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WITH SEPTEMBER 1946 

Construction contracts _____ ___ ___ ___ _______ _ 

Bank debits __ _______ ____________ __ ______ ___ ___ _____ _ 

Postal receipts ____________ ____ ___ ______ __________ _ 

Pay rolls-- ----------------- -------- ------------------

Crude petroleum production .. ··· ·· ·--·· 

Crude runs to stills ___ ·----- . ---··· ·-···-

Electric power consumption _______ ____ __ _ 

Retail sales ____ _____ _____ _________ ____ _____ _________ _ 

Employment ... . ·----- -- -~------·····-······---- - -- -

Life .insurance sales __ _ ..... ------------- ----·-· 

Cotton consumption ___ _________ ___ ---···--·--

SEPTEMBER 1947 COMPARED 
WITH AUGUST 1947 
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Bank debits ___ _______ _________ _____ ___ _____ ________ _ 

Construction contracts _____ ______ __________ _ 

Crude petroleum production _____ ______ _ 

Life insurance sales ____________ _____ ____ ____ __ _ 

Crude runs to stills __ __ __ ______ ____ ______ ____ __ _ 

Employment ___ ___ ____ ____ _____ _____ ____ ________ __ _ _ 

Pay rolls ____ ___ _____ ______ ___ ______ ________ _________ _ _ 

Cotton consumption _____________ ________ ___ _ _ 

Electric power consumption ______ ______ _ _ 
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FIGURES FOR THE MONTH 
INDEX OF TEXAS BUSINESS ACTIVITY (1935-39=100)*--------

Index of department and apparel store sales (10) _______________ _______ _ 
Index of miscellaneous freight carloadings in Southwestern District (20). ___ _______ _ 
Index of crude oi l runs to stills (5l ---------------------------------- ----
Index of electric power consumption (15) ___________________ ______ _ 
Index of employment (25) __ -------------------
Index of pa·y rolls (25) ____________________________ _ 

TRADE 
Reta il sales, total ----------- ---------- ------------------

Durable goods stores ... ·----------------------- ----------------------------------------
Nondurable goods stores ·----------------------------· ··-------------------------- --

Ratio of credi t sales to net sales in department and apparel stores _________________ _ 
Hatio of co llect ions to ou tstandings in department and apparel stores _______________ _ 
Advert ising . lina~e in 3~ _newspapers ·---------------·----.- ----------- ----------
Postal receipts m 56 c1l!es ___________________ .-------------------------------------

PRODUCT10N 
Industri al electric power consumption for 10 companies (thousands of kilowatt hours) ___ _ 
Man-hours worked in 365 manufacturing establishments _________________________ _ 
Crude oil runs to stills (42-gallon barrels ) _______________________________________________ _ 
Gasoline stocks at refineries (thousands of barrels) -------------------------:....- . 
Fuel oil stocks at refin eries (thousands of barrels) ___________________________ _ 
Cotton co nsumption (running bales ) --------- ---------------------· __ 
Cott oh I inters· consumed (running bales) ______________ .:_ __________________ ' _ _ 

Cottonseed crushed (tons) -------------------------------------------------------------
Manufacture of dairy products (1,000 lbs. milk equivalent) _____________________________ _ 
Lumber production in southern pine mills (weekly per unit average in board feet) _____ _ 
Construction contracts awarded --------------------------------------------------· __ 
Construction contracts awarded for residential building ..... ·------- ----------------·------
Building permits issued in 50 ci ties ... ---------------------------------------------------------
N umber of loans made _by sayings and loan associations.-------------------------
Amount of loans made by savings and loan associations __ ______________ ___________________ _ 
Telephones in service in 40 cities (end of month) .. ,----------------------------------
Crude p~ trol e um production .(daily average in barrels>---------------------~----

AGR!Cl.JL TU RE 
Farm cash income ... L--------------------------------------- -----------------------
Shipments of li vesto~k (ca rloads ) _______________________________________________________ _ 
Hail shi pmen ts of fruits and vegetables (carloads) ___________________________________________ _ 

Ra il shipmen ts of poultry (ca rloads ) ·----------------------------------------------
Rail shipments of eggs (shell equivalent in carloads>-----------------------
lntnstate receipts oi eggs at Texas stations (shell equivalent in carloads) -------- -------

FINANCE . 
. Loans, reporting member .banks in Dallas District (thciu?andsL-------------------,---~--

Loans and investments, reporting member banks in Dallas District (thousands) ______ ___ _ 
Demand deposi ts adjusted, reporti ng member banks in Dallas District ( thousands) _____ _ 
Bank debits in 20 cities (thousandsl ------------------------- ------------
Corporation charters . issued ( numuer ) ------- -------------------------------
Ordinary life insurance sa les (thousands>------------------------------------------
Sales of United States Savings Bonds-----------------------------------------

TRANSPORT A TION 
Revenue freight loaded in Southwestern District (carloads) _________________________ : __ _ 
Export and coasta l cars unloaded at Texas ports (carloads) · ---------------------~-------------------- · 
Miscellaneous freight carloadings in Southwestern District (carloads).. ____________ _ 
Air express shipments (numberl -------------------------------

LABOR 
Total· nonagricultural employment _______________________________ _ 

J\lanufaci urin g r,mployrnenL _____________ _ 
Non ma nu f actu ririg employmenL.--------------------------- -----------

Nonagricu ltural civi lian labor force in 15 labor market areas---------------------------
Unemployment in 15 labor market areas ----------------------------------
Pl acements in employment in 15 labor market areas .. -------------------··------------ ---

GOVERNMENT 
Revenue receipts of State Comptroller ___________________ _________ _ 
F Pderal internal revenue collections.---------------------------------------

PRICES . 
I n<lex of consumers' pri ces in Hou$IOn (1935-39= 100) t.-------------------· ---------------
Index of food prices in Houston (1935-39= 100) L -------------------------------------------------

Sept. 
1947 

203.6 
328.4 
153.2 
168.1 
292.0 
121.6 
230.4 

$403,845,000 
$141,281,000 
$262,564.,000 

60.1 % 
53.3% 

30,076,302 
$ 2,656,449 

276,866 
2,309,737 

47,187,656 
16,750 
23,016 
11,646 
2,097 

93,534 
65,383 

208,838 
$ 4 7,.953,644 
$ 26,504, 720 
$ 30,004,880 

2,025 
$ 7,936,579 

867,577 
2,332,500 

$221,029,000 
8,912 

159 
17 
75 
45 

$ 872,000 
$ 2,165,000 
$ 1,806,000 
$ 3,023,792 

374 
$ 62,387 
$ 14,218,947 

293,504 
14,216 

177.930 
26,334 

1,662,300 
337,800 

1,324,500 
1,216,697 

54,071 
28,453 

s 32,306,591 
$109,097,551 

159.7 
200.8 

AU&'- Sept. 
1947 1946 

204.2 182.4 
354.6 313.4 
153.l 131.2 
160,4. 151.2 
280.2 253.6 
121.4 113.5 
130.6 203.2 

$378,511,000 $370,992,000 
$133,129,000 $113,833,000 
$245,382,000 $257,159,000 

58.9% 55.9% 
54.6% 60.0% 

29,574,313 25,856,844 
$ 2,504,730 s 2,328,057 

283,981 251,710 
2,303,383 2,249,950 

46,711,078 42,462,631 
16,517 15,116 
21,206 17,615 
11,887 18,678 
1,885 1,136 

61,311 52,065 
62,878 74,895 

220,535 185,399 
$ 46,854,097 $ 28,827.69~ 
$ 17,971,985 $ 8.987.228 
$ 25,234,649 $ l i,097 .711 

2,079 2,096 
$ 8,248,884 ~ 7,808,324 

856,082 759,237 
2,300,400 2,089,500 

$135,871,000 S135,217,000 
6,639 8,091 
2,279 75 

18 31 
164 183 

58 93 

$ 843,000 s 702,000 
$ 2,142,000 s 1,963,000 
$ 1,807,000 $ 1,470,000 
$ 2,901,789 s 2,517,372 

389 247 
$ 61,703 62.982 
$ 14,158,985 s 16;914,395 

305,293 . 263.614 
20,103 8,407 

18l407 152.467 
26,279 21,744 

1,659,000 l,608,7QO 
341,500 312.100 

1,317,500 1,296,600 
1,213,683 1,220.369 

65,235 76,765 
23,456 22,893 

$ 32,856,765 s 25.055,435 
$ 72,555,406 $112,027,829 

15!!.4 140.7 
198.7 168.8 

•The composite index is mad e 'iP of the indexes listed. All component in dexes except employment a nd pay rolls are adjusted for 'id:: 
variation , and a ll indexes Are bastd on t he a •era2e month of the years 1935-39. Numbers in parentheses following the component n 
in<H,. .. tp l }u• WPi.,.ht ,,( P~rh iT'riP"(' in thf' ,.,,mf'ln•:d tP 

tFl&'Uretl for August 1947, July 1947, and August 1946. 
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The Business Situation 1n Texas 
Total business activity in Texas during September 

remained practically unchanged from August, accord
ing to the index of business activity compiled by the 
Bureau of Business Research. Each of tlll.e 3 summer 
months showed an increase over the preceding month, 
and both July and August set new highs for postwar 
business activity. The index declined 0.3% in Septem· 
her; which is not enough to be considered a significant 
change from the level of August. It is important to 
remember that the Bureau's index has been adjusted 
for seasonal variation, thus removing from the data the 
effect of the traditional "summer slump" which is par
ticularly noticeable in retail trade. With seasonal fac
tors eliminated, the index reflects the underlying cyclical 
movement in the business situation. The September level 
of the index was 8.7% above May 1947, the last month 
to show a significant decline from the preceding month. 
Since the low point of the reconversion period, October 
1945, the index of business activity has risen 27.3% 
and in September was only 14.4% below the all-time 
high of January 1945, when war ind•.istries were still 
operating at full capacity. 

Practically all of the decline in the composite index 
of business activity resulted from the drop of 7.4% in 
department and apparel store sales, since the only other 
component of the index to decline was pay rolls ( 0.1 % ) . 
Crude oil runs to stills 1ncreased 4.8%, electric power 
consumption 4.2%, freight carloadings 0.1 %, and em
ployment 0.2%. All of the components were above Sep
tember 1946, and gains ranged from 4.8% for depart
ment and apparel store sales to 16.8% for miscellaneous 
freight carloadings. The composite index in September 
was 11.6% above the level of September a year ago. 

The Bureau's index of bank debits declined slightly 
(1.5%) for September after adjustment for seasonal 
variation. The August index represented an all·time 
high, and the September index stood at 377.5% of the 
prewar base period 1935-39. The steady climb of the 
index of bank debits since the low point reached in Sep-

INDEX OF TEXAS 

tember 1945 has increased its value 56.9% above that 
level. Since bank debits measure the volume of business 
transactions, this increase reflects the combined effect 
of the rise in the prices of all items entering into busi
ness transactions, as well as the expansion in the physi
cal volume of business being carried on. 

The index of industrial electric power consumption 
stood at 270.6% of the 1935- 39 average, a decline of 
0.4% from August, when a postwar high for the index 
had been reached. The index is adjusted for seasonal 
variation to remove the effect of the seasonal decline 
that normally appears in September. Since the con
sumption of electric power for industrial purposes can 
be expected to vary directly with the manufacturing 
activity of industry, this index can b.e used. as a measure 
of the industrial activity. Inasmuch as it showed an 

THIS MONTH 

The Bureau of Business Research welcomes five 
additional REVIEW analysts to its co-operating faculty 
staff. Dr. C. A. Wiley, Professor of Economics, has 
written the section on Agriculture; Mr. Charles E. 
Walker, Instructor in Business Administration, the 
section on Finance; Mr. Ralph B. Thompson, As
sistant Professor of Business Administration, Prices ; 
.Dr. H. k." Snell , ProfessQ r of Transportation, and Mr. 
Jerry W. Martin, Assistant Professor of Transporta
tion, Transpoi;tation; and Dr. W. A. Nielander, Pro
fessor of Marketing, Wholesale Trad.e. Other mem
bers of the co-operating faculty staff are shown in 
the masthead (page 26). With this month's additions, 
the analyses carried in the REVIEW are now prepared . 
by experts in particular phases of business and eco
nomics represented on the teaching staff of the Uni
versity. 
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insignificant decline from. Augus_t, it ~ppears safe to 
conclude that manufacturmg business m the State re
mained at a high level with practically no change fro!11 
the preceding month. Data on man-hou~s worked. m 
manufacturing establishments support this conclusion, 
the number of man-hours worked in September having 
increased 0.3% from the preceding month. 

Individual industries for which data are available in 
the Bureau show somewhat more diverse trends than the 
2 over-all measures of industrial activity, but they also 
support the belief that the level of industrial activity 
remained essentially unchanged from the record levels 
of the summer months. Crude oil runs to stills increased 
4.8% after adjustment for seasonal variation. The 
manufacture of dairy products increased 4.~% in Sep
tember in the face of a normal seasonal declme. Cotton
seed crushed, on the other hand, increased 52.6% over 
August, but fell far short of making the normal gain for 
September. Cotton consumption declined 2.0%, and was 
37.6% below September 1946. 

The building industry continued to show gains even 
over the high levels prevailing during the summer 
months, and gave heavy support to the general level 
of business activity. The Bureau's index of building 
permits for Texas cities rose to 678.9 in comparison with 
the prewar base 1935-39. 

Retail sales in total continue to increase, although 
the dollar volume of sales of nondurable goods stores 
are below the peak levels of 1946. The upward surge 
of sales of durable goods stores has been strong enough 
to raise the volume of total sales to an all-time high 
in September. The Bureau's index of total retail sales 
for September, adjusted for seasonal variation, was 
302.3, up 5.4% from August. The index of sales of 
durable goods stores was 352.6, up 12.4·% from the 
previous month, while the index of sales of nondurable 
goods stores was 275.9 and showed an increase of 1.7% 
from a month earlier. The durable goods index was 
23.1 % above September 1946, hut the nondurable index 
was up only 2.1 % in the face of a rise of approximately 
20% in prices. The peak of sales of nondurable goods 
stores occurred in August 1946, when the index reached 
282.3. 

Farm income continued to holster up the business situa
tion, with the total of cash income from the sale of farm 
products estimated by the Bureau to he $221,029,000 
in September. This amount was 63.5% above September 
1946, and represented a gain of 62.7% from the pre
ceding month. Another year of bumper crops which 
were being sold at record prices has resulted in a new 
record in farm income for 194.7 to date. 

The wholesale price index of the Bureau of Labor 
Statistics continues to climb and consequently the cost 
of living is steadily going higher. The index of con· 
sumers' prices for Houston is now released later than 
previously, and August 1947 data are the last available. 
Average prices of consumers' goods in Houston in 
August were 13.5% above August 1946, and showed 
an increase of 0.8% over July. Food prices in August 
were up 19.0% from the same month a year ago, and 
registered an increase of 1.1 % over July 1947. 

TRADE 
Retail Trade 

(TM movement of sooda Into the hende of coneumen la •• ol 
the fundementel HrlH of atatletlcal data on bualnHa actlvlt]r, al.act 
for bualneH to be aound the volume of retail trede muat be rood. 
Durlns a period of rlalnc prices, such aa the present, Ml lncnan la 
aalea ma,. result from a rlae In price• aa well aa from an lncrKae In 
the amount of buaineaa. The Ructuatlona In retell credit ratios an 
Important condltlonlns factora of the volume of trade. Newapaper 
advertlalns Unase ancl postal receipt• are secondary trade lncllcatora.) 

Texas retail sales are estimated as totalling 
$403,845,000 in September, being 6.7% greater than 
in August 1947 and 8.9% larger than for September 
1946. The 6.7% increase, based on 1,695 reporting 
stores, augmented increases of 2.0% in August and 4.2% 
in July after a sharp decrease of 10.5% in ·June. How· 
ever, cumulative sales for the 9 months, January 
through September 1947, showed a 12.3% increase over 
the same 9 months of 1946. Durable goods sales rose 
35.3%, but nondurable goods sales registered an in· 
crease of only 3.1 %. 

Total retail sales reached an index figure of 302.3 in 
September, 3 times the average sales of the 1935-39 
period and 15.5% above the average index for 1946. 
Retail sales are, of course, influenced by dollar price 
changes as well as by actual differences in physical 
volume of merchandise handled. When adjusted to 
remove the influence of price increases, the index (pre· 
liminary) for September 1947 stood at 168.2 as com
pared with a similar adjusted index of 168.9 for Sep· 
tember 1946. The recent high point of total retail sales 
was reached in February 1946 (index 188.8). 

ESTIMATES OF TOTAL RETAIL SALES 

(in thousands of dollars) 

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

Percent change 

Sept.1947 Sept.1947 J an.-Sept.19•7 
Sept. J nn.-Sept. from from from 

'l'y1>c 1947 1947 Sept . 1946 Aug.1947 Jan.-Sept.1946 

TOTAL -----------·- 403,845 3,820,443 + 8.9 + 6.7 + 12.s 

Durable goods 
s tores --·······- 141,281 1,145,761 + 24.1 + 6.1 +s5.S 

Nondurable goods 
stores ····--·-·-- 262,564 2,174,682 + 2.1 + 7.0 + 8.1 

There is no certain over-all pattern of seasonal ch~nge 
for total retail sales from August to September. Van~us 
types of retailing (such as automotive stores and filling 
stations) "normally" show material sales decreases 
then, others substantial sales increases (apparel, de· 
partment and general merchandise stores) , while others 
(drugs, furniture, jewelry, food, florists, building mate· 
rials) show only minor gains or losses in sales volume. 
In September some retail groups nearly matched, or 
exceeded, the typical pattern of seasonal sales: .ap- . 
parel stores increased 32.6% (compared to a typical 
26.8% ), department stores 19.8% (typical 24.2%), and 
general merchandise stores 10.4% (typical 10 .. 2~). 
However, automotive stores ( +3.3%) and building · 

.• ',-;_ 
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materials dealers ( + 7. 7%) both obtained sales in
creases in a month when such gains are not "normally" 
to be expected. Automotive stores would typically expe
rience an 11.2% reduction and building materials deal· 
ers a 1.3% decline in sales from August to September. 
Other retailer groups enjoyed nearly "typical" sales, 
in the sense that the regular seasonal pattern was main
tained. 

RETAIL SALES OF INDEPENDENT STORES BY KINDS OF 

BUSINESS 

Source : Bureau of Business Research in co-operat ion with the Bureau 
of the Census. U.S. Department of Commerce 

Busi ness 

Apparel stores 
Automotive 
Building material, lumber, and 

hardware 
Country general 
Department stores 
Dnlll' stores 

Number 
of 

reporting 
eotablish

ments 

206 
220 

221 
66 
55 

130 
Eating and dr inking places - -- 95 
Filling stat ions --------- 64 
Florists 52 
Food 216 
Furniture and household app liance 

tores 155 
Gen eral merchandise 67 
J ewelry stores 43 
All other stores 115 

Percent change 

Sep t. 194 7 Sept. 194 7 
from from 

Sept. 1946 Aug. 1947 

+ 0.2 + 82.6 
+ 12.6 + 3.S 

+ 29 .9 + 7.7 

+ 9.2 + 0.7 

+ 1.9 + 19.8 

+ 2.9 + 5.3 
5.9 2.2 
1.7 6.9 

+ 0.5 + 8.5 

+ 9.6 + 1.6 

+ 15.1 + 18.2 

+ 0.8 + 10.4 
9.5 + 1.6 

+ 7.6 + 6.4 

Percentages of retail sales increase for September 
194.7 over September 1946 were greater in the smaller 
towns (16.9%) than in the large cities ( 4.8%). Per· 
c:entage increases for the 9 months, January through 
September 1947, over the same months of 1946 were 
also smaller (10.7%) for the cities over 100,000 popu
lation than for towns under 2,500 (15.8%) . 

RETAIL SALES OF INDEPENDENT STORES BY 

CITY-SIZE GROUPS 

Sou rce: Bureau of Business Resear ch in co--0perat ion with the Bureau 
of the Census, U. S. Department of Commerce 

Businegs 

o,·er 100,000 population 
50. 000-100. 000 population 
2,500--50.000 popu lation 
Under 2,500 population 

Number 
of 

reporting 
establish

m ents 

- --- 62 0 
217 
665 

---- 193 

P ercent change 

Sept. 1947 Sept. 1947 
from from 

Sep t . 1946 Aug. 1947 

+ 4.8 + 18.4 
+ 11.1 + 12.6 
+ 10.9 + 13.1 
+ 16.9 + 6.2 

In 49 Texas department and apparel stores reporting 
to the Bureau, the ratio of credit sales to net sales stood 
at ro.1 in September as compared with 55.9 !or Sep
tember 194.6. Although making a greater percentage of 
their total sales on credit than a year ago, these stores 
showed a smaller ratio of collections to accounts out· 
standing, 53.3%, as contrasted with 6(J.0% in 1946. 
Largest percentage of credit business (72.6%) was in 
women's specialty shops. 

Additional information on retail sales trends in 
Texas is now available in a new Supplement to the 
TEXAS BUSINESS REVIEW entitled "Texas Retail Trade," 
prepared by the research staff of the. Bureau. St~
tistics contained in the Supplement mclude retail 
sales trends by cities, districts, city-size groups, and 
kinds of business, with monthly, yearly, and year-to
date comparisons. This new monthly publication will 
be distributed free of charge to all retailers co-operat
ing in the Bureau's research program, as well as to 
other persons upon request. The first issue, for Octo
ber, 1947, was released November l. 

CREDIT RATIOS JN DEPARTMENT AND APPAil.EL STORES 

(la peroent) 

Cla.soltlcation 

Ratioot 
credltoal .. 

Number to net 1t.1ee• 
of 

reportin&' Sept. Sept. 
1torea 1947 1946 

Retlo ot 
collectiolUI to 
outstandln1n1t 

Sept. Sept. 
1947 1946 

,ALL STORES - -·--- ·--·-··---- 49 60.1 66.9 63.S 60.0 

BY CITIES: 
Austin ----·----------- 6 49.1 44.9 60.2 69.7 
Beaumont --------- -------·- 3 64.4 60.1 66.9 60.6 
Bryo.n - ----------------- s 40.S 36.9 48.2 71.1 
Dallas -------------------- 6 74.1 71.6 61.6 66.2 
El Paso --·-·-------------- 3 60.4. 46.7 46.5 64.2 
Fort Worth -----·-------------- 3 61.9 56.5 58.2 67.S 
Houston - ---·----·-- 4 60.4 66.6 62.0 60.9 
San Antonio --- --- 3 49.S 41.6 63.0 67.6 
Waco ---·--------·--- 4 55.7 61.8 60.0 64.4 
Other --------------·- l<l 47.4 46.1 62.S 71.8 

BY TYPE OF STORE : 
Department stores (annual 

sa.lea over $500,000) - - 12 56.3 61.4 52.8 60.7 
Department stores (annual 

sales under $500,000) - 8 49.7 47.4 64.7 66.<& 
Dry goods-apparel stores - 4. 39.4 39.0 63.0 60.8 
Women's specialty shops ·- 12 72 .6 69.9 51.0 65.2 
Men's clothing stores - ---- IS 63.5 49.6 61.9 69.7 

BY VOLUME OF NET SALES 
(1946) : 

Over $2,500,000 - - ·---··· u 63.8 59.5 62.0 58.S 
Sl,000 ,000-$2,500 ,000 ----·· 12 49.0 46.2 61.7 67.9 
$500,000-$1,000,000 -- - - 12 45.9 41.9 62.4. 70.6 
Less th an $500,000 ---- 11 40.8 38.2 64.1 6ll.6 

•Credit sales divided by net sales. 
t Collections during the month clivided by the total a ccounts unpaid on 

the first of the month. 

Sales of gasoline subject to tax in August 1947 were 
smaller by 10.4% than July sales. (A similar sales 
decrease of 10.2% was noted between the same months 
of 1946.) However, the 1947 indexes stand somewhat 
higher, since August 1947 sales were 9.9% larger than 
August 1946 sales. Taxable sales in August totaled 
172,652,407 gallons. Sales to the federal government 
were 36,409,181 gallons, an increase of 23.9% over 
July sales and 71.5% more than in August 1946. 

Advertising linage in 33 newspapers of leading Texas 
cities amounted to 1.7% more for September than for 
August 1947 and 16.3% more than for September 1946. 

Attendance at State parks in September, as reported 
hy the Texas Board of State Parks, totaled 163,7(i() 
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visitors m 52,409 cars. While these were much smaller 
numbers than for August, there were 12.1 % more per
sons and 15.2% more cars than in September 1946. 
The number of Texa!? cars increased by 16.2%, hut 
out-of-state cars were fewer by 5.2%. Overnight business 
in September increased by 32.0% over 1946, rental of 
rooms and cabins by 45.0%, and campers by 14.2%. 

Postal receipts reported by 56 Texas cities were 6.1 % 
higher than for August 1947 and 14.1 % larger than for 
September 1946. The index of 214.7 showed postal re-

City 
Sept. 
1947 

POST AL RECEIPTS 

A ug. 
1947 

Percent change 

Sept. 1947Sept. 19,17 
Sept. from from 
1946 Sept. 1946 Aug. 1947 

TOTAL .............. .. $2,656,449 $2,504,730 $2,328,057 +u.1 

+la.2 
+19.9 
+ 7.4 
- 20.7 

+ 6.1 

+ 6.8 
+ 1.2 
-1.1 

Abilene 

Austin ·····-····-·---
Beaumont ···----·-· 
Big Sprini:; ........ . 

Borger --··-····-·-· 
Brownsville --------·
Brownwood ---------
B ryan ···············--· 
Childress ······-·----
Cleburne ······-·-···
Corpus Christi .... 
Cor sican a ---· -·--···-
Dallas - -··------- --······ 
Del Rio ............... . 

Denton ··-·--·········-· 
Edinburg ·····--·--··· 
El Paso - ··-··········· 
Fort Worth ··---·· 
Gainesville ···----· 
Galveston ............. . 
Gladewater ··--·-·--· 
G1·aham ···-····---·-·· 
Greenville ··-·--·-···· 
Harlingen ........... . 

Houston -·····--······· 
Jacksonville ···-··· 
Kenedy ···-··-----······ 
Kerrville ······---··-· 
La mesa ······-----·---· 
Laredo ···---···-··---·-
Longview ........... . 
Lubbock ............... . 
Lufkin ................ . 
McAllen ···- ·--- --··-
Ma r Bhall ----···· --·· 
Midland ·----·····-·--
Nacogdoches ··-··
Orange ---·-·-··---
Palestine ·-······--·· 
P ampa ----· .......... . 
Paris -----·------------
P lainview -----------
Port Arthur ....... . 
San Angelo ......... . 
San Antonio ··--· 
Seguin ·---···---··---··· 
Sherman ............. . 

Snyder ---···-----···· 
Sweetwater ......... . 
Temple ····--···---··· 
Texas City .... ..... . 
Tyler --······----·--··-··-
Vernon ------····-··-·-
Victoria ........ ___ _ 

Waco --·-·----
Wichita Falls ·-· 

31,024 
120,996 

45,2()3 
8,011 
5,761 

10,922 
10,036 

8,420 
3,432 
5,308 

62,069 
7,777 

719,710 
5,620 

12,124 
5,277 

88,954 
298,715 

5,540 
49,191 
3,Gl 8 
3,557 

11,228 
13,076 

458,245 
5,022 
1,773 
4,778 
5,136 

13,183 
13,969 
44,613 

7,901 
9,248 
9,699 

14,4'4 
5,693 

10,794 
7,638 
9,804 

' 9,993 
6,786 

21,923 
20,311 

255,634 
4,400 

14,645 
2,389 
8,866 

13,031 
7,469 

20,797 
6,305 
8,654 

64,646 
33,442 

29,826 
119,579 

45,718 
10,077 

6,346 
9,863 
9,920 
7,064 
3,125 
4,379 

62,713 
7,193 

680,482 
4,917 
9,323 
4,832 

87,450 
242,486 

5,040 
44,204 
2,985 
3,472 

11,390 
11,762 

447,165 
4,708 
1,982 
4,886 
4,473 

13,743 
13,714 
37,167 

8,093 
8,263 
9,733 

12,193 
4,884 
8,345 
5,499 
7,497 
8,496 
6,966 

23,266 
21,221 

266,634 
4,906 

12,299 
1,870 
6,882 

12,319 
7,521 

20,151 
5,091 
9,040 

59,391 
84,698 

27,418 
100,937 

42,103 
10,099 

6,331 
7,343 

10,696 
7,638 
2,79() 
4,872 

66,741 
7,823 

609,956 
3,970 

10,33() 
4,508 

86,171 
261,997 

5,080 
47,105 
3,364 
3,388 
7,857 

10,969 
390,373 

5,066 
1,680 
3,975 
4,372 

13,862 
11,838 
36,392 

7,438 
7,636 
9,813 

11,112 
6,468 

10,859 
7,321 
8,762 
9,346 
6,871 

17,868 
19,161 

231,267 
3,968 

11,186 
2,487 
7,116 

12,399 
6,81Z 

23,886 
5,923 
8,054 

63,396 
34,622 

- 9.0 
+48.7 
- 6.3 
+ 10.2 
+ 23.0 
+ 8.9 
+ 9.4 
- 0.6 
+18.o 
+39.0 
+ 17.4 
+17.1 
+ 3.2 
+14.() 
+ 9.1 
+ u 
+ 4.9 
+ 6.0 
+ 42.9 
+ 19.3 
+17.4 
- 0.9 
+ 6.6 
+ 20.2 
+17.5 
- 1.3 
+18.0 
+22.6 
+ 6.3 
+ 21.1 
- 2.2 
+29.6 
+u 
- 0.6 
+ 4.3 
+ 11.9 
+ 6.9 
+ 6.6 
+ 22.8 
+ 6.1 
+ 10.s 
+ 10.9 
+80.9 
- 8.9 
+24.<l 
+ 6.1 
+i8.s 
- 12.9 
+ 6.4 
+ 7. 4 
+ 21.1 
- S.1 

- 20.6 
- 9.2 
+lo.7 
+ 1.2 
+19.2 
+ 9.8 
+21.2 
- 1.0 
+ 8.1 
+ 6.8 
+12.8 
+ao.o 
+ 9.2 
+ 1.7 
+23.2 
+ 9.9 
+11.3 
+ 17.9 
+ 2.4 
- 1.4 
+ u.2 
+ 2.6 
+ 6.7 
- 10.5 
- 2.2 
+ u.8 
- 4.1 
+ 1.9 
+20.0 
- 2.4 
+11.9 
-1.4 
+ 18.1 
+16.6 
+29.8 
+ 38.9 
+ s().8 
+ 17.6 
- 2.6 
- 6.8 
- 4.8 

0 
- 10.3 
+rn.1 
+27.8 
+60.6 
+ 6.8 
- 0.7 
+ 8.2 
+ 23.8 
- 4.3 
+ 8.8 
- 8.6 

ceipts in September more than double the average for 
the year 1935-39. 

Wholeaale Trade 
(Wholeaala sales repreaent tha movement of cooda to ratallara, 

and when compared with the chances In retail aalea Indicate wlaetllw 
stocks In the banda of retailers are belnc maintained at a conatut 
level or are belnc allowed to lncreue or decreue. Tha lnformatloa 
on inventories of wholesalers irlvea an hldlcatlon of tbe avallallllltf 
of coocls to retailers, which In this period of ahortacea la a alplfl. 
cant factor In the busineas situation.) 

Sales of Texas wholesalers again increased slightly 
(2%) in August over the preceding month. This was 
the same rate of increase for July. Wide variations in 
sales were again the rule for those businesses reporting 
to the federal Bureau of the Census. Sales of machinery, 
equipment, and supplies (except electrical) and jewelry 
were up sharply, while sales of automotive supplies, 
electrical goods, refrigeration equipment, and tobacco 
products registered losses. 

WHOLESALERS' SALES 

Source; Bureau of the Census, U .S. Department of Commerce 

Percent chan11e 

Number 
of Aug. 1947 

reporting from 
llusiness firms Aug. 1!>46 

T OTAL ······················-- --·-····-··-·············---·· 122 +17 

Aug. 1947 
from 

July 1947 

================ 
Automotive supplies ·----····--···-·--·-· __ ___ _ _ 
Drugs and sundries* -------------- --- ------- -- 16 
Electrical goods ···--------~:'-.··-··---- - - -----··· 31 
Refrigeration equipment and supplies 

Groceries ·-····-···-··-·-····---- ·-···--····-·-·---·····---· 26 
H a rdwa re ·········--······ -- -·---·-············-···-----· 12 
J ewelry ·-----·--·--·····-------·-------··----·--········· 3 
Machinery, equipment and supplies "" 

(except electrical) --·······-·-···--·-- ·---- ·-·-
Tobacco products --··--·------··················--··· 15 
All other - ·······--·······--··----······---·-·---····--·-· 6 

•Includes liquor departments. 

+1 
+ 1 
+ 65 
+u 
+ 11 
+ 11 
-33 

+s1 
+lo 
+12 

WHOLESALE~' INVENTORIES 

- 6 
+11 
-8 
- 19 
+2 
+s 
+ 62 

+92 
- 19 
+16 

Source; Bureau of the Census, U.S. Department of Comn1erce 

Business 

Percent change 

Aug. 1947 
from 

Aug. 1946 

Aug. 1947 
from 

July 19'7 

'£0TAL ···--·--·· ··-----······-··--·-···-·-- -·-···-···----······---------- ....... + 63 - 1 

Automot ive sup plies ····--·····-·------··--··--··· ·------········----·--- + 75 - 6 
Drugs and sundries• ----·······--·----···-···-·--··--·-···-····--····· + 19 - 8 
E lectrical goods --···-·-----·-·······- ·-···--··------··--·--·--·---- -- ·· +123 0 
Refrigeration equipment and supplies ···---·--·-········- t t 
Groceries ·-·-··- -· -····------·-···------····-·-·-----··-·-···-----·-·-···--··-- + 49 + • 
Hardware -·-·--·· --··-- ---····-·----------·-·········-··-···········----·······- + 70 - 2 
Jewelry ... .. ·····--··-··---·······-···--·--··--···-··-·······- -·--·------ ····-·· - 36 + 6 
Mach inery equipment a nd supplies (except elec-

trical) ·-·-···-··· ··-·---·· ············-·····-·-·-······-------····· ····-···- t 
Tobacco products ·---·····-··-··-··---·-···········-- -·--·-···---··--····-· + 40 + 1 
Ali others --·--··---··-----······-------···········--·--·-··-----------·-···· + 51 - 4 

• Includes liquor departments. 
t lnsufficient data. 

Inventories of the same wholesalers showed a decline 
of 1 % for August. In comparison with the same period 
last year inventories rose 53%. Groceries and tobacco 
products registered slight increases. The decline in 
inventories is probably significant since they have been 
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rising in the past 12 months. Sales for the same period 
have increased 17%. The July.to·August reduction in 
inventories may be an echo of caution which is develop
ing in the nation as a whole, if trade information is 
correct. 

Foreign Trade 
(T-.. a.,..... for uport ahlpmenta from the principal porta of 

tM State .....,we an accurate phyalcal meaaure of the current volume 
of ,......,. apart trade. Value ficure• for exports end imports, 
a.-. .._-t a more common meaaurement of forelp trade 
ll'llRHct ... s.) 

The latest figures for exports from Houston and Gal
veston show a slight (2.8%) decline for August as com· 
pared with July but a substantial (33.2% ) gain over 
August 1946. These tendencies were in line with nation
wide shifts for August, which was the third consecutive 
month to show a decline in exports, but the volume of 
such transactions was still far above last year's figures. 
Wheat exports from these two ports continued to in
crease in August over July. Galveston's exports of 
wheat in August were almost double those of the same 
month last year, while Houston's wheat exports tripled 
to set an all-time record. In September the grain move
ment at Houston was about 40% under the August total. 

E XPORTS F ROM GALVESTON AN D H OUSTON 

(In tons) 

Sourtte : Gal v .. ton and H ouston Maritime Associations, Inc. 

Port and product 
Ang. 
1947 

J uly 
1947 

Percent change 

Ang. 1947 Aug. 1947 
Aug. from from 
1946 Aug. 1946 July 1947 

TOTAL ------ 804,660 827,530 604.082 + 83.2 - 2.8 

GALVESTON, TOTAL _ 536,272 
Cotton ------+• 4,461 
Wheat 321,729 
Other grain ---- 29,663 
Flour 68,633 
Sulphur -·------- 85,359 
Other ------ 26,427 

HOUSTON, TOTAL __ 268,388 
Cotton ----- 4,182 
Wheat 121,894 
Other grain ____ 10,234 
Flour - Sl,901 
Products of mines _ 40,769 
Metals 13,016 
Carbon black ___ 15,783 
Other -·----·· 30,610 

535 , 91 
5,077 

300,96 
79,489 
3 ,722 
91,379 
20,256 

291 ,639 
6,35 

109,310 
10, 13 
63 ,247 
32,999 

6,639 
11,057 
51,216 

419,514 
28 ,564 

163,665 
16,126 
40,211 

124 ,795 
46,153 

184,56 
22,010 
39,419 

3,331 
8,664 

55 ,747 
6,359 
5,082 

43,956 

+ 27.8 
- 84 .4 
+ 96.6 
+ 83.9 
+ 70.7 
- 31.6 
- 42.7 

+ 45.4 
- 1.0 
+209. 2 
+ 207.2 
+ 26 8. 2 
- 26.9 
+104.7 
+210.6 
- 30.4 

+ 0.1 
- 12.1 
+ 6.9 
- 62 .7 
+ 77 .2 
- 6.6 
+ 30.5 

- 8.0 
- 34.2 
+ 11.5 
- 5.4 
- 49.6 
+ 23.5 
+ 96.0 
+ 42.7 
- 40.2 

W at,er-borne exports of domestic and foreign mer
chandise from Texas ports aggregated $91,300,000 in 

W AT ER-BORNE IMPORTS OF GENERAL MERCHANDISE 

(in thousands of dollars) 

Source: Bureeu o! the Census, U .S. Department of Commerce 

Customs district 

TOTAL 

Sabine 
Galveston 
Laredo 

• Lesa than $50,000. 

J une 
1947 

7,800 

1,000 
5,800 
1,000 

May 
1947 

8,200 

7,400 
00 

Percent change 

Monthly June 1947 June 1947 
averag e from from 

1946 1946 avg. May 1947 

6,400 + 4U - 4.9 

100 +900.0 
4,600 + 26.l - 21.6 

700 + 42.9 + 25.0 

June, or 29.l % more than in June 1946. June 1947 
imports of $7,800,000 were 44.4% greater than imports 
in the same month of the previous year. 

WAT E R-BORNE EXPORTS OF DOMESTIC AND FORE IGN 

MERCHANDISE 

(in t housands of dollars) 

Source: Bureau of the Census, U.S . Department of Com merce 

June 
Customs dis trict 1947 

TOTAL ---···-------·-· ___ 91 ,300 

Sabine - --------·- -·- -----·--· 12,600 
Galveston -- ------·- ·--·----- 78,000 
Laredo ···------------··---·------ 700 

May 
1947 

87 ,600 

15,200 
71,900 

500 

M onthl;.r 
average 

1946 

70,700 

9,200 
60,700 

800 

Per cent ch ange 

June 1947 June 1947 
from from 

1946 avg. May 1947 

+29 .1 + 4.2 

+37.o -17.1 
+28.5 + 8.5 
-12.5 + 40.0 

Exports by air from Texas ports totaled slightly 
more than $2 million in July; air-borne imports were 
onlv $118,793. These figures represented a gain of 
9.4% in exports over July 1946, and a loss of 86.6% 
in imports. The San Antonio airport handled about 
one-ha1£ of the air export business and about one· 
third of the air import business of the State. 

IMPORTS OF GENERAL MERCHANDISE BY AIR 

Sou rce: Bureau of t he Cenrn.s, U . S. Department of Commerce 

District and port 
of unladin ir 

.July 
1947 

June 
1947 

Per cent c ha nge 

.Ju ly 1947 J uly 1947 
July f rom from 
1946 .July 1946 June 1947 

TOTAL --------- $ 118,793 S" 210,917 $ 887,657 - 86.6 -43.7 

GALVESTON __ . 22,112 
Dallas ____ -----
Fort Worth . ·-·-
Houston ---···· _ 22,112 

LA REDO -----·-- 57,789 
Brownsville ·-·--· 15,761 
Laredo _ _ 

San Antonio _ 42,028 

EL PASO 38,892 
El P aso ____ 38,892 

nG,383 

96,383 

76,618 
15,072 

61 ,546 

37,916 
37,916 

712,797 
17,800 

695,797 

152,389 
56,750 
6,869 

88,780 

22,471 
22,471 

- 96.9 

- 62.l 
- 72.2 

- 52.7 

+ 73.1 
+ 73.1 

- 77.1 

- 77.1 

-2-1 .6 
+ 4.6 

- 31.7 

+ 2.6 
+ 2.6 

E XPORTS OF MERCHANDISE BY AIR 

Source: Bureau of t he Census . U . S . Department of Comm er ce 

Di.strict and port 
July 
1947 

June 
1947 

P ercent change 

July 1947 July 1947 
July from from 
1946 J uly 1946 June 1947 

TOTAL _________ $2,057,521 $2,092,837 $1,881,488 + 9.4 - 1.7 

GALVESTON - · 330,909 
Dallas ______ 109,970 

Fort W orth ·--
Houston - --·--- 220 ,939 

LAREDO ---- 1,647,553 
Brownsville -· 698,891 
L ar edo _. ·---·-·· 3,740 
San Antonio _ 9H,922 

EL PASO 79,059 
El Paso ---- 79,059 

487,930 
156,892 

1,250 
329,788 

1,562,721 
579,436 

3,488 
979,797 

42,186 
42 ,186 

322,040 + 2.8 - 32.2 
- 29 .9 

322,040 
- 33.0 

1,400,47 4 + 17.6 + 5.4 
998,283 - 30.0 + 20.6 

30,726 - 87.8 + 1.2 
371,465 +154.4 - 3.6 

158,974 - 50.3 + 87.4 
158,974 - 50.3 + 87.4 
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PRODUCTION 

Manufa.cturin1 
(Th• volume of manufacturiq activity In a.DJ' Industrial ar• ls 

a Hnsltive m••ure of the chances In business activity. The vol
ume of durable coods manufactured tends to fluctuate more vio
lently than the volume of nondurable iroods such aa foods, and may 
serve to Indicate chansea In the buslnesa situation at an early date. 
Slnca many manufacturinir industries vary regularly with the season•, 
this factor must be taken Into consideration In lnterpretmir the 
chansH from month to month.) 

Crude oil runs to stills totaled 47,187,656 barrels in 
September 1947, a 1.0% increase over August 1947 
but an 11.1 % gain over the September 1946 figure. The 
seasonally-adjusted index for September 1947 rose 4.8% 
over the August figure and 11.2% over the September 
1946 figure to stand at 168.1 % of its 1935-39 level. 

Texas refinery stocks of gasoline, distillate, residual, 
and kersosene all showed gains both in the monthly and 
yearly comparisons. Kerosene stocks in Texas showed 
the greatest monthly increase with a 15.5% gain over 
August 1947. Residual, distillate, and gasoJine followed 
respectively with gains of 12.5%, 2.7%, and 1.4%. In 
the yearly comparison of Texas refinery stocks, gaso
line showed the greatest gain by registering a 10.8% 
increase over the September 1946 figure. 

REFINERY STOCJCS• 

(In thou sanda of barrel a) 

Source: Tit• Oil Gftd Gcu Journal 

Percent change 

Sept. 1947 Sept. 1947 
Sept. from from 

Section and It.a 
Sept. 
1947 

Aug. 
1947 1946 Sept. 1946 Aug. 1947 

TEXAS 
Gasoline ------ 16,750 16,517 15,116 + lo .8 + 1.4 
Distillate -··------ 10,079 9,810 9,361 + 7.7 + 2.7 
Residual ----- 8,412 7,477 8,254 + 1.9 +12.5 
Kerosene ----- 4,525 3,919 +15.5 

TEXAS GULF COAST 
Gasoline ------ 14,230 13,755 12,463 +14.2 + 3.5 
Distillate ------ 9,513 9,275 8,753 + 8.7 + 2.6 
Residual ----- 7,569 6,570 7,518 + 0.7 +15.2 
Kerosene ·----- 3,888 3,407 +14.1 

INLAND TEXAS 
Gasoline ------------ 2,520 2,762 2,653 - 6.0 - 8.8 
Distillate -·---- 566 535 608 - 6.9 + 5.8 
Residual ------- 843 907 736 +14.5 - 7.1 
Kerosene ------- 637 612 +24.4 

•Figures ahown for week endin11: nearest las t day o! month. 

Cotton consumption in Texas declined 2.0% during 
September 1947 when compared with August 1947 and 
37.6% from September of last year. Consumption of 
cotton !inters showed increases in both the yearly and 
monthly periods. Cotton !inters gained 11.2% over 
August 1947 and 84.6% over September 1946. Con· 
sumption of cotton in running bales for September 1947 
was 11,646 bales, while consumption of !inters totaled 
2,097 running bales. 

Cotton spinning activity in Texas as measured by 
spinning spindles in place at the end of September 
showed that activity increased only 0.4% over August 
1947. Spindles active revealed a 0.9% gain over the 

CONSUMPTION OF COTTON AND COTTON LINTEltS 
(In runnlnc balee) 

Source : Bureau of the Cen1u1, U . 8 . Department of Commeroe 

Item 
Sept. 
1947 

Aug. 
1947 

Percent chan11:e 

Sept. 1947 Sept. 1947 
Sept. from from 
1946 Sept. 1946 Aug. 1947 

Cotton ·------- 11,646 
Linters ----- 2,097 

11,887 
1,886 

18,678 -87.6 - 2.0 
1,136 +8u +1u 

August 1947 figure. Average spindle hours also fell. 
In the yearly comparison, all items registered decreases. 
Average spindle hours showed the greatest yearly de· 
crease with a 21.1 % loss. 

COTTON SPINNING ACTIVITY 

Source: Bureau of the Cenane, U .S. Department of Commerce 

Percent cbann 

Sept. 1947Sept. 1947 

It.em 
Sept. Aug. Sept. from from 
1947 1947 1946 Sept. 1946 Aug. 1947 

Spinning sp indles in 
place• -----·-- 229,000 228,000 242,1'0 - &.• +u 

Spindles active - ---- · 216,000 214,000 239,990 -10.0 + O.t 
Average spindle hours _ 318 849 408 -21.1 -8.9 

*End of the month. 

Cottonseed received at Texas mills for the month of 
September increased 74.7% over the previous month 
and 131.0% over September a year ago. Couomeed 
crushed increased 52.6% and 79.6%, respectively, in 
the monthly and yearly comparisons. Stocks at the 
end of the month gained 104.9% over August 1947 and 
65.2% over September 1946. However, the Bureau's 
seasonally-adjusted index of cottonseed crushed revealed 
that the September 1947 figure was 50.0% below that 
for August 1947. For September 1947 the index stood 
at 64.1 (1935-39 = 100). 

COTTONSEED PRODUCTION 

(In ton•) 

Source: Bur..._u of the Cenaua, U. 8. Department of Cemmeret 

Percent change 

Sept. 1947 Sept. 1947 

Item 
Sept. 
1947 

Aug. Sept. from from 
1947 1946 Sept. 1946 Aug. 1947 

Received at miUs ____ 212,866 121,868 92,147 

Crushed ----·----·-·- 93,534 61 ,3 11 52,065 
Stocks at end of month 233,122 113,790 141,097 

+ 131.0 
+ 79.6 
+ 65.2 

+ 74.7 
+ 62. 6 
+104.9 

August 1947 wheat grindings and flour production in 
Texas decreased in the monthly comparison, but showed 
an increase over a year earlier. Wheat ground in Texas 
during August 1947 declined 9.2% when compared with 
July 1947 but increased 19.1 % when compared with 
August 1946. Wheat flour production decreased 8.8% 
during August 1947 but rose 19.1% from August 1946 
to August 1947. The index of wheat ground stood at 
177.7 for August 1947 (1935-39= 100), down 11.4% 
from July. 

The manufacture of dairy products as measured by 
the total milk equivalent for September 1947 showed a 
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WHEAT GRINDINGS AND FLOUR PRODUCTION 

Source: Bureau of t he Census, U. S. Department ot Commerce 

Percent change 

A ug . 1947 Aug. 1947 

Item Unit 
Aug. July Aug. from fr om 
1947 1947 1946Aug. 1946 J uly 1947 

Wheat ground --···- l,000 bu. 4,327 4,764 3,634 +19.1 9.2 
Wheat flour ____ 1,000 sks. 1,885 2,067 1,677 + 12.4 - 8.8 

4.0% increase over the August 1947 figure, but Septem
ber 1947 compared with September 1946 revealed a 
12.7% loss. Creamery butter, ice cream, and American 
cheese registered losses in the September 1946-47 com
parison. America~ cheese showed the greatest yea~ly 
decline by decreasing 27.5%. Creamery butter and ice 
cream revealed losses of 9.1 % and 5.2%, respectively, 
from last September. 

World dairy products suffered a sharp drop in output 
during one of the longest and driest summers ever 
recorded in Europe. Production in the United States 
has increased over the past year due to higher milk 
production per cow and a decline in consumption of 
fluid milk and cream. 

MANUFACTURE OF DAIRY PRODUCTS 

Percent change 

Sept.1947 Sept.1947 
Sept. Aug. Sept. from from 

Product Unit 1947 1947 1946 Sept.1946 Aug.1947 

TOTAL MILK 
EQUlV AL ENT• 1,000 lbs. 65,383 62,878 74 ,895 -12.7 + 4.0 

Creamery butter 1,000 lbs. 1,220 1,263 1,342 - 9.1 - 8.4 
Ice creamt - - - · 1,000 gal. 2,164 1,614 2,272 - 5.2 +8s.s 
American ch eese _ 1,000 lbs. 495 751 684 -27.5 -84.0 
All others ___ 1,000 lbs. 8,611 S,736 4,878 -25.1 - 3.S 

•Milk 4!Quiv&lent o! dairy p rodurt.a was calcula ted from production 
data. 

tlnclud .. aherbetll end lceo. 

Cement production in Texas for August 1947 was 
993,000 barrels, a monthly loss of 8.8% and a yearly 
gain of 1.6%. Cement shipments totaled 1,037,000 bar
rels, which represented a monthly decline of 10.4% and 
a yearly gain of 1.5%. Cement stocks at the end of 
September totaled 308,000 barrels, a decline of 12.5% 
from August and a decline of 18.l % from September 
1947. The seasonally-adjusted index of cement pro
duction fell 6.3% in August 1947 to bring the index 
number to 186.3. Fair weather has helped to cause an 

CEMENT PRODUCTION 

(In thousanW. ot barrels) 

Souree: Bureau of Mines, U. S . Department ot Interior 

Percent change 

Aug. 1947 Aug. 1947 
Aug. July Aug. from from 

Item 1947 1947 1946 Au g . 1946 July 1947 

Production 993 1,089 977 + 1.6 - 8.8 
Shipments __________ l,087 1,157 1,022 + 1.5 - 10.4 

Stocks --·- -·----··- 808 352 376 -18.l -12.5 

acute shortage in the supply of cement. Manufacturers 
of cement usually build up a small stock pile during 
rainy spells, but since there have been few wet days 
the manufacturers have not had a chance to restock. 

Lumber production in southern pine mills declined 
appreciably during September 1947, but was still above 
that for September 1946. Average weekly production 
per unit, as measured in board feet, totaled 203,838, 
a monthly decrease of 7.6% and a yearly increase of 
9.9%. Average weekly shipments per unit during Sep· 
tember 1947 declined 7.1 % under the figure for August 
1947 and rose 19.1 % above the figure for September 
1946. Average unfilled orders per unit at the end of 
September 1947 totaled 1,038,122 board feet, an 8.0% 
decrease under August 1947 and a 13.9% increase over 
September 1946. The seasonally-adjusted index for 
lumber production declined 7.7% during September to 
bring the index down to 70.9 (1935-39 = 100) . 

L UMBER PRODUCTION IN SOUTHERN PINE MILLS 

(in board feet) 

Source: Southern Pine Association 

Percen t change 

Sept. 1947 Sept. 1947 
Sept. Aug. Sept. from from 

Item 1947 1947 1946 Sept. 1946 Aug. 1947 

Average weekly pro-
duction per unit .... 203,838 220,535 185,399 + 9.9 - 7.6 

Average weekly sh ip-
ments per unit ·--- 221,408 238,430 185,873 +19.1 - 7.1 

Average unfilled or-
ders per unit, end 
of month ····-····-··--1,038,122 1,128,904 911,405 +13.9 - 8.0 

Construction 

(Becauae of the accumulated deficiency of bulldlns In all aectlon• 
of the State, data on the volume of construction work are an ell
tremely Important part of the hualneH aituatlon. Bulldlns permit• 
or contract• awarded are senerally uaed to measure bulldlns activity, 
but recent studies by the Unlted Statea Bureau of Labor Statiatiu In
dicate there la considerable las In beslnnlns construction of bulldlnira 
for which permits have been laaued, and that actual coats are now 
25% or more above the permit valuation. Loans by savlnsa and loan 
usociatlona reflect the financlns of residential houa>ns.) 

Total construction contracts awarded during Septem
ber amounted to $47,953,644, a gain of 2.3% over the 
previous month and a gain of 66.3% over the previous 
year. Residential construction was the only type of 
building that contributed to the over-all increase for 
the month. Residential contracts gained 47.5% from 
August to September 1947 and were nearly 3 times the 

Type ot 
building 

TOTAL .. 

Engi neering 

CONSTRUCTION CONTRACTS 

Source: T exae Contractor 

Sept. Aug. Sept. 
1947 1947 1946 

-· .. $47,953,644 $46,854,097 $28,827 ,694 

- 8,555,458 11,960,600 10,98 1,722 
Nonres idential.. 12,893,466 16,921 ,512 8,858,744 
Re8idential ······ 26,504, 720 17,971,985 8,987,228 

Percent chan1te 

Sept. 1947Sept. 1947 
from from 

Sept. 1946 Aug. 1947 

+ 66. 3 + 2.3 

- 22 .l - 28.5 
+ 45.5 - 23.8 
+ 194.9 + 47.5 
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September 1946 figure. Engineering and nonresidential 
contracts fell 28.5% and 23.8%, respectively, in the 
monthly comparison. Nonresidential contracts increased 
45.5% on the yearly basis, while engineering contracts 
declined 22.1 % during the same period. 

In a national survey by the United States Department 
of Commerce, it was revealed that Texas placed second 
in construction activity in the U9ited States for the 
first half of 1947. 

Total building permit value for 50 cities in Texas was 
$30,004,880 in September 1947. This figure showed 
an increase of 18.9% over the August 1947 permits 
and of 75.5% over September 1946 building permits. 
For the first time in many months, Dallas led in the 
amount of building permits by issuing permits totaling 

BUILDING PERMITS 

Sept. Aug . Sept. 
City 1947 1947 1946 

TOTAL ---·-·--------------$30,004,880 525,234,649 $17.097,711 

Abilene -------------------- 492,705 261,704 842,569 

Austin --------------- 1,312,365 1,857,659 2,700,950 

Beaumont ----------------- 485,786 491,726 441,210 

Big Spring ------- 142,820 78,480 60,680 

Borger -------------------- 870,700 944,075 118,200 

Brownsville --------------- 290,880 100,015 54,468 

Brownwood -------- 193,119 69,237 60,900 

Bryan ------------------- 213,996 117,690 93,270 

Childress --------- 12,426 81,760 23,700 

Cleburne ------------- 44,226 272,666 67,950 

Coleman ----------------- 39,760 6,960 46,225 

Corpus Christi --------- 969,694 1,411,874 741,161 

Corsicana ------------------- 34,660 40,620 29,206 
Dallas ------------------- 6,767,780 6,086,499 3,162,240 

Del Rio --------------- 89,870 19,866 8,310 
Denton ----------------------- 92,760 324,160 108,100 
Edinburg ------------- 120,130 103,670 H,140 
El Paso ---------------------- 1,014,444 756,507 617,709 
Fort Worth ---------------- 4,035,245 2,568,704 1,266,571 
Galveston ----------··-···-- 365,613 208,205 516,249 
Gladewater ······--- ··--·- 88,380 38,250 707 
Graham ··-··-------------- 22,400 80,200 10,400 
Harlingen ··-·---------···--· 129,911 99,240 108,560 
Houston ··-·····-·----·-···-- 6,338,885 5,636,552 8,478,511 
Jacksonville ··--------·- 59,500 69,600 48,000 
Kenedy ··--·--------·---··-- 16,700 1,100 5,076 
Kerrville ----·------·---- 58,940 40,697 121,681 
Lamesa ----···--------··----- 68,200 41,150 34,15() 
Lockhart ------------·-· 3,850 3,700 7,060 
Longview --- ···-------- 160,600 187,850 46,820 
Lubbock ----·--------··------ 909,571 768,562 543,956 
McAllen ---···----------- 228,958 127,383 54 ,650 
Marshall --··---·--··--------·· 339,590 138,185 62,047 
Midland ---··----------- 1,317,450 275,600 174,250 
Nacogdoches ·--------· 36,850 31,700 80,700 
New Braunfels ------- 84,105 67,962 28,580 
Palestine -------···---- 136,070 67,725 53,779 
Pampa ···-·····--·--------- 107,800 33,325 67,100 
Paris ··-···-··-----·--·---- 57,175 51,786 68,845 
Plainview 

-·····-·····----~ 247 ,000 209,350 77,000 
Port Arthur -···-----·------ 211,878 176,492 140,442 
Seguin -·-·····-····--------- 119,365 49,500 18,425 
Sherman -----··-·· -·-·----- 177,700 65,302 122,488 
Snyder ····-····--·-·---····-- 6,300 0 0 
Temple ······-·--·-----·----- 123,615 77,255 196,353 
Texas City ··--·--······--- 477,225 563,483 36,452 
Tyler -----·- ···--·----·- 204,667 264,559 460,022 
Victoria ···· -· ----------·-··---- 65,725 86,900 27,775 
Waco ···-------- 1,038,625 921,974 584,998 
Wich ita Falls 189,548 870,233 97,203 

$6,757,780. Houston followed with $6,338,885; Fort 
Worth with $4,035,245; Midland with $1,317 ,450; Aus
tin with $1,312,365; and Waco with $1,038,625. In the 
August-September comparison 34 cities contributed to 
the over-all gain in the amount of building permits, 
while 16 cities showed losses for the month. Dallas 
realized the largest amount of permits in the history of 
the city. 

Total number of loans made in September 1947 
dipped 2.6% under the August 1947 total and 3.4% 
under the September 1946 figure. The number of con
struction, refinance, and other loans in September de
creased 7.2%, 9.0%, and 22.1 %, respectively, while 
purchase and recondition loans increased 0.4% and 
19.8% over August 1947. In the yearly comparison 
only construction and recondition loans showed gains. 

The amount of all loans made during September 1947 
decreased 3.8% under August 1947, but showed a gain 
of 1.6% over the September 1946 figure. Construction 
loans decreased 11.4% in the monthly comparison, but 
showed a 16.1 % increase over September 1946. Pur· 
chase loans rose 0.8% from August to September and 
showed a 13.5% loss in the yearly comparison. Refinance 
loans gained 22.8% and 12.9%, respectively, on the 
monthly and yearly basis. Recondition loans increased 
3.1 % during September 1947 over August 1947, while 
no loans in this category were made in September 1946. 
Other loans decreased 20.8% for September 1947 but 
increased 64.8% over the September 1946 figure. Total 
amount of loans was $7,936,579 for September 1947. 

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

Percent Change 

Sept.1947 Sept.1947 
Sept. Aug. Sept. from from 

Ty pe 1947 1947 1946 Sept.1946 Aug.1947 

NUMBER, TOTAL .. 2,025 2,079 2,096 

Construction -·--------- 517 557 466 
Purchase ----------····· 966 962 1,154 
Refinance ----·------------ 182 145 185 
Recondition ---------- 248 207 174 
Other ···-----------.. - 162 208 167 
AMOUNT, TOTAL $7,936,679 $8,248,884 $7,808,324 

Construction -········· $2,486,181 $2,804,844 $2,142,049 
Purchase ···-------------- 4,090,144 4,058,374 4,728,641 
R efinance --------------- 627,782 429,885 467,322 
Recondition ------------ 325,665 315,746 162,867 
Other ------------------ 506,807 640,035 307,445 

- S.4 - 2.6 

+lo.9 - 7.2 
-16.S + o.4 
- 2.2 - 9.0 
+•2.5 +19.8 
- s.o -22.1 
+ 1.6 - 8.8 

+16.1 -lU 
-13.5 + 0.8 
+12.9 +22.8 

+loo.o + 8.1 
+64.8 -20.8 

*These data cover t he lending activities of 119 insured associations in 
T exa s. There are 21 uninsured savings and loans associations in the 
State which are not covered. 

Public Utilities 
(The consumption of electric power by lnduatrlal concern• 11 • 

measure of tbe volume of Industrial activity, alnce it may be ••· 
aumed that the amount of power used will he directly related to 
manufacturinr volume. Residential and commercial power ceuwnp· 
tion show a seasonal variation due to the chaqin• amount of 
li&"htinc needed.) 

Consumption of electric power in Texas during Sep· 
tcmber did not decline as much as was seasonally 
anticipated, and the Bureau's index, after removal of 
the effects of seasonal factors, increased 4.2% to 292.0% 
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of the 1935-39 average. The September index number 
was only a fraction short of the wartime peak of 293.1 
set in February 1945 and reflects a steady climb since 
May of tliis year. 

There were 867,577 telephones in service in 40 Texas 
cities at the end of September 1947, an increase of 
14.3% over September 1946 and 1.3% more than the 
number of instruments being used at tlie end of August 
1947. 

E LECTRIC POW ER CONSUMPT ION" 

(in thousands of kilowatt hours) 

Percent change 

Sept. 1947 Sept. 1947 
Sept. Aug. Sept. from from 

u •• 1947 1947 1946 Sept. 1946 Aug. 1947 

TOTAL 588,494 593,858 510,962 +15.2 - 0.9 

Commercial __ 130,532 129,515 109,183 +19.6 + 0.8 
industrial --- 276,866 283,981 251,710 +10.0 - 2.5 

Residential -- 98,880 95,259 78,290 +26.3 + 8.8 
Other ----- 82,216 85,103 71,779 +14.5 - 8.4 

•Prepared from reports of 10 electric power companies to the Bureau 
of Business Research. 

Natural Resources 
(The production of crude petroleum la a major Industry In Texas, 

... tile chans• In the Yolume of production have a direct effect 
upoa tlae lnceme produced In the State. Fiirures on the number of 
well completi.,.. h1' districts Indicate the extent to which new 
_..,.. of oll aad sa• are belns dorveloped and the areas of the State 
la wlUch drllll,.. operations are In process.) 

Daily average production of crude petroleum totaled 
2,332,500 barrels in September 1947, a 1.4% increase 
over the August 1947 figure. The September 1947 figure 
was 11.6% above the one for the previous year. Sep
tember 1947 production brought the Bureau's adjusted 
index (1935-39 = 100) up slightly to 185.2% of the 
prewar period. The major obstacle to more United 
States production is the shortage of steel which retards 
drilling activity. 

Total well completions for Texas as recorded by the 
Oil and Gas Journal, during September 1947 were 753. 
Of this number, 459 were oil wells, 39 were gas wells, 
and 255 were dry wells. From January through Sep
tember 1947 all well completions totaled 6,709, which 
was more than the total for January-September 1946. 
North Central Texas led in the total number of wells 
completed (239) and dry wells completed (120), while 
West Texas led in the number of oil wells completed. 

WELL COMPLETIONS 

Source: The Oil and Gas J ournal 

September 1947• 

District Total Oil Gas 

TEXAS - - ------ 753 459 39 

North Central Texas ___ 239 114 
West Texas ------ 184 162 
Panhandle 42 25 13 
Eastern Texas 4 29 7 
Texas Gulf Coast 133 70 7 
Southwest Texas 107 59 

• For 4 weeks ending Sept. 27, 1947. 

Jan.-Sept. 
(all wells) 

Dry 1947 1946 

255 6,709 5,91 2 

120 2,166 2,123 
21 1,620 1,280 

4 329 243 
12 390 539 
56 1,168 1,291 
42 1,036 436 

AGRICULTURE 
Income 

(The amount of hlcome received by farmers la a composite 
measure of the prosperity of airrlculture, taklnir Int• account both 
the volume of product• sold and the prices received. Since the 
marketinirs of many products are concentrated In certain aeuone of 
the year, It is Important that the data be adjusted for seasonal 
variation• In order to show the basic chanirea In the situation of 
agriculture. ) 

The "take-home" cash of Texas agricultural producers 
for the first 9 months of 1947 has broken all previous 
records. The increase in farm cash income over the 
corresponding period for 1946 was 42.7%, or about 
$340 million. Likewise, September 1947 was an excep
tionally good month when compared to that of the 
previous year, or to August of the current year. The 
September "take" was 62.7% larger than that for August. 
These marked increases reflect: (1) strong price gains; 

(2) better yields in some cases; and (3) stepped-up 
movements to markets due to better prices, favorable 
weather for harvesting, and to feed scarcities and rising 
feed costs in the case of some livestock. 

FARM CASH INCOME 

Indexes, 198&-89 = 100, Amount, J an.-Sept. 
adjusted for seasonal variation (in thousands of dollars) 

District 
Sept. Aug. Sept. 
1947 1947 1946 1947 1946 

TEXAS -- 506.3 356.0 289.0 1,188,884 797,926 

1-N ----- 600.8 830.3 816.4 205,740 90,752 
1-S - -- 692.4 850.0 844.0 68,867 47,057 
2 --- 487.7 261.9 218.8 185,104 71 ,42' 
3 --------- 299.3 260.2 187.1 66,925 42.108 
4 -··--- 484.5 138.5 280.0 162,095 116,844 
5 ___ 340.8 198.5 147.6 60,474 89,696 
6 ------------- 603.7 387.1 601.4 28,401 38,003 
7 - --- 257.8 828.6 232.6 72,370 6Q,956 
8 427.5 516.2 198.5 130,07'4 91,326 
9 --- 645,.6 711.1 477•1> 68,488 45,493 

10 841.7 894.7 189.9 89,851 28.,556 
10-A -- 631.8 682.5 234.2 110,495 116,712 

*Revised. 

Marketinga 

(The level of farm Income la affected not only b,. chanirea In 
prices, but by the volume of producte farmers send to market In a 
iriven month. Data on shipments of farm products must also be 
used to explain the chanirea In the level of farm income from month 
to month.) 

Prices received by producers were conducive to rela
tively heavy marketings. The volume of livestock ship
ments for 1947 ranged considerably above those for the 
corresponding period in 1946, especially in the case of 
cattle and hogs. The September movement of hogs was 
somewhat heavier than that for August; and considerably 
heavier than for September a year ago. Both favorable 
prices and high feed costs were influencing factors. In 
connection with this movement, there has been a rela
tive increase in Fort Worth shipments in 1947 over 
those a year ago. That is, relatively more livestock, 
especially hogs, went to Fort Worth, and relatively 
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fewer shipments went into interstate trade compared 
to a year ago. 

More cotton was marketed in September than usual, 
mainly as a result of the early maturity of the crop 
and favorable weather for harvesting. 

SHIPMENTS OF LIVESTOCK 

(in ca r load•)• 

Source: Bureau ot. Bwdnesa ReBearch in co-operation with the Bu.reau 
of Ag ricultural Economico, U.S. Department of Agriculture 

Percent change 

Sept. 1947 Sept. 1947 
Sept. Aug. Sept. from from 

Classifi cation 1947 1947 1946 Sept. 1946 Aug. 1947 

TOTAL SHIPMENTS 8,912 6,639 8,091 + 10.1 + 34.2 

Cattle ----------- 5,559 3,935 4,693 + 18.5 + 41.S 
Calves --·------- 1,481 1,153 1,257 + 17.8 + 28.( 
H<>ll's --------- 4,ll5 419 89 +456.2 + 18.1 
Sheep ----------- 1,377 1,132 2,052 - 32.9 + 21.6 

INTERSTATE PLUS 
FORT WORTH -- 8,034 5,885 6,505 + 23.5 + 86.6 

Cattle ----------- 5,021 3,442 3,791 + 32.4 + 45.9 
Calves --- ---- 1,342 1,072 1,090 + 23.1 + 26.2 
Hogs --------- 491 409 89 +451.7 + 20.0 
Sheep ------ 1,180 962 1,535 - 23.1 + 22.7 

INTRASTATE MINUS 
FORT WORTHt -- 878 764 1,586 - 44 .6 + 16.4 

Cattle -------- 688 493 902 - 40.4 + 9.1 
Calves 139 81 167 - 16.8 + 71.6 
Ho1rs 4 10 - 60.0 
Sheep ------- 197 170 517 - 61.9 + 15.9 

• Rail -ca r basi s : ca t tle, SO head per car: cal ves, 60 ; hoga, 80: and 
obeep, UO. · · 3:~ 

tlntnutate tru ck 1hipments au not Included . Fort W orth 1bip
ment s are co mbined wi t h interstate forwardin2'9 in order t hat t h e 
bulk o f marke t disappeRrance for the mo•th may be shown. 

Interstate receipts of eggs at Texas stations showed a 
marked decline over September a year ago, and a Sep
tember decline over August of this year. The annual 
ratio was down about 50%. 

In the matter of shipments of poultry products from 
Texas, declines were registered for the most part in 
comparison with a year ago. These decreases were slight 
except for a 20% increase in turkey shipments, and a 
somewhat more marked rise in the shipment of frozen 
eggs, although total egg shipments declined over the 
year. 

RAIL SHIPMENTS OF POULTRY AND EGGS 
FROM TEXAS STATIO NS 

( in carloads) 

Source : Bu reau of Business Research in co-operation wilh the D ivision 
of A1rri cul t u ral Statistics, Bureau of Agricultural Economics, 

U . S. Department of Agri culture 

Sept. A ug. Sept. 
Class ification 1947 1947 1946 

Chickens ------------ 8 10 23.5 
Turkeys --------------- 9 8 7.5 
Eggs-shell equivalent* ------ 75 164 183 

Shell -------------- 7 8 7 
Frozen 18 26 16 
Dried 4 13 18 

*Dried eggs and frozen eggs are conver ted to a sheB-egg equ ivalent on 
the followln 1r basis: 1 rail-carload of dried eggs = 8 ca r loads of shell 
egn a nd I carload of frozen e1rgs = 2 ca rloads of shell eggs. 

INTERSTATE RECEIPTS OF E GGS BY RAIL AT TEXAS 
STATIONS 

(In carload 1) 

Source : Bureau of Business Research In co-operation with tho 
D ivlalon of A1rricultural Statlatica, Bureau of Airricultural 

Econ omics, U . S. Department of AaT!cultu .. 

Sept. AUlr. Sept. 
Type 1947 1947 1946 

TOTAL RECEIPTS-SHELL 
EQUIV AL ENT• 46 58 98 

Shell 41 H 89 
Frozen 2 7 2 
Dried --- 0 0 

•Dried eggs and frozen eg1r11 are converted to a 1hell-eg1r equ!Talent on 
t he followini;? baala: 1 rail-carload of dried llll:P = 8 carloada of 1bell 
egJl• an d I carload of frozen eflgB = 2 carloads of 1hell esp. 

Very marked increases, ranging from 275 to over 
400%, were recorded in shipments of lemons, water
melons, and potatoes in order of importance. Fruit and 
vegetable shipments indicated very sharp declines from 
those of September a year ago, and some small drop in 
September of this year from that of August. 

RAIL SHIPMENTS OF F RUITS AND VEGETABLE5 

(in carloads) 

Source : Compiled from reports of Bureau of Avicultural Economics, 
U.S. Department of Ag riculture 

Percent chanir• 

Sept. 1947 Sept. 1947 
Sept. Aug. Sept. from from 

Item 1947 1947 1946 Sept. 1946 Aug. 1947 

TOTAL ---·--- 159 2,279 75 +112.0 - 93.0 

Can taloupes ----- 24 18 - 66.7 - 75.0 
Lemons ------ 45 17 12 +276.0 + 164.7 
Potatoes ------- 92 396 17 +441.2 - 76.8 
Sweet potatoes ---- 1 0 6 - 83.S 
Watermelons ---- 15 1,839 + 400.0 - 99.2 
All other ------ 0 3 19 -100.0 -100.0 

Prices 
(The price• received by farm.... co ... tftute oae ef die .-..a. 

of farm cub Income. CU...ea In prices ere of prlmmy - 18 
farmer• and all hualneaamen relyins - the farm marbL F...-. 
are also concerned with the prlcu whlcla they llave to P8T for -
moditiea used In family mainteDllllce and procluctlaa slaw dl9M 
prices help to determina their real Income.) 

Over the nation prices higher than a year ago pre
vailed for most agricultural commodities, re8ecting an 
over-all increase of 18%, with a rise in September 
over August 1947 of 4%. Sharpest increases were re
flected in prices for meat animals (especially hogs) , for 
dairy and poultry products, and for grains. 

Of chief concern to both producers and husinees is 
how long can the trend continue? 

It is significant that the new peak topped out at 286% 
of the 1909-14 average, which is 22% above the poet· 
World War I high of 235 in May 1920. However, the 
fact cannot be ignored that prices paid by farmers, 
including those for productive items and fixed charges, 
also reached a new peak. The parity ratio conseqoently 
has placed the farmer in a somewhat less favorable poei-
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tion than he held in 1946. His position is, nevertheless, 
better than at any time during the World War I period. 

In contrast to recent increases in prices for meat ani· 
mals, dairy and poultry products, wheat, and corn, 
prices received for cotton and vegetables declined from 
mid-August to mid-September. Different districts in the 
State have therefore benefited in varying degrees as a 
result of the price gains. 

PRICES OF TEXAS FARM PRODUCTS 

Source : Bureau of Ag ricultu ral Economics. U .S. Department of 
Agr iculture 

Sept. 15 Aug . 15 Sept. 16 
Commodity U nit 1947 1947 1946 

Wheat - bu . 2.41 s 2.04 $ 1.80 
Corn bu. 2.09 1.97 1.50 
Oata bu. 1.08 .94 .89 
Barley bu . 1.57 1.38 1.34 
Gro.in 1orgbum ----- - cwt. 3.20 2.76 2.60 
Riot bu. 2.43 2.70 1.95 

PotoU- __ bu . 1.25 1.25 1.1 5 
Sweet potatoes ---- - bu . 3.10 3.10 2.70 
Cotton lint lb. .302 .328 .348 
Cottonseed ---- ton 76.00 76.00 63.00 
Co""l>eas bu. 4. 70 5.15 3.65 
Peanut. lb. .095 .091 .086 

Hogs _ _ cwt. 26. 30 24.60 15.90 
Beef cattle cwt. 17.20 17.00 12.50 
Veal calves -------- cwt. 20.00 19.50 14.90 
Sheep - - ---- cwt. 10.00 9.90 8.10 
Lambo --- ------- cwt. 17.70 17.20 12.70 
Mille COW11 head 115.00 113.00 95.00 
Hors .. bead 52.00 51.00 55.00 
Mules head 81.00 80.00 75.00 

Chick em lb. .263 .247 .257 
Turkeys lb. .255 .229 .280 
En• d oz. .477 .413 .418 
Butter lb. .690 .640 .650 
But terfat lb. .730 .630 .660 
Mille, wholesale cwt. 5.25 5.15 6.20 
Wool lb . .41 .41 .41 

All bay, looae ton 18.00 16.00 17.70 
Alfalfa bay, looae ton 23.50 21.50 27. 00 

Cotton 
(Tlia cotton 'baJaace alleet slMnn the basic demand and supply 

&ct.n aftecti,.. cotton, wllich la an outatandlnir element In tile 
'- la- of tile State.) 

The indicated year's supply of cotton in the United 
States on October 1 was 12,589,000 hales, not deducting 

COTTON BALANCE S H EET FOR THE 

exports during September. This is the shortest indicated 
supply for the country on October 1 since 1924, when 
it was 12,268,000 bales. The October 1 indicated supply 
for last year was about 1,400,000 bales more than on 
October 1 this year, as indicated by the cotton balance 
sheet. 

World production of commercial cotton for the year 
1947-48 is now being estimated at 24.3 million bales, 
and this is nearly 2 million bales less than probable 
world consumption. World production this year is about 
3 million bales more than last year, most of which is 
accounted for by increased production in the United 
States. 

Consumption of cotton in the United States and ex· 
ports from the United States together will probably just 
about equal this year's production in the United States. 

American mills generally are now operating on an 
exceptionally wide margin of profit which justifies a 
consumption close to 9 million bales. Exports, tenta
tively estimated at 2¥2 million bales, will depend some
what on the funds made available through the Marshall 
Piao. 

As suggested in the August issue of the TEXAS BUSINESS 
REVIEW the type of market for this crop is quite different 
from that of last year. Last year heavy forward sales, 
followed by a crop shorter than expected, forced high 
prices in the early part of the season. Mills this year 
bought relatively much less cotton preceding the move· 
ment of the crop. The unusually dry fall and larger 
supply of pickers have caused this crop to be harvested 
at an unusually rapid rate. Farmers have generally 
sold their cotton as harvested. This means that the 
cotton futures market has had to buy and carry an un· 
usually large amount of cotton. The heavy weight of 
the movement of cotton into the market has been ah· 
sorbed, and an unusual amount of the demand for this 
crop is yet to come into the market. 

Some basic facts on which to base judgments of price 
movements in the months ahead are: (1) exports will 
probably be a million bales less than last year, (2) con· 
sumption in the United States is expected to be a mil
lion bales less than last year, (3) the total supply of 
cotton in the United States for all of this year is about 
2 million bales less than last year, ( 4) the next August 1 
carryover will be approximately the same this year as 

UNITED S T ATES AS OF OCTOBER 1 

(in thousa nds of r unning ba les except as noted) 

Im ports Government Consum p- E xp orts 
Carryover to estimate as of t ion t o to Ba la n ce 

Year Aug. l Oct . 1• Oct. 1• Total Oct . 1 Oct. 1 T otal Oct. 1 

1938--39 11 ,533 29 12,212 23,774 1,093 590 1,683 22 ,091 
19SHO 13,033 22 11,928 24 ,983 1,255 644 1,899 23.084 
1940--41 10.596 14 12,741 23,351 1,289 156 1,445 21,906 
194142 12,376 69 11,061 23,506 1,750 268 2,018 21 ,488 
1942--t! 10,590 55 13,818 24,463 1,885 225 2.110 22 ,353 
194844 10,687 36 11,478 22,201 1,714 447 2,161 20,040 
ltU-45 10,727 H 11,953 22,724 1,631 72 1,703 21,021 
194&-46 11.160 79 9,779 21,018 1,439 433 1,872 19,146 
1946--{7 7,522 59 8,724 16,305 1.674 654 2,328 13,977 
1947--48 2,521 st 11.508 14,034 1,438 7 t 1,445 12,589 

•In tb.onsands of 478-pou nd net weill"bt bales. 
t Figures to September 1 onl;y. 



======--=------·---------- - --· LOCAL BUSINE 
City and item 

ABILENE: 
Retail sales of independent stores _________ 

Dep a rtment and apparel store sales ...... 
Postal receipts -·-···-----··-·······---··--···---·-···--···$ 
Building permits -····-·--···--······ ·- -·--· ··-··-·---·$ 
Bank debits to individua l accounts 

( t housands ) ··---·-····-·--·-·-···---·---·-··-··-··-·-·$ 
End-of-month deposits (thousands) * .. $ 

Annual rate of deposit turnover ---------
Air express shipments ---------------------------
Unemployment -------------------------------- ----------
Placements in employment ---- -------------

AMARILLO: 
R etail sales of independent s tores.·-- ----
Department and apparel store sales ___ _ 
Bank debits to indi vidual accounts 

( t housa nds ) --··-····- ····-·-··-·-···-· ······ ··-·$ 
E nd-of-mon t h deposits ( thousands)*--- $ 
Annual rate of depos it turnover ---------
Air ex press shipments ----------- ---------- ----
Unemployment ----···--·-···--·-··-·---·-··-·------···-·-
Placements in employment ---------------------

AUSTIN: 
Retail sales of independent store•·----·-·· 
Depa rtment a nd a p parel s tore sales .... 

Sept. 
1947 

31,024 
492,705 

30,663 
38,736 

9.6 
2.2 

1,442 
681 

78,419 
82,124 

11.6 
622 

1,500 
1,053 

Postal receipts ·--·-·-··----··-··--··-·----- ----··-··-···$ 120,996 
Building p ermits -·----·····-·-··-·····-·-·--·- -···$1,312 ,366 
Bank debi ts to individual accounts 

(thousand s ) ........... ······-·-···--·----··--·-·$ 98,310 
End-of-month depos its (thousands)* .... $ 104,217 
Annual r a te of deposit turnover --··-·--- 11.8 
Air express shipments -----------------···------ 452 
Unemployment ··-----·-·---········- ··--··-····--·-· 1,700 
P laceme n ts in employ m ent ··--·--···-·--·- - 1,002 

BEAUMONT: 
Retai l sales of independent stor es ......... . 
Department a nd apparel store sales ___ _ 

P ostal r eceip ts -··--·-··-· ·····--······--- ··-···$ 
Building permits ---------------------------------·$ 
llan k debits to indi vidual accounts 

( t housa nds ) -·--····-··-···--·--··- ··---·--···-···$ 
End-of-m onth deposits ( t housa nds )* .... $ 

45,203 
486,736 

76 ,159 
86,862 

Ann ua l rate of deposit turnover ----- ____ 10.4 
E x por t ca rs u nloaded -···-· ·--··-·········- ·-··-··- 999 
Air ex press shi pmen ts _____ ---···--------·------ 347 

BROWNSVILLE: 
Reta il sa les of indepe nden t s t ores ......... . 

Postal receipts -····----··--··-· ··········- --·· ......... $ 10,922 
Building pe rmits ·- ·-·-·····---···-· ··-·----·---· -·---·$ 290,380 
Air e"press ship ments -·----·· -··-·-·--·--·- 1,517 

BROWNWOOD : 
R et a il sales of in dependent stores ....... __ 
Departme n t an d a pparel stor e sales ... . 

P osta l r eceipts --·----------··--··---·-··---·----··$ 10,036 
Building permi ts -·- -··--·---····--···-·-·-·---·$ 193,119 

*Excludes deposits t o the credit of banks. 

Percent change 

Sept. 1947 Sept. 1947 
from from 

Sept. 1946 Aug. 1947 

+ 5.2 
- 3.7 

+ 13.2 

+ 43.8 

+ 26.3 
- 4.1 

+ 33.3 
+107.8 
- 2.6 
- 13.2 

+ 19.4 
+ 15.6 

+ 31.8 
+ 13.1 
+ 18.4 
+ 48.7 
+ 15.4 
+ 46.9 

+ 7.8 
4.0 

+ 19.9 
- 51.4 

2.1 

+ 7.4 
6.6 
2.4 

- 38.2 
+ 10.2 

+ 8.3 

+ 6.3 

+ 7.4 
+ 10.1 

+ 23. 1 

+ 6.5 
+ 16. 6 
+ 501.8 
+ 26.6 

- 1.6 
+ 48.7 
+ 433.3 
- 46.8 

+ 1.4 
+ 3.0 

5.3 
+ 217.1 

+ 19.2 

+ 25.1 

+ 6.8 

+ 88.3 

+ 12.2 

+ 2.8 

+ 12.9 
0 

- 11.1 

+ 13.5 

+ 3.0 

+ 14.5 

4.6 

+ 4.1 
7.2 

+ 4.0 

+ 7.1 
+ 11.l 

+ 16.9 
+ 40.2 

+ 1.2 
- 29.4 

+ 9.3 

+ 7.4 

+ 6.4 
- 11.9 
- 16.6 
+ 13.9 

+ 17.6 
+ 32.4 

1.1 
1.2 

+ 6.6 
0.01 

+ 8.0 
+ 52.5 

+ 2.4 

- 3.4 
+ 10.7 
+mo.a 
- 29.6 

- 4.5 
+ 23 .7 
+ 1.2 
+ 178.9 

City and item 

CORPUS CHRISTI : 
Retail sales of independent stores.·-····-· 
Dep a rtment and a pparel store sales .. _ 
Postal receipts ------------------------$ 
Building permits ---·--·---------------··$ 
Bank debits to individual accounts 

(thousands) -··---·-- - ----··-----·$ 
End-of-month deposits (thousands)•.-.$ 
Annual rate of deposit turnover -------
Air express shipments ----------------------
Unemployment -----------------------------------
Placements in employment -----------------

CORSICANA: 
P ost a l receipts ---····-··--·--------·--·-------·-·$ 
Building permits ·--·--···--·--··----·----·--··--·-·$ 
Bank debits to individua l accounts 

(thousand s ) --·--····-·--·-·-·-----·--··-·---·$ 
E nd-of-mont h deposits (thousands)• .... $ 
A nnual rate of deposit turnover --------

DALLAS: 
R etail sales of independent stores .. ·-·-

Apparel stores ----·----------- 
Automotive stores ----------------
Department stores ---------------
Drug stores --·-------------·------
Filling stations --------------------------
Florists -------··-----------·---·--------
Food stores ··-·----------·------ --------
Furniture and hous ehold stores ----
Jewelry stores -·- ·------·- - ---- --
Lumber, building material, and 

hardware stores -------· -·----------·
E a ting and drinking places ------··-·---
All other stores -·--·---------·----

Sept. 
1947 

62,069 
969,694 

77,839 
73,670 

13.0 
687 

~ .460 

1,109 

7,777 
34 ,660 

10,992 
19,620 

6.8 

Posta l r ece ipts ---·----·-----·-------------$ 719,710 
Building permits --··-·----········-- ···-----··--·$6, 767, 780 
Bank debits to individual accounts 

(thousands ) ----·-·-----------·------------$ 866,181 
End-of-month deposits (thousands )• .. $ 679,897 
Annual rate of deposit turnover ·-- ---- 16.4, 
Air express shipments -·--··-·---·----·--·· 8,163 
Unemployment ---·-·------···---·--··---- 7,500 
Placements in employment - -·---·------- 4,283 

EL PASO: 
Ret a il sales of independent s tores .. ____ _ 
Department and apparel store sales __ _ 
Posta l receipts --·· ··---·-· ·-·---·-·-·-·---·------$ 88,954 
B uilding permits -·---------·-----·----------$1,014,444 
Dank debits to individual accounts 

(thousands ) --------·---·----·---$ 92,166 
E nd-of-m onth deposits (thousands)• .. $ 106,066 
A n n ua l rate of depos it turnover ...... ___ _ 

A ir express shipments -------------------
Une mp loyment -·--·-·-----------------·· 

10.6 
1,412 
2,100 

Placem ents in em ployment --------- 962 

HARLINGEN : 
Retail sales of independent stores _______ _ 
Depar t m ent and apparel store sales. __ 

Postal r ece ipts --------··----------·---------..$ 
Building permits ····-··-----··--·-----·---·-·-·$ 

13,076 
129,911 

*Excludes deposits to the credit of banks. 

Percent change 

Sept. 1947 Sept. 19(7 
from from 

Sept. 1946 Aug. 1947 

+ 14.6 

+ 8.2 

+ 9.4 

+ 30.8 

+ 30.0 

+ 8.0 
+ 28.7 

+ 14.6 
- 12.6 

+ 68.3 

0.6 

+ 18.3 

+ 20.2 

+ 4.7 
+ 16.3 

+ 2.3 
+ 0.3 
+ 7.0 

0.2 

+ 1.9 
+ 2.6 
- 12.0 
- 0.5 
+ 7.7 
- 28.0 

+ 24.3 
- 4.6 
+ 2.1 
+ 18.0 
+ 113.7 

+ 21.8 
+ 0.7 
+ 23.2 
+ 17.1 

16.7 
- 8.1 

+ 7.2 
+ 3.9 
+ 3.2 
+ 95.9 

+ 2.6 
2.1 

+ 6.0 
+ 18.8 
- 2.3 
+ 17.1 

+ 25.0 
+ 8.1 
+ 19.3 
+ 19.7 

+ 4.2 

+ 7.6 
1.0 

- 81.3 

6.1 

+ 5.1 
9.1 
8.9 
7.6 

+ 6.4 

+ 8.1 
- 14.7 

+ 33.6 

+ 4.1 
+ 28.3 

+ 22.5 
+ 40.0 
- 2.8 
+ 21.2 
+ 12.1 
- 2.1 
+ 18.V 
- 8.9 
+ 18.3 
+ 17.0 

+ 7.8 
- 6.8 
+ 16.9 
+ 5.8 
+ 32.9 

+ 6.6 
+ 3.0 
+ 5.6 
+ 12.9 
- 26.0 
+ 17.3 

+ 9.6 
+ 12.0 
+ 1.7 
+ 34.3 

+ 3.9 
+ 0.7 
+ 3.9 
+ 1.9 
- 19.2 
+ 1.0 

- 6.8 
- 3.1 
+ 11.2 
+ 30.9 



CONDITIONS .-

City and item 

FORT WORTH: 
Retail Mies of independent stores __ 

Apparel stores -------
Automothe stores -----
Department stores 
Drug stores 
F illing stations 

Plorists ----··------
Food stores 
Furniture and household tores __ 
Jewelry stores 
Lumber, building material, and 

hardware tores -----
Eating and d.rinltinll' places --
All other stores 

Sept_ 
1947 

Postal receipts -------- __ $ 29 ,715 
Building permits $4,035,245 
Bank debits to indi,·idual accounts 

(thousands) 
End-of-month deposits (thousands)•-
Annual rate of de-posit tu rnover __ _ 

• 294,934 
276,300 

13.0 
Air express shipments -------
Ur.emPloyment 
Placements in employment -----

GALVESTON: 
Retail sales of independent stores __ 
Department and apparel store sales_ 

1,470 
7,400 
3,715 

Postal receipts _ ·---- __ $ 49,191 
Build ing permits ____ __ _ __ S 365,613 

Bank debits to individual accounts 
(thousands) $ 

End--0f-month deposits (thousands)•_$ 
A nnual rate of deposit turnover __ _ 

E.x1><>rt cars unloaded -------
Air express shipments 
Unemployment (area) 
Placements in employment (area) __ 

HOUSTON: 
Retail sales of independent stores __ 

Appar~ stores ---------
Automotive stores --- --
Drug stores 
F illing stations 
Florists 

Food stores 
Furniture and household stores __ 

Jewelry stores 
Lumber, building material, and 

hard\\·are stores ------
Eating and drinking places 

All other stores -------

62,021 
90,0 9 

.3 
7,72 

494 
1,900 
2,547 

Postal receipts --
Duildiug permit 

______ $ 45 ,245 

_______ $6,33. 85 

Bank debits to individual accounts 
(thousands) 32,437 

End-of-month deposits (thousands)•_ $ 797,125 
Annual rate of dePQsit turn o,-er___ 12.7 

E:<Port cars u nloaded 4,056 
Air e.xpress shipments 4,993 
Unemployment (area) 9,000 
Placements in employment (area) __ 6,442 

•Excludes deposits to the credit of banks. 

Percent change 

Sept- 1947 Sept- 1947 
from from 

Sept_ 1946 Aug. 1947 

+ 7. 
- 7.7 
+ 21.9 
+ 6.3 

0.0 
+ 4.3 

2.1 
+ 6.1 
+ 7.3 

2. 

+ 20.0 
- 2.0 
- 15.1 
+ 14 .0 
+21. 

+ 2 .3 
- 1.7 
+ 32.7 
- 29.1 
- 17. 
+ 13.6 

+ 14 .7 
+ 5.9 
+ 4.4 
- 29 .2 

+ 25-3 
+ 7.5 
+ 16.9 
+ 54.2 
+ 38.0 
- 17.4 
+120.7 

+ 6.1 
+ 1.4 
+ 2.4 
+ 7.3 
+ 3.0 

7.5 

+ 10.3 
+ 23.9 
- 2.1 

+ 32.7 

+ 4.4 
+ 7.3 
+ l".4 

+ 2.2 

+ 20.1 
+ 5.1 
+ 16.5 
+ 106. 
+ 51.9 
- 50.0 

+ 35.2 

+ 11.7 
+ 43.2 
+ 4.3 
+ 20.0 
+ 2.1 

8.3 
+ 2.2 

7.2 
+ 20 .9 

3.9 

+ l. 
+ 11.4 
+ 23 .2 
+ 57.1 

+ 0. 
+ 1.6 

0.0 
6.0 

.6 

+ l. 

+ 10.3 
- 23. 
+ 11.3 
+ 75.6 

+ 6. 
+ 1.0 
+ 6.4 
- 33.2 

+ 16. 
- 24.0 
+ 167.5 

+ .4 
+ 27.2 

7.6 
+ 3.5 

4.4 

+ 7.2 

+ 5.9 
+ 19.2 

10.1 

+ 0.9 

+ l. 

+ 6.9 
+ 2.5 
+ 12.5 

+ 1.6 
+ 2.9 

o.o 
- 37.5 
- 2.3 

- 21.7 

+ 33.3 

City and item 

LAMESA: 
&!tail sales of independent stores __ _ 

Postal receipts ----------
Building perm.i ts $ 
Air express shipments --·----

LUBBOCK: 
&!tail sales of independent stores __ 
Department and a pparel s tore sales-
Po tal receipts _____ $ 
Build ing permits __________ $ 

Dank debits to individual a ccounts 
(thousands ) ____ __________ $ 

E nd-of-month deposits (thousands)• _ s 
Annual rate of deposit turnover ___ _ 
Air e._"'("press shipments --------

Unemployment --------
Placements in employment -----

McALLEN: 
Reta il sales of independent stores __ _ 
Depar tment and appar el store sales __ 
Postal r eceipts $ 
Building permits S 

PLAINVIEW: 
&!tail sales of independent stores __ _ 
Department and apparel store sales_ 
Postal receipts - ---------S 
Build ing permits ----------$ 

PORT ARTHUR: 
Retail sa les of independent stores _ 
Department and apparel stor e sales_. 
Postal receipts 
Building permits ---·------$ 
Dank debits to individual accounts 

(thousa nds ) ----------- $ 
End-of-month deposits (thousands ) • - S 
Annual rate of deposit turnover __ _ 
Export and coastal cars unloaded __ 
Air express sh ipments ------

SAN ANGELO: 
Department and apparel stor e sales_ 

Postal receipts ----------S 
Bank debits to individual accounts 

(thousands) $ 
End--0!-month deposits (thousands) • _s 
Annual rate of deposit turnover __ _ 
Air express shipments 

TEMPLE : 
Retail sales of independent stores __ 
Department a nd apparel store sales-
Postal r eceipts $ 
Building permits $ 
Air express shipments 

Sept. 
1947 

5,136 
6 ,200 

15 

44,613 
909,571 

55,711 
57,209 

11.9 
295 
500 
640 

9,248 
228,958 

6,786 
247,000 

21,923 
211,878 

S0,897 
38,783 

9.6 
1,433 

168 

20,311 

28,001 
38,706 

.9 
668 

13,031 
123,615 

59 

•Excludes deposits to the credit of banks. 

Percent change 

Sept. 1947 SepL 1947 
from from 

Sept_ 1946 Aug. 1947 

+ 26.3 
+ 17.5 
+ 99.7 

+ 19.1 
+ 16.3 
+ 22.6 
+ 67 .2 

+ 44.4 
+ 3.9 
+ 41.7 
+ 55. 3 
- 5 .3 
+ 36.8 

+ 6.3 
+ 15.3 
+ 21.1 
+319.0 

+ 33.7 
+ 11.9 
+ 6.5 
+220.8 

+ 14.0 
+ 1.5 
+ 22 . 
+ 50.9 

+ 17.4 
- 4.6 
+ 24.7 
+118.s 
+ 1.8 

+ 5.1 
+ 6.1 

+ 17.1 
+ 12.3 
+ 21.9 
+ 186 .7 

+ 11.6 
+ 3.3 
+ 5.1 
- 37.0 

+ 26.6 
+ 14.8 
+ 65 .7 
- 11.8 

+ 17.6 
+ 31.1 
+ 20.0 
+ 19.9 

+ 12.0 
+ 4.4 
+ 9.2 

7.5 
- 37.5 
- 5.7 

+ 4.1 
+ 33.6 
+ 11.9 
+ 79.7 

+ 15.7 
+ 8.9 
- 2.6 
+ 18.0 

+ 4.8 
+ 23.4 
- 6.8 
+ 20.0 

0.5 
+ 0.8 

0.0 
+ 3.2 
- 12.5 

+ 21.6 
4.3 

+ 8.8 
+ 6.9 
+ 6.0 
+ 17.2 

+ 16.8 
+ 34.7 
+ 5.8 
+ 60.0 
+ 11.S 



16 TEXAS BUSINESS REVIEW 

LOCAL BUSINESS CONDITIONS 
(continued) 

City and item 

SAN ANTONIO : 
Retail sales of independent stores ...... _ 

Apparel stores .... _,_ ............ -----·-······· 

Antomotive stores ---·---------------------
Department stores ---·--·---------
Drug stores -------------------------------
Filling stations - .. ···-·-.. ·-------·-····· 
Florists ·-·· .. ···---·-·----·-···---"··· 
Food stores ···-.. ·-·--·-·-----····--·· 
Furniture and household stores ......... . 
Lumber, building material, a nd 

hardware stores -----------------------------
Eating and drinkini:: places .......... _. 
All other stores --.. ··--·---·-.......... _ 

Postal receipts .. -·-····· .. ·--------·-.. ··--·$ 
Bank debits to individual accounts 

(thousands) ......................... - .... - .... $ 
End-of-mon th deposits (thousands)• $ 
A nnual rate of deposit turnover --·-----
Air expr ess shipments ----- ------------------
Unemployment ................. ----·---·--·-··· 
Placements in employment 

TEXARKANA : 
Retail sales of independent stores ....... . 
Bank debits to individual accounts 

(thousands ) ·······--···-........... - .... - .... $ 
End-of-month deposits (thousands )• .. $ 
Annual rate of deposit tu r noTer ______ _ 

Air express shipments ---··-·-----
Unemployment ...... ·-·-·---.. ---·-········-· 
P lacements in employment ............ _____ _ 

TEXAS CITY : 
Postal receipts ----------·---.. --.. ·-----.... $ 
Building permits -··· .. ·--····-···-· .. , ____ $ 
Unemployment (area) --····-·····-··-
Placements in employment (area) ····--

Sept. 
1947 

255,634 

230,928 
319,371 

8.8 
2,796 
9,200 
3,278 

25,158 
21,796 

7.8 
99 

3,100 
735 

7,469 
477,225 

1,900 
2,547 

•Excludes deposits to the credit of banks. 

Percent change 

Sept. 1947 Sept. 1947 
from from 

Sept. 1946 Aug, 1947 

+ 1.0 
- 12.5 
+ 16.1 
- 2.1 

- 1.5 
+ 10.5 

- 4.4 

- 7.1 
+ 17.3 

+ 35.4 
+ 18.4 
- 14.5 
+ 10.5 

+ 16.7 
- 1.9 
+ 20.5 
+100.9 
- 34.3 
+ 39.8 

- 3.8 

+ 16.5 
- 8.2 
+ 21.9 
+ 57.l 
- 43.6 
+ 4.3 

+ 18.3 
+1209.2 

- 17.4 
+ 120.7 

+ 8.4 
+ 16.3 

+ 5.5 

+ 7.8 

+ 7.3 
0.9 

+ 20.0 
- 5.0 
+ 13.9 

+ 14.8 
+ 3.6 
+ 11.1 

0.0 

+ 11.l 

+ 1.7 
+ 11.4 
- 5.2 
- 23.2 
+ 21.2 

+ 4.3 

+ 16.7 
0.6 

+ 8.3 
8.3 
6.1 

- 13.1 

- 0.7 
- 15. 3 
- 24.0 
+167.5 

last, (5) world mill consumption will be about the 
same as last year, ( 6) world production this year is 
about 3 million bales more than last year but still 
2 million bales under probable world consumption, 
(7) cotton prices are now about 2 cents a pound less 
than last year, (8) as values now stand, cotton will be 
much less attractive as a crop to farmers than it was 
last year, and (9) the value of money in terms of buy
ing power has gone down substantially from this time 
last year, or a little over 20%. 

Cold Storase 
(In both perloda of ahortasea and aurpluaea, the atorase holdlnsa 

of periahable food product• are Important because of their effect 
on pricea. The a .... onal nature of farm product• la In part offaet 
by the accumulation of atocka In periods of peak production to be 
withdrawn In perloda of low production. Deviation• from the normal 
level• of holdlns• will eurt preaaure on the price atructure.) 

Concerning available cold storage space, there is rela
tively more unoccupied now than a year ago, and 
somewhat more was available in September of this year 
than in August. Exceptions are "cooler" space in pub
lic cold storage places, w4ich are more fully occupied 

City and item 

TYLER: 
Retail sales of independent stores ........ 
Department and appar el store sales ·-

Sept. 
1947 

Postal receipts .......... _____________ ,, .. ____ ..... $ 20, 797 

Building per mits ·-····---·-····-·--··-... - $ 204,667 
Bank debits to individual accounts 

(thousands ) ···-.. ·------·-····-·-·$ 
End-of-month deposits (thousands)•_$ 
Annual r ate of deposit tUl'nover ....... -
Air express ship men ts --·---·-----

WACO : 
Retail sales of independent stores ,, ___ _ 
Department and apparel store sales_ 

36,036 
48,601 

9.0 
691 

P ostal receipts _ .. _____ .. ____ , ..... _$ 64,646 

Building permits ·-----·------.. --.. --$1,038,625 
Ba nk debits to individual accounts 

(thousands) ....... -------·-·--.. ---.. ---. $ 
E nd-of-month depos its (thousands)• .... $ 

47,387 
65,079 

Annual rate of deposit turnover._ .... -.. 9.0 
Ai'r express shi pments ---·-······ .. ··-·· 162 
Unemployment ------·--.. ------·-····- 3,200 
Placements in employment ...... ------- 901 

W ICHITA FALLS: 
Retail sales of independent stores _ .. __ 
Department a nd apparel store sales _ _ 

Postal receipts ... --.. ·-··---------·- $ 33,442 
Building permits --··--·----------$ 189,548 
Bank debits to individual accounts 

(thousands) .............. _ ... _ ............. ___ $ 
End-of-month deposits ( thousands)•_ .. $ 
Annual rate of deposit turnover .. ____ _ 

Air express shipments ----·---·-----
Unemploym.<V>t ··----------·-··
Placements in employment _ .... - .... --

45,902 
73,948 

7.6 
285 

1,304 
510 

•Excludes depoeits to the credit of banks. 

Percent change 

Sept. 1947 Sept. 19'7 
from from 

Sept. 1946 Aug. 1947 

+ 20.9 
+ 12.4 
- 12.9 
- 55.5 

+ 18.4 
+ 7.4 
+ 12.5 
+ 65.1 

+ 6.5 

+ 6.8 
+ 21.1 
+ 77.5 

1.6 

+ 2.1 

+ 2.3 
- 14.7 
- 3.0 
+ 20.9 

+ 5.0 

+ 7.0 
3.1 

+ 95.0 

+ 23.8 

+ 7.0 
+ 18.8 
+ 27.2 
- 37.6 
+ 24.4 

+ 16.8 
+ 36.7 
+ 3.2 
- 22.6 

+ 6.7 
+ 1.0 
+ 7.1 
+ 86.8 

+ 20.8 
+ 42.6 

+ 8. 
+ 12.7 

+ 6.7 

+ 5.1 

+ 2.3 
- 10.0 
- 5.9 
+ 4S.2 

+ 48.9 
+ 32.2 
- 3.6 
- 48.8 

+ 8.2 

+ 1.6 

+ 7.0 

+ 1.1 
- lG.O 

+ 5.8 

now than in August, but not to the extent of a year 
ago. Also in connection with private and semi-private 
storage places all available space seems habitually fully 
occupied. "Cooler" and "freezer" space in meat pack· 
ing establishments is much more plentiful now than a 
year ago. 

Fertilizer Sales 
(Sain of fertilizer are indicative of the amount of money ,_.,., 

need and are able to apend In keaplns up the aoll fertility of their 
farma. Sale• fisurea are baaed on monthly atatlatlca for th• equln· 
lent number of abort ton• of fertlllEer repreaented by the taJ< tas• 
sold to fertillHr producer• and which are required by law to be 
attached to each bas of fertllber eolcl.) 

Fertilizer tax tags sQld in Texas from January through 
August represented 250,055 tons, an increase of 11 % 
over the 225,705 tons sold in this State during 1946. 
The gain in Texas was in contrast to the trend for the 
South as a whole, which was a drop of 4% in the first 
8 months of 1947 from the same period of 1946. In 
comparison with 1945, increases were more pronounced 
for fertilizer sales, both in Tex1µ1 and the remaining 
10 southern states. 
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FINANCE 

Bank Credit 

(st- liaak credit la ••entlal to all buaineas, tbe conditions of the 
~ banka end the Federal Reserve Banks is a significant 
IMJcator of tba atate of businees. ChaDges in the volume of credit 
tJoe ........ lla•e outstanding reflect the state of business. The con
~ of tlae Federal Reserve Banka in like man'Der reftecta the con-
41tioa of credit a.ailable to commercial banko.) 

The volume of total loans and investments outstand
ing as pictured by the condition of weekly reporting 
member ban.ks in the Dallas Federal Reserve District 
continued to rise during September to a level 10.3% 
above that of a year ago. Although there was an 0.8% 
($9 million) decrease in the amount of U. S. Govern
ment obligations held by the reporting banks in Sep
tember as contrasted with August of this year, the 
3.4% ($29 million) increase in loans was of large 
enough volume to effect a 1.1 % ($23 million) rise in 
total loans and investments. The decrease in holdings 
of government securities was not uniform as to types, 
however, for the $3 million decline in Treasury bills 
and the $16 million reduction in certificates of indebted
ness were partially offset by a $6 million rise in Treasury 
notes and a $4 million rise in government bond holdings. 

Of primary interest in changes in deposits is the 
continued increase in U. S. Government deposits, which 
rO!le by $4 million in September, thereby making a 
total increase of 70% since July 30, 1947. A slight drop 
in adjusted demand deposits and time deposits erased 
this gain in government deposits, however, so that only 
a $2 million (0.1 % ) gain in total deposits was realized 
during September. 

CHANCES lN CONDITION OF WEEKLY R EPORTING 
MEMBER BANKS 

Source: Boa.rd of Governors oI t he Federal Reserve System 

I tam 

A SETS 

Sept. 24 
19H 
from 

Sept. 25 
1946 

Loans and invest ments ______ +10.S 

Loans ----------- +24.2 
Tot.al U.S. Government ecurities 0.0 

Treasury bills ----- --61.7 
Treasury certificat of indebtedness_ -87.4 
Treasury notes -28.7 
United tates bonds +so.2 

Other securi ies +4 3.8 
Reserve with Federal Reserve Banks_ +1 .9 
Cash in vault __ +so. 
Blllances with domestic banks ___ + 47.8 

LJABILITIES 
Total deJ>OSits (except interbank) _ +13. 

Demllnd deJ)OSits adjusted +22.9 
Time deposi + 1 .9 
United ta Government deposi - 7 .9 

Interbank deJ>06its: 
Domestic hanks ------- +16.7 
ForeiJrn banks +1ss.s 

CAPITAL ACCOUNTS + 22.8 

Percent change 

Sept. 24 
1947 
from 

Aug. 27 
1947 

+u 
+ 8.4 
- 0.8 
-14.3 
- 7.2 
+ 4. 
+ 0.6 
+ 2.9 
- 1.7 
+ 8.0 
+ 2.7 

+ 0.1 
- 0.1 
- 0.3 
+1s.s 

+ 4.2 
+ 16.7 
+ 0.6 

Sept. 25 
1946 
from 

Aug. 2 
1946 

- 2.2 
+ 1.0 
- 4.S 
- 7.8 
- 9.9 
- 4.9 
- 0.8 
+ 4.8 
- 1.0 

0.0 
- 4.6 

- 1.8 
- 0.2 

0.0 
-16.6 

- 4.8 
- 26.0 
+ 0.7 

The most significant change in the condition of the 
Federal Reserve Bank of Dallas during September lies 
in the 79.9% decrease in discounts and advances. This 
$5 million drop during the month all but erased 
the gain in this asset realized during August and de
creased the volume of discounts and advances to 70.8% 
less than in September 1946. A negligible increase in 
deposits of 0.9% was experienced, along with a 3.2% 
($19 million) increase in Federal Reserve notes out
standing. In addition, the Dallas bank increased its 
holdings of U. S. Government obligations by 1.9% , 
or $18 million. 

SUMMARY STATEMENT OF CONDITION OF THE FEDERAL 
RESERVE BANK OF DALLAS 

(in thousands of dollar s) 

Source: Board of Governors of the Federal Reserve System 

Clasoi fi cation 

ASSETS 
Gold certificate 

reserve -------- ___ _ 
U.S. Government 

securities ------
Discounts and ad

vances ----------
Other cash ----·
Other assets -----

Sept. 24 Aug. 27 
1947 1947 

493,074 494,125 

953,851 935,988 

1,274 6,349 
10,660 10,101 

124,296 123,877 

TOTAL ASSETS _ -1 ,583,156 1,670,440 

LIABlLITlES 
Federal Reserve notes 612,160 
Deposits ---- 838,739 
Other liabili ties 107,315 

T OTAL 
LIABILITIES - 1,558,204 

Capitlll paid in 
Surplus ---- ------
Other capital 

accounts ----------

T OTAL LIABILITIES 
AND CAPITAL 

7,211 
15,084 

2,656 

593,399 
846,436 
105.977 

1,545,812 

7,202 
15,084 

2,342 

Sept. 25 
1946 

480,7G3 

907,638 

4, 360 
10,493 

102,213 

1,605,367 

600,426 
798,681 

88,609 

1,482,616 

6,716 
11,977 

4,058 

P erc.nt change 

Sept. 24 
1947 
from 

Sept. 25 
1946 

+ 2.G 

+ 5.1 

-70.8 
+ 1.6 
+2 1.6 

+ 6.2 

+ 2.0 
+ 5.0 
+28.5 

+ 5.1 

+ 7.4 
+ 26.9 

-34.6 

Sept. 24 
1947 
from 

Aug. 2? 
1947 

- 0.2 

+ 1.9 

- 79.9 
+ 5.5 
+ 0.3 

+ 0.8 

+ 3.2 
- 0.9 
+ 1.3 

+ 0.8 

+ 0.1 
0.0 

+ 13.4 

ACCOUNTS _ _ l,683,156 1,570,440 l,505 ,367 + 5.2 + 0.8 

Bank Debit. 

(Since the bulk of buaineaa trenaactlona are settled by check, 
chaDgee In benk doblta to Individual accounts represent changes In 
the volume of transactions end aro a basic measure of bualaeaa 
activity.) 

Bank debits in 20 Texas cities increased from $2,902 
million to $3,024 million during September, a gain of 
4.2%. Only 3 cities, Amarillo (-4.6% ), Corpus Christi 
(-5.1 % ), and Port Arthur (-0.5% ) experienced de
creases. Four cities, led by ·Corsicana with a 33.6% 
increase, had increases of 12% or more. 

The seasonally-adjusted index of bank debits dropped 
1.5% during September, but it was still 377.5% of the 
1935-39 average. 
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Debits in all cities except Austin, El Paso, Laredo, 
and Waco were more than 16% higher than in Sep
tember 1946; of these 4 cities, only Austin (-2.1%) 
and Waco ( -1.6 % ) experienced declines. 

BANK DEBITS• 

(In thousand• of dollare) 

Source : Board of Governors of the Federal Reserve Syetem 

Percent change 

Sept. 1947 Sept. 1947 
Sept. Aug. Sept. from from 

City 1947 1947 1946 Sept. 1946 Aug. 1947 

TOTAL ................ $3,023,792 $2,901,789 $2,517,372 +20.1 + 4.2 

Abilene 30,553 27,237 24,194 +26.3 +12.2 
Amarillo -------------- 78,419 82,160 59,489 +31.8 - 4.6 
Austin ---·--·-·------- 98,310 89,907 100,410 - 2.1 + 9.3 
Beaumont ----------- 75,159 70,532 61,039 +23.1 + 6.6 
Corpus Christi __ 77,839 82,045 59,854 +30.0 - 5.1 
Corsicana --··-------- 10,992 8,225 9,141 +20.2 +33.6 
Dallas ---· ···------------- 856,181 811,486 702,747 +21.8 + 5.5 
E l Paso ................ 92,155 88,668 89,801 + 2.6 + 3.9 
Fort Worth -------- 294,934 292,697 229,853 +28.3 + 0.8 
Galveston ---------··· 62,021 58,047 49,509 +25.3 + 6.8 
Houston -------------- 832,437 819,364 692,835 +20.1 + 1.6 
Laredo ------------- 14,772 14,421 14,458 + 2.2 + 2.4 
Lubbock ---------------- 55,711 49,729 38,583 +44.4 +12.0 
Port Arthur ........ 30,897 31,063 26,309 +17.4 - 0.5 
San Angelo .......... 28,001 25,738 23,913 + 17.1 + 8.8 
San Antonio ------ 230,928 207,861 197,952 +16.7 + 11.1 
Texarkanat ------ 25,158 21,556 21,600 +16.5 +16.7 
Tyler ------------- ---- 36,036 33,765 30,427 +18.4 + 6.7 
Waco ------------------- 47,387 44,848 48,180 - 1.6 + 5.7 
Wichita Falls ---- 45,902 42,440 37,078 +23.8 + 8.2 

•Debits to deposit accounts except interbank accounts. 
tincludes two banks in Arkansaa, Ei&'hth District. 

Corporation Charters 
(The IHue of corporation charter• meeaures the additiona to the 

busineaa population 8'Jld reflects the atate of optimism or peaaimiam 
of busineaamen.) 

The number of new corporations chartered during Sep
tember was 15 less than in August of this year, and 
total capitalization of new corporations dropped from 
$14.6 million in August to $9.4 million in September. 
The September figures are, however, greater in num-

CORPORATION CHARTERS ISSUED BY CLASSIFICATION 

Source: Office of the Secretary of State 

Sept. Aug. Sept. 
Clas1itlcation 1947 1947 1946 

DOMESTIC CORPORATION S 
Capitaliza tion• --------------------- 9,441 U,614 6,697 
Number -- -------------- ------ 374 889 247 

Banking-finance ---------------- - 3 13 a 
Construction ----------------- 15 21 9 
Manufacturing ---------------- 36 86 27 
Merchandising -------------------- 81 93 59 
Oil ---------- --------- 27 16 6 
Public eervice ------------- 4 0 a 
Real estate ------------ 77 57 18 
Transportation ------- 0 5 11 
All other s ---------------------- 87 72 64 
No capital stock ---- --------- 44 40 62 

FOREIGN CORPORATIONS 
Number ------------ --- 81 16 88 

*In thousands of dollars. 

her by 127 and in capitalization by $2.7 million than 
figures for September 1946. Decreases in the number 
of charters issued during September were experienced 
among all types of corporations with the exception of 
those businesses engaged in manufacturing, oil, public 
service, and real estate. 

CORPORATION CHARTERS ISSUED BY CAPITALIZATION 
Source: Office of the Secretary of State 

Capitalization 
Sept. 
1947 

Over $100,000 ........ __________ .. :____ 25 

$5,000-$100,000 -------- -- .. ---- 215 
Less than $5,000 .......... ______________ 87 

Capitalization not specified ----------------· 8 
No capital stock ........................ ___ .. ____ 44 

Life Insurance Salea 

Aug. Sept. 
1947 1946 

32 1' 
232 181 
78 47 
12 8 
40 62 

(Since the sales of life inaurance are relatively aenaitive to the 
cbaqee In conaumer income, they may be uaed aa a meaaure of th<o 
consumer market.) 

Sales of ordinary Zif e insurance increased in Texas 
by $684,000 or 1.1 % during September, in contrast to 
a national decline of 5.1 %. Sales in Texas, however, 
totaling $62,387,000, were 0.9% less than a year ago. 

Business Failures 
(The number of failurea and the amount of llabllltlea vary In

versely with the proaperlty of buaineaa and reflect In a almple and 
direct manaer what fa happenlnr to bualna11.) 

The 7 business failures reported in Texas during Sep
tember corresponded identically with the number re
ported during August, but the decrease in average Jia. 
bilities per failure from $29,000 to $13,000 indicates 
a greater degree of instability among the smaller busi
nesses during September. Of the 7 firms that failed in 
September, the liabilities totaled only $93,000, as 
compared to $202,000 for the 7 failures in August and 
$75,000 for the 1 failure in September 1946. 

BUSINESS FAILURES 

Source: Dun and Bradstreet, Inc. 

Sept. Aug. Sept. Au&'. 
1947 1947 1~6 1946 

Number ........... _______ .. _____________ 7 7 1 
Liabilities* ..................... _ .. _____ ......... 98 202 75 89 
Average liabilit ies per failure• ...... 13 29 75 89 

•In thousands o! dollars. 

SALES OF UNITED STATES SAVINGS BONDS 

Source : Trensu ry Department, Office of State Director for Texas 

Series 
Sept. 
1947 

Aug. 
1947 

Percent chan&'e 

Sept. 1947 Sept. 1947 
Sept. from from 
1946 Sept. 1946 Aug. 1947 

TOTAL ........... - .. $14,218,947 $14,158,985 $16,914,395 - 15.9 + 0.4 
Series E 9,866,730 9,830,050 11,705,326 -15.7 + 0.4 
Series F and G.. 4,352,217 4,328,935 5,209,069 -16.4 + 0.6 
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TRANSPORTATION 
Rail 

(n.. -'nllllent of ..,..ta by rail la fundamental to all bualneH 
9P8fttloH, and cllaqea In the numbw of frelcht care loaded reftect 
loutc claancea In the -1ume of i.ua1n.... The commodity croup• 
a .. eiplflcant for the lnf-atton they cive on apeclflc lnduatrlee. 
Tbe m.lacellaneoue croup htclud.. manufactured coods and la 
,_..n,. considered a measure of the volume of trade. Merchandlee 
LcJ. ehipm•t• Include the aame type of coocla shipped In smaller 
tote. Can unloaded for export rafl1tet the chances In the volume of 
eJlllGrla.) 

Texas shippers, like others throughout the United 
States, have suffered from freight car shortages, averag
ing about 40,000 cars daily for the nation, with estimates 
that 100,000 new cars would be required to meet 
shipping demand. Despite the shortage the railroads 
have attained a weekly loading rate of close to 950,000 
cars, the highest in 17 years. The carriers in general 
have been able to supply more than 80% of cars de
manded, which compares favorably with most other 
industries in these days of shortages. 

Despite sporadic freight car shortage "witch hunts" 
all the factors responsible for present conditions of 
car shortage have not been presented to the public. 
The oversupply of equipment in the late 1930's and 
consequent hesitation among railroad officers to order 
more cars in 1940; the poor financial condition of the 
carriers in the 1930's; unwise curtailment of car and 
equipment manufacture during the war; taxation poli
cies which discouraged capital investment during the 
war; the present steel and specialty equipment shortage 
and inadequate methods of solving it; the 5-day work
ing week so prevalent in industry; the general decline 
in the efficiency and morale of labor; strikes in key 
industries; elimination of the capacity loading rules of 
the war period; a decline in managerial and operational 
efficiency of the carriers; the high average age of present 
equipment; insufficient co-ordination between the car 
builders and carriers; the persecutory policies of the 
federal government-all are interwoven in the situation 
so seriously handicapping our industrial and agricultural 
system. 

October and November are peak months each year 
for car demand and with the heavy movement of grains 
past and much of the Christmas goods rush about to 
subside, some improvement of car supply can be ex
pected. The car building program of 10,000 new cars 
per month has not been as successful as hoped, and the 
roads actually have 24,000 fewer cars than n year ago. 
In the Southwest loadings in the last quarter of 1947 
are expected to be 8.9% higher than a year ago. 

Effective October 13 railroad freight rates were raised 
10% on all commodities except iron ore, coal, and coke, 
which were adjusted differently. This increase was an 
emergency grant pending additional hearings region
ally by the Interstate Commerce Commission, since the 
carriers originally requested 27% . The Texas hearing 
will be held in Fort Worth starting November 24. 

The railroads have been caught in cost increases which 
have raised wage rates 67% and materials and supplies 
87% since 1939. Wage increases to nonoperating em-

ployees granted in September will amount to about 
$454 million annually or more than the anticipated net 
income for the year. If the train-service employees wage 
increase request and 44 rule changes are granted, an
nual rail costs will rise another $1.3 billion. The car
riers must pass on to the shipper and consumer another 
$100 million annually as a cost imposed upon the 
railroads for preferential social security for rail labor 
only. 

While the recent 10% increase will affect individual 
ultimate consumers imperceptibly except for larger items, 
the boost to inflationary trends, if such drastic cost in
creases are reflected in rate structures, is of very serious 
import to the nation and especially to Texas. 

Increases ranging from 0.5 % to 53%, to obtain an 
additional $61.3 million in annual revenue, were re
cently granted the Railway Express Agency. The higher 
percentages applied to short-haul traffic. 

Western railroads are requesting passenger fare in
creases of 0.25c per mile in tourist cars and 0.2c per 
mile first class, yielding rates of 3c and 3.5c per mile, 
respectively. This is in line with rate increases given 
to Eastern and Southern carriers, whose coach fares 
also went up. 

RE VE NUE FREIGHT LOADED IN SOUTHWESTERN DISTRICT 
(in carloads) 

Source: Car Service Division, A ssociation of American Railroads 

Percen t chR. nf{e 

Sept . 1947 Sept . 1947 
Sept. Aug. Sept. f rom f rom 

Item 1947 1947 1946 Sept . 1946 Aug. 1947 

TOTAL ------------------ 293 ,504 805,293 263,614 +11.3 - 3.9 

Grain and g ra in products_ 23,104 29,407 19,955 + 15.8 -21.4 
L ivestock --------------------- 10,154 8,416 8,174 +24.2 +20.7 
Coal ----------------------------- 25,158 24,329 24 ,265 + S.7 + 3.4 
Coke ------ -------------------------- 729 758 671 + 8.6 - 3.8 
Forest p roducts ----------·-···· 23,035 25,180 25,158 - 8.4 - 8.5 
Ore ------------- -------------------- 3,328 3,086 2,210 +50.6 + 7.8 
Merchand ise ( L e.I. ) -------- 30,066 30,710 30,71 4 - 2.1 - 2.1 
Miscella neous -------------------- 177,930 183 ,407 152,467 + 16.7 - 3.0 

Air 
(The total volume of commodities ehlpped by air expreH la onl1 

a Yery small percentace of all commodltfH moved, but tlae rllpld 
Increase In the use of this type of transportation mak.. lta •rowth 
ef ••neral lnterNt to business.) 

There is a current movement among the domestic cer
tified airlines to increase the passenger fares 10% . 
One transcontinental carrier is resisting the movement. 
Unless the carriers can agree among themselves to make 
a uniform increase, a rate increase is not likely to be 
forthcoming. The Civil Aeronautics Board approved a 
10% increase in passenger fares which was effective last 
April 1. 

Several of the certified airlines here received approval 
of new airfreight tariffs by the Civil Aeronautics Board 
which reduces airfreight rates to a level below costs 
of offering the 1;:ervice, according to several independent 
airfreight operators not yet holders of ce rtificates. The 
independent operators contend that the certified car
riers are using their government mail pay to support 
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their below-cost freight operations and that the low 
rates are designed to force the independents out of 
business. 

The volume 0£ air express shipments in Texas for 
September was only slightly (0.2% ) in excess. 0£ the 
number of shipments for August. However, shipments 
for Sept,,mber were up 21 % over those reported 
for September 1946. The establishment of air express 
service to new points such as Bryan, Lamesa, Longview, 
Mineral Wells, Odessa, Paris, Sweetwater, and Temple 
since September 1946 accounts for a portion of the 
increase in September 1947 over the same period for 
1946. It is to be expected that air express shipments 
for 1947 will continue in greater volume than for 
comparable periods of 1946. 

Major percentage gains in air express shipments over 
September 1946 were registered for Abilene, Midland, 
San Angelo, and San Antonio, where the number of 
parcels shipped more than doubled in the 12-month 
period. All cities except 5 reported an increased volume 
of shipments in the yearly interval. 

Water 
(Since a sizable volume of traffic moves Into and out of tbe State 

by water, atatlatlca on water-borne commerce are an Important Indi
cator not only of tranaportatlon but of ceneral bualnesa activity.) 

The total 1946-47 intercoastal traffic is only 39% 
of the prewar figure. Both coastal and intercoastal 
traffic have encountered major declines. Before the 
war, 150 vessels were engaged in common-carrier coast
wise freight traffic on the Pacific Coast. Now there are 
none. Export and coastal cars unloaded in Texas de
creased 29.3 % from August to September. However, 
unloadings for September 0£ this year are up 69.l % 
over September of last year and the decline from August 
to September 1946 was 42.8 % as against 23.9% for 
1947. 

The total tonnage moved by the Port of Beaumont 
increased from 26,915 tons in August to 42,887.27 tons 
in September, halting a decline which had occurred for 
several months. The Port of Brownsville handled a 
total of 73,213 tons in September as opposed to 75,976 
in August. This tonnage represented a slight decrease 
(3.6% ) , but September tonnage was considerably in 
excess of the 65,733 tons reported for July. The ports 
of Corpus Christi, Harbor Island, and Ingleside reported 
a total of 1,720,945 tons which represented an increase 
of 2,744 tons over August. 

EXPORT AND COASTAL CARS UNLOADED• 
Source : Ca r Service Division, Association of American Railroads 

Percent ehan 1re 

Sept. 1947 Sept. 1947 
Sept. Au g. Sept. from from 

P ort 1947 1947 1946 Sept. 1946 Aug. 1947 

TOTAL ····-······-···· 14,216 20 ,103 8,407 + 69.1 - 29.3 

Beaumont ---------- ··---- 999 655 166 + 501.8 + 52.5 
Galveston ------------- 7,728 11,571 5,018 + H .2 - 88.2 
Houston -··-------------- 4,056 6,489 1,961 + 106.8 - 37.5 
Port Arthu r ------------- 1,4 33 1,388 51.5 + 178.3 + 3.2 
Texas City ------- 752 

•Excluding coal. P ort Arthur was the only port where coastal 
fr eight was unloaded. 

LABOR 
Employment 

(Employment atatlatlca are amonc the moat Important Indicators 
of Texu bualnHa and economic acdvltJ'. The Htlmatea of total 
employment In Texu Include all employee•, ltoth production wwlnra 
and otb.,rs, but exclud" proprietors, officers of corporatlona, and 
other principal executives.) 

According to estimates prepared by the Bureau of 
Business Research in co-operation with the federal Bu· 
reau of Labor Statistics, employment in all nonagricul· 
tural establishments in Texas totaled 1,662,300 persons 
in September 1947. This was an increase of 3,300 per· 
sons or 2.0% over figures for the previous month, and 
53,600 more than employment in September 1946, a 
gain of 3.3 % for the year. 

Total manufacturing employment in September 1947 
was 1.1 % or 3, 700 persons below that for August. Iron 
and steel registered the only employment increase 
( 1.6 % ) in the durable goods manufacturing group. 

With a 0.5 % gain for September 1947, nonmanu· 
facturing establishments accounted for the continued 
o-ain in total nonagricultural employment. Between Sep· 
[ember 1946 and September 1947, nonmanufacturing 
employment increased 2.2% or 27,900 persons. Mining 
firms reported a 2.0% decrease in the number of per
sons employed in September under August, while trans· 
portation and public utilities showed an over-all decline 
of 0.8% for the same period. In trade as a whole em
ployment increased 1.3%, the greatest single gain within 
this group coming in the 4.0% increase in general mer· 
chandise. Finance and service increased the number 
employed by 1.2% or 3,300 persons for September 1947. 
The 6.5% decrease in other business and professional 
services was the most significant change in the group 
for the August-to-September period. 

Pay Rolla 
(Pay roll ficurea are cenerally recocnlzed aa alsnlficant Indicator• 

of inco.,.. and purchaslnc power by both economlata and bualneHmen. 
Emphasis on tbe maintenance of purcbaalnc power as a coal for th• 
country'• postwar economy elves particular Importance te tbeH 
ficures at this time.) 

September 1947 reports from 124 Texas firms indi· 
cated that pay rolls for durable goods manufacturing 
firms increased 2.3% in iron and steel, 2.5% in lumber 
and timber, and 0.1 % in stone, clay, and glass. In this 
same classification September brought percentage de
creases in pay rolls 0£ 4.9% for machinery, except 
electrical , 3.4% for nonferrous metals, and 0.5% for 
furniture and finished lumber. Compared with Sep· 
tember 1946, September 1947 showed increased pay 
rolls for all durable goods factories led by 48.3% for 
lumber and timber. 

Within the nondurable goods manufacturing series, 
all industries reported relative pay roll increases for 
September ranging from 19.4% for other nondurable 
goods to 1.9% for paper, printing and publishing, and 
petroleum refining. Compared with a year earlier, Sep
tember pay roll figures showed increases for all non· 
<lurable goods manufacturing groups; the greatest in
crease was 43.0% in food processing. 
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ESTIMATES OF NONACRJCULTURAL EMPLOYMENT 
rN TEXAS• 

(in tbouaanda) 

Scxin:e: Bureau of Burineo.s Research in co-operation ..;th Bureau of 
Labor tatisties, U.S. Department of Labor 

P ercent change 

Sept. 19'7 Sept.. 19'7 
Sept. Aug. Sept. from from 
19' 19'7 1946 Sept.l!M6 Aug .19' 

TOTAL ______ _,,662.3 1,659.0 1,60 .7 + 3.3 

KAnnf~ 33'7.3 Ml,6 312..1 
Durable goods 13&.1 139.6 131.3 
. "ondora.ble goocb 199. 201.9 l 0. 

Nonma n!acluring ___ l ,324.5 1,317.5 1,296.6 

+u 
+ 5.2 

10.9 
2.-2 

+ 0.2 

- Ll 
- 1.1 
- 1.1 
+ 0.5 

lro a d steel 19.0 1 7 16.9 +1u + L6 
Machinery, (except 

"cal) 29.5 30.0 
26.0 

29.0 + l.7 - L7 
Tr-a •port.ation 25.4 22. 6 + 12.4 - t.S 
,-on rerron:s metah 9 .2 9.4 

30.5 
11. 
9.7 
3.5 

9 .. 11 - 6.1 - ! .1 

Lamber a.ad timber --- 30.5 
Pnrniture and fi:rtnr-eg __ 11. 6 

n.7 +10.1 o.o 
11.3 + Z.7 - 1.7 

r, clay, and giags _ _ _ 9.6 9.9 - 4.0 - l.l 
Other durable gocxls 3.4 u - 17.1 - Z.9 

Trxt:iles 

Apparel - ·-----
Pood 

9.2 
26.9 
17.6 

Paper and allied produd:!!_ S.5 
P · log and pnhl:ishiug _ 20.1 
c em.ic:als Z0.9 
Petroleum 3 .5 
Other nondurable goocb _ 9.1 

i ing 91.2 
Crode a d nato.ral gu 

gas production ___ 85.0 
0 er mining 6.2 

Tran.1>0rtation and pnhlle 
utilities 215.4 

Intentate railnNuh __ 66.6 
Telephone a d telegraph 31.1 
0 her transport& ti on a.ad 

public utilitiee 117. 
Trade 396 

Wholee.ale 112.7 
Retail 28U 
~era] merchandise _ 59. 
Pood a d liquor 39.,4 

atomobile 24..5 
Appattl 22.1 

Other mail trade -- 13 3 
Fi ance a n.d MT'ri.ce 1.! 

Bank and trust 

9.3 
2'7.0 
74,.5 

3.6 
19.9 
Z0.4 
38.9 

8.S 

93.1 

86.0 
6.5 

217..2 
66.9 
30.3 

120.0 
391.7 
Ul.4 
!80.3 

57 .5 
38.2 
U.3 
21.7 

138.6 
m.o 

5 + 8.2 
22.9 +17.5 
5z,.1 +ls.1 

3.8 - 7.9 
17. + 13.6 
1 6 +tt.4 
39.5 - t.5 

7.7 +18.! 

M.2 + 8.S 

7'7.9 + 9.1 
6.3 - l.6 

19·7.5 + 9.1 
68. - 3.1 
28.8 + 8.0 

100.0 +17.7 
412.5 - 3. 
10 _g 3.6 
303.7 - 6.5 

.0 -12-1 
43 . -10.0 
2 .9 -15.2 
22.4 - 1.3 

1'0.6 - 1.6 
262. + 7.0 

companies 1 . 1 .6 15.7 +11.5 
I nrance _ 2.4. 5 24. 23.2 + 5.6 
Real erlate a nd other 

fina ce agencies __ 23.2 23.6 19.9 16.6 
Hotels Z4.2 24 .2 25 - 6.2 

51.0 60.5 53.0 - 3. 
30. o 29.5 26.2 +u.5 

1 .9 107.9 99.0 .L 1.9 
A 96.1 3.7 17.6 

GoTernmen 241A 241.4 255.9 - 5.7 

- 1.1 
- 0.4 
- 4..0 
- 2.8 
+ 1.0 
+u 
- 1.0 
+u 

- 2.0 

- Lii 
- 4..6 

- 0.11 
- 0.4 
+ 2.6 

-LI 
+u 
+u 
+u 
+ u 
+ 3.1 
+ 0.11 

L 
- 0.2 
+u 

- 0.6 
- 0.8 

- l.7 
0.0 

+ 1.0 
+ 1. 

- 6.5 
+ u 
- 0.0 

Production worker pay rolls in the nonmanufactur
ing enterprises dropped in on]y 3 industries in Septem
ber. As indicated in the table below, public utilities 
marked the most significant loss (5.5%) followed bv 
dttreases of 3.4% in quarrying, and 2.5% in dyein!r 
and deaning. The remaining 6 of the nonmanufactur
ing series revealed pay roll increases led b~· 5.6% for 
Jaundries. The 14.3% decline for insurance company 
pay rolJs was the most significant for September com
pared with the prerioaa ymr. 

CHANGES rN PRODUCTION WORKER PAY ROLLS IN SPECIFIED 
INDUSTRl.ES 

Source: Bureau of Business Research in co-operation with Bureau or 
Labor S tatistics, U.S. Department of Labor 

Number Percent change 
of ---------

reporting 

Industry 
est.ablish· 

men ts 

:.I.ANUF ACTURIN G 
Dnrable goods : 

Iron and steel --------
~acbinery, except electrical 

Non.ferrous metals ------
Lumber and timber ------
Furniture and fi.nished lumber __ 

tone, clay, and glass ----
Nondurable goods : 

Tertiles 
Apparel 
Food 
Paper 

PrinHng and publi"1tin.g ----
Cbem.icals 
Petroleum refining 
Other nondurable goods ----
NONMANUFACTURING 
Grode petroleum production 
Dyeing and eleaninz -----
Hotels 

In u ranee --------- 
Laundries 
Qu arrying 

Public ntilities --------
Ret.ail ade• 

Wbo esale trade• -------

25 
30 

12 
17 
32 

14 
26 

104 

31 
61 
30 

3 

40 
9 

12 
117 

10 
12 

1 7 
310 
168 

Sept.. 1947 Sept. 1947 
from from 

Sept. 1946 Aug. 1947 

+13.1 
+ 2.S 
+11 .2 
+4 .s 
+u 
+ lu 

+ 6.2 
+ 16.5 
+43.0 
+ 7.5 
+ 22.9 
+ 111.0 
+ 8.0 
+3s.o 

+zz.9 
- 4.1 
+ 8.lt 
-14.S 
+4M 
+ 15.7 
+26.9 
+ 7.1 
+ 0.5 

+ 2..3 
- 4.9 
- S.4 

+z.s 
- 0.5 
+ 0.1 

+u 
+ 8.0 
+ 2.3 
+ 1.9 
+ u 
+u 
+ 1.9 
+19.4 

+ 4.7 
- ! .5 
+ 0.5t 
+ u 
+u 
- 8.4 
- 6.6 
+ 4.7 
+ ! .7 

• Figure co•er all emplo~ except p prietoro, firm members . officers 
of corporations , or other principal a~tiv-es . 

t as h payments only; the additional value of board, room, and tlpa 
canno be computed. 

Hoan ..r Earnina• 
(Statiadcs - •-... _. _........ •Mw dearly tloe efheta of , .. 

aMft of , .. State'• ec-y ... , ........... upward •-•t of 
.....- •Ince v., . Day. A......., J.oarl,, eandnp are computed .,, 
di""""- tlle total ·-- of ........... .,,..... la reportills esta._ 
Usbmata lato total ~ ....._) 

For the month of September 1947, 4 of the 14 indus
tries of the manufacturing group reported a work week 
of less than 42 hours, while the other 10 industries had 
an average work week of 42 hours or more. The aver~e 
work week for an manufacturing industries was 43.1 
houn'. with textiles. food, printing and pubJishing, 
rhemicak and "other" nondurable l!Oods reporting 
longer average hours m September 1947 than m Sep
tember 1946. 

or the 8 industries in the nonmanufacturing group. 
5 reported a work week of less than 42 hours. and 3 
reported a work week of 42 houn< or more. The average 
work week for a11 nonmanufacturing industries was 
42.0 hour!'. with crnde petroleum production. laundries. 
quarn·inl!'. and wholesale trade reporting lon?:er average 
hot•~ in September 1947 than in September 1946. 

With onh- 2 exceptions ho11rfr r.arnines and u:eeklv 
tnke-homP pa1· were greater in . September l 9-l 7 over 
~ptember 1946 in the manufacturin~ industries. The 
2 exception;;. as found in the accompanying table. were 
paper (-3.8% in hourly earnings and -4.5% in 
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H OURS AND EARNINGS• 

Source: Bureau of Bus iness Res ea rch in co-opera tion with the Bureau of Labor Statistics, 
U. S. Department of L abor 

Aver age Average hourly Average weekly Percent cha nge 
weeklyhoun earnings ( i n cen ts ) earn ings (in dollars) Sept. 1947 from Sept. 1946 

Sept. Sept. Sept. Sept. Sept. Sept. W eekly H ourly Weekly 
Industry 1947 1946 1947 1946 1947 1946 hours eaminp earninfl• 

MANU F ACTU RING 
Durab le goods: 

I ron and •tee! ·------ ------- 42.5 42.7 113.0 101.9 47.89 43.60 0.5 + 10.9 + 9.8 
Machinery (except electrical ) ---- 43.7 45.0 112.3 107.2 48.88 47.89 2.9 + 4.8 + 2.1 
Nonferrous metals ------------ 41.5 43.3 143.8 114.1 59.68 49.41 4.2 + 26 .0 + 20.8 
Lumber and timber ------------- 44.9 48.6 92.4 74.4 41.48 36.14 7.6 + 24.2 + 14.8 
Furniture and tint.bed lumber ____ 45.3 46.1 88.0 76.1 39.86 35.08 1.7 + 15.6 + 18.6 
Stone, clay, and glass ----------- H .5 44.8 95.5 87.1 42.34 88.79 0. 7 + 9.6 + 9.2 

Nondurable goods: 

Textiles ----·--- --------- 42.0 41.4 100.6 84.3 41.82 84.90 + 1.4 + 19.3 + 19.8 
Apparel ---·----- 35.7 36.9 76 .1 69.2 27.00 25.49 3.3 + 10.0 + 5.9 
Food --------------- 47.5 47.0 85.4 74. 7 40.15 35.04 + 1.1 + 14.3 + 1(.6 
PR per -----------··· 43 .7 43.7 91.6 95.2 39.94 41.82 0. 0 - 3.8 -U 
Printing and publishing ______ _ 41.1 39.9 141.2 111.8 57.80 44.09 + 3.0 + 26.3 + 31.1 
Chemicals ---------------- -- 44.8 44.5 129.8 110.9 55.82 47.92 + 0.7 + 17.0 + 15.4 
Petroleum refining ---------------- 40.4 41.3 158.0 142.5 63.83 58.85 2.2 + 10.9 + 8.5 
Other nondurable goods ------ 45.9 44 .5 92.5 95.8 42.46 42.63 + 3.1 - 8.4 - 0., 

NONMANUFACTURING 

Crude petroleum production - - - - 41.2 41.1 172.1 146.7 70.91 60.29 + 0.2 + 17.3 + 17.6 
Dyelnir and cleanlnii 44.6 47.9 70.8 71.4 81.58 84 .20 6.9 - 0.8 - 7.7 
H otela --- --- - - - -- --- 37.6 42.6 42.7 37.2 16.06 15.85 - 11.7 + lU + l.S 
L auadrleo 46. 9 45.8 48.2 44 .8 22.61 20.52 + 2.4 + 7.6 + 10.2 
Quarrying ----------- 40.8 62.9 94.9 64.2 88.72 40.38 - 35.1 + 47.8 - u 
Retail trade - ------· 41.1 39.8 129.9 127.3 53.89 50.67 + 3.3 + 2.0 + 5.4 
Wholes&le trade 40.9 41.4 82.8 17.5 33.87 29.60 l.! + 15.8 + 14.4 
Public utilities------------ 42.9 42.6 93 .5 94 .4 40.11 40.21 + 0.7 - 1.0 - 0.2 

• F igur es do not cover p rop rieton, 1\rm members . officers of corporations , or other principal executives . Man u fa cturinir data cover production and 
r elated workers ; nonm anu!acturlnir data cover all employee1. 

weekly earnings) and " other" nondurable goods (-3.4% 
in hourly earnings and -0.4% in weekly earnings) . 

In the nonmanufacturing group, hourly earnings were 
up considerably in September 1947 over September 
1946 with the only decreases in dyeing and cleaning 
(0.8% ) and wholesale trade (1.0%) . Weekly take
home pay, for the nonmanufacturing group, was also 
up for September 1947 over September 1946. The de
creases reported were 7.7% (dyeing and cleaning) , 4.1% 
(publ ic uti lities) , and 0.2% (wholesale trade). 

The national average weekly wage is currently run
ning close to $48, according to the federal Bureau of 
Labor Statistics; however, the same agency further re
ports that in flation renders that wage equal to only 
~26 in terms of what money would buy in 1939. 

Man-hours 
(The report& which the Bureau recelveo on employment Include 

every employee who worked any part of the week. Thia means 
that chances In the number of employees in an industry do not 
alwaya measure the chancea In the volume of output. Chanreo In 
t he number of man-boura worked, however, are closely associated 
with the rate of manulacturlnr activity, and may be used as a 
measure of the volume of production.) 

Total man-hours worked in 365 manufacturing estab-
1 i~hmen ts increased 0.3% in September . The change was 
slight in all groups except miscellaneous nondurable 

goods which increased 16.7%. Compared with a year 
ago, man-hours this September were 2.7% higher. 

MAN-HOURS WORKED IN IDENTICAL MANUFACTURING 
ESTABLISH ME NTS 

Source: Bru·eau of Bus iness Resea rch in co-operation with Bureau of 
L abor Statistics, U .S. Depart ment of Labor 

I ndustry 

Number 
of 

reporting 
establish 

ments 

TOTAL -··---··-··---··---- S65 

Durable goods: 
Iron and steel -··---------- 25 
Machinery, except electrical ------ 30 
N onferrous m etals ---·-·----- 7 
Lumber and t imber - ------- 12 
Furniture and fin ished lumber --·---- 16 
Stone, clay, and g lass ---·--·-----··-- so 

N ondurable goods : 
T extiles -··-·--- 12 
Apparel -·······---- 16 
F ood 

-----··--··-··-------~--
91 

P aper ---·-----------·--- 6 
P r inting and publish ing ------- so 
Chemicals -------------- 60 
Petr oleum r efin ing --·-··--·- -----·-- 80 
Other n ond ur able goods -- ···----·--·· s 

P ercent change 

Sept. 1947 Sept . 1947 
from from 

Sept. 194& Aug. 1947 

+ 2.7 + 0.8 

+ 6.3 +u 
- 6.0 - , .9 

- 6.9 - 4.6 
+ 18.9 - 0.7 
- 8.5 - 8.1 
- 0.8 - 1.9 

+ 1.8 - 0.6 
+ 10.4 
+19.3 + 0.2 

- 0.9 - 0.1 

+ 4.3 + u 
+ 10.6 + 2.7 
- 2.7 + 1.8 
+ 11.4 +16.7 
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Placements 
(The •umber of placement• reported by the Texas Employment 

Commlulo• lllcllc:atea rourhl)' the relationship of the supply of and 
tlae demand for Jobs In various parts of the State. Placement• do not 
laclucle private placement• In bualoeaa and Industry, but only those 
made throurh the State Employment Service. Furthermore, the num
ber of placements made should not be considered as addition• to 
total employment, since many of tlaem represent shifts from one Job 
to another.) 

Placements in employment by the Texas Employment 
Commission were 21.3 % greater in September 1947 than 
in August 1947 for 15 Texas labor market areas. Of 
the areas covered in the tabulation only 3-Longview, 
Lubbock, and Texarkana-reported fewer placements 
last month than in the previous month. 

PLACEMENTS JN EMPLOYMENT 

Source: Texu Employment Commission 

Percent change 

Sept. 1947 Sept. 1947 
Sept. Auir. Sept. from from 

Area 1947 1947 1946 Sept. 1946 Aug. 1947 

TOTAL .......... ........ _ .. 28,45~ 23,456 22,893 + 24.2 + 21.8 

Abilene --·--··· ·····--· ·····-- 581 512 669 - 13.2 + 13.5 
Amarillo ------------------ 1,053 948 717 + 46.9 + 11.1 
Austin --------- ------···- 1,002 880 909 + 10.2 + 13.9 
Cor pus Christi -·-········· 1,109 1,042 659 + 68.S + 6.4 
Dallas - ------ --------- 4,283 3,650 4,660 - 8.1 + 17.3 
El Paso - ---------·-·· --- 952 943 813 + 17.1 + 1.0 
Fort Worth ------------- 3,715 3,648 3,270 + 13.6 + 1.8 
Galveston-Texas City .. 2,547 952 1,154 + 120.7 +167.5 
Houston-Baytown ------ 6,442 4,884 4,764 + 35.2 + 33.3 
LonirTiew ------- ·--··--- 705 707 605 + 16.5 - o.s 
Lubbock ---·--·---------- 640 679 468 + 86.8 - 5.8 
San Antonio ------------- 3,278 2,704 2,845 + 89.8 + 21.2 
Texarkana -----------·---- 735 846 705 + 4.S - 13.1 
Waco - - ----------- 901 629 746 + 20.9 + 48.2 
Wichita Falla ------ 510 482 410 +2'-' + 5.8 

NONAGRICULTURAL CIVILIAN LABOR FORCE 

Area 

Sou rce : Tau Employment Commission 

Sept . 
1947 

Auir. 
1947 

P ercent ch anire 

Sept. 1947 
f rom 

Auir. 1947 

1,213,683 + 0.2 TOTAL - ....... - ... --......... ___ ___ l,216,697 

==================== 
Abilene 
Amarillo 

Austin ---------.. -·- --- -----
Corpus Chr iati .... - ....... - ... - .. ----
n..n.. ..-.-....... _ ......... _ ......... _ ·-
El P .. o ..................... ·---.. --.. --
Fort Worth -- --- ........ __ .. _ .. __ 
Galveston-Tau City ........ _ ___ _ 
Houston-Baytown ... - ......... ___ _ 
Lonirview ........ - .... ____ ........... __ __ 

Lubbock - .. ·--··---------........... -
San Antonio .. _ .... _____ .... ·-·-· 
Texarkana ....... --.... - ... - ...... ___ _ 
Waco _ _ _ .. _____ .. _ ... _ ....... 
Wichita F alla .... ____ .. _ .. _ _ 

19,349 
34.243 
H,102 
49 ,645 

222,215 
50,268 

180,803 
5S,560 

293,UO 
22,489 
25.694 

154.672 
32,511 
46,104 
29,707 

Labor Force 

15,214 + 27.2 
30.274. +1s.1 
44 ,286 - 0.4 
49,800 - 0.3 

22.2,295 - 0.04 
50,305 - 0.1 

130,120 + 0.5 
57,000 - 0.8 

300 ,530 - 0.7 
22,570 - 0.4 
25,833 - 0.5 

157,356 - 1.7 
82,107 +u 
46,206 - 0.2 
29,787 - 0.3 

(Eatt-tea of tho neea.,.tcultural dvtUan labor force are made 
curreatl)' fw tho State'• prfnclpa) labor Market areas by the 
T- Eaplo,...ent CommJHlon. Labor force data, lndlcatlnr the 

total supply of labor In these areas, include all employed workers, 
as well aa all others who are available for Jobs and who are wllllnr 
and able to work.) 

The nonagricultural civilian labor force in Texas 
changed little from August to September, according to 
estimates by the Texas Empl oyment Commission. The 
total labor force in September was ] ,216,697, an in
crease of 0.2% from August. 

Late in September the flow of Latin American tempo· 
rary farm labor to Texas was stopped by the Mexican 
Interior Secretary because of alleged low waaes and 
practi_ces of discrimination. Prior to this, man~ Latin 
Amencan farm laborers had been prevented from cross
ing the north Texas border to other states, because of 
alleged violations of a Texas labor recruiting law by 
the out-of-state agents who recruited the Latin Ameri
can laborers. 

Unemployment 
(Estimates of unemployment in various area• of the State are 

currently made by the Texas Employment Commission. Data on 
the payment of unernployment benefits also provide a rouirh measure 
of unemployment in Texas, althouirh only employees in establish
ments employin&' 8 or more workers for 20 or more weeka per year 
are covered. Veterans' claim actions and disbursements are leaa 
Inclusive, but throw liirht on the important prohlem of veteran re
employment.) 

Unemplorment in the 15 labor market areas of Texas 
was est~mated at 54,071 for September 1947, a drop 
of 17.l % from the 65,235 reported for AuO'ust 1947 
and 29.6% less than the 76,765 reported for Septembe; 
1946. 

The Bureau of the Census recently reported that total 
employment exceeded 61 ,000,000 for the nation, in
cluding the 1,352,000 in the armed forces, while un
employment dropped to a total of 2,121,000 for the 
nation. In the opinion of experts, a figure of 2,000,000 
unemployed is normal for the nation with its present 
population. 

During September 1947 net unemployment compensa
tion benefit payments totaled ~M83,147, as compared to 
$561,062 paid to Texas unemployed in August. De
posits of $247,014 in contributions during the month 

Area 

UNEMPLOYMENT 

Source : Texas Employment Commission 

Sept. 
1947 

Aug. 
1947 

Sept. 
1946 

65,235 76,765 ! OTAL ................. - ............... - ............... _ . 64,071 

= ========= 
Abilene 
Amarillo 

1,442. 
1,500 

Austin ...... ____ ___ _ ............. _ .......... - ... - .......... 1,700 
Corpus Chriet i ... - ............ - ......... _ .... _....... .. 2,450 
Dallas ..................... - .................. - ........... __ ... 7,500 
E l Paso ____ ................. - ..... - ........... ___________ 2,100 
For t Worth ..... _._ ......................... - .. _ .. _ ..... 7,400 
Galveston-Texas City .................................. 1,900 
Houston-Baytown ___ ....... .............................. 9,000 
Loni'view ___ .. _____ ... - .... - ... -------·----- 1,775 
Lubbock _____ .......................................... ____ 500 

San Antonio ...... _ .. _ .................. -------------·· 9,200 
Texarkana .... - ......... - ... - ................ _____ .. ___ 3,100 
Waco __ ,, ___ .... ______ ............ ---------- - 3,200 
Wichita Falla ____ .......... ---·--·---· 1,304 

1,622 
1,400 
2,036 
2,650 

10,000 
2,600 
8.100 
2,500 

11,500 
1,775 

800 
12,000 

8,300 
3,400 
1,552 

1,480 
1,300 
2,750 
2,800 
9,000 
2,150 
9,000 
2,SOO 

18,000 
1,900 
1,200 

14,000 
5,500 
3,300 
2,085 
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left $169,631,091 in the fund available for benefits at 
the end of September 1947, as compared to $169,879,101 
at the end of August. 

Unemployment among veterans was down consider
ably in September from August, according to compari
sons of veterans claim actions and disbursements. 
During September 1,933 applications were filed as 
compared to 3,069 filed in August. The September 
figure brought the total applications for the year to 
51,225, and the accumulative total to date to 369,421. 
Allowances paid during September to veterans amounted 
to $2,263,520, as compared to the $2,369,435 paid out 
in August. 

lnduatrial Relations 

(Altbousb no statlstkal data are available - industrial disputes 
ID Texas, a lmowledse of current developments ln Industrial rela
tion• la aeceaaary to an uaderatandins of the State's labor picture.) 

There were more industrial labor disputes in Sep
tember than in August, which was the lowest month so 
far in 1947. The strike of 320 workers at a North Texas 
gypsum company, which began July 24, continued 
through September. Various local groups requested the 
assistance of the State in settling the dispute; but the 
State Labor Commissioner, who was sent to the strike 
area by Governor Jester, was unable to settle the dis
putants' differences. The Governor offered the services 
of the State Industrial Commission to arbitrate the 
dispute; but the company declined arbitration, although 
the union accepted it. Federal conciliators also failed 
in their efforts to bring about an agreement. 

On September 23 the gypsum company resumed par
tial operations at the strike-bound plant, after adver
tising for new employees and for all old employees to 
return to work. On September 27 a railroad company 
filed suit for a temporary injunction against the union, 
alleging union interference with the movement of mate
rials to and from the plant. 

Early in September the 5-months old strike of 86 
workers at a North Texas coffin company was ended 
when the union withdrew its pickets. No agreement was 
reached, and a union official announced that most of 
the workers had secured jobs elsewhere, although many 
of them had been with the company 25 and 35 years. 

Ten Texas Rangers were in the South Texas oil fields 
to halt reported sabotage resulting from a labor dis
pute led by a CIO oil workers' union. In Laredo there 
was a short strike of over 100 freight handlers; 60 
workers walked out in a Texarkana cotton oil company; 
and telephone workers in San Marcos walked out in a 
local dispute. 

In Dallas a textile manufacturer signed a contract 
with the CIO Textile Workers Union which circum
vented certain Taft-Hartley law guarantees by provid
ing that the union would not be sued for damages 
resulting from a strike unless it had been authorized 
by the international union president. A 12% wage 
increase was also granted. In Houston a machine tool 
manufacturer signed a contract granting a basic 141hc 
wage increase to 1,600 members of the bargaining unit. 

GOVERNMENT 

State Finance 

(Statistics on State ftnaace are cloeely connected with cbeqw 
ID tbe level of bualneaa activity. State occupation, product!-. ..., 
and sales taxes and llcenH fees vary directly with chanslns 1tusi
contlltfona.) 

Total revenue receipts of the State, as reported by the 
State Comptroller, were $32,306,591 for September, ·the 
first month of the current fiscal year. This amount 
was an increase of 28.9% over that of September 1946. 
The crude oil production tax, federal aid for highways, 
and receipts of the highway department still to be 
classified by the Comptroller accounted for 90% of 
the increase. 

September is a low month for the ad valorem (the 
general property) tax and the poll tax, and the receip1B 
from these 2 taxes amounted to only $7,879. The in· 
heritance tax brought in $214,982. Occupation, gross 
receipts, and production taxes yielded $6,934,837; sales 
taxes, $9,761,209; license fees and maintenance taxes, 
$433,743; income from public lands and buildings, re
ceipts for which are for the most part a capital and 
not a revenue item, $1,155,570; interest on bonds, on 
deposits, and on land sales, $722,837; federal aid for 
highways, public welfare, public health, and educa· 
tion, $8,506,416; unemployment compensation taxes, 
$256,212; teachers' retirement contributions, $163,517; 
and miscellaneous receipts yet to be classified by the 
Comptroller, $4,149,389. 

Governmental cost expenditures amounted to $33,-
896,880, and of this total $10,352,560 was for highway 
maintenance and construction; $8,322,638 for payment 
of road debts of counties and road districts; $8,114.039 
for public welfare, and $3,911,564 for education. These 
4 items accounted for 87% of the total expenditures. 
Old folks on the pension rolls received an average of 
$29.98 in September. Total expenditures exceeded total 
revenue receipts in the month by $1,590,289. 

REVENUE RECEIPTS OF STATE COMPTROLLER 

Source: State Comptroller of Public Accounts 

Sept. 1-Sept. 30 

Sept. Percent 
Item 1947 1947--48 1946--47 chanire 

TOTAL REVENUE 
RECEIPTS -------$ 32,306,591 $ 32,306.591 g 26.055,435 + 28.9 

Ad valorem inherit-
ance a nd p oll taxes 222 ,861 222,861 90.761 +H5.5 

Occupation gross re-
ceipts, and produc-
ti on taxes ------ 6,934,837 6,934.837 4,060.606 + 70.8 

Use and sales tax__ __ 9,761.209 9,761.209 8,796.414 + 11.0 
License fees and 

maintenance taxes _ 433,743 433,743 633,767 - 18.7 
Income f r om public 

lands and buildings 1.165,670 1,165.670 906.156 + 27.6 
Interest ---- ------ 722.837 722,837 676,079 + 6.9 
Miscellaneous reve -

nues ------- 4,149.389 4,149,389 2,347,509 + 76.8 
Contributions and aid 8.926,145 8.926,145 7.644,144 + 16.8 
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Federal Finance 
(F.._.. cellectiona of ._., PQ' roll, and ellclH tallea _..,. 

.._..,. wltlo tloe level of buaill•• proeperity. Durlnr tb• war period 

....... -tioD baa likewlae become an Important determinant of 

.-.l ltaalAea• activity.) 

Federal internal revenue collections in Texas in Sep
tember amounted to $109,097,551, which was a decrease 
of 2.6% from the collections of September 1946. In
come tax payments of $94,910,425 were down 4.1 % ; 
income tax withholdings of $772,678 were down 3.8% ; 
Social Security taxes of $1,739,889 were up 161.0%; 
and excises, estate tax, and other collections of 
Sll,675,559 were up 0.6% . Total collections for the 
6rst 3 months of the current fiscal year were 
$241,309,020, an increase of 4.5% over that of the 
corresponding period last year. Income tax payments 
were $124, 738,877, or a decrease of 4%, but income 
tu withholdings of $64,379,342 were up 19.3%. Social 
Security taxes of $14,019,412 were up 22.2%, and 
excises, estate tax, and other collections of $38,171.389 
were up 7.1 %. 

The First District (or South Texas) had total col
lections in September of $58,037,446, and these were 
4...8% below those of a year ago. Income tax payments 
of $51,687,549 were down 4.5 %. 

The Second District (or North Texas) had total col
lections in September of $51,060,105, and although 
these were 0.03% over those of a year ago, income tax 
payments of $43,222,876 were 3.6% under those of 
September 1946. 

The total collections in the First District for the first 
3 months of the current fiscal year were $128,608,276, 
or an increase of 8%. Income tax payments of 
167,235,516 were down 0.9% ; income tax withholdings 
of $34, 795,512 were up 21.6%; Social Security taxes 
of $6,140,807 were up 18.6%; and excises, estate tax, 
and other collections of $20,436,441 were up 17.1 %. 

Total collections in the Second District for the first 
3 months of the current fiscal vear amounted to 
Sll2,700,744, or an increase of 0.77,, over those of the 
corresponding period a year ago. 

PRICES 

Wholesale Price• 
(Cbaqea In tbe prices of commodities are of fundamental Im· 

portance to businessmen, since the level of prices baa an Important 
effect on profits. Tbe Index of wholesale prices compiled by tho 
United States Bureau of Labor Statistics la tbe moat comprehensive 
measure of price chances publlabed In tbe United States.) 

The Bureau of Labor Statistics weekly index of com
modity prices, which began a general rise in mid-July, 
rontinued to climb unabated until the last week in Sep
tember when it dropped to 156.2 from its high of 
158.l for the previous week (1926=100). The break 
in the price of farm products responsible for the index 
decline was apparently the result of an announcement 
hy the Department of Agriculture of reduced export 
allocations for November. At that time considerable 
><peculation arose as to a possible general price decline. 
Within a few days, however, the upward trend was re
sumed and the price index quickly regained the lost 
ground. By October 11 the wholesale price index was 

INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 

(1926-100) 

Source: Bureau of Labor Statistics, U.S. Department of Labor 

Percent change 

Aul!'. 1947 Aug. 1947 
Aug. July Aug. from from 

Group 1947 1947 194G Aug. 1946 July 1947 

ALL COMMODITIES ---- 153.6 150.8 129.1 +19.0 + 1.9 

Farn1 products -···-- ······--- 181.7 181.4 161.0 +12.9 + 0.2 
Foods ------""· ------- 172.3 167.1 149.0 +15.6 + 3.1 
Hides and leather products 182. 1 178.4 188.9 +31.1 + 2.1 
Textile products -------····-- 140 .8 139.5 124.0 + 18.5 + 0.9 
Building mnterisls ... ··-- 179.7 175.7• 132.7 +35.4 + 2.3 

Cement -··---------··· ------- 116.9 114.9 105.8 +10.5 +u 
Lumber ----·····------------- 276.7 269 .0 177.6 +55.8 + 2.9 

All commodities other than 
!arm products _, _ ___ 147.2 148.6• 121.9 + 20. + 2.5 

All commodities other than 
farm products and foods 136.0 138.4. 111.6 + 21.9 + 1.9 

•Revised. 

FEDERAL INTERNAL REVENUE COLLECTIONS 

Source: Office of the Collector, Internnl Re,·enue Service, Treasury Department 

September July I-September 30 

Percent Percent 
District 1947 1946 change 1947-48 1946-47 change 

TEXAS -- $109.097 ,551 $112,027,829 - 2.6 $241,309,020 28 1 ,007.092 + u 

Income __ --- --- ---------------- 94.910,425 98,950. 81 - 4.1 124 ,788,877 129,912,852 - 4.0 
Employment ________ , ______ , __ 1,738,889 666,351 +161.0 14,019,412 11,471,274 +22.2 
Witbbolding ------- ----------- 772,678 02.929 3.8 64.379,342 58,979.058 + 19.3 
Other 11.675.559 11,607,66 + 0.6 38,171,389 85,648,908 + 7.1 

FIRST DISTRICT --- 58,087,446 60,9 2.60 + 4.8 128,608.276 11 9.180 ,713 + 8.0 
Income ____ , -- ------------ 51.6 7,549 54.126,945 - 4.5 67,235,516 67,872.071 - 0.9 
Employment 70,752 5 ,07G + 21.8 6,140, 07 5,176,689 +18.6 
Withholding 434,611 656,776 - 23.2 34,795,512 28,626,324 + 21.6 
Qt.her ------------- 5,844 ,584 6,231,811 6.2 20,436,441 17,455,629 + 17.I 

SECOND DlSTRICT ___ _, ---- 51,060,105 51,045,221 + 0.03 112,700.744 111 ,876 ,379 + 0.7 
lncome - - -· ____ _ , 43,222, 76 44, 23.936 - 3.6 57,503,361 62,040,781 - 7.3 
Employment - ---·~-- 1.66 .187 60 ,275 + 174.2 7.87 .605 6,294,585 + 25.2 
Withholding ------ 338,067 287,158 + 42.6 29,583,830 25,852,734 + 16.7 
Other 5, 81,025 5,375,857 + 8.5 17,784,948 18,188,279 - 2.5 
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up to 158.0, an increase of 0.6% over the week before, 
25.4% above the level of a year ago, and 83.7% higher 
than that for 1939. 

While farm products prices stood at a new high of 
190% of the 1926 average, prices of goods other than 
farm products and food had risen more slowly but 
more steadily than farm products throughout the 10-
week period beginning the first week in August. Still 
further increases are presaged by such announcements 
as the recent increase of 20c a barrel for petroleum 
and continued shortages of building materials. A sur
vey made by the Commerce and Industry Association 
of New York indicated that about two-thirds of all 
manufactured goods prices have remained the same de
spite the rise in commodity prices. 

Consumers' Prices 
(All income figures must be used In connection with a measure 

of chanses In consumers' prices, since the purchasing power of 
Income is more slsnlficant than the assregate amount In dollars. 
ne lncreaslns cost of Uvlns, as measured by Indexes of consumers' 
prices, la of vital Importance to all busines smen and cansumers. ) 

Living costs generally were up to 160 in mid-August 
according to the index of consum ers' prices of the Bu-
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reau of Labor Statistics, based on the years 1935-39. 
This is the highest point yet attained and is 1 % over 
the mid-July figure, 11 % greater than in mid-August 
1946, 62% greater than it was in the same month of 
1939, and well above the post-World War I peak of 
149.1 reached in June 1920. 

Some declines in the prices of individual items, 
notably late model used cars, have occurred in recent 
weeks, but may be only temporary. The persisting 
drouth with its threat to the winter wheat crop, coupled 
with continued high domestic and foreign demand for 
grain, and fears that the 1948 crop is not likely to be 
as good as that of the previous 3 years, indicate a con· 
tinued upward trend in grain prices. Other bullish fac· 
tors reported are: the release of installment credit con
trols on November 1, which many fear may tempt 
dealers to substitute longer terms for lower prices as 
a stimulus to sales; and the recent announcement by a 
motor car manufacturer that prices of new automobiles 
will certainly jump in 1948. 
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FIGURES FOR THE YEAR TO DATE 

TRADE 
Estimated retail sales, total _____ ___ _ ___ ____ _ 

Durable goods, tota'------- ----- -----· 
Automotive stores 
Lumber, building materials, and hardware stores---~===== 
Furniture-household appliance stores ----- - --------------
Jewelry stores _____ -------

Nondurable goods, total -----------------
Apparel ---~-----------
Country general ·-------------- - --------
Department stores - ------
Eating and drinking places 
Filling stations-----------·-- ----
Food 
General merchandise 
Drug stores 
Other 

Ra tio of credit sales to net sales in department and apparel stor-;;========= 
Ratio of collections to outstandings in department and apparel stores ______ _____ _ 
Postal receipts in reporting cities _____ _ 

PRODUCTION 
Indu trial electric power consumption for IO companies (thousands of kilowatt hours) _ 
Man-hours worked in reporting manufacturing establishments- --------· 
Crude oil runs to stills (thousands of 42-gallon bar rels) _ __ _ 
Cotton consumption (running bales) . 
Cotton !inters consumed (running bales) _ 
Cottonseed cru hed (tons ) 
Manufactu re of dairy products (l,000 lbs. milk equivalent ) --------------------~ 
Lumber producti on in southern pine mills (weekly per unit average in board feet ) _ _ _ 
Con truclion contracts awarded ---'--------------------··-----
Construction contracts awarded for residential building_ _ _____________ _ 
Building permits issued in reporting cities __________ _ __ _ _ ____________ _ 

umber of loan made by savings and loan associations ------- -
Amount of loans made by savings and loan associations ___ _ _ _ __________ _ 
Crude petroleum production (daily average in barrel ) ________________ _ 

AGRICULTURE 
Fann cash income ---------------------------

hipmenl of livestock (carloads) 
Rail shipments of eggs (shell equivalent) 
Inter tale recei pts of eggs at Texas stations 
Rail shipment of poultry (carloads) 

--------- -------
(shell equivalent ) ----- ·- - -·-- - -

FINANCE 
Bank debits in 20 citie (thou ands of dollars) 
Corpora tion charters issued (number) 
Ordinary life insurance sales, _ ____ __________ _ 
Business- fa ilures (number ) - -----
Sales of United States Savings Bonds 

TRANSPORTATION 
Revenue freight loaded in Southwestern District (carloads) _ _ _ _ 
E% port and coastal cars unloaded at Te%as ports 
Miscellaneous freight carload ings in Southwestern DistricL------
Air express shipments (number) 

LABOR 
Total nonagricultural employment (monthly average) 

-----------
-----

-----------

Manufacturing employment --- -------- --------------
Nonmanufacturing employment ----· 

GOVERNMENT 
Revenue rl"ceipts of State Comptroller• _ _ __ _ 
Federal internal revenue collectionst------ ------- --

PRICES 
Index of c-on umers' prices in Hou ton (monthly average 1935-39=100):1: ________ _ 
Index of food prices in Houston (monthly average 1935-39=100 ) t---

•state fiscal year t.o date-Septembtt I-September 80. 
tFede-al tlsca.J year to dat.e-J uly I-September 80. 
iJanU&l"l'-A~t averaze. 

January-September 

1947 

$3,320,443,000 
1,145, 761,000 

534,072,000 
466,742,000 
115,849,000 
29,098,000 

2,174,682,000 
233,4°17,000 
54,911,000 

246,875,000 
229,263,000 
231,479,000 
690,695,000 
140,630,000 
171,336,000 
176,076,000 

56.5% 
57.3% 

s 23,712,625 

2,234,037 
24,648,324 

383,735 
130,377 
14,808 

386,005 
671,641 
215,655 

$ 460,563,771 
$ . 196,853,319 
$ 224.,612,974 

17,150 . 
$ 77,605,560 

2,185,306 

$1,138,384,000 
82821 

2,416 
202 

1541h 

$ 25,782,040 
2,303 

$ 553,550,000 
39 

$ 158,464,412 

2,578.078 
163,128 

1,515.832 
220,275 

1,628,445 
331,123 

1,297,322 

32 306.591 
$ 241,309,020 

157.l 
196.5 

1946 

$2,955,919,000 
846,922,000 
350,396,000 
34 7 ,335,000 
118,1%,000 
31,045,000 

2,108,997,000 
216,880,000 
49,604,000 

250,356,000 
212,526,000 
262,029,000 
629,801,000 
148,468,000 
168,576,000 
170,757,000 

51.2% 
63.9% 

$ 22,671,761 

2,028,709 
21,565,394 

383,885 
160,653 

19.222 
336,056 
664,339 
189.226 

$ 349,156,610 
$ 98,468,978 
$ 204,215,964 

20.011 
$ 73,558,495 

2,083,978 

$ 797,926,000 
83.825 

4,5521/z 
319 

4021h 

s 22,033,768 
2,495 

$ 592,300,000 
6 

$ 167,680,301 

2,418,863 
108,738 

1,419.278 
179,582 

1,561,678 
303.534 

1,258,144 

$ 25.055,435 
231,007,092 

130.6 
1%.6 

P rcent 
cbanire 

+ 12.3 
+ 35.3 
+ 52.4 
+ 135.3 

1.9 
- 6.3 
+ 3.1 
+ 7.6 
+ 10.7 
+ 18.4 
+ 7.9 
- 11.7 
+ 9.7 
- 5.3 
+ 1.6 
+ 3.1 
+ 10.4 
- 10.3 
+ 4.6 

+ 10.l 
+ 14.3 
- 0.04 
- 18.8 
- 23.0 
+ 14.9 
+ 1.1 
+ 14.0 
+ 31.9 
+ 99.9 
+ 10.0 
- 14.3 
+ 5.5 
+ 4.9 

+ 42.7 
- 1.2 
- 46.9 
- 36.7 
- 61.6 

+ 17.0 
- 7.7 
- 6.5 
+550.0 

5.5 

+ 6.6 
+ 50.0 
+ 6.8 
+ 22.7 

+ 4.3 
+ 9.1 
+ 3.1 

+ 28.9 
+ 4.5 

+ 20.3 
+ 34.0 
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BAROMETERS OF TEXAS BUSINESS 
INDEX oi=TI::-.As DEPT. AND APPAREL STORE SALES 

Pf.RCENT 
4 00 

350 

300 

25C 

zoo 

150 

100 ' -
50 

1929 

t-

1933 

ADJUSTED FOR SEASONAL VARl ATION 
1935 39• 100 

I 

i 

" /;\ ·1> I • - • IV u 
1. .. ~ - . 

- ,. 
• .... 

ll 
i'I .. 

.mo 

,w 

PERCENT 
400 

I\ 
I 

350 

300 

250 

200 

150 

100 

50 
1937 1941 1942 1943 194 4 1945 1946 1947 

INDEX OF SOUTHERN PINE PRODUCTION 
1935- 39. 100 

~--'-~-~~__,_~~~~~--'-~---'~~~~~~~~~-'SO 

1933 19~7 1941 1942 

INDEX OF CRUDE OIL RUNS TO STILLS IN TEXAS 
PERCENT AOJ U STED19~~R- ~~~~g~AL VARIATION . PER CENT 

5 H 2e 

20 200 

5 

- A-A - I ti 
0 . 

\I v 
5 

,,, 
, ... ... - \...r l,J " 0 

I 

17 

15 

12 

10 

175 

150 

125 

100 

5 ........... .,. 7 5 

0 5 
1929 1933 1937 1941 1942 194 3 1944 194 5 1946 1947 

50 

INDEX OF ELECTRIC POWER CONSUMPTION IN TEXAS 
PERCEN T 
300 

27 

25 

22 
20 

17 

15 

12 

10 

5 

0 

5 

5 

0 

5 

0 
5 ' ' .... 
0 

1929 

PERCENT 
400 
370 
350 
325 
300 
275 
250 
225 
200 ,,. 
150 

IZ5 

100 
7 5 

1929 

~ 

~-

1933 

ADJUSTED FOR SEASONAL VARIATION. 
PERCENT 

300 
1935- 39. 100 

l.<1 " l 'Ir" ,,. 
·-' ,, 

.... 

1937 1941 1942 1943 

A I• I ,... _, '\.. A• '...,. .... \, Y' • 

1944 1945 1946 1947 

275 

250 

225 

20 

175 

150 

12 5 

100 

75 

50 

INDEX OF BANK DEBITS IN TEXAS 
ADJUSTED FOR SEASON AL VARIATION 
. - 1935-39 • 100 . 

!! .. ..,,. ,, 
A ,.,.., ..,, ~ .. . 

.• r 
~ 

,_ 
I • 

1933 1937 1941 1942 1943 1944 1945 

-,, 
PERCQIT: 

4 00 
375 

350 
32 5 
300 
2 75 
250 
22' 
200 
170 
IOO 

120 

100 

... ,.,, 
~., 

'J 

1946 1947 '"· 

INDEX OF MISC.FREIGHT CARLOAOINGS IN SOUTHWEST 
PE RCEl<T , ADJUSTE~ 9F3~R \~':5?o"oAL VARIATION' PER CENT 
200 2CO 

t 
175 

I' 150 

' 125 

100 

75 
1929 

, ,h 
\!.- "' "" ' rt 

19 33 1937 

f · ........ j ~ 
} \ 

l1if"" f \, ~\) 
"'I 

175 

150 

125 

I/ 
100 

75 
1941 1942 1943 1944 1945 1946 194 7 
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