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Business Review and Prospect 
~onstructive .forces, both political and econorni<'. are 

hem? temporar~ly obscured and, therefore, rendered only 
par.tially ~ffec~1ve because of, first, the critical inter
nat10nal s1tuat10n a;id, se~ond, the continuing gradual 
do_wnward trend of mdustnal activity in this country in 
spite of the effor_ts which are being made to effect a 
better understanding and a more cordial relationship 
between government and business leaders Intanrrible 
and undefined ~s these forces are as yet, ~hey pro

0

mise 
?reat~y to modify the course of economic development 
111 this country as well as the lives of individuals. 

There is a growing desire on the part of the people 
the world over to comprehend more fully the elements 
which are causing international stresses and strains on 
the one side and dislocations and paradoxes in the 
domestic economy on the other. There is a rrrowinrr 
belief among a widening circle of people that a ~elation~ 
ship exists between international tension and domestic 
maladjustments which requires that the causes of the 
one must be determined and effective remedies applied 
before the other can be brought to normal functioning. 

Of the constructive factors referred to above, one is 
the recent move by the United States to insure a pro
longed period of world peace. It was to be expected 
that President Roosevelt's masterly note would be met 
initially at least with scorn and contempt among leaders 
of the nations to which it was particular! y directed. We 
shall hear much more no doubt during coming weeks 
from those nations in further condemnation of the pro
posals for peace and world economic reconstruction con
tained in the President's message. 

Broken pledges following the Armistice concluding 
the World War will be cited by these sources as grounds 
for suspicion in the current proffer of mediation. It 
will probably be declared that the defeated nations in 
the last war have since regained their rights and present 
power only through the aggressive policies they have 
pursued during the past six years and that they are 
seeking only the complete fulfilment of justice. 

That the causes of the international stress, rapidly 
growing more acute, are complex no one will deny; and 
we may he sure that the ramifications of these strained 
conditions are much more extensive than they appear. 
That the rank and file of people do not want war hardly 
anyone will questir.n, for another world war could bring 
an end to Western Civilization itself. Yet it must be 
borne in mind that the democracies of the world are 
on the defensive, and the question is just how much 
aggression they will tolerate. 

Another constructive factor referred to in the opening 
statement of this article, the influence of which cannot 
yet be measured, is the effort on the part of business men 
and government officials for attaining a better mutual 
understanding of the significant social and economic 
problems confronting the Nation. Just as in international 
relations, so in domestic affairs, confidence has been 
undermined since the World War through lack of under
standing or lack of consistent adherence to fundamental 

facts ancl pri1J('iple~; and our progress in the future will 
depend upon tlw d('gree to whi:-11 this fact is recognized 
and acted upon ll\· those in position of leadrrship. 

\~hat. co.nstitute the fundamental facts and principles, 
which 1t 1s neceEsary for people in a democracy to 
understand, in ez·onomics, goyernment, and eclucation; 
and how can the substance of these facts and principles 
be placed before the public in terms which will come 
within the range of their experience and comprehension? 
The cletermin;ition and presentation of these facts and 
principles represent the challenrre confrontinrr those now 
in positio:1 of leadership. Ther~ is little do~bt but that 
the reactions of the public to accurate facts and accurate 
intcrpretalinw; . ther:of will seldom greatly disappoint 
tho:;e who believe Ill the practicability of democracy. 
!he fact t.hat the composite judgment of the people 
1s substantially sound in the long run, in spite of high
powered slogans and misleading abstractions to which 
they have been rnbjected during the past quarter of a 
century thr~u~h various p~~paganda agencies, speaks 
well for their mherent quaht1es and intelligence. 

Unquestionably, the pivotal problems of the world 
today center about economics- or the activities con
nected with people's effort to improve the standards of 
living for themselves and their dependents. If the end 
objective of economic endeavor is conceived to be that 
of elevating the standards and plane of livin" of all 
classes, it follows that education must be co

0

nstantly 
revitalized to meet changing conditions; sound ethical 
and religious precepts must be practiced; and statesman
ship must take the place of politics as now conceived. 

The school, the church, the government, and business 
itself are the institutions which have been set up to 
~erve as perpetual springs from which enlightenment 
1s expected to come for the effective functioning of our 
economic organization in the interest of all. How well 
are these institutions doing their respective jobs? How 
well are the men and women, the spiritual and intellec· 
tual products of these institutions, who have direct 
charge and responsibility for our complex economic 
organization, doing their job? Acceleration of obso
lescence- the prompt displacement of the inferior with 
the available superior- is the principle which may at 
least be as suggestive in the fields of education, religion, 
anrl government as it is imperative in the efficient opera
tion of the innumerable subdivisions of our industrial 
organization. 

Because Texas is so cosmopolitan in its interests and 
because the future of all its citizens will be so greatly 
influenced by the sovnd development of the resources 
which exist here in such great abundance, those in posi
tion of leadership in this State have obligations and 
rPsponsibiliti es c<pal to, if not cxr·eeding, those in an\' 
other stale or equal area in the country. The broade-r 
national and international developments already referred 
to are. therefore, peculiarh· important for Texas. and it 
will be fortunate indeed if the significant events which 

For Other Texas Data, See Statistical Tables at the End of This Publication 
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arc approad1ing a climax both in thi s coun try and 
abroad are sound ly interpreted and made the basis for 
future poli cies. 

In summarv, it shou ld perhaps lie reemphasized that 
a leaven of <:OW'lructive forces. political and economi('. 
i" at work in thi s country: that th e rank and file of 
tlic peo pl e \rnnt to understaml and can u_nd ersland t_hc 
basic principl es underlying our ernnom1c an:l social 
or"anizalion when the sio:nifi cant facts are obtarncd and 
ho~estl y and clear! y pr~sentcd to them: that it is the 
mark of true leadership in the schools, in the church, 
and in ill(lustrv to reexamine and reappra ise the func
tirming of the;e instituti on>' and lo determine whether 
they arr in fact keeping pace with changing economic 
'"ondition" and pcrf onn ing tlw fun c:t ions for \rhich they 
11 n<' ncatcd- th e <Hh·<mc:rnw nt of the plane and stand
;m I of lirin::?: of all Amcricrn citizrns. Jn a \rnrd , we 
:d11 111ld JTr~aminc and reappraise the nwaning of 
Jl<'lllOCra<'y. 

TEXAS BUSINESS 

Fro111 what has been stated above as well as from 
11"11at has been dis<'ussecl in previo us articles concerning 
the: relationship of Texas to world and national econ
omy, th e inference has already doubtl ess been drawn 
that Texas industry and trade are currently reflecting the 
::?:cneral doubt and un certainty which prevails. This 
~onclu"ion is confirmed by actual statistical data received 
direct from bu siness establishments throughout the State 
indiC"ating a continuation of th e absence of definite trend 
ei ther up or clown, a situation which has prevailed for 
many months. 

On the ba:- is of past experience, it follo\l·s th at if an 
i 111 portant turn sho11 lcl occur toward ameliorating the 
i11L<'rriational situation and if also those in strategic 
pos itions in government and business in thi s country 
were to >"llCTerd in their present efforts of formulating 
r:onstrucli\C national policies a brighter outlook would 
he in prospect for Texas. I\o prediction can be made 
regarding either or both of th ese contingenc ies. 

The following indexes of Texas business activity for 
th e var iou s components an d for all factors combined 
cluring the month of .Man.: h indicate that but little change 
has taken place fr om the preceding month and the 
rnrresponding month last year. 

INDEXES OF BUSINESS ACTIVITY I TEXAS 
March 
1939 

Employment ------------- 87.40 
Pay Rolls --------------- 89.64 
Miscellaneous Freight Car-
loadings ---------------------- 60.91 
Crude Runs to Stills __________ l92.55 
Department Store Sales _______ 97.44 
Electric Power Consumption ... 120.34 
Composite Index ________ 93.86 

*Revised. 

March 
1938 

87.99 
92.04 

65.32 
18522 
97.25 

121.12 
95.23 

February 
1939 

87.34 
89.86 

58.68 
186.31. 
97.62 

119.18. 
92.99. 

AGRICULTURAL CASH lNCO:\IE 

Cash income from agriculture in Texas during March 
was 816,464-,000, almost exactly the same as in March 
last year. Since the a\·erage March farm cash income 
durin,::?: the base period , 192[) to 1932 inclusive, was 
onh SI 2,805,000, the State index of farm cash income 
for ' the month of l\:Iarch was 128.G. In February the 
index was 133.2 because the February income during 
the base period a\'eraged SlLSll,000; whereas during 
February this year it was 815,336,000. The major por
ti on of the increase in income came from crop report
ing districts 3, 0, and 10 and is accounted for primarily 
by the larger fonrnrdings of liYestock, esprcially cattle. 

INDEX OF AGRICULTURAL CASH INCO:ME IN TEXAS 
Cumulative Income 

Mar. Feb. Mar. Jan.-Mar. Jan.-Mar. 
Distr ic t 1939 1939 1938 1939 1938 

(000 omitted) 
1-N _________ 106.2 99.6 107.7 6,199 $ 6,525 
1-S _____ J09.3 123.4 112-3 4,427 6,344 
2 --------- 99.2 58.3 100.5 3,403 5,478 
3 _____ 148 .5 156.7 165..4 3,068 3,056 
4 _______ 101.8 90.2 119.7 5,832 6,938 
5 -------- 91.8 79.2 131.8 1,3% 1,840 
6 ___________ 284.3 269.6 194.4 5,914 3,624 
7 ______ 108.8 117.1 116.7 2,891 2,623 
8 __________ 151. 7 173.1 111.7 3,772 Z,667 
9 _________ 119 .9 159.5 184.4 3,001 3,782 

10 ________ 225.5 163.8 73.1 2,076 924 
10-A _________ 143.3 232.1 155.7 8,972 8,766 
ST A TE _____ 128.6 133.2 128.5 50,950 $52,572 

During the first three months of the year total farm 
cash income was 850,950,000 compared with $52,572,000 
- a decline of about three per cent. Indications are that 
year-to-year compari so ns of farm cash income for the 
next few months at least will become somewhat more 
favorable. 

F. A. BUECHEL. 

New Employment and Pay-Roll Indexes for Texas 
Studies of emplo yment and wage trends in Texas over 

th e ten-year period , l 929- 3n, lrnY c been made possihle 
hy the Bureau's completion of monthly indexes of 
employment and pay rolls for l\rent1· of the more 
important manufa<'luring industri es and for all manu
facturing inclustrirs combined. These indexes, which 
a re based on the av<'rage month of the vear 1929, and 
whi<"l1 han~ l!cc n adjusted to the Biennial Census of 
:'l'Ianu fa1 ·tu rcs for th e years 1931, ] 933. and 1935, will 
lw rnadC' arnilable to the publi c a t an ea rl y elate. 

'\ 1nr111,!!: the sub jccts of particul ar interest upon which 
'' 111w I i;.d1t may h<' th r<mn hy th ese indexes are (l) the 
tr('nds of emplrJ\ment and pay rolls in th e vanous 
industrir:", shnwin)! th e depth of th e depression and the 

extent of recoYery, (2) the trends in average weekly 
wages, (3) the seasonal flu ctuations of each industry, 
the changes occurring in seasonal rnriations and the 
trend in ~omc industries toward eliminating seasonal 
changes in employment, and ( 4) what conclusions may 
be drawn relatin ,i:: to the future, with particular emphasis 
on th e possibilities for industrialization of the State and 
resulting employment opportunities. The purpose of this 
discussion is to g ive a preliminary report on the first 
of these subjects. 

During the year 1933 employment in a number of 
Texas industries was well above that of 1929. Several 
industries showed moderate gains, while others, employ
ing the majority of workers, were below the 1929 levels. 
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Of _the industries showing less employment in 1933 
than m 1929 those connected with the building trades, 
such as sa'"'. mills, brick and tile manufacturing, cemen t 
manufactunng, and structural and ornamental iron 
works, are conspicuous. The comparatively low levels 
of employment now prevailing in those industries may 
be attrib~ted directly to the failure of private building 
construction to keep pace with general business recovery. 
If private building, both residential and industrial , were 
to return to former levels, or, allowing for the increase 
in population and the long sustained period of uncler
building, were to rise to still higher levels in order to 
meet former standards, the buildin g materials industries 
might well take the lead in returning workers to steady 
and full-time employment. 

Those industries dependent upon agricultural condi
tions likewise have failed to reach the 1929 averages. 
Of these, cotton oil mills, directly dependent on the 
volume of production and the price of cotton, as well 
as upon general business conditions, had in 1933 less 
than one-half of their 1929 employment. 

The lower employment in cot ton textile mills and in 
men's work clothing manufacturing may be attributed 
in part to the decreased needs and the restricted pur
chasing power of the worker, particularly the agricul
tural worker. However, these industries are showing 
gains and should follow closely any general recovery of 
business and agriculture. 

The table below shows the average yearly indexes of 
employment for the years 1932 (depression year) and 

1938, compared with the ~ear 1929. (The aYeragc for 
the year 1929 is 100.0 in eYery case, aYerages for the 
other years being e:\prc,..scd as pcrc<'ntagcs of the I <):29 
average.) 

1932 1938 

Baking ---------------------------------------- 75.9 125.9 
Carbonated beverages ···-···-------------- 63.9 113.2 
Flour milling ---·-······-········-····------- 99.2 126.4 
Meat packing -----------·····-------------- 79.9 107.3 
Cotton textile mills ------------------------ 69.9 76.9 
Men's work clothing ---····---- _____________ 100.6 95.3 
Furniture -----------------···--------------- 54.9 107.8 
Planing mills ------------------------- 36.4 106.2 
Saw mills ------------------------------- 36.6 59.2 
Commercial printing ----------------- 68.4 82.7 
Cotton oil mills ___________________________ 71.3 40.2 
Petroleum refining ----------------------- 72.7 96.3 
Brick and tile ___________________________________ 26.2 35.l 
Cement ···-········---------------------·-·· 47.6 89.0 
Foundries, machine shops .... ·······-····-·- 35.0 121.3 
Structural and ornamental iron. _________ 58.5 78.3 

The prospects for immediate and substantial impro\'e
ment in the employment si tuation are not hright. In
dexes over the past few months, apart fr om ~casonal 
declines, show a gradual upward mu1·ement, and sht >tdd 
continue the present trend during coming month:o. :\lud1 
will depend upon national and intern~tional de1 elop
ments; certain ly no great improYement in the Texas 
employment situation can be expected until business in 
the Nation as a whole shows marked improvement. 

ALTON P. VICKERY. 

Natural Resources and Mass Production Technique 
Dangerous as it is to generalize, it is apparent that 

more and more two aspects of economic problems over
tower all others in today's sorely troubled world. These 
two factors, which likely will ou tweigh all other ques
tions of the calculable future, are complementary features 
of the economics of natural resources. On the one side 
is the raw materials problem which centers primarily 
on mineral raw materials; numerous other raw mate
rials are part and parcel of the larger problem, but too 
much emphasis can hardly be placed upon the funda
mental and strategic position of minera ls in economic 
structure as it exists today or in directing the main 
trends in political policies of tomorrow. The raw mate
rials problem which nearly broke the back of the world 
in the Great War is again producing strains and stresses, 
the enormity of which the world's statesmen seem ill
prepared to meet. 

The complementary side of the shield of the economics 
of natural resources is that of the high de\'elopment of 
mass-production technique. 

It is indeed a sad commentary that plain lack of 
understandino- of the importance and, therefore, the 

0 . 
inclusiveness of the raw materials prohkm 1s matched 
only by the lack of attention given the funclamrntal s 
of mass production technique. Mass p~ · oduction t~ch 
nique has been damnrd to thf' net he~· r~i:•;ions. or praised 
to the skies depending on the pr<'.\'lncial altitudes co~
cerned · or it has been confused ,,·1th types of economic 
organi~ation or control which are c~cpcn~lent u~on. its 
operations. Mass production te~:hn1qu e is a~ 111s~1t~
tional force which knows no national houndanes ; 1t is 

a mode of economic activity against which no ideology 
closes its doors; it is a dynamic element which takes 
its dominant position in human affairs along "·ith the 
fact of the world's irregular distribution of natural 
resources and the character of political or economical 
control of these resources. 

Of course, mass production technique and th e raw 
materials problem are ofI-shoots of the pruce~s of 
modern industrialization ,,-hich began a scan t two ren
turi es ago with a greath · accentuated u~e f1f mineral 
resources. The roots of moclt·rn industry are found in 
the countries bordering Oil the .\orth Sc:1, alth ough the 
why of this fact is still in the realms of th e unknown. 
it is apparent that the region of the \'orth Sea Rectan;de 
possessed a most advantageous complex of geogra phic 
condi tions and contrasts upon 1d1ich ca me to be super
imposed aggressive peo ples. Perhaps in the ineYitable 
struggle for possession of its adYantages, only those 
groups with driving power could Hlrvive in such an 
enl"ironment. Certainly \1·ith the conHm1th· en larging 
u~e of mechanical po1,·cr lw-ed 011 the co11ti11ualh- in-
1·rPasing utilization of coal durinf! tlw 19th ccntu;·y, a 
nc \\· institutional factor in world affaih came into being. 

Tlw attai11m l'11 t of ma·~ prorluctio11 tr·chniquc ''a~ 
pri111arih a prod11ct of Ill'. ' l 'Jih 1·e11t11n: it ha• '.!ro1111 
lo 111atu1:it1 011 <'itlwr ~ id1 · 1.f t! :t· \11rt h · :\tlanti l' . in the 
\ orth Sc; count ri es of \\' r ,t-1·cntral Europe and in 
\ortheaHcrn l"nitcd States . Toda\" a zone from the Great 
Lakf .. ~ eastward and , 011 th e other ;.ide ,,f the :\tlanti c. 
following the European Plain of \'i 'est-cenlral Europe 
1·011~titule;; the power a:\i~ of the ,,·orld. In this zo ne 
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mass production technique has reached its highest de
velopment, and certain centers in this axis stand out 
as preeminent. Russia since the Great War has been 
feverishly endeavoring to carry this power zone to a~d 
beyonds the Urals; whereas on !he other sid~ of A~ia 
Japan is fully awake to the fact that an mdustnal 
nucleus is essential to her attaining and maintaining a 
place in the sun. 

FUNCTIONAL CONCEPT OF NATURAL RESOURCES 

No mere quantitative inventory of natural resources 
suffices for interpreting economic trends of today; re
sources must be viewed in their dynamic relationships. 
Here lies, for instance, the basic difference between the 
economic aspects of production activities in the time of 
Adam Smith and those prevailing today; in this con
cept of the dynamic relations of natural resource utiliza
tion lies the fundamental differences between the 
economics of agriculture, per se, and the economics of 
industrial growth. Here are the bricks and mortar for 
building a dynamic concept of the market in modern 
economic li fe as distinguished from the fact of mere 
exchange which has existed since time immemorial. 

It is apparent that economic thinking must more and 
more take into consideration the attainments of modern 
science which have burst asunder the statics induced by 
the narrow knowledge range of the Middle Ages; it 
is apparent, too, that economic thinking must consider 
the actual groupings of natural resources brought under 
the aegis of this or that control or center of action; that 
it must consider the consequent potentialities for eco
nomic growth on the one hand and of clashes and of 
that competition which prevents the full utilization of 
resources on the other hand. 

POTENTIALITIES FOR EXPANDING PRODUCTION 

Critical consideration of the economics of natural 
resources from the point of view of the functional 
concept makes it perfectly plain that actual limitations 
to production are not those imposed by nature, except 
in so far as nature's irregular distribution of resources 
has become a factor; modern technology has so well 
conquered the limitations set by nature that an age of 
plenty is possible. Furthermore, an advancing tech
nology continues to render natural resources more 
adaptable to use, to extend the availability of reserves, 
and to make possible an ever-increasing volume of pro
duction for human needs. 

MACHINE TECHNOLOGY 

The basic feature of economic activities has come to 
be the machine technology. (It is to be noted also 
that the machine technology has not only reoriented 
uneconomic activities-wealth-destroying or wealth
reducing activities-but has actually made them stronger 
and more destructive.) The most significant attainment 
of the machine technology lies in development of the 
mass production technique. 

Mass production technique expresses itself in tonnage 
output; it demands an ever-increasing multiplicity of 
raw materials- and of raw materials of which for the 
most part there are no workable substitutes; that is, 
where substitutes can be provided, they are excessive! y 
costly. 

Industries using the mass production technique ad
vantageously are characterized by a h~gh degree of 
specialization. The attainment of a high degr~e of 
specialization is in turn dependent upon the mter
relations of the economic structure, particular! y as 
expressed in the interdependence of mass production 
industries themselves and the presence of a large market, 
and particularly a potentially expanding market. 

How MINERALS HAVE COME TO BE DoMINANT FACTORS 

Minerals first became important in the far-away past 
of the Bronze Age of pre-historic man. With the use of 
minerals even on the small scale of that time, long
distance trade even though of small proportions began 
in human history, at least so far as Europe is concerned. 
Nor is it a wholly unexpected fact that wars as well 
as long-distance trade were concomitants of this early 
use of metals. 

It is a curious fact, too, that mining and crude metal
lurgy beginning in the dim pre-history of Western 
Europe continued to be important in that portion of 
the world for thousands of years; unquestionably the 
use of the various metals available in that portion of 
the world contributed greatly to the traditional back
ground of these peoples which proved so important 
with the rise of industry in the 18th century. Even the 
small use of these metals-larger by far, however, than 
the use of metals by any other peoples-made possible 
the beginnings of the precision machinery of the time 
as in the case of clocks, locks, optics, to mention a few 
of the outstanding cases. 

Though coal had long been used as a fuel in a small 
way in West-central Europe, it did not come into 
prominence until the discovery of the coking process 
early in the 18th century. From small beginnings the 
iron industry, particularly that of England, was revolu
tionized with the avai lability of coke, thus freeing the 
industry from the limitations of the rapid ly declining 
supply of charcoal from the depleted English forests . 

Though Watt's steam engine has its place secure in 
history, it is to be recalled that the steam engine was 
dependent upon the new metallurgical industry and that 
it could not be even crudely efficient until a precision 
machine process was applied to boring the cylinder 
(a development first app lied to boring cannon). Also 
the first use of the steam engine was in pumping water 
from coal mines where it thus served to extend the 
potentialities of that industry. It might be added that 
the rise of the epoch-making textile inventions of which 
so much has been made was dependent upon the use 
of metals in those machines, that the power used to 
propel the machinery soon came to be furnished by 
the steam engine and the fuel of the steam engine was 
coal furnished in adequate amounts by the new mining 
technique. 

Curiously enough the next great advance in this 
story of the rise of modern machine technology was 
made in America-the principle of exchangeable or 
interchangeable parts developed to a practical process 
by Eli Whitney in the making of firearms under a 
government contract early in the 19th century. This is 
the basic principle of modern mass production technique. 

The next milestone in this story is the Bessemer 
Process, developed in England in the late 1850's; the 
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Bes?emer Process gave the world tonnage steel-cheap 
steel-through a new technology that vastly reduced the 
coal requirements in iron metallurgy. 

Modifications of this fuel-econom y Lcdmology, prac
tically all of them made in England, made possible 
the sudden rise of Germany as a world power during 
the latter part of the 19th century- for they made ava il
able to the steel industry of the Ruhr the large reserves 
of the low grade iron ores of Lorraine which had been 
ceded from France to Germany at the close of the 
Franco-Prussian war. 

Another product of this phase of metallurgical de
velopment was the wide-scale extension of the railway 
practically the world over during the latter part of the 
19th century. 

It would take too long to even point out the sequential 
development of mass production technique which revolu
tionized the chemical industry-a process which is still 
going on-or of how mass production technique has 
been the basis of the electric power and light industry, 
or the automobile, the radio, or the airplane. 

Industries using mass production technique-and all 
do, if only indirectly-are absolutely dependent upon 
metals, and now on a large number of metals; they 
are also dependent upon minerals for furnishing power, 
whether fuels or water power are used. Industries 
manufacturing or processing non-mineral products are 
just as dependent upon minerals as are those that use 
minerals as raw materials. 

The obvious result is that the volume of minerals 
required has expanded to unheard of proportions; that 
a wide variety of minerals, even though many are used 
only in small volume, are absolutely necessary to 
modern industry to the production and processing and 
transporting of all sorts of raw materials and foodstuffs. 

The absolute necessities for minerals have too long 
been taken for granted; moreover, the various avail
able minerals, whether necessary in large or small 
volume, are not only geographically localized in a 
relatively few places on the earth's surface but they 
are most irregularly scattered over the world. More
over, technologic advances are strictly limited by what 
science can do with minerals. 

We in thi s country have too often complacently 
considered the United States itself to be self-contained 
as to minerals. For years, Dr. C. K. Leith of the 
University of Wisconsin has been acknowledged as 
America's leading authority on the economics of mineral 
resources. In his Anniversary Day Address of last De
cember before the Geological Society of America on 
"The Role of Minerals in the Present International 
Situation," Dr. Leith has this to say regarding the 
position of the United States : 

"The United States is the world 's largest producer, 
the largest consumer, and the largest <lislrihutor of 
minerals and their products. The fronliNs of our min
eral industries, including sources and rnarkels, cx le11<l 
to nearly all parts of the wrirld . It is part (Jf our doma.in 
that is ultimately al stake in an~ struggle for t~e redis
tribution of mineral resources . b·en the hazard rnvolved 
in any attempt to maintain. neutral s.hipping rights in 
this field may be enough to 111\ ~J l~ ·e us rn th e. struggle. 

"The self-sufficiency of the l n1ted States m raw mate
rials is relative, not absolut~. If all our imports, were 
cut off, our industry would mdeed return to the horse 

and buggy' days. We cou ld build nei lher an automobile 
nor a battleship. Our dcfi('ienl'ics are 111ainh in the 
so-ca lled ferro-alloy grou p of minerals used in the ~It'd 
industry, including chromite. manganese. ni('kt>l , tin, 
and tungsten. There is al,,:o a lat"k of anti111n1l\·. 111c1T11ry. 
certain varieties of 111ica and graphill'. a,; well as of 
other minerals. The ranrifications of use of all these 
minerals arc so complex in modern indw•try that the 
lack of a single one often has far-rea('hing consequences. 
It is not merely a question of relinquishing a small 
percentage of our world tr ade or of tak ing an egi! frolll 
a basket in which there are many more of the same kind. 
It is more like takin g a whe~l fr om a \rnlch or an 
automobile. Our standard of li\·in g is definite!\· affel'led. 
and we are likel y to resist the ' change, C\"~n though 
recognizing the appea l of a policy of isolation as an 
alternative to war. 

"The United States shares with other de!llocrati c: na
tions both the immediate probl em of defense of its 
material and ideologi<.: pos ition and the longer-range 
problem of all ev iating the rnw material g ri eYances of 
the 'have-not' nations in the interest of worlrl welfa re 
and peace." 

THE I NTERNATIONAL SITUATION 

The role of the precious metals in the era of State
Building in Western Europe can not be discussed here; 
everyone is famili ar with the quest fo r the precious 
metals by Spain in the New World and the part these 
metals played particularl y in English and Dutch develop
ment and expansion . This, too, was a period of mari
time expansion in which interior Europe also played 
but a small part. It was a period too,. in which raw 
materials from the tropics achieved a new significance. 

Then came the Industr ial Revolution based primarily 
upon the new technology for using minerals-which in 
turn wrought not only a revolution in industry, but 
brought agriculture and co mlllerce and transportation 
under the aegis of industry. 

Though the growth in all these elements was revolu
tionary, that growth was not uniform by any means, 
either as to time or place. i\or did nations react simi
larly; state expansion and deYclopment began to reOcct 
the powerful impacts of different ideo logies even in the 
19th century. And the inc\ itable clashes led to the 
Great War. Obviously, genera li za tions may be danger
ous; but we are forced to consider them none the less. 
The Great War was an econom ic clash; it grew ou t of 
the struggle for raw material s and markets, whi c~ had 
come with expanding industry and the need~ of 111du ~ 
tr y and of industrialized nations. But it is also ncct>s
sary to exam ine even al this late day some of the factors 
that have escaped genera l notift It ma y be worthwhile 
to reca ll in the light of pn·srnt cla \" co nditions th at one 
rr reat American thinker co nlP11d cd that behind all other 
fac-tors the reality that brou µ: ht alJOul tlw Gn·a t \Var 
\\·as th e difference in the rak of so('ial enilution between 
the dynasti c stales of Ccnlral Europe on tlw one hand 
and democratic states of \\'c~tern Europe on the other. 

Since the War the sl n: :-:i'le h <lS reac-hed almost un
imaginable proportions; there is as yet no indication 
that there will be an aba tPmcnt in the struggle- not soon, 
anyway. Here, allow nw lo quote extensi\eh · from 
Dr. Leith's address: 
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"Three nations have announced by word and deed 
that there can be no permanent peace until natural 
resources have been redi stributed among Lhe nations. 
This demand is sometimes camoufl aged by politica l 
objectives based on histori cal and racial co 11 siderali ons 
and the general desire for national prestige. In the 
last analysis, however, Lhe acquirement of larger sup
plies of raw materials is a basic prerequisite to Lh e 
accomplishment of th e$C ends, and the dir ·tators at l ea~t 
are frank to say so. Minerals are not the only raw 
materials sought, but they are the spcarpoint of the 
demand. 

"The chall enge is not temporary and not merely due 
to the whim of individuals but is based on conditions 
which will mean greater intensi ty in the drive during a 
long future. When population pressure outstrips capaci ty 
for food production, Lh e on ly way Lo mainta in or improve 
the standard of living is to provide means of purchas
ing food outside throuµ; h the growth of industry or 
through the forcible acquisition of more territory. The 
military power necessa ry for nati onal expansion is al so 
based on industrial capacity. With Lhe rapidly increas
ing scale of industry the demand for Lhe necessary raw 
materials becomes concentrated on the few la rge sources 
of mineral supplies capable of meeting the new scale. 
These sources are far too few to go around among 
the nations ; hence, the growing depen dence of the de
ficient nations on more distant sources of suppl y, and 
the growing necessity of controlled access to them in 
peace and war. Partial success in obtaining supplies 
merely builds up the demand for more, and there is no 
guarantee that the process would stop even with com
plete equalization. If all the mineral supplies of the 
world outside of the British Empire and the United 
States were to be included, they would be less than 
those of the dominant group. Opportunity to purchase 
Lhe necessary supplies during peace times is not rega rded 
by the 'have-not' nations as sufficient protection to their 
national interests, partly because the terms are dictated 
by the more fortunate nations, partly because the means 
of purchase are limited, but very largely because the 
supplies could be shut off du r ing war or during economic 
boycotts. (In another place Dr. Leith states: "The 
world's mineral supplies are large enough for all if they 
were equally distributed among the nations, but unfor
tunately they are not.") 

" It is not easy for us living in a nati on abundantly 
supp lied with mineral resources to realize the urgenc y 
of the demand by the less privileged nati ons, and we are 
likely to regard their efforts as marauding which must 
be suppressed. We have been more or less smug about 
our fa vored position and have fa iled to make even 
serious efforts to solve Lh e problem of equalizing access 
of the less favored nations Lo natural re:::o urces. If we 
were put in the same position as Lhc 'have-not' nations, 
however, the cause doubtl ess 'rnuld seem a more rea
sonable one based on real needs, to be su pported by 
force if necessary. 

"The challenge of the 'hm c-noL' nations has taken 
various form s. First is the effort to find and develop 
domestic supplies and to find processes which will make 
domestic low-grade suppli es available. All possible sub
sLituLes are used for minerals in defi cient supply. Such 
efforts have gone far enough Lo demonstra te their essen
tial futilit y. The inev itable consequence is the pressure 

for control of more supplies outside through acquisition 
of territory. Parallel with the drive for more territory 
is the drive for commercial control of minerals, prin
cipally by Lhe method of barter, and a lso by blocked 
exchange and bilateral treaties. The barter campaign is 
proving successful in various quarters. It will not solve 
the problem of insuring self-sufficiency in time of war 
but it will help in this direction. 

" The nations rich in mineral resources arc therefore 
confronted by a threat which cannot be met by a policy 
of laissez faire without seriously jeopardizing their 
positions in the world . Affirmative decisions will have 
to be r eached which will profoundly affect the question 
of future standards of living and of peace and war." 

And further , "From such facts as these, and there 
are more, it seems a fairl y safe conclusion that the 
results of the autarchic efforts in the field of mineral 
resources are fallin g far short of their objectives. The 
inequalities of mineral distribution among the nations 
are stubborn facts which cannot be greatly changed by 
wishful thinking or political measures. On the other 
hand, there is no indication of any cessation of the 
effort. The problem will not be settled by any changes 
pend ing in present disturbances in Europe or Asia. It 
is larger than that and will grow steadily more acute 
until the ultimate question of world control of raw 
materials is settled. 

" How shall the problem be met ? By a policy of 
appeasement, through division of our political and com
mercial control of resources, or by defense of the 
status quo? 

"Whatever theoretical merit there may be in the 
policy of appeasement, an examination of the actual 
possibilities seems to make this course impossible from 
the standpoint of practical politics. The cession of all 
the colonies would not accomplish much for the reason 
that the sum total of their mineral resources, which 
have been carefully listed, is far short of the require
ments of the 'have-not' nations. The acquirement of 
Abyssinia, Austria, Manchuria, and large parts of China 
and Czechoslovakia have done little to meet the mineral 
requirements of the 'have-not' nations. Real appease
ment by this method would require the ceding of con
siderable parts of self-governing nations, including 
English-speaking, French, and Russian domains, as well 
as suppli es controlled commerciall y by the English
speaking people outside their borders. Still further, 
it would mean division of control of Lhe sea to assure 
continuity of movements from distant territories. In 
short, the scale of the transfer is unthinkable from a 
political standpoint, and it seems to be a safe assump
tion that before it goes much further it will be resisted 
by the armed force of the 'have' nations, as illustrated 
by our recent announcement of policy to protect the 
Western Hemisphere. 

"Much is said about the possibility of appeasement 
through elimination of trade barriers and restoration of 
free circulation of raw materials between countries. The 
effort being made by means of the Hull reciprocity 
treaties is regarded in many quarters as a possible solu
tion of the problem. It certainly will help. In essence, 
however, it is merely an effort to restore the old status 
in which the balance of power is retained by the 'have' 
nations by virtue of their possession of the larger share 
of the world's mineral resources, and it leaves the 'have-
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not' nations in their old inferior position. This is j u ~t 
the control that is now being challenged. In a recent 
speech, Dr. Hjalmar Schacht, Presiden t of th e Reichs
bank, called this procedure 'the recipe o f the well -to-do,' 
who in 'the fullness of their riches cannot und erstand 
that a poor nation still has the courap:e to liYe accord
ing to its own laws.' Appeasement by thi s meth od, to 
be effective, would have to go furth er than anything yet 
seriously planned. For instance, our own country has 
been committed to a tariff designed to presen-e our 
standard of living, which makes it diffirnlt for the 'have
not' nations to sell us enough of thei r products in 
return for the needed amount of our raw material s, 
and it seems most unlikely that it will be politically 
possible to eliminate enough of these harr iers to solve 
the problem of the easy flow of raw materials. 

"Ultimately appeasement may have to include some 
sort of collective guaranty of equality of access to raw 
materials. This would require the public recognition by 
the 'have' nations of the concept that their fortunate raw 
material position is one of trust to be admini<;:tered not 
only for their own material advancement hut for that of 
others, thereby lessening causes of world friction. The 
practical working out of this concept is enormously 
difficult. It would require a degree of objective thinking 
and of correlation of activities at home and abroad 
which is far beyond anything yet attempted or regarded 
as practical. Considerations of temporary and local 
self-interest will certainly postpone the attainment of 
this Utopian goal too long to he of material help in 
solving the immediate problem. The fact th at the defense 
of our material position is so bound up with our defen se 
of democratic institutions in itself is likely to postpone 
constructive effort in favor of armed defense of the 
status quo. 

"My conclusion, reached with reluctance, is that 
appeasement for the present will fail, that the privileged 
position of the 'have' nations will he defended, that 
ultimate control will remain where it is, that might will 
continue to make right. The necessity of protecting 
democratic institutions will greatly stiffen the defense 
of our material position. The military preparation for 
this defense is already well under way. The preparation 
of defense against economic penetra tion is still sadl y 
in arrears but will doubtless be formulated when and 
as forced by the course of events. The application of 
mineral embargoes to disturbing nations is a not un
likely outcome. It seems probahle for politi cal reasons 
that the necessary deg ree of coopera ti on between th e 
'have' nations for mutual defense will not be reached 
until further inroads have been made on their mineral 
domain. in other words, that coo1wration will be de
fensive 'and not the result of an affi rm at ive effort to 
organize in advance in the hope of limitin g future con
flict and maintaininrr a certain amount of law and order 
by force. The ulti~ate problem of findin g some way 
to administer the world's mineral reso ur<"es from th e 
standpoint of world welfare anrl peace rema in ;; for the 
future." 

Black as the picture presented ap~cars, we must realize 
that the situation is even more cnl1ca l than that. There 
is no question but that some " incident" cou ld ;e_t. off 
a world conflagration that could en_d Western C1vil1z~
tion itself. There is no use in shuttrng our eyes to this 

possibility. And, althoufd1 the ~trugglc has come to be 
crystallized in the philosophic~ of twn fun (L1111cntalh· 
difTerent ideolo(!i es- thc clrnastic n>r;;u" dcnHHTac·y--· it 
would be a mistake for th< ," l" nit cd Stalt'" to <lo'S t lllH'. that 
the European situation is so c!Parh· difkrrntiatf' tl. 

Look at a map of Europl'. Frnn!'c i~ lwmmrd in : 
Hitler is making the most of ;;tratcµic loca ti ons in Spain. 
\Vhat is the true status of the .\ledit erranean "? Is Eng
land effectually blocked aw~w from the Continent"? 
What is the situation in the South Atlantic, with Africa on 
the one side (with .a German narnl and suhmarine base 
on the Spanish-controlled Canan· Islands) and South 
America on the other? What is the situati on in th at 
portion of the Pacific dominated ],\· the Japanese na\·y"? 
\Vil! Japan take o\'er the rich lands of the Dutch East 
Indies and will French Indo-China go the same Wa\'? 
Who then will actu ally control the world's rubber suppl\' 
and the lion's share of the world' s tin production, both 
of which are vital to the economy of the l"nitPd State :=:: . 

In conclusion, can the United Sta lPs afford not to lie 
interested in those world affairs whi('h now arc hea rin(! 
down in no unmistakabl e manner not onh· indirf'< · tl ~· 
but most directly upon the entire eron<,;uy of thi.s 
Nation? 

And what has all this to do with Texas"? That is not 
another story, but space allows little more to be said 
here. It must be noted, howeYer, that Texas is Yitalh· 
concerned in industrialization ; the spearheads of !'uch 
development necessarily will be thooe industries for 
which Texas offers opportunity for growth and which 
can effectively make use of mass produ cti on technique. 

Texas, and this means e\'ervone in Texas . is much 
more vitally concerned with cotton than may he generall~
realized, for the Amreican co tton problem is of more 
importance to Texas than to any other !' tale ; but the 
market for Texas cotton is outside the l."nited States. 
l\ot only is this world market taking less and less of 
Texas cotton , but there is no indica t ion tl1at thi s situation 
will get better; th ere are indica tions that it will get 
worse. 

Texas is interested in Latin A nwri ra . hut of necP:' · 
sity those countri es, too , are Yitalh· concerned with 
activities in the world outside the l -nit cd States. It i;; 
obvious that Texas is concerm·d \\·ith oi 1: industrial 
activit y as a whole in the Vnited States lws been stag
nant for a decade, hut the Texas phase of the oil indu~try 
has advanced tremendousl y durin g th e;;e ten years so 
that now it o\·ertowers actualh· and potentialh· the oil 
industry of any other state. Too, the American \"ati on 
is vitally interested in Texas oil. if for no other reasc>n 
than because Texas has so large a proportion of the 
\"ati on's resen ·es of this strat eg ic resource. 

To know Texas, and no one in Texa' r :m doubt th a t 
we should know Texas better, we shall hm·e to kn ow 
Texas economy and it s Ya-t pol f' ntialiti f'~ \\'hi ch are 
interrelated with the fundam ent a l "tructure <>f American 
economy; we shall haYe to kno\,. of ho1\" our :\merican 
econonw. our standards of liYin(!. en·n our Yen· ex i';[ence 
as a p;~gressive factor in m; king the worid a more 
decent place to live in , a rP all YitallY <"oncerned with 
acti\·ities, economic trend,, and !'ocial (o r anti-social) 
rnoYements of the rest of the world. 

EuIER H. JoH'.\"SO'.'i. 
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Cotton Situation 
The cotton policy of the United States seems now in 

the process of change from one .of abo~e-market-price 
loans and restriction of product10n, which have been 
important factors in reducing exports, to one of export 
subsidies which, if it works, will lead eventually to 
unrestricted, subsidized production. 

This reversal of policy designed to recapture and 
hold forei«n markets for American cotton and other 
farm prod~cls will encounter may difficulties both at 
home and abroad. It may be that subsidies on farm 
commodities to recapture foreign markets or to improve 
the so il, or the quality of farm products, or to maintain 
some preconceived balance between employment and 
income in agriculture compared with other sources of 
employment and income, is desirable, but in any case 
satisfactory results will not be attained unless a sound 
economic procedure is followed and wholehearted coop
eration is secured. The only safe way to boost the price 
of A meri c;m ('on on in world markets relative to other 
growths aud l'c> mpcling commodities is to improve the 
quality of it ; the only way to hold markets either 
domestic or foreign is to offer products quality for 
quality al compc'. itive prices, which means that the only 
safe way to increase margins of profit, whether in 
merchandising or production, is to lower costs. 

A. B. Cox. 

COTTON BALANCE SHEET 

Tota l supplies of collon in the United States, April 
l , were 15,860,000 bait's compared with 14,139,000 bales 
last year and 8,009,000 hairs two years ago. The total 
net inerease in the supply of cotton in the United States 
and of American cotton in European port ,; and afl oat to 
Europe from Apri l 1, 1938, to Apri l 1, 1939, was 
1,004,000 bales, the latter two items having declined 
718,000 bales. 

Calculated in the index price of American cotton 
based on these changes in supply, changes in the index 
number and the spinners margin indicate a decline in 
the price of New' Orleans middling %-inch of about 60 
points from last year or a current price of about 8.50 
cents. 

SPINNERS MARGIN 

Spinners ratio margi ns on 32's twist yarn in Man
chester to middling % -ineh American cotton in Liverpool 
averaged 178 during March compared with 170 during 
February and 213 for Mardi last year. 

The pence margin in Manchester averaged 4°.04.d dur
ing March compared with 3.64d in February and 5.66d 
in March, 1933. The improvement in the spinners mar
gin was due to a slight advance in the price of yarn and 
lo a decline in the price of cotton. 

COTION BALANCE SHEET FOR THE UNITED STATES AS OF APRIL 1 

(In Thousands of Running Bales Except as Noted) 

Carryover Imports Final Consumption Exports Balance 
Aug. I to Aprill* Ginnings* Total to April 1 to~rill To tal Aprill 

1929-1930 ___ ·---- 2,313 244 14,548 17,105 4,316 5,771 10,087 7,018 1930--193L ____________________ 4,530 52 13,756 18,338 3,384 5,518 8,902 9,436 1931-1932___ ____________ . ________ 6,369 66 16,629 23,064 3,566 6,852 10,418 12,646 
1932--1933 ______ ·-----------·---------- 9,682 88 12,710 22,480 3,749' 6,085 9,834 12,646 1933-1934 ____________________________ ··- 8,176 100 12,664 20,94() 3,945 6,098 10,043 10,897 
1934-1935 _____________ ·----------------~·---- 7,746 74 9,472 17,292 3,034 3,573 6,607 10,685 1935-1936 ________________________________ . __ 7,138 90 10,~o 17,648 4.,081 4°,814 8,895 8,753 
1936-1937_··------------------------------·- 5,397 139 12,130 17,666 5,298 4,389 9,687 7,979 1937-1938. ___________________________ ._ 4,498 80 18,242 22,820 4,017 4,657 8,674 14,146 1938-1939 __________________ . ____________ _____ ll,533 95 11,621 23,249 4,603 2,786 7,389 15,860 

•Jn 500-pound bales. 
The cotton year begins August I. 
NoTi~: The fieure• have been revised in accordance with tho revi1ioa.. made by the United State• Bureau of Coneus. 

MARCH SHIPMENTS OF LlVE STOCK CONVERTED TO A RAIL-CAR BASIS§ 

Cattle Calves Hogs Sheep Total 
1939 1938 1939 1938 1939 1938 1939 1938 1939 1938 

Total Interstate Plus Fort Worth ff----·-----------··- 3,772 3,062 680 659 866 786 458 560 5,776 5,067 
Total Intrastate Omitting Fort Worth _____ . ________ 500 712 93 90 55 82 30 2'1 678 911 
TOT AL SHIPMENTS-----·--------·-----·---------·-·- 4,2.72 3,774 773 74"9 921 868 488 587 6,454 5,978 

TEXAS CAR-LOT§ SHIPMENTS OF LlVE STOCK, JANUARY 1 TO APRIL 1 

Cattle Calves Hogs Sheep Total 
1939 1938 1939 1938 1939 1938 1939 1938 1939 1938 

Total Interstate Plus Fort Worthff----·-------·----- 10,966 8,614 2,256 1,839 2,204 1,875 1,311 1,304 16,737 13,632 
Total Intrastate Omitting Fort Worth _____________ 1,893 1,600 395 331 149 158 122 162 2,559 2,251 
TOTAL SHIPMENTS _______________________________ 12,859 10,214 2,651 2,170 2,353 2,033 l,433 1,466 19,2% 15,883 

§Rail-car Basis : Cattle, 30 head per car; calves, 60; hogs, 80; and sheep, 250. . 
iuFort Worth shipments are combined with interstate forwardings in order that the bulk of market disappearance for the mouth may be ~hown. . 
Non: These data are furnished the United States Bureau of Agricultural Economics by railway officials through more than 1,500 sta tion agents, representing 

every 1ive atock shippini: point in the State. The data are compiled by the Bureau of Busine81 Research. 

-----
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EMPLOYMENT AND PAY ROLLS IN TEXAS 

MARCH, 1939 

11 

Employment in Texas during March continued to follow 1he patt ern of the last several months.- -Tcflec tin p: no ddinit r trend and 
very little change one way or another. This may be attribut ed to the unse ttled int ernational situation, to th P failure of businPi':< 
conditions in the nation as a whole to come up to earlier expectations, and to depressed conditions in local indu; trit> '- ,- uch as tex
tiles, oil, and building materials. The outlook for coming months is not so good as it was at the beginning of the year , but improve
ment can still be expected if confidence is restored by a solution of national and int ernational problems. 

Manufacturing 
All Manufacturing Industries _____________________________________ _ 

Food Products 

Baking._·····-·····-···-------------------------------------------··-·-
Beverages, Carbonated. ......... ·-·------······-······-···-··---····-·····------
Conf ectionery ... _. _____________________________________________________ _ 

Flour Milling .... ----------·- --------·-------------------------------------------
Ice Cream. ... --------------------------------------- -------------------
Meat Packing. ..... ·--·---------------------------------------------------------···-

Textiles 
Cotton Textile Mills ____________________________ ----------·-------·-- _ 
Men's Work Clothlng. ________________________________________________________________ _ 

Forest Products 
Furniture .... ------------------------------------------------···--------------------
Planing Mills ... ------------------------------------------------------------Paper Products _______________________________________________________________ _ 

Saw Mills .... ---- ---·-·------------------------····-------------·------------------------
Printing and Publishing 

Commercial Printing. ______________________________________________________ _ 
Newspaper Publishing. ________________________________________________________ _ 

Chemical Products 
Cotton Oil Mills.-----------------------------------------------------
Petroleum Refining. ... -------------- -------·-·------------------------ ------

Stone and Cla:y Products 
Brick and Tile .... ------------------------------------------------------CemenL ...... ____ _________________________________________________________________________ _ 

Iron and Steel Products 
Foundries, Machlne Shops ________________________________________ ------- -

Structural and Ornamental Iron. ... ----------------------------------·---------

Employment Pay Rolls 
Percentage Change P ercentage Change 

Feb . 1939 Mar. 1938 Feb. 1939 Mar. 1938 
to to to to 

Mar. 1939 Mar. 1939 Mar. 1939 Ma r. 1939 

N onmanu/acturing 
Crude Petroleum Production + 0.5 - 7.7 1.8 - 8.7 
Quarrying ------------------------- + 1.1 -15.3 + L9 -11.7 
Public Utilities --------------- + 0.7 0.9 + 0.2 + L9 
Retail Trade --------------------- + 2.6 + 9.5 + 2.2 + L5 
Wholesale Trade --------------- + 4.6 + LO + L9 - 0.1 
Cotton Compresses --------- + 1.7 -38.8 3.0 -42.5 
Dyeing and Cleaning ________ + 0.2 2.2 + 0.5 Z.6 
Hotels -------------------------------- + 0.5 3.8 3.2 8.7 
Laundries ------------------------ + 0.1 2.4 + 3.1 + 3.6 

•No change. 

tLcss than 1/ 10 of one per cent . 

Estimated 
Number of 

Workers 
Employed 

124,868 

6,503 
1,582 

883 
1,614 

4·76 
3,480 

3,896 
3,498 

1,699 
2,365 

343 
10,635 

2,028 
4,201 

1,599 
17,80'2 

9Z7 
1,337 

9,778 
1,437 

Percentage Change 
from from 

February March 
1939 1938 

1.0 0.1 

0.3 + 1.4 
+ 9.0 + 3.9 
+ 2.7 - 12.1 
+ 4.8 8.2 
+ 2.2 + 2.3 

0.8 5.6 

6.0 + 14.8 
6.7 + 13.0 

+ 2.1 + 2.9 
1.6 + 7.9 

+ 4.7 + 23.0 
1.6 + 12.5 

2.8 + 4.3 
+ 2.8 + 1.2 

-10.5 -n.6 
0.9 6.6 

2.8 + 9.0 
-13.3 -24.3 

+ 2.2 - 6.9 
• +30.2 

Cities 
Abilene -----------------
Amarillo -----------------
A us tin -------------------
Beaumont ---------------~ 
Dallas ··---------------------
El Paso -------------------
Fort Worth -------------
Galveston ------------------
Houston -----------··--·----
Port Arthur ------------• 
San Antonio ···-···------
Sherman ·--------------------
Waco ----------------------
Wichita Falls _________ _ 

STATE ----------------

Estimated Percentage Change 
Amount of from from 

Weekly February March 
Pay Roll 1939 1938 

$2,;)98,260 0.6 3.0 

141,822 LO + 4.7 
29,386 + 11.0 + 11.5 
8,941 + 2.9 - 23.9 

34,508 + 10.2 - 11.0 
10,030 + 2.1 + 4.2 
90,262 + 0.4 - 2.7 

57,187 L6 + 10.6 
25,275 - 10.8 + 4.1 

25,082 0.4 + 2.7 
31,973 4.9 -10.7 
4,869 + 3.0 + 24.7 

134,335 1.0 + 6.1 

55,105 4.0 + 2.4 
117,207 + 3.0 0.2 

21,518 4.1 -10.6 
664,846 1.6 - 5.2 

14,097 + 0.2 + 11.6 
22,144 -15.3 -22.9 

267,706 + 1.6 - 9.6 
26,885 + 0.5 + 10.8 

Employm ent Pay Rolle 
Percentage Change Percentage Change 

F eb . 1939 Mar. 1938 F eb. 1939 Mar. 1938 
to to to to 

Mar. 1939 Mar. 1939 Mar. 1939 Mar. 1939 

+ 3.0 +n.5 + 8.3 + 29.8 
7.4 -30.3 2.7 -36.5 

+ 2.9 + 5.1 + 0.3 2.0 
+ 2.0 9.4 0.7 - 5.3 
+ t + 5.2 1.8 - 0.4 
+ 1.5 - 2.2 + 0.5 -12.1 
+ 2.7 - 0.1 + 0.9 + 2.2 

3.0 - 15.4 2.0 -11.4 
+ 0.1 1.7 0.8 1.1 

1.5 6.7 1.2 6.0 
+ 0.4 + 4.3 + 4.3 + 2.8 

0.4 7.1 + 1.7 1.0 
+ 2.2 + 4.1 + 0.9 1.2 
+ 4.7 - 24.l + 1.3 - 16.7 
+ 0.1 0.2 - 2.4 

Prepared from reports from rep resen tative Texas es tablishments to the Bureau of Business Resea rch, coOperatiog with the United States Bureau of Labor Statistics. 
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MARCH RETAIL SALES OF INDEFENDENT STORES IN TEXAS 

Number Percentaee Chan1e Number Percentare 
of in Dollar Sales of Chanee in 

Firm1 from from Finns Dollar Sal .. 
Re· Mar. Feb. Re· from 

'JOrtina: DoJlar Salee 1938 1939 portin2 Dollar Sales Year 1938 

TOTAL TEXAS--------------------1,196 $17 ,113,581 + 5.5 
TEXAS STORES GROUPED BY PRODUCING 

+ 25.8 1,116 $42,220,783 + 2.0 

AREAS: 
DISTRICT 1-N ________________ 74 515,819 - 13.7 + 24.8 68 1,152,402 -13.5 

Amarillo ___ 12 169,309 - 4.8 + 31.8 11 417,381 - 2.9 
Canyon--------------------- ------------------------ 5 11,244 - 23.0 + 24.9 4 11,206 -18.6 
Pampa 11 124,031 -14.4 + 13.6 10 198,308 - 16.0 
Plainview _________ ________ 18 117,355 -25.5 + 22.3 16 285;184 - 24.9 
All Others ... ----------- -- 28 93,880 8.4 + 32.8 27 239,723 -11.9 

DISTRICT 1-S ______________ 22 514,098 + 2.9 + 34°.4 20 1,239,279 - 9.0 
Big Spring ______ 5 97,998 + 4.7 + 32.6 5 239,935 -13.8 
Lubbock__ _____ 13 400,211 + 2.9 + 35.8 13 979,685 - 7.7 
All Others. ____ 4 15,889 7.4 + 13.7 2 19,659 -11.1 

DISTRICT 2 ________________ llO 285,782 + 3.9 + 21.4 102 1,685,792 - 3.3 
Abilene- - ------------------- 18 225,697 0.1 + 31.4 17 546,722 + 2.4 Memphis __________________________________________ 5 30,629 8.5 + 32.4 3 57,435 - 12.3 
Snyder·-----·····-----------------·········-··-···-··· .. 5 25,763 + 28.9 + 25.8 5 69,921 + 16.5 
Vernon...---···----------- ----- 7 31,861 + 5.3 + 20.0 7 91,0ll + 6.2 
Wichita Falls _____________________ 13 102,425 - 19.4 + 30.6 12 252,996 - 20.3 
All Others -----------·· 62 285,782 + 3.9 + 21.4 58 668,707 - 1.8 

DISTRICT 3.---------------------·--- -- 38 167,712 + 6.6 + 34.9 32 370,710 - 3.8 
Brownwood__ ___________ _ _ 7 28,858 + 16.1 + 29.3 5 41,417 + 15.9 
Eastland__ 6 17,578 +22.6 + 32.8 6 45,474 + 10.4 
Stephenville 5 29,717 5.1 +34.2 5 76,566 4.6 All Others _______________ _______ 20 91,559 + 5.5 + 37.4 16 207,253 9.2 

DISTRICT 4 ____ 296 6,102,464 + 9.2 + 26.0 275 15,040,725 + 5.0 
Cleburne---··-- 9 34,513 9.3 + 21.3 9 91,627 8.0 
Commerce_·-------······---·------------------ 6 14,823 + 6.9 + 45.5 4 26,194 4.3 
Corsica 9 84,725 + 2.9 + 11.9 8 163,667 1.6 Dallas ______________ _ _____ 55 3,154,683 + 8.6 + 21.2 51 8,347,642 + 6.0 
Deniso ----- 7 41,568 + 9.2 + 40.5 6 85,278 + 1.4 
Ennis ------· 6 27,162 + 10.5 + 48.9 6 69,219 + 6.1 Fon Wonh. ____________ ____ 53 1,612,173 + 6.1 + 27.5 49 3,829,292 + 2.9 
Taylor 7 108,409 + 61.2 + 49.2 7 247,ll5 +42.9 
Temple__ ---- ll 59,310 + 2.5 + 20.2 ll 160,978 1.6 Waco _ ________ _ ____ _ 32 475,693 + 24.0 +41.0 28 808,013 + 6.5 
All Others 101 489,395 + 7.4 + 38.6 96 l ,2ll,700 + 1.4 

DISTRICT 5 ll4 968,ll5 - 0.9 + 30.7 104 2,370,943 - 4.9 Bryan._ _ ___________ _ 10 68,565 + 15.4 + 9.2 9 167,303 + 15.3 
Henderso 5 86,887 + 11.5 + 39.7 5 202,053 + 0.3 
Longview 7 49,337 + 19.0 + 18.6 6 120,109 - 20.0 
Marshall__ 10 57,355 + 1.9 + 15.6 8 143,297 - 3.5 Tyler ___ ___ ____________ . 17 201,799 - 20.8 + 34.9 16 503,675 - 19.3 All Others __________________ ______ 65 504,172 + 7.7 + 34.5 60 1,234,506 + 0.9 DISTRICT 6 ________________________ 39 1,04°9,408 + 3.0 +30.5 35 2,628,715 0.7 
El Paso .. ·----- - -------------- 27 957,035 + 4°.l + 32.9 25 2,4-08,135 + 0.1 
All Others 12 92,373 - 7.2 + 10.l 10 220,580 - 8.7 DISTRICT ?_ _ ________ _______ 60 370,638 + 3.5 + 25.4 58 956,977 + 3.8 Brady ______________________ 8 59,688 + 37.8 + 36.8 8 139,934 + 31.4 San Angelo _____ __ ________ ___ . ___ 14 143,149 - 8.4 + 21.4 13 395,274 ·- 0.5 
All Others.·----------------------·--- 38 167,001 + 5.8 + 25.l 37 421,769 + 0.9 

DISTRICT 8 _______ ----------------------- 214 2,926,147 + 5.8 + 27.9 201 7,114,451 + 3.7 
Austin ___ ---···-···--------- - 24 522,091 + 17.4 + 31.1 23 1,282,472 + 14.8 
Corpus CbristL_···----------- 12 69,302 1.3 + 7.8 12 196,708 5.9 Cuero _____________________ 6 17,636 + 5.4 +49.2 6 4.2,555 1.9 Lockhart ______________________ 6 56,295 0.4 + 29.8 6 144,385 + 4.8 
San Antonio .... 73 1,657,478 + 2.8 + 29.3 66 3,924,803 + LO San Marcos _____ 6 32,044 3.5 +22.5 6 83,824 + 4.7 
All Others .. ·--------·--·------------ 87 571,301 + 7.4 + 23.9 82 1,439,704 + 3.6 

DISTRICT 9-------------------- 170 3,390,719 + 8.5 + 20.6 164 8,563,981 + 5.2 
Beaumont------·--------------·------ 22 306,527 + 1.7 + 26.2 22 801,230 1.9 
Galveston.. ___ ···---------------- 2'1 378,221 0.4 + 18.1 20 l,Oll,014 0.2 Houston ____________________ _ 64 2,147,498 + 16.4 + 20.1 61 5,295,749 +10.3 
Pon Arthur·-·-·------------------ 20 295,234 - 6.4 + 22.5 20 768,82'1 - 1.1 Victoria ____ 7 30,394 - !4.0 + 36.l 7 76,923 -24.8 All Others ____ 36 232,845 - 7.0 + 18.0 34 610,244 - 2.5 

DISTRICT 10-------· - - ----- 59 406,314 - 5.7 + 15.5 56 1,080,338 - 6.8 Brownsville ______ ___ 10 59,330 - 6.7 + 12.0 9 158,876 - 4.0 Harlingen.... 10 67,669 - 15.9 + 23.9 10 177,579 . -14.5 Laredo 6 95,153 - 3.8 + 5.0 5 255,066 5.1 All Others 33 184,162 - 1.9 + 19.8 32 488,817 - 5.4 
See map on page 14, March 28, 1939, issue, ~howing crop rep orting dis tricts of Texas. 
NoTE: Prepared from reports from independent retail etores to the Bureau of Business Research, coOperating with the United States Department of Commerce. 
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MARCH RETAIL SALES OF INDEPE DENT TORES IN TEXAS 

March 1939 Yea r 1939 

Number Percentage Change Number Percentage 
of in Do11ar Salea of Change in 

Firme from from Firms Dollar Sale• 
Re- Mar. Feb. Re- from 

porting Dollar Sale1 1938 1939 porting Dollar Sal es Yoar 1938 
TEXAS ___ ___ ____ 1,196 $17,113,581 + 5.5 +25.8 1,116 $42,220,783 + 2.0 
STORES GROUPED BY LINE OF GOODS CARRIED: 

APP AREL__ _____ _____ 133 2,183,443 + 0.8 + 21.2 123 5,893,995 2.4 
Family Clothing Stores ____ 29 220,166 + 0.1 +33.3 28 539,245 4.4 
Men's and Boys' Clothing Stores. _____________________ 51 679,255 + 0.4 + 13.6 47 2,001,558 4.5 
Shoe Stores _ _ ______ 18 129,068 + 0.9 + 56.2 16 '2:77 ,063 2.7 
Women's Specialty Shops ___ _ ____ 35 1,154,954 + 1.1 + 20.8 32 3,076,129 0.6 

AUTOMOTIVE__ ___________ 135 4,477,587 + 14.3 + 31.0 1'2:7 10,687,192 + 9.0 
Filling Stations ______________ 4.1 137,489 - 1.9 +10.3 39 352,893 1.4 Motor Vehicle Dealers _____________________________________ CJ4 4,340,098 + 14.9 + 31.8 88 10,334,299 + 9.4 

COUNTRY GENERAL AND FARMERS' SUPPLIES_ 99 552,158 1.9 + 18.3 95 1,446,059 3.9 
DEPARTMENT STORES _________ 68 5,245,606 + 2.3 +28.7 68 13,427,359 0.4 
DRUG STORES ···--- ----- - -------------------------- 144 459,598 + 4.3 + 11.0 124 l.,119,383 + 0.4 
DRY GOODS AND GENERAL MERCHANDISE__ ______ 19 63,872 + 3.3 +18.7 15 103,287 0.3 FLORISTS __________________ ___ 33 48,540 + 0.7 2.2 33 145,751 + 1.0 FOOD ______ __________ _____ _______ 154 829,655 3.2 + 9.4 147 2,175,708 5.1 Grocery Stores __________________________ __________ ___ 45 191,670 1.1 + 8.9 43 528,002 2.9 

Grocery and Meat Stores _________________ ______ 109 637,985 3.8 + 9.5 104 1,647,706 5.8 
FURNITURE AND HOUSEHOLD ____________ 61 902,167 1.9 +2.1.4 55 1,761,418 1.8 

Furniture Stores __________________ _ _____ 48 761,562 + LO + 21.2 44 l,4.Sl,263 + 0.1 
Household Appliance Stores _____________________________________ 7 83,786 -19.4 + 13.9 5 172,270 9.2 
Radio Stores------------ ---------------------------------------- 6 56,819 - 7.6 +37.3 6 137,885 -10.5 

JEWELRY __ __ ________________________________________ 49 129,818 + 0.4 - 0.6 43 366,032 - 2.8 
LUMBER, BUILDING, AND HARDWARE. ___ _______ 258 1,998,512 + 11.6 +33.8 247 4,576,419 + 7.2 

Farm Implement Dealers _________ _____ ____ 10 55,301 + 0.5 + 3"7.0 9 133,968 -16.0 
Hardware Stores.-------- ------------------- - ----------------- 85 385,981 - 3.0 + 28.3 80 952,344 - 6.5 
Lumber and Building Material Dealers __________ 163 1,557,230 +16.4 +35.1 158 3,490,107 + 12.9 

RESTAURANTS _________________________ _ _ 21 93,635 + 0.3 + 8.4 20 238,530 - 3.1 
ALL OTHER STORES ____________________ ___ 22 128,990 + 11.1 +10.2 19 279,650 + 33.5 
TEXAS STORES GROUPED ACCORDING TO POPU-

LATION OF CITY: 
All Stores in Cities of-

OVER 100,000 POPULATION ___________________ '2:72 9,528,867 + 8.3 +24.4 252 23,805,621 + 4.9 
50,000-100,000 POPULATION _____________________ 119 1,917,766 + 8.4 + 28.4 113 4,671,550 + 4.2 
2,500-50,000 POPULATION __________ ______ _______ 49'4 4,226,727 0.4 +'2:7.3 459 10,313,657 3.6 
LESS THAN 2,500 POPULATION ______________ 311 1,380,221 + 1.3 + 26.3 292 3,429,955 2.6 

Non; : Prepared from reports from independent retail stores to the Bureau of Business Research, coOperating with th e United States Departm ent of Commerce. 

TEXAS COMMERCIAL FAILURES 
LUMBER 

(In Board Feet) 
Mar. 
1939 

Number ----------------- 33 
Liabilities ll __________ $486 
Assets II ------~----------- $234 
Average Liabilities 

per Failurell _______ $ 15 

11 ln thousands. 

Non:: From Dun and Bradstreet. Inc. 

Mar. 
1938 

19 
$367 
$179 

$ 19 

Feb. 
1939 

27 
$286 
$171 

$ 11 

First Quarter 
1939 1938 

91 56 
$1,629 $666 
$ 792 $336 

$ 18 $ 12 

Southern Pine Mills: 
Average Weekly Production 

March 
1939 

per unit ______________________ 286,846 
Average Weekly Shipments 

per unit ________________ 294,660 
Average Unfilled Orders per 
Unit, End of Month __________ 705,305 

N OTE : From S outh ern Pine Association. 

March 
1938 

278,053 

281 ,770 

576,563 

February 
1939 

'2:71 ,081 

273,376 

637,241 

CONSUMPTION OF ELECTRIC POWER IN TEXAS 

Commercial__ ________________ _______________________ _ 
Industrial ______________________________________________ _ 
Residential___ __________________________________ _ 
All Other _____________________ ___________________________ _ 
TOT AL. _______________________________ _ 

Mar. 
1939 

43,465 
94,363 
34.045 
24,723 

196,596 

Power Consumed 

(In Thousands of K.W.H.) 

Mar. 
1938 

40,049 
97,398 
30,314 
23,308 

191,069 

Feb. 
1939 

44,570 
94,688 
35,800 
23,040 

198,098 

First Quarter 
1939 1938 

135,155 124,890 
288,261 282,407 
108,679 96,663 
72,241 74,046 

604,336 578,006 

NOTE: Prepared from reports from 16 elec tric power compan ies to the Bureau of Business Research. 

Percentage Change 
Mar. 1939 Mar. 1939 Fir t Qua rt er, 1939 

from from from 
Mar. 1938 Feb. 1939 First Quar ter, 1938 

+ 8.5 2.5 + 8.2 
- 3.1 0.3 + 2.1 
+ 12.3 4.9 + 12.4 
+ 6.1 + 7.3 2.4 
+ 2.9 - 0.8 + 4.6 
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BUILDING PERMITS 

March Marc h F ebruary 
1939 1938 1939 

Abilene _ _ _ ____ __ $ 54,685 56,920 11,990 
Amarillo 229,427 119,071 * 109,178 
Austin__ 1,041,293 630.158 698,922 
Beaumont._ ____ _______ _ _ ______ 167,290 253,277 102,662 
Big Spring __________________ _ _____ 34,145 43,413 48,900 
Brownsville ___________________________ 12,387* 11,570* 22.29'2* 
Corpus Christi_ _____________________ __ --- - -- 568,340 264,931 161;s25• 
Corsicana _____________________ _____ _ _ 26,495 17,275 16,425 
Dallas __ ____ -- - ------ 1,224,437 996,388 1,272,984 
Del Rio ______ ______ __________ __ 8,105 15,600 9,025 
Denison__ _________ ____ _______ 21,379* 7,810 24,410* 
Denton __________ _________________ 13,300 9,500 20,400 
El Paso ________________________________ 148,527 105,501 140,725 
Fort Worth_ ____________________ _ __ _ 403,503 276,605 1,139,205 
Galveston _______________________ __________ 160,838 602,891 112,609 
Gladewater ___ ------------------------- 148 17,313 12,141 
Graham ___________________ 50,436 15,950 3,690 
Harlingen ------------ --------- ______ -------------------- 4,025 12,495 12.276 
Houston_ _________________________ 3,300,296 3,211,880 1,814,155 
Jacksonville __________________________ 14,800 6,900 20,000 
KenedY------------------------------------------------- 7,900 300 2,150 
Kilgor ----------------------------------------- 60,850* 106,000 26,4.12• 
Laredo ___ ------------------------------------------ 1,625 4,425 9,160 
Longview ______________________ _ _______ 15,040* 24,900 4,410* 
Lubbock ________ 322,749 242,979 209,999 
Lufkin ______________________________________ 74,636 8,381 35,389 
McAllen._ _________________________ _ 33,835 8,590 22,250 
Marshall ____ ------- ---------------------------- 32,640 34,380 7,441 
New Braunfels __________________________________ 6,180 7,550 20.385 
Palestine _____________________ 13,670 56,867 4,035 
Pampa -------------- - ------- - --- 22,300 25,075 13,395 
Paris_ 11,600 9,490 10,615 Plainview _________________________ __ ____ 11,320 2,670 2,100 
Port Arthur ___ ____ ___________ __ _ 87,717 80,775 47,159 San Angelo ___ ____________________________ 44,460 29,922 20,070 
San Antonio ___________________ __ 400,505 309,473 338,949 
Sweetwater ____ _____________ --------- 6,070 13,720 7,805 
Waco .. ---------- 117,326 79,133 97,253 
Wichita Falls ______________ -------- 109,627 62,005 61,040 
TOTAL 8,863,906 7,782,083 6,693,531 

NOTE: Compil ed from reports from T exas chambers of commerce to the Bureau of Business Research. 
•Does not include public works. 
tNot available. 

PETROLEUM 

Daily Average Production 

(In Barrels) 

March March 
1939 1938 

Coastal Texas•------------------ 217,650 199,080 
East Central Texas 

---~------ 96,700 97,050 
East Texas __ ------· __ ---------- 372,770 428,310 

orth Texas _______ ---------- 81,360 69,500 
Panhandle ----- ---··--·---·- 65,300 67,420 
Southwest Texas 248,990 226,280 
West Central Texas 30,680 27,510 
West Texas -- 210,400 187,130 

TATE -·-- - ________ l,328,850 1,302,280 
UNITED ST A TE ____ 3,358,510 3,385,640 
Imports ---- ----------- 119,114 147,657 

*Includes Conroe, 
Non: From Am erican Petroleum Institute. 

F ebruary 
1939 

221,400 
94,850 

391,200 
81,450 
63,700 

255,000 
30,800 

214,850 
1,353,250 
3,344,700 

136,107 

See accompanying map showing the oil producing diAtric te of Texas. 

Gasoline sales as indicated by taxes collected by the State 
Comptroller were : February, 1939, 92,995,000 gallons; February, 
1938, 90,638,000 gallons; January, 1939, 97,914,000 gallons. 

PAN Mt.NOL!. 

\Y!.llT ·Tr.XAI 

On · P1toouc.1NG-
011TR.1crs 

OF 

TlXAI 

First Quarter 
1939 1938 

146,805 101,794 
510,545 244,744* 

2,582,856 1,633,688 
361,759 4D3,086 
112.293 76,765* 
36,040* 34,990* 

908,562* 853,469 
70,035 49,336 

3,973,035 2,774,589 
19,670 31,835* 
67,139* 42.214 
57,100 19,390 

529,951 274,251 
1,874,802 1,317,166 

4D8,219 967,910 
12,579 41,308 
63.296 46.260 
20,931 31,215 

7,154,826 5,985,945 
40,050 13,065 
15,850 5,900 
99,662* 325,679 
24,285 18,375 
41,900* 120,837* 

789,33? 544,690 
T t 

70,920 68,445 
73,662 81,019 
38,515 31,415 
22,854 88,313 
49,695 59,025 
27,24D 38,888 
16,62{) 10,020 

273,201 613,196 
89,647 74,522 

1,367,648 726,066* 
21,240* 44,500 

516,686 216,818 
229,062 136,167 

22,718,512 18,146,895 
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POSTAL RECEIPTS 

Abilene_ ___ ____________________ _ 
Amarillo _______________ _____________ - -----------
Austin ___________ ________________________________ _ 
Beaumont_ _________________________ ___________________ _ 
Brownsville _________________ __________________ _ 
Brownwood ____________________________________________ _ 

Childress ___________________ -------------------------------------------
Corpus Christi. _____________________________________ _ 
Corsicana _______________________________ __ _ 
Dallas __________________________________________ ___ _ 
Del Rio _______________________________________________ _ 

Denison -------------------------- --------Denton. ___________________ _______________ _ 
El Paso _____________________________ ________ _ 

Fort Worth---- ------------------- ----------------- ------- -· Galveston _____________________________________________ _ 

Gladewater---------------- ----- -- ------------------- -------
Graham __________ ______________________ __ ·-·--------·--------
Harli ngen _____________________ ------------------------ -. -------------------
Houston _____________________________________________________________ _ 
Jacksonville_ _______________________ _____ ----------···-----
Kenedy ___ ___________________ ________________________________ _ 

Kilgore·----------------------------------------------------------------------------Longview ____________________________ _ 
Lubbock_ ____________________________ _ 
Lufkin. ___________________________________________________________ _ 
McAllen ___________________________________ _ 

Marshall-------------------------------------------- -----Palestine __________________________________ ________ _ 

Pampa·--- ------------------- ---- -·--·-------------Paris ___________________________________ ______________ _ 
Plainview ___________________________ _________________ _ 
Port Arthur _ _________ ____________ ____________________ _ 
San Angelo ___________________________________________ _ 
San Antonio _______________________________________________________________ _ 
Sherman ___________________________ _______________________ _____ _ 

Snyder·-----·------------------- ---------------------------------
Sweetwater _______ --------------------------------- -
Waco ______ -------------·-----------------------------· Wichita Falls _________________________ _____ ___ __ _ 

.TOTAL -------------------·---------------------- --

March 
1939 

$ 18,050 
31,357 
72,975 
26,807 

5,827 
5,381 
2,543 

25,299 
5,315 

381,221 
3,876 
5,423 
6,830 

46,840 
149,416 

30,389 
2,713 
2,169 
6,574 

261,964 
2,866 
1,092 
4,913 
9,125 

17,671 
4,475 
4,487 
5,827 
4,881 
5,835 
6,493 
4,125 

13,068 
12,783 

128,264 
7,783 
1,274 
5,321!_ 

34,133 
23,919 

$ 1,389,311 

March 
1938 

18,287 
30,826 
58,867 
26,686 

6,453 
5,621 
2,296 

24,501 
5,024 

370,366 
3,107 
4,933 
6,581 

43,753 
139,834 

28,636 
3,024 
2,264 
5,845 

241,053 
2,975 
1,422 
5,423 
9,804 

17,140 
3,912 
4,573 
5,721 
4,336 
6,169 
7,279 
4,265 

13,020 
11,824 

125,2'10 
7,250 
1,449 
5,509 

32,489 
27,051 

$ 1,324,778 

OTE: Compiled from reporls from Texas chambers of commerce to the Bureau of Busin ess Research. 
t 1ot available. 

February 
1939 

14,882 
28,243 
64,587 
24,661 

5,739 
5,209 
2,238 

23,351 
5,013 

328,345 
3,319 
4,882 
7,477 

39,433 
138,930 
24,%7 

2,520 
2,149 
5,388 

230,169 
2,874 
1,205 
5,177 
8,384 

16,532 
4,036 
9,981 
5,711 
7,595 
5,560 
5,120 
3,708 

11,130 
10,114 

110,396 
7,111 
1,231 
4,519 

31,254 
20,563 

$ 1,233,703 

MARCH CREDIT RATIOS IN TEXAS RETAIL STORES 

(Expressed in Per Cent) 

Number of 
Store• 

Reporting 

All Stores--------------------------- ------------------- --------------------- 71 
Stores Grouped by Cities: 

Abilene-------------------------------------------------------- 4 
Amarillo_____________________________________________________________ 3 
Austin______________________________________________________ 6 
Beaumont____________________________________________________________ 3 
Dallas------------------------------------------------------- 10 
Fort Worth______________________________________________________________________ ----- 7 
HoustorL __________________________ -------------------------------------------------------· -- 8 
San Antonio ______________________________________________________ - - 6 

Waco--------- - ---------------------------------------------------·-· ------· 4 
All Others.-------------------·-·----------------------------------------------- 20 

Stores Grouped According to Type of Store : 
Department Stores (Annual Volume Over $500,000) --------------- ___ --- 20 
Department Stores (Annual Volume Under $500,000 ) ________ ·-- __ ---· ----· 12 
Dry Goods-Apparel Stores ------------------------------------------------------------------ 5 
Women's Specialty Shops ------------------------------------------------------· ------ 15 
Men's Clothing Stores __ ------------------------_ ------------- --------------- 19 

Stores Grouped According to Volume of Net Sales During 1938: 
Over $2,500,000 ________________ ----------------------------------------- _ ------- 10 
$2,500,000 down to 1.000.000 __ ------------·-··---------- --- --- ----- _ .. IO 
$1.000,000 down to $500,000 ------------- _ -· -- --------· ---- ---------- -- -- 10 
$500,000 down to 100,00Q __________________ ----- ---------- ---- ------- 30 
Less than $100,000 __________ ----------------·--------------------------------------· 11 

Ratio of 
Credit Sales 
to Net Salee 

1939 1938 
67.1 66.3 

60.5 61.0 
64.3 60.5 
60.4 60.0 
69.4 64.4 
74.2 73.2 
64.7 64.7 
65.4 61 .. 7 
63.9 63.0 
66.0 65.7 
60.5 59.1 

67.1 65.8 
63.4 62.8 
62.0 61.3 
67.9 68.3 
67.7 67.8 

68.3 68.3 
64.0 61.4 
60.9 61.9 
62.0 59.9 
64.8 62.5 

First Quarter 
1939 1938 

52,911 
90,620 

51,903 
89,913 

216,870 
78,852 
17,668 
16,666 

7,505 
72,751 
16,049 

1,076,750 
11,620 
15,868 
22,050 

131,238 
423,454 
81,298 

8,282 
6,942 

18,144 
7Z5,928 

9,220 
3,752 

17,055 
27,446 
52,950 

t 
19,894 
18,243 
17,951 
18,399 
18,002 
12,615 
38,198 
34,789 

359,485 
22,381 

4,170 
15,847 

101,353 
69,932 

$ 3,951,433 

Ratio of 
Co1lection1 to 
Outetandings 

1939 1938 
38.6 39.1 

30.3 33.7 
47.7 46.4 
45.4 42.9 
43.8 40.2 
38.7 39.6 
34.8 35.5 
40.8 4·1.4 
44.2 43.l 
29.3 29.6 
36.5 37.3 

40.l 40.8 
34.0 35.6 
38.l 32.9 
35.7 36.0 
37.8 37.6 

41.1 41.9 
39.5 38.4 
38.3 41.4 
39.5 35.8 
38.1 36.4 

$ 

179,556 
76,062 
18,572 
17,527 

7,671 
70,523 
15,250 

1,014,257 
13,611 
14,442 
20,379 

116,586 
405,260 

80,522 
8,798 
6,568 

17,223 
671,015 

9,329 
4,389 

16,959 
30,079 
49,387 

t 
14,550 
16,780 
17,198 
19,074 
18,187 
12,199 
37,824 
33,243 

356,976 
20,809 

4._224 
14,692 
97,228 
72,913 

3,743,393 

Ratio of 
Credit Salariea 
to Credit Sales 
1939 1938 
1.2 1.4 

2.0 1.8 
1.9 2.1 
LO 1.1 
1.4 1.5 
1.1 1.5 
1.2 1.3 
1.6 1.8 
0.8 0.8 
1.3 1.4 
1.6 1.5 

1.1 1.5 
1.9 1.7 
l.5 2.0 
0.9 0.9 
1.9 2.1 

1.1 1.2 
1.2 1.2 
1.4 1.5 
1.4 1.7 
3.0 3.3 

15 

Non: : The ratios shown for ea ch yea r. in the order in which they appear from le ft to ri ~ht , are obtained by the followin g computations: (1) Credit aales 
divided by net sal es. (2) CoII ecti ons du ring the month divided by the total accounts unpaid on the first of the month. (3 ) Salaries o f the cred it depart. 
ment divided by credit sales. 

The data are reported to the Bureau of Business Research by Texas retail stores. 



BANKING STATISTICS 

(In Millions of Dollars) 

March, 1939 March, 1938 February, 1939 
Dallas United Dallas United Dallas Unjted 

District States District States Distric t States 
DEBITS to individual accounts._ ________________________________________ _ 764 32,844 774 30,531 764 29,989 

Condition of reporting member banks on- March 29, 1939 March 30, 1938 March I , 1939 

AsSETS: 
Loans and investments----total _________________________ _ 504 21,579 489 20,810 506 21,594 
Loans--totaL ________________________________________ _ 
Commercial, industrial, and agricultural loans ___________ _ 
Open Market paper _____________________________ _ 
Loans to brokers and dealers in securities _____________ _ 
Other loans for purchasing oc carrying securities __________ _ 
Real estate loans._ ___________________________ _ 
Loans to banks _____________________________________ _ 
Other loans ___________________________________ _ 
Treasury Bills __________________________________________________ _ 
Treasury Notes ______________________________________________________ _ 
U.S. Bonds _______________________________________________________________ _ 
Obligations guaranteed by U.S. Gov't__ ___________________________ _ 
Other securities _______________________________________ _ 
Reserve with Federal Reserve Bank __________________________ _ 
Cash in vaul t__ _____________________________ ____________________ _ 
Balances with domestic banks._ _____________________________ _ 
Other assets---net ________________________________________ _ 

LIABILITIES : 
Demand deposits- adjusted ________________________________ _ 
Time deposits _____________________________________ _ 
U.S. Government deposits ________________________ _ 
Inter-bank deposits: 

Domestic banks. ____________________________________ _ 
Foreign banks ______________________________________ _ 

Borrowings _______________________________________________ _ 
Other liabilities ___________________________________________ _ 
Capital account _________________________________________________ _ 

NoTE : From Federa] Reserve Board . 
*Not available. 

2'45 
161 

1 
3 

14 
20 

46 
29 
50 
79 
48 
53 

112 
11 

232 
29 

432 
137 
34 

197 

5 
83 

8,191 231 
3,814 147 

305 2 
764 z 
531 14 

1,136 21 
94 

1,547 45 
286 • 

1,997 
5,813 
2,026 33 
3,266 50 
7,515 106 

424 11 
2,579 173 
1,272 26 

15,991 393 
5,217 130 

629 26 

6,466 170 
613 

3 
766 5 

3,684 81 

8,771 247 8,186 
4,2-99 163 3,773 

418 1 313 
680 3 799 
605 14 523 

1,150 20 1,136 
% 92 

1,523 46 1,550 
• 11 416 

74 2,531 
78 5,196 

1,156 42 2,019 
3,105 54 3,246 
5,755 111 7,368 

330 9 389 
1,898 236 2,558 
1,285 29 1,276 

14,268 429 15,965 
5,218 137 5,202 

696 34 634 

5,083 2'03 6,414 
355 1 566 

11 2 
827 4 715 

3,620 83 3,687 

,Debits for the Pallas Federa.1 ~eserve ~i strict during the first quarter of 1939 were _S2,588,633,000, as compared with $2,547, 167,000 for the same period of 1938. 
Debit s for all Federal Reserve d1stncts during the first quarter of 1939 were SIOS, 606,l tS,000, as compared with SI00,001,608,000 for the same period of 1938. 

TEXAS CHARTERS 
Mar. Mar. Feb. First Quarter COMMODITY PRICES 
1939 1938 1939 1939 1938 

Domestic Corporations: Mar. Ma r. Feb. 
Capitalization II __________ $2,33 7 $2,097 $1,000 $5,206 $6,172 1939 1938 1939 

Number ------------------ 151 143 101 379 403 WHOLESALE PRICES: 

Classification of new U. S. Bureau of Labor 
corporations : Statistics (1926 = 100) ___________ 76.7 79.7 76.9 

Banking-Finance ---- 6 5 3 12 12 The Annalist (1926 = 100) _________ 78.9 82.5 79.l 
Manufacturing ------ 22 30 14 54 69 

FARM PRICES : Merchandising 36 34 30 91 114 
Oil --------------- 29 29 17 70 92 U. S. Department of Agricul-
Public Service ______ 1 1 turn (1910-14 = 100) ________ 91.0* %.0 92.0 
Real Estate-Building 15 8 11 40 27 U. S. Bureau of Labor 
Transportation ------ 5 5 2 14 9 Statistics (1926 = 100) ________ 65.8 70.3 67.2 All Others _________ 38 31 24 98 79 

R ETA IL PRICES: Number capital ized at 
less than $5,000 ______ 63 47 35 147 143 Food (U.S. Bureau of Labor 

Number capitalized at Statist ics, 1923-25 = 100) ____ 76.4 78.6 76.8 
$100,000 or more _____ 4 4 10 14 Department Stores (Fairchild's 

Foreign Corporations Publications, Jan. 1931=100) ___ 89.1 90.6 89.1 (Number) --------- 36 36 24 94 94 

l! Jn thousande. *Preliminary. 

Non: Compiled from records of the Secretary of State. 
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