 

1,494,641 
327,5[2 

60.468 
504.056 

1,000 

·Includes all demand depo.eita other than interbank and United States Government, Ifill 
cnah it.ems reported 88 on hand or in process of collection. 

DEBITS TO INDIVIDUAL ACCOUNTS 

(Thouaands of dollars) 

March March Pctg.chBnge February Pctg.cbango 
1947 1946 over yoar 1947 over month 

Abilene . . . . •............ $ 26,93 [ 23,477 +15 24,702 +9 
Amarillo ..•.. . . .. .•. .. •. 72,[54 54,[00 +33 6[,652 +17 
Austin . . ... . ... .... .. . . • 98,928 105,825 -7 00,154 +[0 
Beaumont .. . . . . . . . . . . . .. 7[,440 58,774 +22 70,055 +2 
Corpus Christi •... ... . . .. 64,207 70,547 -9 59,792 +7 
Corsics.na ............... 8,815 7,573 +[6 8,400 +5 
Da[Ias ... ............... 753,B93 634,52B t 768,603 -2 
Et Paso ................. 108,671 8[,172 34 B9,826 +21 
Fort Worth .... .......... 265,969 218,0.,0 22 238, [49 +[2 
Galveston .. . ............ 60,496 58,57 [ :j:1~ 50,[91 +21 
Houston .• . . . ..... .. ..•.. 755,41B 666,873 683,951 +[0 
r.....do .... ....... . ...... 17,314 14,858 +17 15,141 +14 
Lubbock .. .. ............ 47,756 39,310 +21 45,424 +5 
Monroe, La •...•• . .• ... •. 27,885 24,738 +[3 26,3[2 +6 
Port Arthur. . . .... ...... 2B,758 25,899 +11 27,2B7 +5 
Roswell. N. MOo . . .•.••.•• 12,015 12,849 -6 9,846 +22 
San Angelo ...... .... .... 23,086 2[,026 +10 2[,729 +6 
San Antonio •. . . ... . .... . 22[,969 205,436 +8 196,838 +[3 
ShreY'eport, La .. . .... . ... 113,[46 93,074 +22 96,209 +[8 
Texarkan~· ..... . •.... . .. 23,203 2[,185 +10 20,328 +14 
Tucson, Ans .. .. . ... .... . 54,316 46,509 +17 43,894 +24 

{J'~~: ::::::::: :::: ::::: 32,733 29,853 +10 29,6[7 +11 
45,675 43,472 +5 42,450 +B 

Wichita Falls ............ 42,713 43,4W -2 41,668 +2 

Total-24 cities •...•..•.• $2,977,491 S2,60t t t39 +B 12,762,23B +8 

-Include. the figures of two banb in Texarkana, ArkaD8a9; located in the EiKhth Dietrict. 

GROSS DEMAND AND TIME DEPOSITS OF MEMBER BANKS 

Eleventh Federal Reserve District 

(Average of daily figures in thousands of dollan) 

Combined total Reeerve oity banks Country banD 

G,,,,,, G, .... G,,,,,, 
demand Time demand Time demand Time 

March 1945. .. ...... $4,050,000 $367,380 $2,045,585 $232,600 $2,004,415 $134,780 
March 1946 ..... .. ... 5,101,702 465,564 2,592,431 296,725 2,509,271 168,839 
November 1946 . . ... .... 4,864 t401 503,7[0 2,341,[M 3[9,6[B 2,523,243 184,092 
December 1946 .... 4,837,6[8 506,672 2,323,619 321,379 2,513,999 185,293 
January 1947. .. . .. 4,786,948 510,956 2,293,445 325,735 2,493,503 185,221 
February 1947. ......... 4,669,675 5[4,396 2,2[8,66B 327,017 2,45[,007 187,379 
March 1947. ... .. 4,654,452 511,295 2,225,41B 326,693 2,429,034 190,602 

SAVINGS DEPOSITS 

Reporting Danks-Eleventh Federal Reserve District 

March 31, 1947 Percentage change in 
---------- aavingl! depoaite from 

Number Number of Amount of 
rera~~g IInvingB savings Mar. 31; Feb. 28, 

depositors deposita 1946 1947 

Beaumont ....... . .. . . .. . a [2,437 1 7,364,180 - 5.0 -1.3 
Dallaa . • .. .. ............ 8 132,754 77,040,274 +11 .1 + .2 
E[P ...... .. ............ 2 32,880 23,9[5,B11 + 8.[ + .5 
Fort Worth .. ............ 3 42,270 34,398,367 +10.0 - .01 
Galveston .... .......... . 4 26,194 20,954.432 + 6.1 + 1.0 
Houston ..... .... ... ..•.• 8 105,633 70,742,368 + 3.3 - .2 
Lubbock ................ 2 1,071 1,949,832 +87.7 -12.6 
Port Arthur ..........• . • 2 6,OM 5,325,B42 - 2.8 + .7 
&n Antonio ... .......•.• 8 40,383 46,321,605 +[O.B + .1 
Shreveport, La ........... 3 32,668 26,395,457 + 3 . 1 + .4 
W8.00 ......... ..... •.•.. 3 9,960 9,680.8B7 +10.6 + .5 
Wichita Falls ........ . ... 3 7,427 4,634,069 - 1.6 + .4 
Another ......... ....... 56 63,062 53,83B.566 + 9.1 + .4 

Total. .......... 102 512,803 $3B2,561,690 + 7.6 + .1 
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decrease in required reserves and a moderate expansion in reserve 
balances, excess reserves during March averaged approximately 
$94,000,000, or about $14,000,000 higher than in February. 

MEMBER BA)!K RESERVES AND RELATED FACTORS 

Eleventh Federal Reaervc District 

(Millions of dollal'3) 

Chnnges in weeks cndotl Cumulative changes 

4 weeks Jan. 1 to 
Apri19. April 2. March 26, March 19. ended April9. 

Federal Reserve Credit- 1947 1947 1947 1947 April 9 1947 
local .. "." ... , - 3.8 - 4.1 + 9.4 + 8.4 + 0.9 + 0.0 

lnterdistrict commercial Ii: 
financial transactions ..• - 12 .5 -11.9 - 7.7 -17.9 -;D.O -235 .5 

Treasury operations .... .. +24.0 +29.8 -11 .8 +25 .9 + 67.9 +172.4 
Currency transactions .... . + 0.8 - 1.6 + 5.2 + 3.3 + 7.7 + 42 .0 

Ot;:de~~~:;e t~:nk ... + 1.4 - 2.1 + 0.1 + 0.2 - 0.4 - 0 .5 
Other .lo~ederal Reserve 

Account& ........••. ' . . 
Member Bank reserve 

- 0.1 - 0.1 + 0 .1 - 0.1 - 0.1 

balances ............... + 9.8 +10.3 -13.9 +20.0 +26.2 - 21.1 

Kote: Amounts preceded by a minus sign reduce reserves j those preceded by a plus sign 
add to reaerves. 

Federal Reserve notes of this bank in actual circulation on 
April 15 amounted to $573,500,000, reflecting a decrease of 
$6,900,000 during the preceding thirty days, and $15,600,000 
as compared with the corresponding date in 1946. The net 
return flow of currency from circulation between December 
24, 1946, and April 15, 1947, aggregated $37,000,000, or ap
proximately the same as the seasonal decrease that occurred 
during the corresponding period of the preceding year. 

At weekly reporting banks in this district, gross deposits 
showed a net decline of $22,000,000 during the four weeks 
ended April 9, virtually offsetting the rise that had occurred 
in the preceding four weeks. The decrease occurred in all de
posit categories except time deposits, which showed a further 
expansion of $4,500,000. The reserve balances of these banks 
with the Federal Reserve banks were increased $25,200,000 
during the four weeks, but their balances with correspondents 
were reduced by $14,700,000. 

The earning assets of reporting banks also decreased by $ 29,-
200,000 between March 12 and April 9, bringing the total 
decline during the past year to $307,800,000. During the four 
weeks ended April 9, investments were reduced by $21,500,000, 
while there was a net liquidation of $7,700,000 in total loans. 
The principal decrease in loans occurred in those to others than 
brokers and dealers for security trading, and in "all other" loans. 
Commercial, industrial, and agricultural loans showed only a 
slight decline, and the total of $506,000,000 on April 9 was 
only moderately below the all-time high reached early in Jan
uary this year. Real estate loans rose further by $2,500,000, 
reaching a newall-time peak about 60 per cent higher than 
the level of a year ago. The decline of $21,500,000 in total 
investments reflected a reduction in holdings of Treasury notes 
and certificates of indebtedness, and was associated with the 
retirement in cash of the Treasury note issue maturing on 
March 15 and a partial retirement of the issue of certificates 
of indebtedness maturing on April 1. Holdings of Government 
securities by reporting banks on April 9 aggregated $994,300,-
000, reflecting a net red uction of $391,600,000, or 28 per cent, 
during the past year. 

New Member Bank 

The Waxahachie Bank and Trust Company, Waxa
hachie, Texas, was admitted to membership in the Federal 
Reserve System On April 16, 1947. This bank has total 
resources of $3,900,000, and total capital funds of $174,-
000, inc/,uling capital of $100,000, surplus of $20,000, 
and undivided profits of $54,000. Its officers are: E. B. 
Prince, Presidmt; J. Scott Rutherford, Executive Vice 
President; Joe H. McQuatters, Vice Presidtmt; F. O. 
Myers, Assistant Vice President; and John W. Herndon, 
Cashier. 

New Par Bank 

011 April 19, 1947, the Mansfield State Bank, Mansfield, 
Texas, a newly orgallized 1I0nmember bank, located in the 
Ele,Jenth Federal Reserve District, opened for business alld 
was added to the Federal R eserve Par List on the same date. 
This bank has capital of $35,000, surplus of $10,000, and 
reserves of $7,500. Its officers are: W. W. Seeton, Preri
"dent, and D. E. McBride, Vice President and Cashier. 

INDUSTRY 

The value of construction contract awards in the Eleventh 
Federal Reserve District increased only fractionally in March 
over the previous month and was slightly smaller than in March 
1946. Contract awards, which had been much larger in January 
than in any month since the postwar peak reached in the district 
in May 1946, declined 14 per cent from January to March, in 
contrast with a seasonal increase normally to be expected and 

VALUE OF CONSTRUCTIO)! CONTRACTS AWARDED 
(Thousands of dolbrs) 

March Mareh February 
19H 1946 1947 

-Jan. 1 to March 31-
1947 1946 

Eleventh District-total ... $ 00.247 $ 01.7U $ 5R.228 $ 188.727 $ 134.956 
Residential ...... . 25.635 28.880 22.105 71.927 18.343 
All other ............ . 34,012 32.858 30.123 116.800 86.613 

United States·- total ...... , 
Residential ... , . , .. . . . • 

696.765 697,693 442.197 
282.881 276.241 208.391 

1.610.580 
748.691 
861.889 

1,442.193 
467,035 
975,458 All other ..... , .•. ,., .• 313.874 422.352 233.8ll6 

·37 states east. of the Rocky Mount.'lins. 

SOURCE: F. W. Dodge Corporation. 

with experience in 1946. This decline in awards, which occurred 
despite relaxation of controls over residential construction, 
increase in Civilian Production Administration quotas for non
residential building, and some easing of material shortages, ap
parently reflects decisions by some prospective builders to delay 
construction programs in anticipation of a decline in building 

AbIlene .• •• .....• 
Amarillo • . .. . . . •• 
Austin .. . . ..• .•.• 
Beaumont ....... . 

g~lr:. ~~.~~~: : : : 
EI Paso ... . ..... . 
Fort Worth ...... . 
Gah-eston.' ... " . 
Houston . .... .... . 
Lubbock .. ... . . .• 
Port Arthur ..... . 
Ban Antonio .. .. . . 
Shreveport, La. , .. 
Waco .• .... ...... 
Wichita Falla ..... 

BUILDING PERMITS 
Percentage 

.-- March 1947 -- Percentage change Jan.1toMar.3I,1947 change 

No. Valuation 
118 $ 263.263 
141 407.973 
321 1.602.415 
316 '21.299 
375 1.852.549 

1.508 4.810.357 
131 49'.5S5 
600 1.832.27. 
132 208.855 
182 3.854.620 
209 2.254.613 
173 232.'33 

1.183 1.882.602 
32 1 911.969 
115 631.336 
72 163.825 

valuation from -'--'-'--'-'S- valuation 
Mar.1946 .Feb.1947 No. Valuation from 1946 

- 61 + 17 289 $ 626.093 -66 
- 63 - 26 447 1.385.093 -48 
- 10 + 33 850 3.777.305 - 23 
- 24 + 19 827 1.031.999 - 3 
+ 6 + 59 1.1 03 4.120.543 +35 
- 20 + 35 3.576 J1 .018.821 -30 
+ 41 - 34 363 1.931.920 + 88 
- 48 -.5 J,630 5,560,577 -35 
- 39 - 30 347 623.767 -13 
- 75 + 27 1.842 14.361.292 -50 
+200 +396 545 3.114.688 +79 
- 22 + 8 409 575,735 - 29 
- 59 - 13 3.393 5.477.374 - 40 
- 63 + 3 883 2.860.462 - 19 
+ 21 - 6 368 1.762.635 +79 
- 27 - 1 185 475.200 - 31 

Tolal. . . . .. 6.496121.874.728 - 46 + 24 17.057 $58.094.104 - 32 
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costs. It also suggests the possibility that the very large volume 
of construction which was generally expected to be initiated in 
1947 may not materialize while building costs remain at present 
high levels. 

l\'lJMBER OF EMPLOYEES IN CONTRACT CONSTRUCTION IN TEXAS' 

Yearly average .... . . . . • . . 
January .. . ... . . ..• .•• . 
}!~ebruary .•. . ... . . . . . .. 
Mareb ....... . ....... . 
June . •• . • . . . . " . ... ,' . 
September .... . . . ..... . 
December .•.•.•.•.•... 

1943 
122 .6 
130 .5 
133 .4 
136 .7 
134 .5 
110.3 
94 .0 

(In Ibousands) 
1944 
7l.9 
88 .9 
87 .6 
83.0 
73 .5 
64.2 
55.6 

1945 
57 .3 
52 .8 
53.7 
55.6 
6l.0 
57.3 
56.3 

1946 
74.1 
56 .8 
59.4 
65.6 
75 .9 
83.7 
79.8 

1947 

78:0 
81.1 

~ ... ·Include8 both on-site and olf--site employees of construction contractors for the pay period 
coding near~t the fifteenth of the month. Self-employed peraons and (orce-e.ocouot workers of 
government and private firms are excluded. 

SOURCE: Bureau of 11\oor Statistics. 

Despite the decline in awards since January, however, the 
total value of awards in the district during the first three months 
of 1947 was 40 per cent greater than during the same period 
last year, and substantially larger than during the first quarter 
of any prior year of record. 

VHUE OF Ql:ARTEllLY CONSTRUCTION CONTllAC'1' AWAllDS 
Eleventh FoocraJ Reserve 'District 

(Thousands of dollaf'!) 
Jan.-Mar. 1947® Jan.~)'br. 1946 Quarterly A vg. 1946 

Residential bu ilding .. .. 
~oorcsidcntial bllilding . 
Public works . . . .... . 
Utilities construction 

Totaillwards . . 
®-Preliminary. 

S 71,927 S 48,343 
71, BS l 64,157 
30,664 17.871 

8,2.15 4.585 

Sl88.727 Sl34,966 

sounCE: F. W. Dodge Corporation. 

$ 67.462 
55,625 
23,287 
4,724 

$141,098 

Estimates of off-site and on-site employment by construction 
contractors prepared by the Bureau of Labor Statistics indicate 
that 81,100 persons were engaged in construction activity in 
Texas in February 1947, as compared with 59,400 a year earlier. 
Construction employment rose markedly from January to Sep
tember 1946, reaching its postwar high of 83,700 in the latter 
month. Since September, however, expansion of employment 
has been retarded by bad weather and high building costs, which 
delayed or deterred initiation of new projects, and to a lesser 
extent, perhaps, by strikes and by shortages of some building 
materials and of skilled workmen. 

Construction employment in Texas rose in February, reflect
ing slight increases in workers engaged in heavy construction, 
electrical, and plumbing work which more than offset a slight 
decline in employment on general building. Further increase in 
construction employment is indicated by reports of anticipated 
hiring submitted by contractors to the Texas State Employment 
Service, which indicate a possible rise in employment by con
tractors to 90,000 in May 1947. Some of this anticipated in
crease, however, might be delayed by shortages of skilled crafts
men. Tile setters, draftsmen, and virtually all highly skilled 
construction workers are reported to be in inadequate supply 

COTTONSEED AND COTTONSEED PRODUCTS 

Texas United States--
A llgust 1 to March 31 August t to March 31 

Cottonseed received at mills This Rea80n lAst sea.eon This I!Je&3On last Ile3.son 
(to .. ) ... . . . . . . . .. . . . . . . ... 55U58 617,150 2,157,904 3,050.452 

Cottonseed erushed (tons) .... . 573,064 661,712 2.676,644 2,899.991 
Cottonseed 011 hnnd March 31 

(tons) .. .. .. ...... ..... ... 38,448 39,637 399,066 368,809 
Production of products: 

Crude oil (thousand 1b8.) . . .. 172,667 199.215 836,706 903.571 
Cake and meal (tOOIl) . •...• • 269.214 306.127 1,180,451 1.279,313 
Hulls (ton.) . ........... ... 127,176 164,364 624,261 694,535 
Linters (running bales) .. . .•. 196,686 209,083 860,361 879,880 

BtockJ 00 hand March 31: 
Crude oil (thousa.nd lba. ) ... . 4,345 5,879 22,794 2.1,573 
Cake and meal (tona) .. ..... 27 ,623 14,178 126,818 56.120 
Hulls (tons) ... . . . . ...... . . 15.803 7,931 52.310 38,027 
Linters (running bales) .. ... . 16,860 13,521 106,587 70,333 

SOURCE: United States Bureau of Census. 

DOMESTIC CONSUMPTION AND STOCKS OF COTTON-(BBI .. ) 

Mareb Meret. February AUgull1 to Mareb 31 
Cona:umption at: 1947 11)46 1047 ThiJ eeason Last seuon 

Texas mills ..•.• . ........ 
lii.i,i24 

17,8.14 17,060 ...... 1211.640 
United States mills ..... . . 804,290 840,463 6.919,450 6,957,275 

U. S. stocks- end of mouth: 
In consuming eatab'mw .. . 
Public IItg. &: oompresses •• 

2.257,524 
3,354,119 

2,391,275 2.250.615 
8,616,252 4,282.547 

throughout the State. Moreover, as the accompanying table in
dicates, even should such an increase occur, considerably fewer 
persons would be engaged in construction in Texas than at the 
peak of war construction activity in the State in 1943. 

Daily average production of crude oil in the Eleventh District 
rose from 2,250,000 barrels in February to 2,328,000 barrels in 
March, and to an estimated 2,360,000 barrels in April. The rate 
of production in the district in April was approximately 4 per 
cent above the record daily average maintained last year, and 
only 3 per cent below the all-time peak attained in June 1946. 
Production outside the district has also increased during recent 

CRUDE OIL PRODUCTION-(D.nels) 

March 1947 Incrcaso or decreMC in daily 
avemge production from 

Didrid 1. ... . . . . . . . . ... . .. . 
2 . . . ............... . 
3 ........ . ... .. .... . 
4 ........ .. ...... . . . 
5 ........ . ..... . ... . 
6 .................. . 

Other 6 .... . .. .. . . . . . . . . . . 
Th . .... .. ....... . .. . 
7c . •.....•.• 
8 .................. . 
9 ............ . ..... . 

10 ................. .. 
Total Texas ... • . . .. •. ....• 

New Mexico . . . . ......... . .. . 
North LouiaiaD:\ ...... . 

Total District.. . . ... . .. . .. . 
Outside District. ............ . 
United St."tes . ....... • . ...... 

Total 
production 

636,650 
4,883,100 

15,062,300 
7,483,250 
1.185,150 
9,743,300 
3,436,700 
1,130,200 
1,081,250 

14,692,450 
4,033,450 
2,622,950 

65,990,750 
3,233.650 
2,944,100 

72.168,500 
78,147,550 

150,316,050 

Daily nvg. 
production 

20,537 
157.520 
485,881 
241,395 
38,231 

314,300 
110,861 
36,458 
34,879 

473,950 
130,111 
84,611 

2,128,734 
104,311 
9;,971 

2,328,016 
2,520.888 
4,848,904 

February 11)47 
+ 617 
+ 11,980 
+36.269 
+18.743 
+ 1.879 
-12.928 
+ 4,998 
+ 434 
+ 2,409 
+ M99 
+ 4,050 
+ 1.500 
+76,550 + 475 
+ 739 
+77.76; 
+ 6.619 
+84,383 

SOURCE: Estimated from American Petroleum Institute weekJy report.. 

N.A.-Not anilable. 

March 1046 
N.h. 
N.A. 
N.A. 
N.A. 
N.A. 
N.A. 
N.A. 
N.A. 
N.A. 
N.A. 
N.A. 
N.A. 

+200,899 + 8,60!1 
+ 12,116 
+311.624 
+ 98,351 
+409,876 

months, and is being maintained currently near the all-time 
record of 2,542,000 barrels daily attained in July 1945. Al
though stocks of crude oil and gasoline in the United States have 
been increased moderately since the first of the year, total stocks 
of oil and its products have been reduced. by approximately 16,-
000,000 barrels, reflecting a marked decline in stocks of gas oil 
and fuel oil. 

OIL AND GAS WELL COMPLETIONS 

N umber well completions: 
Eleventh District ............. .. 
United States . . ... . ........ . .. . 

Number oil welill: 
Eleventh District .........•. 
Unit.ed States . . ........... . 

Number gas wells: 
Eleventh Di3trict ..•........ 
United States ............. . 

Number dry wells: 
Eleventh District ...... . ... . 
United States ............. . 

(j)-Pniliminary. 

SOURCE: The Oil Weekly. 

Jan.-Mer.1947® 
2,264 
6,602 

1.417 
3.794 

155 
839 

692 
1,969 

Jan.-Mar. 19'6 
2,099 
6,804 

1,268 
3.514 

140 
588 

691 
1,702 

Jan.-Mar. 19f5 
1,841 
5.148 

1,075 
3,105 

173 
515 

595 
1,528 

More wells were completed in the Eleventh District and in 
the United States during the first three months of 1947 than 
during comparable periods in any year since 1941. Develop
mental drilling has been retarded in recent months by short
ages of drill pipe and casing, but exploratory drilling has risen 
above the former peak rate attained in 1946. Thus far, 1947 
has been a satisfactory discovery year. A larger number of new 
oil fields and new sources of distillate arc reported to have 
been discovered than during the same period in 1946, although 
major extensions of existing oil fields have been less numerous. 
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