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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 oil runs to stills (5) -------------
Index of electric power consumption (15) _ _ ------------
Index of employment (25) ______ ____ _ 
Index of pay rolls (25) ____ _ _ 

TRADE 
Rtitail sales, total 

Durable goods stores ___________________ _ 
Nondurable goods storei;___________________ --------

Ratio of credit sales to net sales in department and apparel stores ________ ___ _ 
Ratio of co llections to outstandings in department and apparel stores ________ _ 
Advertising linage in 33 newspapers.--------------------------------------------------------------------
Postal receipts in 59 cities·-----·---------------------------- ---------------------------------------------

PRODUCTION 
Industrial electric power consumption for 10 companies (thousands of kilowatt hours ) _ 
Man-hours worked in 343 manufacturing establishments _______________________________________ _ 
Crude oil runs to stills (42-gallon barrels) --------
Gasoline stocks at refineries (thousands of barrels) _________________ _ 
Fuel oil stocks at refineries (thousands of barrels) -------
Cotton consumption (running bales) ______________ _ 
Cotton !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 48 cities--------------------------------------------------------------------------
Number of loans made by savings and loan associations ___________________ __________ _ 
Amount of loans made by savings and loan associations _________________________________ _ 
Telephones in service in 40 cities (end of month) ______________ _ 
Crude petroleum production (daily average in barrels) 

AGRICULTURE 
Farm cash income -------------
Shipments of livestock (carloads) ____________ _ 
Rail shipments of fruits and vegetables (carloads) __ 
Rail shipments of poultry (carloads) ---------------
Rail shipments of eggs (shell equivalent in carloads) -·------
Interstate receipts of eggs at Texas stations (shell equivalent in carloads) _______ _ 

FINANCE 
Loans, reporting member banks in Dallas District (thousands) _____________ _ 
Loans and investments, reporting member banks in Dallas District (thousands) __________ _ 
Demand deposits adjusted, reporting member banks in Dallas District (thousands) ___ _ 
Bank debits in 20 cities (thousands) 
Corporation charters issued (number) ___ _ 
Ordinary life insurance sales (thousands) ___ _ 
Sales of United States Savings Bonds._ ________ _ 

TRANSPORTATION 
Revenue freight loaded in Southwestern District (carloads) __ ----------
Expmt and coastal cars unloaded at Texas ports (carloads) ______________________ _ 
Miscellaneous freight carloadings in Southwestern District (carloads) _____ ______ _ 
Air express shipments (number) ___ _ 

LABOR 
Total nonagricultural employmen ---- --- -----

Manufacturing employment__ ______ _ 
Nonmanufacturing employment__ ------

Nonagricultural civilian labor force in 15 labor market areas ______________ _ 
Unemployment in 15 labor market areas 
Placements in employment in 15 labor market areas ____ _ 

GOVERNMENT 
Revenue receipts of State Comptroller __________________ _ 
Federal internal revenue collection"'-s---

PRICES 
Index of consumers' prices in Houston (1935-39 = 100) _____________ __ _________________ _ 
In dex of food prices in Houston (1935-39 = 100) ___________________________ ___________ _ 

J an . 
1948 

211.1 
350.6 
157.8 
171.7 
303.3 
122.4 
238.9 

$393,386,000 
$142,079,000 
$251,307,000 

59.4% 
55.3% 

24,021,439 
$ 3,092,436 

252,822 
2,585,089 

48,639,015 
22,061 
15,334 
13,534 
2,282 

148,202 
32,029 

185,154 
$ 68,726,813 
$ 34,845,073 
$ 45,186,320 

1,716 
s 7,142,785 

925,130 
2,385,700 

s 83,574,000 
4·,385 

13,081 
15 
20 
11 

$ 1,043,000 
$ 2,280,000 

1,833,000 
$ 3,700,024 

399 
61,087 

$ 25,323, 700 

278,308 
14,290 

170,163 
25,684 

1,670,900 
342,900 

1,328,000 
1,235,485 

55,381 
19,274 

$ 39,031,456 
$175,832,775 

170.8 
221.5 

Dec. Jan. 
1947 1947 

209.1 189.9 
317.2 305.0 
161.6 142.0 
174.2 147.7 
290.2 274.1 
125.0 119.4 
246.3 210.5 

$507,917,000 $338,529,000 
$163,792,000 111,222,000 
$344,125,000 $227,307 ,000 

58.2% 54.9% 
55.2% 57.3o/o 

31,577,297 22,994,593 
$ 4,285,663 $ 2,814,038 

255,275 233,500 
2,707,737 2,492,519 

49,563,699 41,835,708 
18,931 19,875 
19,236 16,506 
12,726 19,424 
2,498 1,954 

151,542 84,926 
32,323 46,502 

188,486 173,081 
$ 61,446,903 s 33,331,473 
$ 34,054,405 s 6,505,730 
$ 29,378,209 s 21,227,719 

1,585 1,772 
$ 5,840,275 6,850,540 

913,324 802,951 
2,348,600 1,931,600 

$136,340,000 $ 66,447,000 
5,487 7,459 
8,859 10,021 

254 6 
24 178 
46 46 

$ 1,025,000 $ 755,000 
2,252,000 $ 1,863,000 

$ 1,853,000 $ 1,493,000 
3,768,269 $ 2,881,963 

301 162 
67,189 s 54,987 

$ 15,474,476 $ 29,260,040 

283,672 275,129 
15,616 16,652 

177,541 153,126 
35,755 22,674 

1,707,500 1,603,200 
346,800 3-24,800 

1,360,700 1,278,400 
1,244,257 1,206,898 

47,565 70,963 
20,379 17,508 

$ 50,161,827 s 33,370,137 
$ 77,279,069 $158,518,873 

169.3 153.9 
218.1 192-5 

*The composite index is made up of the Indexes listed. All component lndex111 except emp)ayment and pay roU. are adjuated tor --1 
variation, and all indexes are basod on the &'f'er&ire month of the yeara 1986-39. Numbeni In parenthe""" followlnii the companent ln.ia. 
Indicate the weight of each Index In the compoelte. 
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The ·Business Situation 1n Texas 
In spite of some uncertainty, the volume of business 

in Texas continued to climb in January 1948 and, ac
cording to the Bureau's composite index of business 
activity, established another postwar high, at 211.1 % 
of the 1935-39 base period. This level represented an 
increase of 1.0% over December 1947, and was only 
11.3% short of the wartime peak of 237.9 reached in 
January 1945. It was within-0.9% of the level reached 
in the last month of hostilities, July 1945, when it 
stood at 213.1. Since the reconversion low point of 
October 1945 the index has risen 31.9% , and 18 out 
of the 27 months have shown an increase over the 
preceding month. 

It is important to point out that the January increase 
over December was due largely to the rise in seasonally
adjusted department and apparel store sales, while four 
of the components registered decreases. Department 
and apparel store sales increased 10.5% and electric 
power consumption 4.5%. Pay rolls decreased 3.0%, 
mucellaneous freight carloadings 2.4%, employment 
2.1 %, and crude oil runs to stills 1.4%. The failure of 
four of the components to make gains over December 
may indicate that further increases in the composite 
index may be small. The question is still being debated 
as to whether the break in commodity and security 
prices in February is the beginning of a major down· 
tum in the business cycle, and at the present time the 
answer is not clear. However, the fact that the various 
elements entering into the composite index ;how such 
diverse trends in January suggests that the index of 
business activity might be approaching a peak. 

In comparison with a year ago, all components were 
up, and the composite index showed an increase of 
11.2%. The largest rise over January 1947 was in 
crude runs to stills ( 16.2 % ), and the smallest in em
ployment (2.5%). 

The Bureau's index of bank debits, after· adjustment 
for seasonal variation, rose 8.1 % to another all-time 
high, 434.1 % of the 1935-39 base period. Since this 

index represents tbe check transactions in 20 Texas 
cities, it is a measure of the dollar volume of business. 
The index in January stood 28.4% above January a 
year ago. Probably half of this increase was due to the 
rise in prices and the remainder to an increase in the 
physical volume of business. The strong rise in the 
bank debits index for January is substantial evidence 
that business activity in January was still increasing. 

The volume of postal receipts in Texas cities, how
ever, showed a decline in January, after adjustment for 
the normal seasonal variation associated with January. 
The adjusted index for December was 238.9 and for 
January was 234.4, a decrease of 1.9%. Since postal 
receipts are not affected by changes in prices, this drop 
represents a reduction in the volume of mail. It is to 
be expected that a high degree of correlation exists be
tween the volume of mail and the level of business 
activity. The decline in the volume of postal receipts 
is another factor which suggests that the present boom 
may be approaching a peak. 

The total dollar volume of retail trade in Texas 
dropped in January. The Bureau's index of retail sales 
fell 1.4%, from 325.2 to 320.5 after allowance for the 
seas?nal decrease normally occurring in January. This 
dechne was brought about by the drop in the index of 
sales of nondurable goods stores from 303.4 to 294.9, 
while the sales of durable goods stores increased from 
364.8 to 368.6. The January setback was the first in 
the seasonally-adjusted index since last summer; be
tween August and December the index rose steadily 
from 286.9 to 325.2. When the decline in retail sales 
is related to the behavior of other indexes of business 
it lends further support to the theory that the boo~ 
may have about reached the end of its rise. 

The ~ureau's index of industrial power consumption 
after ad1ustment for seasonal variation declined 1.4%. 
January marked the second successive monthly decline 
for this index; it reached its postwar peak in November 
19'1.7 when it registered 286.8% of the 1935-39 base 
declined to 286.2 in December, and to 282.3 in January'. 
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Since the consumption of electric power for industrial 
purposes fluctuates with the rate of manufacturing ac
tivity in the State, this index is a measure of industrial 
activity. Postwar increases carried the industrial power 
consumption index to within 6.8% of the peak reached 
in January 1945, but the decline for two consecutive 
months suggests that perhaps the peak of the postwar 
boom .has been reached in manufacturing. 

The p1•oduction of crude petroleum reached an all
time high in January, with daily average production at 
2,385,700 barrels. The Bureau's seasonally-adjusted 
index was 196.8% of the 1935-39 base, and stood well 
above the peak wartime production. The record demand 
for . petroleum products continued, as talk of shortages 
of petroleum products became more widespread. Runs 
of crude oil to stills declined slightly for January, the 
Bureau's seasonally-adjusted index falling 1.4%. Man
hours worked in 343 Texas manufacturing establish
ments decreased 4.5% in January from the preceding 
month, although the total stood 3. 7% above January 
1947. Total manufacturing employment was down 1.1 % 
from December and unemployment in 16 labor markets 
increased 16.4%. 

Building permits in 48 Texas cities were 112.9% 
above January 1947, and registered a gain of 7.6% over 
December 1947 after adjustment for seasonal variation. 
Construction contracts awarded in January were 106.2% 
above a year ago, while contracts awarded for residential 
building were up 435.6%. The series on contracts 
awarded increased in comparison with December 1947 
as follows: total contracts awarded 11.8%, and resi
dential contracts 2.3%. 

Farm . cash income dropped 38.7% from December 
1947, after adjustment for seasonal variation, bringing 
the Bureau's index to 299.1 % of the 1935-39 base 
period. In general the decline resulted from a reduc
tion in the volume of marketings, although a few prices 
were down from December. In spite of the decline 
farm income for January was 22.6% above January 1947'. 

The reporting member banks in the 11th Federal 
Reserve District showed an increase in loans outstand
ing of 1.8% over December and 38.l % above January 
1947. Demand deposits were 1.6% above December 
and 26.1 % above a year ago~ Since loans and deposit~ 
reflect the volume of business operations, it is inevitable 
that the present high level of business activity should 
result in a steadily increasing total of both loans and 
deposits. · 

The sharp drop ~n commodity prices during the early 
part of February IS not reflected in price indexes for 
January, the latest available. Prices generally rose be
tween Dec,emb_er 1?47 and January 1948; the index of 
cons~,mers prices m J:Iouston rose 0.9% in January and 
the mdex of food pnces 1.6%. In comparison with a 
year ago consumers' prices were up 11.0% and food 
prices were up 15.1 %. Weekly index number~ of whole
sale prices began in February to reflect the drop in com
modity prices, hut no indexes of Texas prices are availa
ble at ~~is time. All the January indexes sbo.w -prices 
to he nsmg. 

TRADE 
Retail Trade 

(The movement of 1ood• Into the hands of consumers la one of 
the fundamental aeries of atatlatlcal data on bualneaa activity, since 

for business to be sound the volume of retail trade must be 1ood. 
During a period of risln1 prices, auch as the present, an lncreaae la 
sales may reault from a rise In prices as well aa from an Increase In 
the amount of business. A more detailed analysis of retail 1aln 
trends la made In a Supplement to the Review on Texas Retail Tracll. 
The fluctuations m retail credit ratios are Important condltlonlnr 
factors of the volume of trade. Newspaper advertising llnace and 
postal receipts are secondary trade indicators.) 

Estimated retail sales in Texas totaled $393,386 000 
an increase of 16.2% over January 1947 and a 22.s% 
decrease from December's peak. Durable goods stores 
contributed a 27.7% sales increase to the January gain 
over January 1947, and nondurable goods 10.6%. Dura· 
hie goods stores slumped 13.3% from December and 
nondurahles 27.0%. 

ESTIMATES OF TOTAL RETAIL SALES 

Type of 
store 

(in thousands of dollars ) 

Jan . 
1948 

TOTAL --·-·---·-----·---····--·····-··--- 393,386 

Durable goods stores ·--·········-·· ····-·- 14-2,079 
Nondurable goods stores -··-·--·-·--· 251,307 

Percent change 

Jan , I948 
from 

Jan. 1947 

+Is,2 

+27.7 
+ l o.s 

Jan, 1948 
from 

Dec. 1947 

-22.5 

-13.8 
-27.0 

The index of total retail sales (adjusted for seasonal 
variation and based on the prewar years 1935-39) re
ceded to 320.5 from December's high of 325.2, but it 
still stood higher than in November (318.2) or earlier 
months. The index for durable goods rose again to-
368.6, over 364.8 for December and 349.9 for November, 
almost matching the previous high point of 369.2 in 
October 1947. In comparison, the 1947 average was 
320.0 and 1946 only 242.0. For nondurable goods, the 
index declined to 294.9 from 303.4 in December and 
300.0 in November, with a 1947 average of 275.2 and 
a 1946 average of 267.6. Indexes reached new highs in 
January for food stores (276.9), general merchandise 
stores ( 322.3) , and furniture and household appliances 
stores (281.7). Adjusted to remove the influence of 
price increases, the index of total retail sales receded 
to 172.4 in January from December's 174.9 and an 
earlier high of 188.8 in February 1946. The averages 
for this adjusted index were: 1947, 162.0; 1946, 169.2; 
1945, 141.3; and 1944, 134.4. 

By kinds of business, largest sal~s increases for Janu
ary over January 1947 were reported for building ma· 
terial, lumber, and hardware dealers (26.4%), furniture 
and household appliance stores (12.5%), automotive 
dealers ( 12.0%), and country general stores ( 12.1 % ) . 
Department stores and drug stores were more than 4% 
ahead. Florists sustained an 8.0% decline and apparel 
stores 1.8%. Automotive dealers actually topped De· 
cembsr sales by 1.7%. Largest declines from December 
peaks of selling were in jewelry stores (77.2%), depart-
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RETAIL SALES OF INDEPENDENT STORES 
BY KINDS OF BUSINESS 

Source : Bureau of Business Research in cooperation with the Bureau 
of the Census, U. S. Department of Com merce 

Business 

Number 
of 

r ep orting 
establish

ments 

Apparel stores ----------- 218 

Automoti\le• --------·-· 209 

Building material, lumber, and 

hardware• ----------- 236 

Country general ----------------- 60 

Department stores ---------------- 65 

Drug stores - --------------- 130 

Eating and drinking places• ----- 92 

Filling stations - -- ··-------- 57 

Florist.a -------------
Food - ---·------ 191 

Furniture and hou sehold a ppliance 

stores• ------- 142 

General merchandise ------------ 49 

Jewelry st.ores -------- -----·-- 38 

AU other stores --------- 122 

Percent change 

Jan. 1948 Jan . 1948 
from from 

Jan. 1947 Dec. 1947 

- 1.8 - 48.8 

+ 12.0 + 1.7 

+ 26.4 8.9 

+ 12.l - 19.2 

+ 4.1 - 50.4 

+ 4.5 - 26.6 
0.1 - 2.3 
0.6 - 9.1 
8.0 - 40.8 

+ 3.6 - 7.1 

+ 12.6 - 38.3 

- 0.5 - 48.1 

+ 1.2 - 77.2 

+ 15 .~ - 23 .9 

•Total includes kinds of business other than the classifications listed . 

ment stores (50.4%), apparel stores ( 48.3% ), general 
merchandise stores ( 48.l % ) , and florists ( 40.8%) . Ad
justed for the customary seasonal sales declines, the re
duction in jewelry store sales was hut 10.8% and ap
parel stores 6.3%, while sales gains were evident for 
department stores ( 3. 7%) and general merchandise 
stores {7.8%). 

Cities of 100,000 population averaged the smallest 
gains {4.5%) in dollar sales over January 1947, and 
towns under 2,500 the largest ( 17 .2 % ) . The larger 
the population of the intermediate sized communities, 
the smaller was the percentage increase in sales. Sales 
decreases from December followed the same pattern, 
the better showings occurring in the smaller towns. 

RETAIL SALES OF INDEP ENDENT STORES 
BY CITY-SIZE GROUPS 

ource: Bureau of Business Research in cooperation with the Bureau 
of the Census, U. S. Department of Commerce 

Pooulation 

Number of 
repor ting 
establish-

ments 

Over 100,000 ------- 5 9 
50,000-100,000 ·- ···- .. ·-·-- -· 215 
2,500-50,000 - .... ···--·· ··-· - ··-- 669 
Under 2,600 ----···· ·---· ·--- 174 

Percent change 

Jan. 1948 Jan. 1948 
from !rom 

Jan. 1947 Dec. 1947 

+ 4.6 
+ 9.1 
+ 13.8 
+17.Z 

-35.1 
- 31.6 
- 24 .3 
- 16.6 

The ratio of credit sa/,es to total net sales in 60 de·
partment and apparel stores rose slightly to 59.4% in 
January, practically equaling November's ratio, after 
a small dip in December. However, a year earlier only 
54..9% of net sales were made on credit. Among re
porting cities, the highest credit sales ratio (73.3% ) 
was still registered in Dallas, with Beaumont { 65.2%) 
and Waco {58.4%) next highest. Bryan (46.0%) and 
Austin {47.3%) reported the lowest proportion of credit 
sales. Women's specialty shops {68.1 % ) and the larger 

CREDIT RATIOS IN DEPARTMENT AND APP AREL STORES 

(in percent) 

Ratio of 
credit aal.., 

N umber to net enlee• 
of 

reporting Jan. Jan. 
Classification stores 1948 1947 

ALL STORES ---··--····-- 60 59.4 64.9 

BY CITIES: 
Austin ------------------------- 6 47.8 46.6 
Beaumont ------------ ----- 3 65.2 61.0 
Bryan ---------·--------· 3 46.0 47.4 
Corpus Christi ---·----------·-----· 4 64.5 47.9 
Dallas ------·---- ----------- 8 73 ,3 69.2 
Fort W or t h ---------------·-- 4 56.2 53.3 
Houston 

-··------~----
67.4 53.8 

San Antonio ·-------- 4 55.0 45.0 
Waco --------------------- 5 58.4 53.8 
Other -·------------- 16 48.2 44.7 

BY TYPE OF STORE: 
Department stores (annual 

sales over $500,000) - - 15 57.9 52.6 
Department etores ( annua.l 

sales under $600,000) ------- 9 42.6 38.5 
Dry goods apparel stores ---- 43 .1 40.6 
Women's specialty shops -·-- 17 68.1 65.0 
Men 's clothing stores --- 15 52.3 46.9 

BY VOLUME OF NET SALES 
(1946 ): 

Over $2,500,000 -·-------·-- 18 62.9 58.2 
$1 ,000,000-$2,500,000 ------------ 13 49.8 45.9 
$500,000-$1,000,000 ----------- 13 46.1 41.2 
L ess than $500,000 ---------- 16 32.0 33.2 

•Credit salee divided by net sales. 

Ratio of 
collections to 
outstandi n irst 

Jan . J an. 
1948 1947 

55.8 67.S 

64.4 67 .6 
56.1 60.5 
55.5 57.8 
64.5 70.6 
55 .5 55.4 
53.3 50.9 
52.S 59.4 
51.6 56.2 
57.1 58.6 
57.0 59.9 

58.2 56.i 

64.5 59.8 
59.7 68.8 
66.5 55.8 
61.9 68.6 

54.4 56.3 
60.1 63 .7 
60.3 63.0 
56.7 61.8 

1 Collections during the month divided by the total accounts unpaid 
on the first of t he mont h. 

department stores ( 57.9% ) continued to show the high
est percentages of credit sales to total net sales, and 
department stores under $500,000 sales the lowest 
( 42.6% ) . By volume of sales, credit ratios became 
larger as the size of the stores increased. 

Collection ratios. which were identical {55.2%) for 
the month of December ·in 1947 and 1946, continued 
at the same level (55.3%) in January 1948, as com
pared with 57.3% in January 1947. 

Sales of gasoline subject to tax totaled 183,414,166 
gallons in December, exceeding sales of December 1946 
by 17.6% and November 1947 by 14.2%. Sales to the 
federal government were 31,249,450 gallons, down 
32.1 % from December 1946, but up 23.7% from No
vember 1947. 

In leading Texas cities, advertising linage in 33 news
papers was 4.5% larger than for January 1947, al
though there was a seasonal drop of 23.9% from De
cember 1947. The decrease in January 1947 from De
cember 1946 had been 15.4%. 

Attendance ~e~ords ~t State parks in January regis
tered 74,828 vlSltors with 24,112 cars, or 19.1 % more 
visitors and 18.8% more cars than in January 1947. 
Out-of-State cars were 8.6% more numerous this year, 
Texas cars 19.6% more, and overnight visitors 53.7% 
more. 

Postal receipts reported for January by 59 Texas 
cities surpassed January 1947 by 9.9%, although they 
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were down 27.8% from the December peak when the 
Bureau's index of postal receipts, seasonally adjusted, 
rose to an all-time high of 238.9. The January index 
stood at 234.4. Sev~nteen of the smaller communities 
had receipts smaller than a year ago. 

City 
Jan. 
1948 

P OST AL RECEIPTS 

Dec. 
1947 

Jan. 
1947 

TOTAL ·- ···--··· $i>,09~ ,4 36 $4,285,663 $2,814,038 

Abilene - -··--·
Amar illo - ---··
A ustin -·- ·-···-···
Beaumont --···· 
Big Spr ing --·-
Borger - --------
Brownsville ---
Brownwood ·-··-·· 
Bryan --······-·
Childress 

Cleburne ---·--··
Coleman - -··-· 
Corpus Christi .. 

Corsicana ---
Dallas ···---··-
Del Rio --·-·-
Denison ----------
Denton ----·
Edinburg - ······
El Paso -·-- ·-
Fort Wor th __ 

Gainesville -----
Galveston -·-· 
Gladewater 
Greenville --- 
Harlingen ----
H ouston - ---
Jacksonville ··-· 
Kenedy -·---·-· 
Kerrville -----
Lamesa ----------
Laredo -·-··-·-
Lockha rt ·---··-
Lubbock ··-··-··-
Lufkin ---·----
McAllen -·-··-·-·· 
Marsha ll -·-------· 
Midland ---·-··· 
Nacogdoches -··· 
Oran ge ····--··---
Palestine --------
Pam pa ··-··--·--· 
Paris -------------
Plainview ------
Port Arthu r .. -. 
San Angelo ······
San Antonio ····
Seguin ·-·····--·
Sherma n -··----· 
S n yder --·--·---· 
Sweetwater ·-·- ·· 
T emp le -···-·-

T exarkana. - ----

Texas City ----··

T yler --·-·

V ernon ---------

Victoria ----------

Waco --·-·-······-
Wichita Falls - · 

36,287 
66,46& 

128,878 
63,036 
12,666 

8,782 
13,390 
11,888 

9,124 
4,162 
6,881 
4,824 

68,278 
8,680 

763,666 
8,976 

10,878 
16,188 

6,619 
106,636 
319.834 

6,524 
65,429 
4,878 

10,299 
15,396 

530,283 
6,989 
2,065 
6,233 
4,434 

18,455 
2,704 

46,138 
9,706 

14,450 
12,477 
17,894 

7,005 
10,721 

8,673 
11.845 
11,092. 

8,955 
24,969 
29,232 

302,971 
6,266 

13,076 
2,346 
8,807 

13,585 

37 ,494 

10,318 

32,451 

7,458 

7,165 

69,286 

44,477 

61,189 
96,022. 

189,990 
79,685 
14,969 
13,770 
20,12.4 
18,289 
14,392 

6,618 
9,836 
5,646 

101,215 
21,659 

1,007,239 
10,175 
16,938 
20,766 

8,745 
145,515 
424,432 
10,368 
76,620 
6,560· 

16,182 
21,544 

739,003 
8,530 
3,085 
9,02.7 
9,387 

22,135 
3,246 

62,133 
12,967 
17,470 
17,525 
23,057 

9,842 
17,766 
12,998 
16,733 
18,038 
13,288 
45,747 
38,907 

409,480 
6,978 

23,909 
4,083 

13,431 
21,4 05 

42,090 

13,286 

45,688 

24,566 

16,210 

92,963 

63,487 

35 ,707 
63,683 

122,092 
60,949 
10,645 

9,244 
14,376 
11,607 

8,140 
5,459 
5,723 
4,447 

69,038 
9,350 

686,756 
6,204 

10,113 
14,266 

6,767 
106,973 
292,136 

6,579 
49,601 
5,167 

10,680 
13,800· 

459,810 
6,836 
2,174 
5,228 
4,879 

16,801 
2,040 

43,719 
8,766 

12,113 
11,445 
15,108 

7,152 
12,570 

8,635 
11,103 
10,398 

6,793 
23,029 
23,675 

262,133 
5,251 

13,911 
2,214 
8,668 

13,359 

37 ,776 

8,304 

27,630 

6,987 

10,394 

64,968 

34,988 

Percent change 

Jan.1948 Jan. 19'8 
from from 

Jan. 1947 Dec. 1947 

+ 9.9 

- 1.2 

+ 2.8 
+ 5.6 
+u 
+18.9 
- 5.0 
- 6.9 
+ 2.4. 
+12.1 
- 23.9 

+ 2.8 
+ 8.6 
- 1.1 
- 7.Z 
+ n .4. 
+ 72.6 
+ 7.6 
+ 6.6 
- 3.7 
+ 0.6 
+ 7.6 
- 0.8 
+n.7 
- 5.6 
- 2.7 
+ 11.6 
+ 16.3 
+ 2. 3 
- 6.0 
+ 0.1 
- 9.1 
+ 9.8 
+32.6 
+ 5.5 
+ lo.7 
+ 19.3 
+ 9.0 
+ 18.4, 
- 2.1 
- 14.7 

+ 1.6 
+ 6.7 
+ 6.7 
+64.6 
+ 8.4 
+ 24.0 
+ 15.6 
+ 0.3 
- 6.0 
+ 6.9 
+ 1.7 
+ 1..7 

- 0.7 

+24.3 

+ 17.4 

+ 6.7 
- 31.1 

+ 6.6 

+ 27.1 

-27.8 

-:n .1 
- 31.8 
-32.2. 
- 33.4 
- 16.4 
-36.2 
-38.5 
- 84.8 
-36.6 
-36.3 
-40.2 
-14.6 
-32.6 
-69.9 
- 24.2 
- 11.8 
-86.8 
-26.8 
-25.6 
-26.8 
-24.6 
-37.0 
- 26.6 
-26.6 
-36.4 
-28.6 
-28.2 
- 18.1 
-33.1 
- 42.0 
-62.8 
- 16.6 
- 16.7 
- 25.7 
-26.l 
- 17.3 
- 28.8 
-22.4 
- 28.8 
- 39.6 
-33.3 
-29.2 
-38.6 
-32.6 
-46.4 
-24.9 
- 26.0 
- 24.6 
-46.3 
- 42.6 
- 34.4 
-36.6 

- 10.9 

-22.3 

-29.0 

-69.6 

-66.8 

- 26 .5 

-29.9 

Wholesale Trade 
(Wholesale sales represent the movement of 1ooda to retailers, 

and when compared with the chansea In retail sales Indicate whether 
stocks in the hands of retailers are behl1 maintained at a constant 
level or are heln1 allowed to Increase or decrease. The Information 
on Inventories of wholesalers 1lvea an Indication of the availability 
of 1ooda to retailers, which In thla period of ahorta1ea la a al1nlfl. 
cant fa,ctor in the bualneaa situation.) 

Texas wholesalers cooperating with the federal Bureau 
of the Census reported an increase · of 1 % in December 
1947 business over November 1947; however, sales for 
December 1947 were 15% larger than for December 
1946. All lines except automotive supplies, groceries, 
and hardware showed increases. The smallest decrease 
(3%) was in groceries, and the largest decrease (8%) 
was in hardware. Machinery, equipment, and supplies 
(except electrical) reported an increase of 13 % and the 
smallest increase was 1 % for the "all other" group. 

For the nation as a whole, December 1947 sales were 
up 4% over November 1947 and up 12% over Decem
ber 194.6. December sales set a new all-time record for 
that month. A new high was also set for the year 1947. 
Wholesale sales in the United States are estimated to 
have reached $63,360 million m 1947, an increase of 
about 15% over 1946. 

Inventories for reporting wholesalers increased from 
November to December 1947 by 1%; however, inven· 
tories for December were up 16% over 1946. Two 
groups reported a decline in inventory values from 
November to December 1947-machinery, equipment, 
and supplies (except electrical), 3%, and the "all other" 
group, 4%. December inventories were up 16% over 
December 1946. All groups for whic4 adequate data 
were received showed an increase in December 1947 over 
the same month in 1946. 

For the United States as a whole, the November to 
December 1947 period indicated an mcrease of only 
2%, but year-end inventories were up 20% over 1946. 
The month-to-month trend in recent months indicates 
that wholesalers both in Texas and in the United States 
as a whole are exercising considerable caution, which 
present conditions fully warrant. 

PERCENTAGE CHANGES IN WHOLESALERS' SALES AND 
INVENTORIES 

Source: Bureau of t h e Census, U.S. Department of Commerce 

Sales Inventories 

Dec. 1947 Dec. 1947 Dec. 1947 Dec. 1947 
from f r om from from 

Business Dec. 1946 Nov. 1947 Dec. 1946 Nov. 1947 

TOTAL ····- ···- ····-- ·······-··-···-- +15 + 1 + 16 + 1 =================== 
Automotive supplies ······--·--··· - 3 
Drugs a nd su.ndr ies• ·-·--··--·-·· + 10 
E lectrical g r oup -··-- ··-···-··-·-·-· + 31 
Grocer ies --·----·--··---··---·--·-·--- · + 12 
Hardware ·-- -----·-----··-··-·· + 15 
Machinery, equip ment, and 

s u pplies (except electrical) + 29 

Tobacco p1·oducts ···-··- ·---··--·· + 1 
All othe rs -·--······--·-·-·--········- + l o 

•Includes liquor departments. 
tin sufficien t data to show separ ately. 

- 6 
+7 
+ 10 
-3 
- 8 

+13 
+2 
+ 1 

+4 4 + 8 
t 
t 

+ 9 
+ 25 

t 
+ 2 
+4 

-3 
+z 
-4 
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F oreip Trade 

(Tonna ... fll"Ure& for export 1hlpment1 from the principal portl of 
the State provide an accurate phy1lcal meaeure of the current volume 
of forelrn export trade. Value fipre1 for export• and lmport1, 
however, represent a more common maaaurement of foreicn trade 
traneactions. ) 

Exports from Galveston and Houston in December 
continued substantially (15.0%) below the correspond
ing total for December 1946, but January 1948 exports 
were under exports of January 194 7 by only 2.1 %. To 
match 1947 figures. however, the exports from these 
two ports must climb steadily for the next six months. 
Whether such a sustained advance will occur seems 
highlv problemat ical , since the foreign export trade of 
the United States apparently passed its postwar peak 
in the late summer of 1947. 

Houston's export trade in December was considerably 
(9.8%) larger than in December 1946, but the decline 
in exports in Galveston more than offset the rise. The 
primary factor in the lower tonnage moved at Galveston 
was the decrease in the export of wheat and sulphur. 
On the other hand. wheat exports picked up slightly 
at Houston along with the exports of "other" commodi
ties. In January the situation was reversed, the gain in 
Galveston exports being more than balanced by the 
loss of tonnage moved through Houston when compared 
with January 1947. 

The total for water-borne exports from Texas ports 
in October was $77 million, the biggest total in four 
months and 8.9 % over the 1946 average. Total imports 
dropped slightly (5 .0 %) to $9.5 million but were still 
75.9% over the average month of 1946. It was the de
crease in the imports of the Galveston district which 
put the State total for October below September, but 
all of the customs districts in the State showed in
creases over the 1946 average. The total rise in exports 
in October over September was due to the increased 
trade in the Sabine and Galveston districts. 

EXPORTS F ROM GALVESTON AND HOUSTON 

(I n tone ) 

Source: GaJ,,eston o.nd H ouston Mo.ritime Associo.tions, Inc.. 

Percent chang-e 

Jan. 1948 Jan . 1948 
Jan . Dec. J an. f rom from 

Port and product 194 1947 1947 Jan. 1947 Dec. 1947 

TOTAL 5 2,610 514,120 594 ,945 - 2-1 + 18.8 

GALVESTON, TOTAL_ 447,036 852,900 897,751 + 12.4 + 26 .7 
Cotton 26, 59 2 ,742 16,685 + 61.0 - 6.6 
Wbeat 284,601 126, 6 15 ,513 + 48.0 + 84.9 
Other g-rain --- 10,010 3 ,2.93 55,660 - 82.0 - 78.9 
Flour 79,06 40,470 47, 50 + 65.2 + 95.4 

nlphur 2,474 97,159 66,957 + 23.2 - 15.1 
Other - ---- 14,024 21,86 52,0 6 - 73.1 - 84 .4 

HOUSTON, TOT AL - 135,574 161 ,220 197,194 - 31.2 - 15.9 
Cotton and !inters _ 16,919 19,722 9,6 8 + 74. 6 - 14.2 
Wbeat 8 ,643 6 ,175 6 ,077 - 43.2 - 85.8 
Flour 27,197 18,509 15,0'70 + 80.5 +101.S 
Rice and r ice products 247 5,970 S,5 2 - 93.1 - 95.9 
Carbon black -- 7,292 7,236 10,502 - 80.6 + 0.8 
Other 45,276 54 ,608 90,275 - 49.8 - 17.1 

WATER-BORNE IMPORTS OF GENERAL MERCHANDISE. 

(in thousands of dollo.ro) 

Source: Bureau of the Censna, U. S. Depa rtment of Commsrce 

Perc~nt chllng~ 

Monthly Oct . 1947 Oct. 1947 
Oct . Sept. average from from 

Customs dist r ict 1947 1947 1946 1946 avg. Sept. 1947 

TOTAL - - -------- 9,500 10,000 5,400 + 75.9 - 5.0 

Sabine -------------- 400 800 100 + s oo.o + 88.S 
Galveston - - --- 8,100 8,700 4,600 + 76.1 tl.9 
Lo.redo ------------ 1,000 1,000 700 + 42.9 0.0 

WATER-BORNE EXPORTS OF DOMESTIC AND FOREIGN 

MERCHANDISE 

(in thousanda of dollars) 

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

Oct. 
Cus tom c; rl ist r ict 1!-M.7 

TOTAL - ·------·---- 77,000 

Sabine -------- 17,400 
Galveston ------- 58,900 
Laredo ------- 700 

Sept. 
1947 

67,800 

13.800 
52,800 

700 

Monthly 
average 

1 94 ~ 

70,700 

9,200 
60,700 

800 

P~eent r.h~nJZ'P 

Oct. 1947 Oct . 1947 
from from 

rn A6 l\V'''- Sent 1947 

+ 8.9 + 14.4 

+ 89.l + 26. l 

- 8.0 + lUI 
- lZ.6 0.0 

The position of rice in foreign trade remained favora
ble to Texas and the United States during the first 
months of 1948. World rice production was still below 
prewar levels. the import market in Cuba was strong, 
anrl the dry weather had hurt the Mexican crop. 

Foreign traders were generally uneasy about the re
!ltoration of li censing to all commercial exoorts to Eu
rope heP:inning March 1. Although the Office of Inter
national Trade was attempting to simplify the licensing 
procedures. many traders refused to be reassured. 

Thro11e:ho11t the State efforts continued to be made to 
expand trade with Mexico. Plans for a foreipt trade 
zone in San Antonio have reached an advanced stage, 
there was talk of lifting the embargo on Mexican beef, 
and hearim!s on the revision of the trade agreement 
wi th Mexico were scheduled for an early date. Failure 
of the Panamanian assembly to extend wartime leases 
on ai r fi elds used by the Unit~d States J?OVernment stirred 
consideration of an inter-oceanic canal through Mexico 
for defense purposes. 

The di scontinuance of the monthly releases by 
the federal Bureau of the Census on foreign trade 
by air with the October 1947 fi gures brings to an 
end the tables on the exports and imports of mer
<'handise by air formerly carried in this section. 
The pressure of work in the compilation of trade 
statistics in a boom year was the reason given for 
the suspension of these series. If and when these 
series are aaain tabulated by the federal govern
ment, the Bureau of Business Research will restore 
them to the foreign trade section of the REY1EW. 



8 TEXAS BUSINESS REVIEW 

PRODUCTION 
Manufacturing 

(The volume of manufacturing activity In any Industrial area la 
a aenaltlve measure of the changes In bualneaa activity. The vol
ume of durable goods manufactured tends to fluctuate more vlo· 
lently than the volume of nondurable goods such as foods, and may 
aerve to Indicate chance• In the buslneaa altuatlon at alll •rly date. 
Since many manufacturing lndustntes vary recularly with the aeaaona, 
thla factor must be taken into consideration In lnterpretlnc the 
chancn from month to month.) 

·Crude oil runs to stills decreased 1.9% from Decem
ber 1947 hut were still 16.3% higher than January 1947. 
The index (1935-39 · 100) declined to 171.7, after 
adjustment fo~ seasonal variation. The total for Janu
ary was 48,639,015 barrels. 

Texas re.fi.nery stocks of gasoline showed another in
crease in both yearly and monthly comparisons. Distil
late, residual, and kerosene all showed continued de
creases over December of 1947. Gulf Coast changes were 
again greater than Inland changes, the latter pulling 
the over·all percentages down. 

REFINERY STOCKS* 

(in thousands of barrels) 

Source: The Oil 4M G"" JouN«Jl 

Percent change 

Jan. 1948 Jan. 1948 
Jan . Dec. Jan. from from 

Section and item 1948 1947 1947 J an. 1947 Dec. 1947 

TEXAS 
Gasoline -------- 22.061 18,981 19,875 +u.o +16.6 
Distillate ----------- 5,928 8,885 9,558 -87.9 -29.8 
R esidual ---------- 7,607 7,799 6,953 +u - 2.5 
Kerosene ------------------ 1,799 8,052 -41.1 
TEXAS GULF COAST 
Gasoline _,,,, ___ ,, ____ ,,,,_, 18,888 15,795 15,829 + H .9 +15.2 
Distillate ------------- 5,514 7,888 9,175 - 89.9 - 80.1 
Residual --------· ----- 6,788 7,101 6,197 +9.5 -<l.4 
Kerosene -------------- 1,381 2,558 -48.0 
INLAND TEXAS 
Gaeoline ------------------- 8,878 8,186 4,046 - 4.8 +23.5 
Distillate ---------------------- 414 497 878 +u -lS.7 
Residual ---------------------- 819 698 756 +u +17.8 
Kerosen e ----------------- 418 494 -15.-l 

*Figur es •hown for week en ding n earest last day of month. 

Cotton spindle activity showed little change in active 
spindles and spindles in place, hut average spindle 
hours increased again over December from 371 to 420 

COlTON SPINNING ACTIVITY 

(in runnin g be.lee ) 

Source: Bureau of the Cen•us, U . S. Department of Commerce 

I tem 

Sr>inning spindles in 

Jan. 
1948 

place• ,, _____________ 233,000 

Spindles active ·-----... 227,000 
Averaire s p indle hours 420 

*End of the month. 

Dee. 
1947 

Jan. 
1947 

283,000 245,824 
226,000 244,412 

371 480 

Percent change 

Jan.1948Jan. 1948 
from from 

Jan . 1947 Dec. 1947 

- 5.2 
- 7.1 
-2.8 

0.0 
+ o . .i 
+ 18.2 

hours. It is to he noted that average spindle hours were 
still below January 1947, however. 

Consumption of cotton was up 6.3% over December 
of 1947 to 13,534 running hales, while !inters decreased 
8.6% to 2,282; 

CONSUMPTION OF COTTON AND COlTON LINTERS 

(in r unning ba les ) 

Source : Bureau of t he Cen•us, U . S. Department of Commerce 

Item 
J an. 
1948 

Cotton _ ............. ___ ,, ____ 13,534 

Lin ters .... -.--.... - ... -... 2,282 

Dec. 
1947 

12,726 
2,498 

Percent chana;e 

Jan. 1948 J an. 1948 
Jan. from from 
1947 Jan. 1947 Dee. 1947 

19,424 
1,954 

-30.S 
+ 16.8 

+ 6.8 
- 8.6 

The quantity of cottonseed received at mills, crushed, 
and stocks at the end of the month all showed an ab
solute decline from December 1947, hut were far above 
figures for January 1947. The adjusted index of cot· 
tonseed crushed stood at 107.7, an increase of 9.8% over 
December 1947 and an increase of 74.6% over January 
1947. 

COlTONSEED PRODUCTION 

(In tons) 

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

Percent change 

J an . 1948 Jan. 1948 
J a n . 
1948 

Dee. 
1947 

J an . from from 
Item 1947 J an. 1947 Dee. 1947 

R eeeiTed a t mills ..... -... 51,220 135,667 19,914 + 157.2 
+ 74.5 
+281.7 

- 62.2 
Crushed .. - - ··-·------·- 148,202 151,542 84,926 - 2.2 
Stocks at end of month 367,550 464,582 110,821 - 20.9 

Total consumption of milk in dairy product& manu
facture remained relatively steady from December to 
January, but was considerably under year-ago levels. 
Monthly declines in ice cream, American cheese, and 
other dairy products were counterbalanced by a 14.8% 
upturn in creamery butter output. In comparison with 
January 1947, sharp decreases were shown in all prod· 
ucts and the over-all reduction in milk use was 31.1 %. 

MANUFACTURE OF DAIRY PRODUCTS 

Pereentebanir• 

Jan. 1948 J an. 1948 

Product 
J a n . Dee. 
1948 1947 

Jan . from from 
1947 Jan. 1947 Dee. 1947 Unit 

TOTAL MILK 
EQUIV AL ENT* 1,000 lbs. 32 ,029 32,323 46,502 -31.1 - 0.9 

Creamery butter .. 1,000 lbs. 764 670 1,101 -80.6 +14.0 
Ice cream t ........ - 1,000 gal. 809 831 1,047 - 22.7 - 2.6 
Amer ican cheese .. 1,000 lbs. 407 411 764 -46.7 - 1.0 
All other ......... - ... 1,000 lbs. 1,042 1,644 1,459 - 28.6 - 86.6 

*Milk equivalent of dairy pr oducts was calcula ted from production 
data. 

t includes sherbets and tees. 



TEXAS BUSINESS REVIEW 9 

Grapefruit Juice canning for the 1947-48 season 
through January 31 was still far below the 1946-47 
season. Production was 35.3 % below the previous peri· 
od. Shipments were down only slightly, however, and 
stocks were considerably below the same period of last 
year. Current season's production through January 31 
wa.8 2,087,033 cases of juice, more than 1 million short 
of the 1946-1947 season's figure. The market has been 
relatively better this year, however, since shipments 
were lower by only 40 thousand cases. 

GRAPEFRUIT JUICE CANNING 

(in"""'"' of 2'/2'a) 

Source : Texu Canners Association 

Item 

Production ______ 2,087,0~3 
Shipmen ta 1,416,564. 
Stocks _______ l,432,851 

• As of week ending January 31. 

3,225,738 
1,456,160 
1,845,742 

Percent change 

1947--'8 
from 

1946--47 

-115.S 
- 2.7 
-22.4 

Lumber mills reporting to the Southern Pine Associa
tion showed sizable increases over December 1947 in 
weekly shipments and average unfilled orders. Average 
unfilled orders showed the greatest increase. The inde% 
of lumber production reflected the decrease in produc
tion by declining 1.5% to 64.3. 

LUMBER PRODUCTION IN SOUTHERN PINE MILLS 

(In board feet) 

Source : Southern Pine Association 

Item 

Average weekly p r o-
duction per unit_ 

Average weekly ship-

J an. 
1948 

185 ,154 

Dec. 
1947 

188,486 

Percent change 

Jan. 1948 Jan. 1948 
Jan . from from 
1947 J an . 1947 Dec. 1947 

178,081 + 7.0 - 1.s 

men ts per unit - 193,812 182.,040 183,239 + 5.8 + 6.5 
A verage unfilled or-

den per unit, end 
of month --- 887,848 747,069 899,507 - 1.3 + is.a 

Cement production increased in both the annual and 
monthly comparisons. Sl_llpments declined under No
vember; stocks showed the largest of all increases. The 
seasonally-adjusted index of cement production stood at 
246.5, up 6.3% from November and up 19.7% from 
December 1946. · 

CEMENT PRODUCTION 

(in thOU1anda of barrels) 

Source: Bur""u of Minee, U . 8 . Depo.rtment of Interior 

Percent change 

Dec. 1947 Dec. 1947 
Dec. Nov. Dec. from from 

Item 1947 1947 1946 Dec. 1946 Nov. 1947 

Production 1,176 1,137 982 +19.8 + 8.4 
Shipments 1,009 1,062 888 +ls.6 - 5.0 
Stocks 487 320 377 +29.2 + 52.2 

Construction 

(B-uae of the accumulated deficiency of bulldlns In all 1ectlon1 
of ~he State, data on the volume of coa1tructlon work are an •· 
tremely important part of the bualne11 situation. Bulldlns permits 
or contract• awarded are •-•rally used to measure builclilll' activity, 
but recent atudlee by the United States Bureau of U.bor Statlatlca In· 
dlcate there la considerable las In beglnnlnc construction of bulldlns• 
for which permits have been iaaued, and that actual coats are now 
25% or more above the permit valuation. Loans by aavflll'• and .loan 
uaoclatlona refiect the financlns of residential hou•llll'.) 

Total construction contracts in January 1948 rose 
11.8% from December 1947 to $68,726,813, to mark a 
new peak of postwar construction activity. Biggest con· 
tributor to the gain was nonresidential construction with 
a 26.8% increase. Engineering and residential build· 
ing registered gains of 9.3% and 2.3%, respectively. 
In the yearly comparison, residential and nonresidential 
construction rose 435.6% and 49.6%, while engineering 
contracts declined 31.3%. 

CONSTRUCTION CONTRACTS 

Source: Tezae Contractor 

Percent change 

Jan. 1948 Jan. 1948 
Type of Jan. Dec. Jan. from from 
buildi ng 1948 1947 1947 Jan. 1947 Dec. 1947 

TOTAL - - - - '68, 726,813 $61,446,903 $88,331,478 +106.2 +n.s 

Engineering - 6,297,249 4,847,90 7,716,058 - 81.8 + 9.S 
NonresidentiaL 28,584,491 22,644,654 19,109,690 + 49,s +26.8 
Residential - -- 84,845,073 84 ,054,405 6,505,730 +435.6 + 2.ll 

Loans made by savings and loan associations in 
Texas during January 1948 totaled 1,716; a gain of 
8.3% over December 1947 and a decline of 3.2% from 
January 1947. All types of loans except recondition 
loans showed numerical increases in the monthly com
parison. In the yearly comparison only construction 
and "other" types of loans registered gains. 

The amount of loans for January totaled $7,142,785, 
an increase of 22.3% over December 1947 and a gain 
of 4.3% over January 1947. As in number of loans, 

LOANS MADE BY SAVINGS AND LOAN ASSOCIATIONS 

Source: Federal Horne Loan Bank of Little Rock 

Percent change 

Jan. 1948 J an. 1948 
Jan . Dec. Jan. from from 

Type 1948 1947 1947 Jan. 1947 Dec. 1947 

NUMBER, TOTAL.- 1,716 1,585 1,772 - 8.2 + 8.S 

Construct ion ----··---- 479 457 420 +14.0 + 4.8 
P urch ase -------- 756 680 824. - 8.8 +n.2 
Refinance --------- 154 104 155 - 0.6 +48.1 
Recondition ------· 112 167 207 --45.9 -82.9 

Other ------ 216 177 166 +29.5 +21.5 

AMOUNT, TOTAL. $7,142,785 $5 ,840,275 $6,860,540 +u +22.S 

Construction ---- 2,633,706 1,991,336 1,986 ,115 +86.o +s2.8 
Purchase ---- 3,124,231 2,821 ,846 3,567,426 -12.4 + lo.7 

Refinance ---------· 583,420 881,839 519,89 4 +12.z + 52.8 
Recondition -------- 193,620 220,806 311,629 ~7.9 -12.1 
Other -------- 607,808 424,948 515,477 +17.9 +48.0 
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the only decline in the amount of loans in the monthly 
comparison was recorded by recondition loans. Com· 
pared with January 1947, construction loans showed 
the largest increase (36.0%) of all types. 

Total building permits value in 48 Texas cities 
climbed in January 1948 to $45,186,320, an increase 
of 53.8% over December 1947 and of 112.9% over 
January 1947. This brought the Bureau's seasonally
adjusted index to 838.1 (1935-39 = 100), a record 
high. 

Of the 48 cities reporting, 26 contributed to the 
monthly increase in value of building permits, while 
38 recorded increases over the January 1947 figures. 

The city of Houston far outdistanced other Texas 
cities in building permits issued for January 1948 with 
a total of $15,027,950, highest since its record month 

BUILDING PERMITS 

Jan. Dec. J a n . 
City 1948 1947 1947 

TOTAL -----------····---$45,186,820 $29,378,209 $21,227,719 

Abilene - -------·--- 836,460 369,090 188,411> 
Amarillo ---·----- 798,115 524,481> 485,510 
Austin - ------------- 2,079 ,919 1,.480,948 971,880 
Beaumont -------- 576,63-i 1,392,664 257,128 
Big Spring ------ 95,365 163,275 57,185 
Borirer ------- ------- 26,100 28,800 25,200 
Brownsville ------------ 84,030 184,295 58,640 
Brownwood - --------- 2.17,190 61,610 52,550· 
Bryan --------------- 134,295 152,500 130,058 
Childress ------- 55,850 4,350 27,850 
Cleburne ·-·------ 2,200 21,500 19,600 
Coleman -------------- 56,955 28,520 10,850 
Corpu• Chri•ti --------- 1,613,195 878,077 1,101,450 
Coreicana --------- 36,650 89,250 48,180 
Dallas -------------- 7,861 ,172 5,700,914. 2,648,891 
Del Rio --------- 53,750 6,600 2,450 
Denison ------------- 42,920 52,490 42,882 
Denton --------------- 82,050 98,000 287,500 
Edinburg --------------- 89,565 55,950 84,520 
El Paso - ---------------- 1,011,193 484,688 689,070 
Fort Worth ---------------- 3,181,982 1,984,430 1,806,082 
Gainesville -------------- 17,800 84,550 42,575 
Galveston ------------------ 810,574 484,542 129,958 
Graham ------------------- 49,600 85,585 25,800 
Harlingen ----------------- 216,120 208,650 178,685 
Houston -·--··--····- 15,027,950 7,821,050 7,468,885 
J acksonville ----------- 56,850 48,900 24 ,000 
Kerrville --------------- 89,175 44,400 59,900 
Lamesa ------------------- 68,950 86,870 15,000 
Lubbock -------- 719,792 1,172,610 405,915 
McAllen ------------ 104,950 26,490 75,0~8 

Marshall -------------- 38,750 68,995 45,664 
Midland -------------------- 389,225 284,750 223 ,250 
Nacogdoches ------------ 31,500 19,000 44,925 
Pampa -------------- 158,660 89,750 4'6,050 
Paris ---------------- 30,800 21,850 27,480 
Plainview ------------ 190,350 74 ,250 54,500 
Port Arthur - - -- 763,688 118,59~ 85,718 
San Antonio --------- 8,759,095 2,381,497 1,440,648 
Seguin ---------- 22,950 26,130 31,465 
Sherman --------- 81,813 93,50 1 78,099 
Sweetwater ---------- 82,000 88,570 15,450 
Temple -------------- 103,930 236,725 828,400 
Texns City -------- 287,723 1,203,483 164,657 
Tyler ------------- 1,275,089 827,962 254,560 
Vict oria ------- 28,018 94,700 69,292 
WaCtJ ------------ 2,624,027 708,284 447,83-i 
Wichita F all• ------ 376,916 639,185 165,275 

in Marci:!. 1946. Dallas followed. with $7,861,172; San 
Antonio with $3,759,095; Fort Worth with $3,181,932; 
Waco with $2,624,027; Austin with $2,079,919; Corpus 
Christi with $1,613,195; Tyler with $1,275,089; and 
EI Paso with $1,011,193. 

Public Utilities 

(The consumption of electric power by Industrial concern• la a 
measure of the volume of Industrial activity, since It may be Ill• 

aumed that the amount of power used will be directly related to 
manufacturmg volume. Residential and commercial power conaump. 
tlon show a seasonal variation due to the changing amount of 
lightlnr needed.) 

Total electric power consumption of 537,721 million 
kilowatt hours reported by 10 electric power companies 
in Texas was a 1.4% increase for January 1948 over the 
total for December 1947. This increase was slightly 
less than the 4.5% gain reported for January 1947 over 
December 1946. However, January 1948 consumption 
reflected a 10.8% gain over January 1947. The Bureau's 
index of total electric power consumption for January 
1948 was 4.5% above the December figure and 203.3% 
above the 1935-39 average consumption. 

The consumption of industrial power, however, fell 
in January by 1.0% from the December figure to 252,· 
822 million kilowatt hours. The index for this type 
of consumption stood at 282.3 (1935-39 = 100) in 
January 1948, down 1.4% from December 1947 and 
8.3% above the 260.7 in January 1947. 

Consumption of electric power by commercial users 
led in the yearly comparison with a 14.1 % gain and 
registered a 1.3% increase in January 1948 compared 
to December 1947. The largest increase in the monthly 
comparison was 9.0% for residential consumption. 

ELECTRIC POWER CONSUMPTION* 

(in thousands of kilowatt hours) 

Percent chan~e 

J a n . 1948 J an. 1948 
Jan . Dec. Jan. from from 

U Re 19 ~8 1947 1947 J an. 1947 Dec. 1947 

TOTAL 537,721 530,585 485,442 +lo.8 + 1.4 

Commercia l ---- ---- 111,074 109,634 97,315 + 1u + 1.3 
Industrial --------· 252,822 255,275 233,500 + 8.3 - 1.0 
Residential --------- 97,617 89,523 87,561 + n.5 + 9.0 
Other ------------------- 76,208 76,103 67,066 + 13.6 + 0.1 

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

Federal Power Commission reports on electric energy 
production in Texas for November 1947, latest availa· 
ble, show a: breakdown of production by electric utili· 
ties and industrial establishments, according to the 
source of power. Of the total 684,457 thousand kilo· 
watt-hours produced by electric utilities, only 33,503 
thousand was produced by water power and the remain· 
der, 650,954 thousand, from fuels. Industrial establish· 
ments, producing a total of 262,083 thousand kilowatt 
hours, relied on fuels for all except 43 thousand kilo-
watt-hours of electricity. · 

Telephones in service in 40 Texas cities increased by 
15.2% from January 1947 to a total of 925,130 on 
January 31, 1948, a 1.3% rise in the number of instru· 
ments in service compared to December 1947. 
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Natural Reaources 

(The production of cnade petroleum ia a major induatry In Teu.a, 
aDd the cbanres in the volume of production have a direct effect 
upon the income produced in the State. Firures on the nu_mber of 
well completlona by districta indicate the extent to which new 
source• of oil and ra• are beinr developed and the areas of the State 
la wbich drillinr operations are in pn>Ceaa.) 

Daily average production of crude petroleum in Texas 
increased 1.6% from December 1947 to January 1948. 
January production averaged 2,385,700 barrels a day. 
The seasonally-adjusted index rose 3.5% to stand at 
196.8<;,{ of its prewar leYel. The daily average for Jan
uary 1948 was 23.5~~ above that for January 1947. 

The net - allowable oil production for February 
has been established by the Railroad Commission at 
2,397,888 barrels a day, an increase of about 30 
thousand barrels over production set by the January 
oil order. The Lnited States Bureau of Mines forecast 
of market demand for Texas crude in February was 
2,360 thousand barrels daily, 38 thousand less than the 
figure anticipated by the Commission. 

Reports to the State Comptroller of ~ublic Accounts 
on the production of natural resources m Texas reveal 
that natural and casinghead gas output in that month 
was valued at $12,291,898, compared with $8,311,827 in 
the same month of 194 7. Crude oil production, worth 
$183,608,335, was similarly greater than the $102,616,-
024 for a year earlier. During January carbon black 
production amounted to $3,442, 733, slightly under the 
i3,728,907 for January 1947. 

WELL COMPLETIONS 

Source : The Oil and Gas J ournal. 

January 
J anuary 1948• (all wells ) 

District Total Oil Gas Dry 1948 1947 

TEXAS 985 570 52 363 985 671 

North Central Texas 295 135 160 295 212 
West Texas 258 215 2 4.l 258 171 
Panhandle 59 33 23 3 59 38 
Ea.stern Texas 58 27 7 24 58 ·U 
Texas Gulf Coast 162 85 12 65 162 156 
Southwest Texas 153 75 8 70 153 68 

• For 5 weeks ending January 31, 194 . 

Total well completions for the five weeks ending Jan
uary 31, 1948 were 985, of which 570 were oil and 52 
were gas wells. 

North Central Texas led in tl).e total number of wells 
completed with 295, of which 135 were oil and 160 were 
dry. West Texas reported the largest number of oil 
wells completed {215), while the Panhandle district re
ported the largest number of gas wells (23). The great
est number of dry wells completed was 160 in the North 
Central district. 

The Bureau of Mines, United States Department of 
Interior, reported recently that eight mines in Texas 
produced gold, silver, copper, lead, and zinc worth 
$69,582 during 1947, compared with 1946 output valued 
at $56,950. 

AGRICULTURE 

Income 

(The amount of income received hy farmers is a compoaite meaa• 
ure of the prosperity of arriculture, takinl' into account both the 
volume of products sold and the prices received. Since the market· 
incs of many products are concentrated. in certain seasons of the 
year, it is important that the data be adjusted for seasonal varia
tions in order to show the basic chanres in the situation of arrfcul• 
ture.) 

The index of farm cash income for January declined 
38.7% from December, but still remained 22.6% above 
January 1947. \\'hen compared with the December 
1946-January 1947 decline of 27.4% , the recent drop 
in the Bureau's index indicates that the cash income 
of Texas farmers fell by more than was anticipated by 
purely seasonal factors. 

The changes in cash income for the different crop
reporting districts showed considerable uniformity. Dis
tricts 4 and 1-S showed tbe largest decrease while Dis
trict 9 reported the only increase in the January-Decem
ber comparison. Even with drops approaching 50% of 
the p :·evious month, the indexes for the districts re
mained well above January 1947; and in the case of 
District 1-S, it was 282.9 % above the 181.2 recorded 
a year ago due to heavy cotton marketings. 

The $83,574,000 farm income for the State in Janu
ary was 25.8% above the total for January 1947. 

Di8trict 

FARM CASH lNCOME 

Indexes, 193&-39 = 100, 
adjusted for seasonal va riation 

Jan. 
1948 

Dec., 
1947 

Jan.. 
1947 

Amount, January 
(in thousands of dollan) 

1948 1947 

488.0 244 .0 83,574 66,447 TEXAS _ _ 299.1 

============================= 
1-N __ 510.2 
1-S ___ 693.8 

2 336.5 
3 312. 1 
4 167 .7 
5 229.9 

6 --- 219.0 
7 252.2 

8 ---- 343.4 
9 ---- 431.0 

10 --- 288.3 
10-A ___ 256.9 

595.3 516.3 
1,161.0 181.2 

493 .6 246 .7 
316.9 281.6 
336.5 157.9 
252.7 219.8 
245.7 216.0 
347.6 180.8 
418.3 318.3 
42 .4 367.0 
839.7 380.2 
363.5 878.2 

Marketings 

10,386 10,582 
18,833 4,920 

8,398 6,255 
S,316 2,991 
9,161 8,231 
4,355 3,918 
2,595 2,593 
3,837 2,671 
6,587 5,845 
6,78:1 5,775 
2,931 S,182 
6,4.42 9,484 

(The level of farm income ia affected not only by chaqea in 
prices, but by the volume of producta farmers send to market in a 
aiven month. Data on shipments of farm products must also be 
used to explain the chanrea in the level of farm income from 
month to montk.) 

A total of 4,385 carloads of livestock was shipped 
from Texas stations in January, a decrease of 20.1 % 
from the December total of 5,487, and a decline of 
-H.2 % from January 1947. Shipments of hogs were 
.J..l % above December, but declined 4.6% from Janu
ary of last year. 11ovements of cattle, calves, and sheep 
were below the preceding month and below January a 
year ago. In the monthly comparison shipments of 
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calves showed the greatest decline (26.6%), followed 
closely by the decline (25.1 % ) in cattle shipments for 
the same period. In the yearly comparison the greatest 
decline (53.7%) was registered in the movement of 
cattle. The other ~ree types of livestock showed de
creases for the same period. 

SHIPMENTS OF LIVESTOCK 

(in carloads)• 

Source: Bureau of Business Research in cooperation with the Bureau 
of Ai'ricultural Economics, U.S. Department of Ai'!iculture 

Percent chanp 

Jan. 1948 Jan. 1948 
Jan. Dec. Jan. from from 

Classification 1948 1947 1947 Jan. 1947 Dec. 1947 

'rOTAL SHIPMENTS 4,385 5,487 7,459 - 41.2 - 2-0.1 

Cattle ------------------------- 2,510 8,353 5,425 - 68.7 - 26.l 
Calves - ---------------- 770 1,049 833 - 7.6 - 26.6 
Hogs -----·------- - --·· 790 759 828 - 4.6 + 4.1 
Sheep ------ -------------- 316 326 873 - 16.6 - 8.4 
INTERSTATE PLUS 

FORT WORTH --- 3,914 4,986 6,690 - 41.5 - 21.6 
Cattle - - ·-- ---- --- 2,181 8,015 4,785 - 64.4 - 27.7 
Ca.Ives - - ·---- - -- 668 9a 744 - 12.2 - 28.8 
Hogs ------ ----- 780 746 816 - 4.4 + 4.6 
Sheep ----------------- 300 811 345 - 13.0 8.6 
INTRASTATE MINUS 

FORT WORTHt -- 471 601 769 - 88.8 6.0 
Cattle ---------- ------ 829 888 640 - 48.6 2.7 
Calves ------ -------- 117 135 89 + Sl.6 - 18.S 
liOi'S -------- - -- 10 lS 12 - 16.7 - 23.1 
Sheep ----- 16 16 28 - 46.4 o.o 

•Ra.ii-car basis: cattle, 30 head per car; cahes, 60; hoiia, 80; and 
sheep, 260. 

tintra.state truck shipments are not included. Fort Worth shipmenta 
are combined with interstate forwardinll'B to show the bulk of market 
disa.ppea.ra.nce for the month. 

The shipments of chickens from Texas stations in 
January totaled 13 carloads, compared with 7 carloads 
during the preceding month and 6 carloads in January 
1947. Turkey shipments of 2 carloads reflected a sea
sonal decline from 247 carloads in December. Market· 
ings of eggs in January totaled 20 carloads, a decline 
of 88.8% from January 1947, hut down 16.7% from 
December. 

The receipts of eggs from out-of-State points declined 
76.1 % from the preceding montl.! IPld by the same 

RAIL SHIPMENTS OF POULTRY AND EGGS 
FROM TEXAS STATIONS 

(In carloads) 

Source: Bureau of Business Research in cooperation with the Division 
of Ai'ricultural Statistics, Bureau of Ai'ricultural Economics, 

U. S. Department of Ai'riculture 

Jan. Dec. Jan. 
Class ifi cation 1948 1947 19(7 

Chickens -----·------- 18 7 8 
Turkeys ------------- --- 2 2'7 0 
Eggs-shell equivalent• - ----- 20 2( 178 

Shell ------------ 0 ' 4 
Frozen -------- - --- 6 6 7 
Dried ----------- - ------ 1 20 

•Dried e!l'i'• and frozen e!l'i'I are converted to a ehell-ell'i' equivalent 
on the !ollowinll' basil: 1 rail-carload of dried 1111'11'1 = 8 carloado of 
1hell e!l'i'• and 1 carload of frozen eci'• = z carloada of ahell ~·· 

amount from January 1947. A total of 11 carloads of 
eggs was received at Texas stations during the month 
of January. 

INTERSTATE RECEIPTS OF EGGS BY RAIL AT TEXAS 
STATIONS 

(In carloads) 

Source: Bureau of Business Research in cooperation with the Division 
of A&'l'icultural Stati1tic1, Bureau of Ai'ricultural 

Economics, U. S. Department of Alrrlculture 

Jan. Dec. Jan. 
Type 1948 1947 1947 

TOTAL RECEIPTS-SHELL 
EQUIVALENT• - ----- 11 46 46 

Shell - - ------------- 7 28 42 
Frozen -------------------- 2 6 2 
Dried ------------------ 0 1 0 

•Dried ell:ll'• and frozen l!lii'I are con Terted to a shell-en· equivalent 
on the followina baaia : 1 rail-carload of dried <all'• = 8 carloada of 
shell ea'i'• and 1 carload of frozen ea'a• = Z carloads of ahell llllP· 

A total t>f 13,081 carloads of fruits and vegelabla 
was shipped during January. Tbis figure repreeented 
an increase of 47.7% over the preceding month, and a 
30.5% gain over January 1947. Grapefruit represented 
the largest number of shipments with 2,972 carload.a. 
Next in importance were shipments of mixed vegetahlee 
with 2,862 carloads; cabbage shipments with 2,764 car· 
loads; orange shipments of 1,541 carloads; and ahip
ments of carrots with 1,124 carloads. In comparison 
with January a year ago, shipments this January were 
over three times as heavy for beets, cabbage, carrots, 
and cauliflower. Mixed vegetables and oranges alao 
showed good improvement over January 1948, but citrus, · 
spinach, and miscellaneous fruits and vegetables were 
down in number Qf cars slµpped. lncli.mate weather 
conditions which began the latter part of January and 
continued for several weeks had an adverse effect on 
the yields of many spring and early summer crops. 

RAIL SHIPMENTS OF . FRUITS AND VEGETABLES• 

(in carload•) 

Source : Compiled from reports of Bureau of Ai'ricultural Economica, 
U.S. Department of Aariculture 

Percent chanp 

Jan. 1948 Jan. 1948 
Jan. Dec. Jan .. from from 

Item 1948 1947 1947 J an. 1947 Dec. 1947 

TOTAL ___________ 13,081 8,869 10,021 + 30.6 + (7.7 

Beets ------------------- 79 6~ 28 +243.6 + 88.9 
Cabbage ------ ---------- 2,764 1,181 908 +206.1 +14U 

Carrots ---- ------- 1,12( 806 864 +208.8 +267.S 

Cauliflower ---------- - 101 8 26 +288.6 t 
Grapefruit - ------ 2,972 2,265 S,502 - 16.1 + 81.8 
Lemons ---- -------- 80 24 6 t +zsa.s 
Mixed citrus --------- - 683 847 806 - 16.3 -lU 

Mixed vegetables _ _ 2,862 1,760 2,260 + 26.6 + 62.6 

Oranges ----·-·- - --- - 1,641 1,288 1,114 + 88.8 + 20.1 

Spina.ch --------- 562 888 629 - 10.7 + 48.7 
All other fruits and 

ve!l'etablee -------- 813 808 889 -61.S -19.6 

•Figures for oran&"ea and arapefruit Include both rail and traU 
shipments. 

tPer cent meanlnai.u. 
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Prices 
(The pricea received by farmers conatltute one of the element• of 

farm cub income. Chances In price• are of prlmal"J' concen> to 
farmer• and all busineumen relyins on the farm market. Farmers 
are alao concerned with the prlcea which they have to pay for com
moditiea used In family maintenance and production ailnce theae 
pricea help to determine their real Income. ) 

The index of prices received by farmers throughout 
the United States, compiled by the United States De
partment of Agriculture, reached 307 in January, some
what above the record higb of 301 in December 1947. 

In Texas the general trend of farm prices in January 
was upward, as reflected in increases in the unit prices 
of beef cattle ( 11.6%), sweet potatoes ( 11.9%), calves 
(12.2%), and barley (8.6%). From December to Jan· 
uary all grain products prices increased, as did all meat 
or livestock items. Eggs marked a major decline 
(23.6%), which was second only to the 38.2% decrease 
in the price of grapefruit. Texas oranges also registered 
a 23.3 % decrease, continuing the fall established at 
year-end. 

The average price of wheat received by farmers in 
Texas on January 15 was $2.78 a bushel, up 0.7% over 
December 15, 1947 and 46.3% above January 15, 1947. 
Corn prices averaged 62.1 % above a year ago, while 
grain sorghum reached $3.70 a cwt., 85.0% above Jan
uary 1947. 

Farmers over the nation were paying higher prices 
for the products they bought in January, as shown by 
the 2.4% rise in the index of prices paid, including in-

PRICES OF TEXAS FARM PRODUCTS 

Source: Bureau of Airricultural E conomlca, U .S. Department of 
Agriculture 

Jan. Dec. Jan. 
Commodity Unit 1948 1947 1947 

Wh"'1t bu. $ 2.78 2.76 $ 1 .. 90 

Corn bu. 2.85 2.26 1.(5 

Oata bu. 1.29 1.23 0.91 

Barley ·-·--------bu. 1.89 1.74 1.26 

Grain 1or11bum ------ cwt, 3.70 8.55 2.00 

Rice --------- bu. 8.80 8.20 2.29 

Potato. bu. 1.80 2.00 1.60 

Sweet potatOBI bu. 2.35 2.10 2.80 

Cotton lint lb. 0.317 0.880 0.291 

Cotto meed ton 96.00 97.00 100.00 
Cowpeu bu. 4.SO 4.50 8.50 

Peanuts lb. 0.098 0.099 0.088 

li<>ll'.I - cwt. 25.20 24.70 20.60 
Beef cattle ____ cwt. 20.20 18.10 14.60 

Veal calv• cwt. 28.00 20.50 16.70 
Sheep --···· cwt. 10.00 9.50 8.60 

Lambo ---------- cwt. 19.20 17.80 15.20 

Milk co,.. head 127.00 128.00 99.00 

Cblckeno lb. 0.246 0.243 0.247 
Turkeys lb. 0.323 0.355 0.290 
llirp doz. 0.489 0.640 0.427 
Butter lb. 0.74 0.76 0.70 
Butterfat lb. 0.76 0.77 0.69 
Milk, wbol•al• cwt. 6.45 6.40 5.gl) 
Wool lb. 0.41 0.41 0.41 
All bay, Jo..e ton 23.50 21.50 17.70 
Alfalfa hay, looee ton 84.00 81.00 27.20 
Oranirea box 0.79 1.08 0.82 
Grapefruit box 0.34 0.55 0.54 

terest and taxes. The six-point rise in this index-the 
sh~rpest in 11 months-resulted principally from higher 
pnces for feed and for food, together with higher tax 
and interest payments per acre on farm real estate. The 
parity ratio between the index of prices paid and prices 
received declined in January to 122 from 123 established 
the previous month. 

Cotton 

(The cotton balance aheet ahowa the basic demand and aupply 
factora affectlns cotton, which la an outatandlns elem911t In the 
farm income of the State.) 

T~e recent sharp decline in cotton prices is a strong 
remmder that a major factor in the price of cotton, as 
well as all other commodities, wages, and salaries, is 
the cheapness of the dollar-inflation. Cotton prices 
went ~own because of the general decline in the price 
of agricultural products, and not because cotton itself 
was in a weak position. 

The supply and demand situation for cotton is rela
tively strong, and is stronger now than before the drop 
because the export price of United States cotton is for 
the ~rst time in a long time relatively lower than major 
foreign growths. Moreover, the decline at this time in 
the J?rice o~ cott~n will be a restraint on acreage . ex-
1?,ansion which wi~l further strengthen cotton's position. 
Fragmentary studies of cotton acreage expansion show 
that increases will be spotted and, on an average of 
comparatively minor significance. ' · 

It would b~ a grave mistake to think of the recent 
setback in the price o( cotton and other major farm 
commodities in this country as the real postwar adjust
ment. Our economy is still far out of balance with 
the rest of the world, especially Europe. Moreover the 
cbances are now that th~ Marshall Plan will be enacted 
and taxes reduced particularly in the low income groups: 
T~ese moves will be inflationary for the short pull in 
this country and will speed up Europe's recovery. Un
~ess changed by foreign developments the near outlook 
is tha~ all c~m~odit~ prices will be fairly steady until 
there is convmcmg evidence of the size of the world har
vest for this year. Basically the unfolding pattern of 
events. in the United States and the world as a whole is 
essentially the. same as that following the first world 
war exc~pt this one is more intense because the ·un
balance is greater. 

Cold Storage 

(In both periods of sbortasea and surpluses, the atorqe holdlnsa 
of . perishable food products are important because of their effect on 
pncea. The seasonal nature of f""'.1 products la In part offaet by 
t~e accum~ation of stocks In per1oda of peak production to be 
withdrawn 1n periods of low production. Deviations from the normal 
levels of holdinsa will exert pressure on the price atructure.) 

Cold storage space occupied in public cold storage 
warehouses showed an increase from 81 % to 83 % for 
freezer space between December 1 and January 1 and 
a decline fr~m 75% ~o 70% for ~ooler space during 
the same penod. In private and semi-private warehouses 
100% of the space w~ occupied in December and 
January. In meat-packing establishments, the percentage 



~~~~~LOCAL BUSIN 
City and item 

ABILENE: 
Retail sales of independent stores-
Depa rtment and apparel store sale!L. 

Jan. 
1948 

Postal receipts -··----------$ 85,287 
Iluilding permits ····---------$ 336,450 
A ir express shipments -------
Ban k debits to individual accounts 

(thousands) ---··-----$ 
End-of-month deposits (thousands)*- $ 
Annual rate of depos it turnover _ _ 
P lacements in employment --·--
Unemployment 

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

Postal receipts -------·---$ 
Building permits ·-·--·----------$ 
Ban k debits to individual accounts 

(thousands) ---------$ 
End-of-month deposits (thousands)*- $ 
A nnual rate of deposit turnover __ 
Air express shipments 
Unemployment 

l'lacements in employment ------

AUSTIN: 
&tail sales of independent stores __ _ 
Department and apparel store aales-

171 

35,164 
41,677 

10.1 
356 

1,300 

65,455 
798,115 

92,656 
80,Hl 

18.1 
453 

1,675 
594, 

Postal receipts $ 128,878 
Building permits ---··-------- SZ.079,919 
Bank debits to individual accounts 

(thousands) ---··-----~ 
End-of-month deposits (thousands)*-$ 
Annual rate of deposit turnover __ 
Air express shipments 

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

i:SEAUMONT: 
Retail sales of independent stores. __ 
Department and apparel store sales_ 

133,185 
99,576 

15.5 
469 

1,531 
703 

Postal receipts -·---·-----$ 53,036 
Building permits -·-···--·-- --$ 576,634 
Bank debits to individual a ccounts 

(thousands) ---------$ 101,646 
End-of-month deposits (thousands)*- $ 98,064 
Annual rate of deposit turnover __ 12.4 
Export cars unloaded ------- 451 
Air expr ess shipmen ts ------ 834 

BROWNSVILLE: 
Retail sales of independent stores. __ _ 
Postal r eceipts _ _________ $ 

Building perm its ----------$ 
Export and coastal cars unloaded _ 

Air express shipments -------

BROWNWOOD: 
Retail sales of independent storeo __ 
Department and apparel store sales_ 

13,890 
84,03() 

885 
1,319 

Postal r eceipts ---- ------ $ 11,888 
Building permits -···-··--·-- --$ 217, 190 
Air express shipments ----- 4! 

*Excludes deposits to the credit of banka. 

Percent change 

Jan. 1948 Jan. 1948 
from from 

J&n. 1947 Dec. 1947 

+ 19.9 

+ 4.7 
- 1.2 
+a3.1 
+ 19.6 

+ 33.4 
+ 8.9 
+ 23.2 
- 12.1 
- 16.3 

+ 5.4 
+ 4.8 
+ 2.8 
+ 83.3 

+ 32.4 
+ 22.2 
+ 12.9 
+ 44.7 
+ 4.7 
+ 28.6 

+ 10.3 
- 8.8 
+ 5.6 
+114.() 

+ 8.() 
5.2 

+ 4.7 
+ 0.9 
- 31.0 
- 6.6 

+ 11.0 
+ 8.1 
+ 4.1 
+124.8 

+ 39.() 
+ 17.8 
+ 20.4 
- 35.8 
+ 44.6 

+ 9.0 
- 6.9 
+ 43.8 

- 35.0 

+ 5.4 
+ 14.2 
+ 2.4 
+313.3 

- 32.4 
- 48.8 
- 81.l 
- 8.8 
- 24.0 

5.0 
1.7 
6.5 

- 11.( 

+ 14.0 

- 42.2 
- 51.2 
- 31.8 
+ 52.2 

+ S.8 
+ 0.7 
+ 4.0 
- 54.0 
+ 11.7 
- 19.7 

- 38.9 
- 58.4 
- 82.2 
+ 40.4 

+ 8().7 
- 6.4 

+ 81.4 
- 48.6 
- 1.9 
- 12.7 

- 28.8 
- 56.9 
- 83.4 
- 58.6 

+ 20.9 
- 1.7 
+ 20.4 
- 3.6 
- 87.3 

- 14.2 
- 83.5 
- 54.4 
- 8.& 

- 85.8 

- 34.5 
- 58.0 
- 84.8 
+252.5 
- 8.5 

City and item 

CORPUS CHRISTI: 
Retail sales of independent stores __ 
Department and apparel store sales._ 

Jan. 
1948 

Postal receipts ---------$ 68,275 
Building permits _ ________ $1,613,195 

Bank debits to individual a ccounts 
(thousands) 

End-of-month deposits (thousands)*-$ 
Annual rate of deposit turnover -
Air express shipments 
Unem ployment 
Placem ents in employment 

CORSICANA: 
Postal receipts $ 
Building permits --------$ 
Bank debits to individual accounts 

(thousands) $ 
End-of-month deposits (thousands)•- $ 
Annual rate of deposit t urnover --

DALLAS: 
Retail sales of independent stores __ 

Apparel stores 
Automotive stores 
Department stores 

Drug stores ----------
Filling stations 
Florists 
Food stores 
Furniture and household stores __ 
Lumber, building material, and 

hardware stores -----
Eating a nd drinkinu; places 
All other stores 

83,766 
73,185 

134 
481 

3,500 
828 

8,680 
36,650 

12,592 
20,059 

74 

Postal r eceipts $ 763,666 
Building permits _________ $7,861,172 

Bank debits to individual accounts 
(thousands) --- ------$1,058,898 

End-of-month deposits (thou•ands) *-$ 697,746 
Annual r ate of deposit t urnover __ 18.0 

A ir expr ess shipments ----- 8,046 
Unemployment --------- 7,000 
Placem en ts in employment ---- 8,702 

EL PASO: 
R etail sales of independent stores-
Department and apparel store sales_ 
Postal receipts $ 106,536 
Building permits -------- ---$1,011,193 
Bank debits to individual accounts 

(thousands ) $ 134,473 
End-of-month deposits (thousands)*- $ 119,422 
Annual rate of deposit turnover __ 13.4 
Air express shipments ------ 1,462 
Unemployment ---------- 3,000 
Placements in employment ----- 883 

HARLINGEN: 
Postal receipts $ 15,396 
Building permits _____ __$ 216,12() 

*Excludes deposits to the credit of banks. 

Percent cban&'e 

Jan. 1948 Jan. 1948 
from from 

Jan. 1947 Dec. 1947 

+ 12.8 
- 5.0 
- 1.1 
+ 46.5 

+ 30.7 
+ 6.9 
+ 19.6 
- 15.8 
+ 16.7 
+106.3 

- 7.2 
- 23.9 

+ 14.5 
+ 5.6 
+ 8.8 

2.5 
7.8 
1.6 
1.6 
0.6 

+ 6.4 
9.5 
1.9 

- 11.l 

+ 18.5 
5.8 

+ 6.6 
+ 11.4 
+197.8 

+ 29.4 
+ 9.4 
+ 18.4 
+ 1.1 
- 40.7 
+ 29.6 

+ 16.4 
+ 5.8 
+ 0.5 
+ 46.7 

+ 27.3 
+ 13.l 
+ 15.5 
+ 23.3 

0.0 
+ 36.7 

+ 11.6 
+ 24.4 

- 26.7 
- 52.7 
- 82.5 
+ 88.7 

+u 
- u 
+ 10.7 
- 60.8 
+ 84.6 
- 9.1 

- 59.9 
6.6 

2.4 
2.7 
2.6 

- 41.0 
- 4&.7 
- 21.8 
- 49.2 
- 11.l 
- 7.8 
- 88.6 
- 42.7 
- 49.9 

- 18.7 
- 1.5 
- 56.9 
- 24.2 
+ 87.9 

6.4 
1.7 
6.8 

- 26.8 
+ 1(.8 
- 6.4 

- 19.8 
- 47.4 
- 26.8 
+108.6 

+ 2.6 
1.8 
0.0 

- 27.8 

+ 80-4. 
+ 1.0 

- 28.5 
+ 8.6 



CONDITIONS~~~~~ 

City and item 

FORT WORTH: 
Retail sales of independent stores __ 

Apparel stores 
Automotive stores 
Florists 
Food stores 
Lumber, building material,. and 

hardware stores -----
Eating and drinking places 
All other stores 

.Jan. 
1948 

Postal r eceipts $ 319,834 
Building permits $3,181,932 
Bank debits to individual accounts 

(thousands) $ 325,656 
End-of-month deposits (thousands )•_$ 273,463 
Annual rate of deposit turnoyer __ 14.3 
Air express shipments ___ _ 
Unemployment 
Pl~ements in employment 

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

1,613 
8,100 
3,004 

Postal r eceipts 
Building permits 

----- $ 66,429 
·-------$ 310,574 

Bank debits to individual accounts 

(thousands) ---------$ 
End-of-month deposits (thousands) • - $ 
Annual rate of deposit turnover __ 
Export cars unloaded 
Air express shipments 
Unemployment (area) 
Placements in employment (area) _ 

HOUSTON: 
Retail sales of independent storoo _ _ 

Apparel stores 
Automotive stores 
General merchandise stores __ _ 
Drug stores 
Filling stations 
Florists 
Food stores 
Furniture and household stores-
J ewelry stores 
Lumber, building material, and 

hardware stores -----
Eating and drinking places 
All other stores 

62,609 
92,610 

8.2 
7,760 

384 
1,600 

889 

Postal receipts 
Building permits 

$ 630,288 
, _____ $16,027,950 

Bank debits to individual accounts 
(thousands) ___ $1,047,379 

End-of-month deposits (thousands)*- $ 825,884 
Annual rate of deposit turnover 16.0 
Export cars unloaded 4,031 
Air express shipments 6,146 
Unemployment (area) 8,600 
Placements in employment (area) _ 4,100 

LAMESA: 
Retail sales of independent stores__ 
Postal receipts $ 
Building permits $ 

4,434 
63,960 

• Excludes deposits to the credit of banks. 

Percent change 

.1 an. 1948 Jan. 1948 
from from 

Jan. 1947 Dec. 1947 

+ 0.8 
+ 12.0 
+ 1.4 
- 20.1 
- 44.4 

+ 9.7 
9.9 

+ 1.6 
+ 9.6 
+ 76.2 

+ 2.1.2 
+ 2..7 
+ 18.2 
+ 2.7 
- 16.6 
- 10.8 

+ 14.6 
+ 8.2 
+ 11.7 
+139.0 

+ 11.6 
+ 12.0 

0.0 
- 20.0 

+ 5.8 
- l n.8 
+ 18.7 

+ 6.4 
- 0.8 
+ 13.2 

+ 8.4 
+ 5.4 
+ 4.2 

4.0 

+ 2.7 
+ 13.0 
+ 6.1 

+ 0.9 
0.4 

+ 13.2 
+ 15.3 
+ 101.4 

+ 35.9 
+ 9.9 
+ 21.0 
+ 4.2 
+ 18.8 
- 38.8 
- 3.6 

+ 26.4 
- 9.1 
+326.8 

- 37.5 
- 48.2 
- 12.2 
- 66.8 

1.8 

4.9 
- 10.2 
- 61.8 
- 24.6 
+ 60.3 

- 11.1 
- 0.4 
- 9.5 
+583.5 
+ 85.0 
- 7.4 

- 32.8 
- 50.8 
- 26.6 
- 28.5 

6.9 
0.6 
6.8 

- 14.5 
- 86.l 

0.0 
- 11.9 

- 87.7 
- 53.2 
- 21.4 
- 46. l 
- 9.3 
- 17.6 
- 89.6 
- 8.7 
- 40.8 
- 75.2 

+ 28.0 
- 3.2 
- 34.2 
- 28.2 
+106.8 

0.6 
8.5 
0.7 
9.4 

- 25.9 
+ 10.8 
+ 18.4 

- 26.7 
- 52.8 
+ 73.4 

City and item 

LOCKHART: 
Retail sales of independent stor es __ 
Depart ment and apparel store sales_ 

Jan. 
1948 

Postal receipts --··--·------$ 2,704 
Bank debits to individual accounts 

(thousands ) -··---··-··-··---·---$3,353,028 
End-of-mon t h deposits (thousands) • .. $6,163,849 

LUBBOCK: 
Retail sales of independent stores __ _ 
Department a nd apparel store sales __ 
Postal receipts _____________ $ 46,138 

Building permits ·-·-------------S 719,792 
Bank debits to individu.al a ccounts 

( t housands ) ------·-------$ 
End-of-month deposits (thousands )•_$ 
Annual r ate of deposit turnover __ _ 

Air express shipments ------
Unemploym ent ------------
P lacemen ts in employment ___ _ 

McALLEN: 

83,355 
71,047 

13.9 
301 
900 
626 

Postal r eceipts ··-------------$ 14,450 
Building permits ·-------··---$ 104,950 

PLAINVIEW: 
Retail sales of independent s tores .... _ 
Department and apparel store sales_ 
Postal r eceipts ---------$ 8,955 
Building permits -----------$ 190,350 
Air express shipments ------- 89 

PORT ARTHUR: 
Retail sales of independent stores __ 
Department and appar el store sales_ 
Postal receipts -----------$ 24,969 
Building permits ·------------ $ 763,683 
Bank debits to individual accounts 

(thousands) ------------$ 
End-of-month deposits (thousan ds)• .. $ 
Annual rate of deposit turnover __ _ 
Export a nd coastal cars unloaded _ 
Air express shipments -------

SAN ANGELO: 
Retail sales of independent stor es __ 
Department a nd a.pparel store sales_ 
Postal receipts $ 
Bank debits to individual accounts 

(thousands) _________ $ 

End-of-month deposits (thousands )•_$ 
Annual rate of deposit turnover __ 

Air express shipments ------

TEMPLE: 
Retail sales of independent stores __ 
Department and apparel store sales_ 
P ostal receipts $ 
Building permits $ 
Air express shipments 

34,906 
40,689 

10.2 
1,234 

170 

29,232 

32,793 
38,315 

10.2 
390 

13,585 
103,930 

57 

•Excludes deposits to the credit of banks. 

Percent change 

Jan. 1948 J an. 1948 
from from 

J an. 1947 Dec. 1947 

- 1.6 
+ 10.2 
+ 32.5 

+ 47.0 

+ 36.0 
+ 17.6 

+ 5.5 
+ 77.3 

+ 57.8 
+ 23.6 
+ 26.4 
+ 75.0 

0.0 
+ 48.,7 

+ 19.8 
+ 39.8 

+ 17.2 
+ 50.6 
+ 54 .6 
+249.3 

+ 18.7 
+ 1.8 
+ 8.4 
+790.9 

+ 22.5 
+ 3.7 
+ 14.6 
+ 44.3 
+ 1.8 

+ 13.8 
+ 9.0 
+ 24.0 

+ 44.4 
+ 2.0 
+ 41.7 
+ 53.5 

+ 1.0 
6.1 

+ 1.7 
- 87.5 

- 20.9 
- 64.0 
- 16.7 

- 22.8 
- 61.8 
- 25.7 
- 38.6 

2.6 
2.6 
6.7 

- 87.7 
+ 12.6 
+ 4.8 

- 17.3 
+296.2 

- 19.5 
- 62.9 
- 32.6 
+156.4. 

- 14.6 
- 47.9 
- 45.4. 
+543.9 

+ 3.2 
2.4. 

+ 1.0 
+ 41.2 
- 44.1 

- 42.9 
- 48.4 
- 24.9 

+ 1.0 
1.7 

+ 2.0 
- 66.6 

- 32.1 
- 67.8 
- 86.6 
- 56·.l 
- 4.5.2 
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LOCAL BUSINESS CONDITIONS 

City and item 

SAN ANTONIO: 
R eta:! sales of independen t stores ------

Apparel stores - - --- ------
Automotive stores - ------
General merchandise stores - - --

Drug stores -----------
Filling stations ---------
Florists --------------
Food stores ------------
Furniture and household stores--
Lumber, building material, and 

hardware stores -----------
Eating and drinking places ----
All other stores ---------

Jan. 
1948 

Postal r eceipts ____________ $ 302,971 

Building permits ----------------$3,759,095 
Bank debits to individual accounts 

(thousands) -------------$ 267,686 
End-of-month deposits (thousands)*- $ 812,908 
Annual rate of deposit turnover __ 10.1 
Air express shipments ------ 3,009 
Unemployment ---------- 7,900 
Placements in employment 

TEXARKANA: 
R etail sales of independent stores-
Department and apparel store sales_ 

2,127 

Postal receipts --·-------- $ 37,494 
Bank debits to individual accounts 

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

TEXAS CITY: 
Retail sales of independent stores ___ _ 
Postal receipts ______________ $ 

Building permits -------------------------$ 
Export and coastal cars unloaded ---
Unemployment (area) -----
Placements in employment (area) __ 

25,747 
22,941 

8.0 
101 

3,600 
386 

10,818 
237,723 

479 
1,600 

889 

•Excludes deposits to the credit of banks. 

(Continued) 

Percent change 

Jan. 1948 Jan. 1948 
from from 

Jan. 1947 Dec. 1947 

+ 5.3 
7.1 
1.8 

+ 11.1 
+ 1.4 
- 17.6 
- 13.3 
+ 15.1 
- 2.5 

+ 82.8 
- 6.3 
+ 0.4 
+ 15.6 
+160.9 

+ 19.6 
+ 1.7 
+ 17.4 
+ 25.2 
- 21.0 
+ 53.8 

1.9 

+ 6.1 
0.7 

+u 
+ 2.8 
+ 8.9 
+ 88.4 
- 3.0 
- 18.6 

+ 98.5 
+ 24.3 
+ 44.4 
- 68.7 
- 15.8 
+ 13.7 

- 2G.G 
- 45.3 
+ 11.6 
- 88.6 
- 7.9 
- 9.3 
- 44.8 
- 2.4 
- 22.7 

- 2.4 
~ 2.7 
- 89.0 
- 26.0 
+ 57.8 

0.5 
2 .. 8 
0.0 

- 33.3 
+ 16.2 
- 4.7 

- 28.8 
- 54.0 
- 10.9 

7.0 
8.6 
5.9 

- 41.6 
+ lU 
- 44.1 

+ 2.\ 
- 22.8 
- 80.2 
+ 23.5 

o.o 
- 11.9 

City and item 

TYLER: 
Retail sales of independent stores ______ _ 

Depar tment and apparel store sales __ 

Jan. 
1948 

Postal receipts ------------$ 82,451 
Building permits _________ $1,275,089 

Bank debits to individual accounts 
(thousands) ---- - -----------_$ 42,549 

End-of-month deposits (thousands)• __ $ 51,301 

Annual rate of deposit turnover _ _ 9.8 

Air express shipments -------- 121 

wAco: 
Retail sales of independent stores __ 

Department and apparel store sales_ 

Postal receipts ---------------------$ 69,286 

Building permits - - - - ----- -- ---$2,624,027 
Bank debits to individual accounts 

(thousands) ------------$ 54,668 
End-of-month deposits (thousands)*- $ 65,480 

Annual rate of deposit turnover___ 10.0 

Air express shipments -----

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

WICHITA FALLS: 
Retail sales of independent stores ... - 
Department and apparel store sales __ 

168 

3,000 

349 

Postal receipts --·--··------$ 44,477 

Building permits ---------·-$ 376,916 
Bank debits to individual accounts 

(thousands) -----------$ 53,293 
End-of-month deposits (thousands)•_$ 

Annual rate of deposit turnover -··

Air express shipments -----

Unemployment -···-- -------··

Placements in employment ---·-- -· 

77,099 

8.2 

260 

1,815 

418 

*Excludes deposits to the credit of banks. 

-COTTON BALANCE SHEET FOR TH};: UNITED STATES AS OF FEBRUARY 1, 1948 

(in thou.&&nds of runninir bales except as noted) 

Jan. 1948 Jan. 1948 
from from 

Jan. 1947 Dec. 1947 

- 2.8 

- 7.4 

+ 17.4 

+400.9 

+ 26.2 

+ 16.8 

+ 7.7 

- 4.0 

+ u 
1.8 

+ 6.6 
+486.6 

+ 15.3 

+ 6.7 

+ 9.9 
0.6 

0.0 

- 25.7 

+ 18.4 

- 0.7 

+ 27.1 

+128.1 

+ 21.0 

+ 16.9 

+ 8.8 

+ 25.6 

- 21.6 

+ 15.8 

- 32.0 

- 61.1 

- 29.0 

+288.8 

+ 4.0 
2.8 

+ 1.0 

- 66.0 

-au 
-51.S 
- 25.5 

+273 .1 

3.5 
1.9 

2.0 

- 57.6 

+ 12.9 

- 88.9 

- 28.0 

- 46.6 

- 29.9 

- 41.0 

u 
2.4 

1.2 

- 48.1 

+ 6.0 
- 9.1 

Y ear 
Carryover 

Aug.1 

Imports 
to 

Feb. l 

Final 
government 

estimate Total 

Consump
tion to 
Feb. l 

Exports 
to 

Feb. I Total 

Balance 
as of 
Feb. 1 

1937-38 
1938-89 
1989-40 
194()-41 
1941--42 
19,2-48 
19'8-4• 
194~5 

19•5-46 
194H7 
l9H-48 

4,498 
11,533 
13,033 
10,596 
12-,867 
10,590 
10,687 
10,727 

- 11,164 
7,522 
2,521 

46 
77 
66 
58 

193 
137 

97 
83 

166 
169 
172• 

18,746 
12,008 
11,792 
12,686 
10,976 
12,982 
12,120 
12,359 

9,195 
8,482 

11,694 

28,290 
23,618 
24,891 
23,840 
23,586 
28,709 
22,904 
28,169 
20,580 
16,178 
14,887 

8,078 
3,397 
4,042 
4,428 
5,391 
5,628 
5,144 
4,877 
4,407 
5,2()4 
4,637 

8,882 
2,192 
4,170 

65• 
690 
618 
767 
698 

1,433 
1,849 

658* 

6,91() 
5,589 
8,212 
5,077 
6,081 
6,241 
5,911 
5,670 
5,840 
7,058 
6,295 

16,880 
18,029 
16,679 
18,263 
17,455 
17,,68 
16,998 
17,599 
14-,690 
9,120 
8,092 

"""'================================::::::!============::::::::::;:i::;:=:::=::=::=::::==:::::::::::=:::=====================:=:::::::;i2 
*Data to January 1. 
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of cooler space occupied declined from 62% to 61%, 
while freezer space occupied remained at 34%. Storage 
holdings of fluid cream increased by 77.9% from De
cember 1 to January 1, while holdings of American 
eheese increased by 20.5% during the same period. 
Holdings of other designated commodities declined dur
ing the month of December. The largest decrease 
(86.7%) was that of shell eggs. 

COL D STORAGE HOLDINGS 

Source: Production and Marketing Administration, U.S. Department of 
~riculture 

Percent cha nge 

Item 

Cream: 
Fluid 
Plastic 

Creamery 
American 

Unit 
(OOO's) 

___ lbs. 
____ lbs. 

butter _ lbs. 
cheese - lbs. 

Jan. 1 Dec. 1 
1948 1947 

427 240 
281 356 

1,079 1,349 
4,287 3,559 

Jan.l 
1948 
from 

Jan. 1 Jan. 1 
1947 1947 

202 +nu. 
949 - 70.4 
392 + 175.3 

2,105 + 103.7 
Shell eggs ____ cases 4 30 18 - 69.2 
Frozen 
Poultry 

eggs __ lbs. 5,272 7,620 5,613 - 6.1 
_____ lbs. 780 8,723 4,162 - 81.S 

COL D STORAGE SPACE 

Source: Production and Marketing Administration, 
U.S. Department of Agriculture 

J an. l 
1948 
from 
Dec. l 
1947 

+ 77.9 
- 21.l 
- 20.0 
+ 20.5 
- 86.7 
- 30.8 
- 79.0 

Net piling Percent of space occupied 
space• - ----------

Type 

Public cold storage 
warehouses: 

(1,000 
cu. ft. ) 

Cooler --- ----- 4,553 
Freezer - 3,965 

Private and semi-private 
warehouses: 

Cooler 312 
Freezer --·-- 71 

Meat packing establishments: 
Cooler 2,458 
Freezer 1,039 

•Space survey October 1, 1945. 

Jan.l 
1948 

70 
83 

100 
100 

61 
84. 

Fertilizer Salea 

Dec. l 
1947 

75 
81 

100 

62 
84 

Jan . l 
1947 

65 
87 

88 

97 
82 

(Sal• of fertilizer are IDdlcatiYo of the amount of money farmer• 
•ood and are ablo to •JIOIMl ID kooplq up tho aoil fortlllty of their 
farma. Salee qur .. are buad - monthly •tati•tice for the equlva
lmat number of •hort t- of fertilizer repro•ented by tho ta>< las• 
Hid to fertilizer proclucere and which are required by law to be 
attached to oacla bas of f.-tilisor Hid.) 

Fertilizer sales in Texas during January 1948 were 
approximately 67,823 tons, as compared with 43,074 
tpns in January 1947 and 51,662 tons in January 1946. 
July 1947-January 1948 sales in Texas totaled 258,497 
tons, an increase of 20.3% over the comparable year
ago period. This cumulative advance for Texas is in 
coBtrast to a decline of 4.6% for the total of 15 report· 
ing states in the South and MidwesL 

FINANCE 
Bank Credit 

(Since bank credit la essential to all business, the conclltlon• ·of 
the commercial bank• and tbe Federal Reserve Banke la a •lplfl
c:ant Indicator of the state of bu•lneH. Chan .. • In tho volume of 
crecllt the banks heve outatanclln• reflect the •tate of buelneH. The 
condition of the Federal Reserve Banks In like manner reflect• the 
condition of cr ecllt available to commercial banks.) 

Examination of the statement of condition of weekly 
reporting member banks in the 11th Federal Reserve 
District indicates relative stability during January for 
n.et loans and investments and total deposits. Total 
loans and investments regained some of the ground lost 
in December and climbed back near the all-time high 
of $2,289 million in November 1947. The 1.8% in
crease in loans during the month to ~ record peak of 
$1,043 million was accompanied by a smaller increase 
in United States Government securities held. However, 
significant fluctuations are evident among tl)e variqus 
types of government debt obligations in the banks' port· 
folios. Holdings of short terms (Treasury bills and 
certificates of indebtedness) increased by $19 million, , 
while a $14 million decline was experienced in inter
mediate securities (Treasury notes) and long terms 
(United States bonds). Although this movement to· 
ward shorter term maturities might be due entirely to 
erratic fluctuations, the better yields now available on 
bills and certificates plus recent declines in prices of 
bonds are probably contributing factors. 

CHANGES IN CONDITION OF WEEKLY R E PORTING 
MEMBER BANKS 

Sour ce : Board of Governors of the Federal Reserve System 

Item 

ASSETS 

Jan. 28 
1948 
from 

Jan. 29 
1947 

Loans a nd investments _________ +22.4 

Loans --------------- +38.1 
Total U .S. Government securities __ + 8.9 

Treasury bills -------- -71.0 
Treasury certifi cates of indebtednes• -30.1 
Treasury notes ---------- - - -12.7 
United States bonds +31.9 

Other securities ---------- +48.1 
Reserve with Federal Reserve Banks_ +25.5 
Cash in vault ---------- +22.2 
Balances with domestic banks ___ +13.4 
LIABILITIES 
Total deposits (except interbank) _ +22.7 

Demand deposits adjusted --- +26.1 
Time deposits --------- +18.0 
U .S. Government deposits ___ -46.2 

Interbank deposits: 
Domestic banks --------- + 18.1 
Foreign banks ___ + 100.0 

CAPITAL ACCOUNTS ------ +24.2 

Percent chan ge 

J an.28 
1948 
from 

Dec. 31 
1947 

+ 1.2 
+ 1.8 
+ 0.4 
+50.0 
+lo.a 
- 6.4 
- 0.8 
+ 4.6 
- 6.8 

o.o 
-18.9 

+u 
+ 1.6 
+ 0.5 
- 9.7 

-15.4 
-20.0 
+ 2.7 

J an. 29 
1947 
from 

Dec. 81 
1946 

- 0.2 
-4.1 
+ 2.9 
- 3.1 
+ 10.s 
- 0.8 
+ 1.8 
- 1.8 
- 7.9 
+ 8.8 
- 7.6 

+ 1.2 
+ u 
+ 0.6 
+ 4.0 

-18.7 
-50.0 

+ 1.3 

The statement of condition of the Federal Reserve 
Bank of Dallas reveals a $40,834 thousand decline in 
Federal Reserve credit outstanding for this district. Th~ 
$11,097 thousand rise in the volatile discounts and ad-
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SUMMARY STATEMENT OF CONDITION OF THE FEDERAL 
RESERVE BANK OF DALLAS 

(in thousands of dollars) 

Source: Board of Governors of the Federal Resene System 

Classification 

ASSETS 
Gold certificate 

Jan. 28 Dec. 30 
1948 1947 

J an. 29 
1947 

reserves --·--- 519,740 518,821 494,762 
U .S. Government 

securities --------- 965,488 1,017,419 921,356 
Discounts and ad-

vances ----- 12,767 
Other cash ··-·---·- 17,356 
Other assets --·---· 133,386 

1,670 
11,522 

112,139 

8,451 
18,686 

101,071 

TOTAL ASSETS __ l,648, 737 1,656,571 1,544,326 

LIABILITIES 
Federal Reserve notes 606,314 
Deposits ____ 913,015 
Other liabilities ___ 104,161 

TOTAL 

628,438 
910,380 

92,049 

585,549 
849,850 

84,988 

LIABILITIES _l,623,490 1,630,867 1,520,387 

Capital paid in ------ 7,504 
Surplus --------- 15,418 
Other capital 

accounts ____ 2,325 

TOTAL LIABILITIES 
AND CAPITAL AC-

7,303 
15,084 

3,317 

6,912 
15,084 

1,943 

COUNTS _____ l,648,737 1,656,571 1,544,326 

BANK DEBITS• 

(in thousands of dollars) 

Percent change 

Jan.28 
1948 
from 

Jan.29 
1947 

Jan.28 
1948 
from 

Dec. 30 
1947 

+ 5.0 + 1.2 

+ 4.8 - 5.1 

+51.1 +664.5 
- 7.1 +50.6 
+82.0 +18.9 

+ 6.8 - 0.5 

+ 3.5 
+ 7.4 
+22.6 

+ 6.8 

+ 8.6 
+2.2 

+19.7 

+ 6.8 

- 3.5 
+ 0.3 
+13.2 

- 0.5 

+ 2.8 
+2.2 

-29.9 

- 0.5 

Source : Board of Governors of the Federal Reserve System 

Percent chaniie 

J an. 1948 Jan. 1948 
Jan. Dec. Jan. from from 

City 1948 1947 1947 Jan. 1947 Dec .. 1947 

TOTAL ________ $3, 700,024 $3,768,269 $2,881,963 +28.4 - 1.8 

Abilene 35,164 37,017 26,366 +33.4 - 5.0 
Amarillo ----- 92,656 89,234 69,988 +32.4 + 8.8 
Austin ---- 133,135 101,848 123,266 + 8.0 +ao.7 
Beaumont -- 101,646 84,046 73,142 +39.0 + 20.9 
Corpus Christi - 83,766 76,471 64,095 +30.1 + 9.5 
Corsicana -- 12,592 12,896 10,993 +14.5 - 2..C. 
Dallas ------ 1,058,398 1,130,925 817,881 +29.4 - 6.4 
El Paso ·-·--- 134,478 131,059 105,596 +27.3 + 2.6 
Fort Worth -- 325,666 866,169 268,802 +21.2 -11.1 
Galveston --- 62,609 67,246 66,119 +11.6 - 6.9 
Houston --- 1,047,379 1,063,901 770,836 +35.9 - 0.6 
Laredo ------ 17,653 17,277 17,138 + 2.4 + 1.6 
Lubbock ---- 83,355 86,538 62,830 +67.8 - 2.6 
Port Arthur - 34,906 33,817 28,602 +22.6 + 8.2 
San Angelo -- 32,793 32,466 22,706 +44.4 + 1.0 
San Antonio - 267,686 269,099 223,787 +19.6 ~ 0.5 
Texarkanat -- 25,747 27,673 24,739 +u - 7.0 
Tyler ---- 42,549 40,916 33,713 + 26.2 + 4.0 
Waco ---- 54,668 66,666 47,418 +15.3 - 8.5 
Wichita Falls - - 63,293 64,026 44,047 +21.0 - 1.4. 

*Debits to deposit accounts except interbank accounts. 
tincludee 2 banks in Arkansa.s, Eia'hth District. 

vances account was more than offset by a 5.1 % ($51, .. 
931 thousand) decline in United States Government 
securities held by the Bank. On th~ liabilities side of 
the balance sheet, Federal Reserve notes in circulation 
decreased 3.5% to $606,314,000, which is 3.5% above 
the January 1947 level. The return flow of notes to 
the Bank following Christmas is to he expected, but 
fluctuations in the volume of Federal Reserve notes in 
circulation are significant because provisions for is· 
suance and retirement of these notes allow for a great 
deal of elasticity in the amount outstanding, and the 
figure quoted should therefore closely parallel demand. 

Bank Debits 

(Since the bulk of bualneaa transactions are settled by check, 
changes in bank debits to individual accounts represent cban1e1 
In the volume of transaction• and are a basic measure of bualaeu 
activity.) 

The high level of business activity in Texas during 
the first month of 1948 is indicated by reports of bank 
debits for 20 Texas cities. During January of last year 
only three of the 20 cities experienced increases over 
December in the volume of bank debits. In contrast, 
nine cities showed increases during this January over 
December, led by Austin with a 30.7% increase and 
Beaumont wit4 a 20.9% increase. Greatest declines 
during the month were in Texarkana, with a 7.0% re
duction, and Galveston, with a 6.9% drop. 

The seasonally-adjusted index of bank debits also re· 
fleets the bustle of business. The index increased 14.0% 
during January to an all-time high of 434.1 % of the 
1935-39 average. 

Buainen F ailurea 

(The number of failures and the am-t of llabllltl• VIU'J' ha· 
versely with the prosperity of buslneas and reRect In a almpl• and 
direct manner what la happenln• to bualneaa.) 

The 8 business failures in Texas during January re· 
ported by Dun and Bradstreet, Inc., were greater in 
number by 2 and in total liabilities by $81 thousand than 
in December. · 

BUSINESS FAILURES 

Source: Dun and Bradstreet, Inc. 

J an. Dec. Jan. Dec. 
1948 1947 1947 1946 

Number --------------- 8 6 2 2 
Liabilities• ---------------- 145 64 2,609 22 
Average liabilities per failure• 18 11 1,256 11 

•In thousands of dollars. 

CORPORATION CHARTERS ISSUED BY CAPITALIZATION 

Source : Office of the Secretary of State 

Jan. Dec. Jan. 
Capitalization 1948 1947 1947 

Over $100,000 --------·--- 13 13 4 
$5,000-$100,000 -- 237 158 109 
Less than $6,000 96 70 28 
Capitalization not specified ----- 4 6 2 

No capital stock --------- •2 54 2• 
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Corporation Charten TRANSPORTATION 
(TM iasue of corporation cbarten measures the aclditfo... to the 

loafaeu populatf- and reflects the state of optimism or pessimism 
of llaahaeaamen.) 

Tabulations based on records of the Secretary of State 
show that 399 domestic corporations and 35 foreign 
corporations were chartered in Texas during January 
1948, as compared to 301 domestic and 21 foreign for 
December, and 162 domestic and 8 foreign for January 
1947. Only 19 of the chartered corporations reported 
capital stock of more than $100,000; 237 were capi· 
talized from $5,000 to Sl00,000; and 96 had a capital
ization of less than $5,000. 

CORPORATIO N CHARTERS ISSUED BY CLASSIFICATIONS 
Source: Secretary of State 

J an . Dec. Jan. 
Cl ssifi ation 194 1947 1947 

DOMESTIC CORPORATIONS 
Capitalization* 10,786 5,838 S,911 
Number 399 801 162 

Banking-finance 8 7 0 
Construction 82 18 t 
Manu.facturing 38 25 18 
Merchandising --------- 115 71 72 
Oil 16 10 5 
Public service 5 0 
Real estate 48 SS 22 
Transportation 7 18 9 
All other 96 70 51 
No capital stock 42 54 t 

FOREIGN CORPORATIONS 
Number 35 21 8 

*In thousands of dollars. 
f Not in separate form.. 

Life Insurance Salea 

(Since the sales of life insurance are relatively aenaltfve to the 
cla .... es In c-aumer income, they may be uaecl aa a measure of the 
~um.- market.) 

Although residents of Texas purchased 9.1 % ($6,102 
thousand) less ordinary life insurance in January than 
in December, the amount of sales was 11.1 % higher 
than for January 1947. The total volume of sales in 
Texas for January was $61,087 thousand. 

Sales of United States Savings Bonda 
(Sales of United States aa-riqa bonda leea reclemptiona are •i.· 

afficant because they represent private aaviqs alphoned off by the 
sovernment to meet lta fiac:al needa.) 

The people of Texas purchased $25,323,700 in savings 
bonds during January, 63.6% more than in December. 

S ALES OF U N ITED STATES SAVINGS BONDS 

Source: Treasury Department, Office of State Dir ector for Texas 

Series 
Jan. 
lH 

Dec. 
1917 

Jan. 
1947 

Percent chan!l"e 

J an. 1948 Jan . 1948 
from fr om 

J an. 1947 Dec. 1947 

TOTAL __ $25,323,700 $15,474 ,476 $29,260,040 -13.5 + 68.6 

Series E ___ 17,4'19,595 10,260,882 18,907,826 - 7.7 +70.1 
Series F and G _ 7, 74 ,1 05 5,213,594 10,352,214 -23.9 +51.0 

Rail 

(The movement of soocla by rail la fundamental to all buaineH 
operations, and chanl'ea in the number of fre!rht cars loaded reflect 
basic cbanps in the volume of business. The commodity sroupa are 
slsnificant for the information they give on specific industries. The 
miscellaneous l'roup includes manufactured &'oods and is senerally 
considered a measure of the volume of trade. Merchandise l.c:.1. 
shipments include the same type of iroods shipped In smaller lots. 
Cars unloaded for export reflect the chanse• in the volume of 
exports.) 

The recent freight rate increases, while painful to 
shipper and consumer, must be regarded as necessary 
under conditions of higher costs of supplies. More than 
81 % of railroad revenue is obtained from freight. 

Railroad workers, considering experience, job respon· 
sibility, training and other factors, are among the best 
paid employees in the world. It is to be hoped that 
the unions will not push their wage demands so . high 
that the resulting high rates will help kill the industry 
or create a competitive disadvantage, especially when 
the present boom is finished. Already the carriers are 
curtailing some services, establishing economy programs 
and undoubtedly will increase requests to abandon UD· 

profitable services and lines, with resultant decrease in 
number of jobs. 

Railroad passenger fares have been increased to 2:5c 
per mile for coach and 3.5c for first-class travel, with 
western roads finally joining other areas by obtaining 
an increase in February. Transcontinental coach fares 
remain undisturbed at 2.2c per mile. 

Railway express rates received two boosts in 1947, 
costin~ the public an estimated additional $100 million 
annually, practically all of it to pay higher wages. The 
ICC granted a 25% increase in mail pay, retroactive to 
February 1947, which should add about $34 million in 
revenue for the carriers. 

If history is examined, at least back to 1920, it will 
show that ·after each major rate increase a period of 
readjustment begins. Competitive forms Qf transport 
obtain better footholds ; subsidized transportation, such 
as inland waterways, is stimulated under the guise of 
"furnishing cheap transportation"; industry tends to 
decentralize and cut transportation costs; highway 
transport under private operation is increased; ship
ping groups obtain legal rate concessions; and inevita
bly the railroads must readjust downward to retain their 
share of the bu~iness. Despite freight rate increases in 
the 1920's an<l 1930's the actual level of rates for all 
commodities was lower in 1946 than 10 years ago. 

These recent rate increases point up an interesting 
phenomenon of transportation, or any other phase of 
our economy : the constant battle between higher costs, 
mostly wages, and the improvements in tecl:miques and 
methods which tend generally to lower costs. 

Measured in ton-miles the railroads produced about 
647 billion in 1947, 45 % higher than in 1929, and high
est of any peacetime year. Revenue freight car load
ings were about 44.5 million, a new high record and 
1.43 above even the peak war year. These records were 
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accomplished with 47,385 fewer cars than the war peak 
ownership and 535,000 fewer than in 1929. 

Wage and pay roll taxes were up 75% over 1939, 
materials and supplies 90%, and still rising. 

Average freight train load in 1947 was 1,148 tons, 
35% above any other peacetime year. The average 
freight train produced 18,163 net ton-miles per train 
hour, 71 % more than in 1929, reflecting both greater 
load and higher speed. 

Freight car turn-around time reached a new low in 
October, averaging only 12.4 days. Box cars were 
turned in only 11.8 days. 

Average capacity of freight cars and average tractive 
power of road locomotives are at new highs. New freight 
cars are better, lighter, and should last longer. 

About 120,000 new freight cars are on order, as are 
more than 950 new locomotives, most of them diesel
electric. Despite retirement of more cars than were 
built in 1947, unless some unforeseen condition is en· 
countered, the worst of the car shortage is over. 

If by economy and good management, by restraint 
in wage demands and adequate rates the railroads could 
achieve · a reasonable return on investment, perhaps more 
money could be devoted to research and improvements 
and the cost per transport unit be brought lower, with 
consequent benefit to everyone. 

Loadings of revenue freight in the Southwestern Dis
trict dropped 1.9% from December to January, but Jan
uary loadings remained slightly above the year-ago level. 
Most categories of freight items registered monthly de
clines, the only significant gains being in grains and 
coal. 

REVENUE FREIGHT LOADED IN SOUTHWESTERN DISTRICT 

( in carloads) 

Source: Car Service Division, Association of American Railroads 

Item 
Jan. 
1948 

TO T AL ------------------ 2.78,808 

Grain and gr a in p roducts 22,107 
Livestock ------------------ 4,393 
Coal ----------------- 31,550 
Coke ---------------- 905 
F orest produ cts -----·---------- 18,935 
Ore ---------------------- 2,440 
Merchandise (!.c.I) ----- 27,815 
Miscellaneous ------------ 170,168 

Percent ch ange 

Jan. 1948 J an. 1948 
Dec. J a n. from from 
1947 1947 J an . 1947 Dec. 1947 

283,672 275,129 + 1.2 - 1.9 

19,840 26,854 -17.7 + n .4 
4,504 7,011 -37.3 - 2.& 

29,661 31,764 - 0.7 + 6.4 
857 871 + 8.9 + 5.6 

20,016 23,007 -17.7 - 5.4 
2,899 2,088 +16.9 -15.8 

28,354 30,408 - 8.5 - 1.9 
177,541 153,12.6 +n.1 - 4.2 

Air 
(The total volume of commoditlea ahlpped by air expreaa la only 

a very amall percentage of all commodities moved, but tbe rapid 
lncreaae in the uae of thla type of tranaportatlon makes lta irrowth 
of ireneral lntereat to bualneea.) 

The cost of acquiring and integrating newer and 
safer types of airplanes into their systems together with 
increased costs of fuel, material, and labor resulted in 
estimated operating losses of some $10 million to $15 
million during 1947. Pilot strikes, widespread publicity 
of airplane crashes, inadequate airports and airways 
facilities, grounding of new airplanes pending safety 

investigations and modifications, and inadequate mail 
pay rates all combined to present an almost unsur
mountable obstacle to the profit expectations of the air
lines. Despite . all of this, the airlines developed their 
services t(I such an extent that revenue passenger miles 
increased 5.6% over 1946 to a total of 6.3 billion. Thia 
record was established during a period when railroad 
passenger traffic was experiencing a sharp decline. Of 
the combined Pullman and air travel, the airlines cap· 
tured more than 30% during 1947. The ton-miles of 
freight and express performed during 1947 almost 
doubled those of 1946. The airmail picture was not 
quite so bright. Mail ton-miles declined slightly less 
than 1 % for a total of 32.8 million for the year. 

The number of airplanes in regular domestic revenue 
service increased to 793, which compares extremely well 
with the some 300 airplanes in service prior to the war. 
Domestic airline employment was temporarily stabilized 
at some 62,000 persons. When the 168 airplanes and 
22,000 persons engaged in international operations are 
added to the total, a not significant reserve of air power 
available for national defense becomes evident. 

On the Texas scene, 1947 witnessed the establishment 
of airline service to many new cities throughout the 
State. Of particular significance were the new services 
of the two community airlines, Pioneer and Trans-Texas. 
These carriers brought direct air service to numerous 
communities and hundreds of thousands of Texans who 
previously had been denied the benefits inherent in air 
travel. Not to he overlooked is the expanded and im
proved services rendered to Texas by established carriers 
such as American, Braniff, Chicago and Southern, Con
tinental, Delta, Eastern, Mid-Continent, and Pan Amer
ican. Of the independent air freight operation, Texas
owned and controlled Slick Airways continued to lead 
the field. They carried more freight more miles than 
any other air carrier in the United States. 

Air express shipments at Texas cities declined a sea
sonal 28.2% from December to January, and Fort 
Worth and Victoria were the only exceptions to the 
downturn. Compared with a year ago, total number of 
shipments in all cities was up 13.3% this January . . 

Water 
(Since a sizable volume of traflic moves into and out of the State 

by water, atatlatica on water-borne commerce are an Important la· 
dicator not only of transportation but of ireneral bualneaa activity.) 

Export and coastal car unloadings at Texas ports 
during January 1948 were 8.5% under December 1947 
and 14.2% under January 1947, according tQ Associa· 
tion of American Railroads reports. Monthly increases 
at Port Arthur and Texas City were more than offset 
by reductions in unloadings at tqe other ports. 

During January Brownsville imported 21,878 tons 
of commodities, 1.0% less than in December, hut ex· 
ports of 68,686 tons were up 63. 7%. Bananas, gasoline, 
and fuel oil were the chief import items, whereas crude 
oil, cotton, lead, and bran made up most of the exports. 
Enlargement and improvement of the Brownsville port 
is under way, and estimates of construction during 1948 
are placed at $30 million to $40 million, according to 
the Port Director. 
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EXPORT AND COASTAL CARS UNLOADED 

ource: Car Serrice Di"rision, Association of American Railroads 

Percent change 

Jan. 1948 Jan . 1948 
Jan. Dec. Jan. from from 

Port 194 1947 1947 Jan . 1947 Dec. 1947 

TOTAL H,290 15,616 16,652 -H.2 - 8.5 

Beaumont ---- 451 468 697 - 85.S - 8.6 

Port Arthur --- 1,234 87! 855 + 44.S + 41.2 

Te=s City --- 479 888 1,581 - 68.7 + 28.5 

Houston 4,081 4,449 S,868 + 4.2 - 9.4 

GaJveston 7,760 9,0'71 9,701 - 20.0 -14.5 

Brownsville 885 866 0 - 8.5 

The tonnage report of the Port of Beaumont shows 
that 19,698.23 tons of intracoastal and export commodi
ties were handled during January 1948. Lubricating 
oil, 8our, and rice were the items exported. 

The Port of Corpus Christi handled a total of 913,900 
tons of cargo in January 1948, for a 159,151-ton decline 
under December 1947. Exports totaled 77,779 tons, 
consisting principally of petroleum products. 

AIR EXPRESS SHIPMENTS 

Source: Railway Express Ai1ency 

Percent change 

Jan. 1948 Jan . 1948 
Jan. 

194 
Dec. Jan. from from 

Cities 1947 19H Jan. 1947 Dec. 1947 

TOTAL 25,6 4 35,755 22,674 + lS .S - 28.2 

~=================== 
Abilene 171 
Amarillo 453 
Austin ----- 469 
Beaumont 384 
Big S pring 52 
Brownsville 1,819 
Brownwood 4S 
Bryan 25 
Corpus Christi __ 4 1 
Dalla.s 8,046 
Eagle Pass ___ 78 

El Paso 1,462 
Fort Stockton __ 10 
Fort Worth 1,613 
Galveston S84 
Houston 5,146 
Laredo 323 
Longview U.4 

Lubbock ---- 801 
Midland 214 
Mineral W ells 12 
Odessa 172 
Palestine 
Paris S6 
Plainview 89 
P ort Arthur 170 
San Angelo ___ 390 

an Antonio __ 3,009 
Sweetwater ___ H 

Temple 
Texarkana 
Tyler 
'ictoria 

57 
101 
121 

SS 

225 
985 
881 
588 

89 
2,056 

47 
49 

978 
10,910 

t 
2,0:U 

t 
286 
592 

6,940 
467 
243 

' s 
Sl8 

81 
262 

21 
101 

t 
804 

98 
4,509 

75 
104 
173 
356 

24 
Waco 163 884 
Wichita Falls __ 260 501 

• Not reported in January 1947. 
tFirst rePorted in January 1948. 

US + 19.6 - 2t.O 
SIS + '4.7 - 54.0 
4.65 + 0.9 - 48.6 
231 + 44.6 - 87.8 

48 + 8.8 - .n.6 
2,029 - 85.0 - 85 .8 

• - 8.1 
• - 49.0 

571 - 15.8 - 50.8 
7,511 + 7.1 - 26.S 

t 
1.186 + 2S .S - 27 .8 

t 
1,571 + 2.7 +588.5 

368 + 5.8 - 85 .1 
4,SSO + 18.8 - 25.9 

252 + 28.2 - 80.8 
• - 40.7 

172 + 75.0 - 87.7 
95 +125.S - 82. 7 

- 61.8 
• - 84.4 

- 48.1 
• - 64.4 

167 + 1.8 - «.l 
254 + 58.5 - 56.6 

2,408 + 25.2 - ss.s 
- 41.S 

• ~ 45.2 

78 + 88.4 - 41.6 
126 - 4.0 - 66.0 

• + 87.5 
164 - 0.6 - 57.6 
207 + 25.6 - 48.1 

LABOR 

Employment 

(Employment atatlatlca are amons the moat Important lncllcatora 
of Texaa bualnesa and economic activity. The estimates of total em
ployment In Tezaa Include all employ-, both production workers 
and others, but exclude proprietors, ofticera of corporations, and 
other principal executives. More detailed atatlatlca on Texaa em
ployment, pay rolls, houra, •rnlnsa, and man-houra are analyzed 
In a Supplement to the Review on Texas Employment and Pay 
Rolla.) 

Although the decrease of 36,600 persons in January 
1948 brought total, nonagricultural, employment in Texas 
2.1 % below December 1947, the comparatively light 
seasonal drop for the month left employment 4.2% 
above January 1947, according to reports compiled by 
the Bureau of Business Research in cooperation with 
the federal Bureau of Labor Statistics. 

The employment reduction of 0.4% in durable goods 
manufacturing was accounted for by declines of 3.1 % 
in "other" durable goods, 2.6% in furniture, 1.3% in 
machinery except electrical. and 0.4% in transportation 
equipment except automobile. Nondurable goods manu
facturers reported a 1. 7% employment drop with major 
changes coming in "other" nondurable i;i;oods ( 6.2%), 
foods ( 4.8%), and paper and allied products (2.6%). 

Nonmanufacturine; c on c e r n s reduced employment 
2.4% in January 1948 from the previous month. Min
ing showed a small J?:ain, while a substantial 4.1 % de
crease was registered bv interstate railroads. As was 
to be expected, the trade classification bore the brunt 
of the month's seasonal decline. The automobile trade 
led the employment declines, with 21.5%, followed 
closely by the general merchandise dealers, 21.3%. De
clines of 10.8% in wholesale trade and 7.7% in retail 
trade also contributed to the 8.6% decrease for the trade 
classification. Finance and service concerns employed 
1.4% . more people in January than in the previous 
month. Real estate and other financial agencies added 
5.2% more workers for the month. The 1.6% employ
ment increase in contract construction for January may 
mark the beginning of increases which the Texas Em
ployment Commission expects will push construction 
employment to a postwar high in April this year. Janu
ary employment by government agencies was 0.9% below 
December. 

Pay Rolla 

(Pay roll fiirures are cenerally recocnized aa alcnJficant Indica
tors of Income and purcbaalns power by both economists and bual
neHmen. Emphasis - the maintenance of purchaalns power aa a 
coal for the country'a postwar economy irfvea particular Importance 
to these fiirurea at thia time.) 

Pay roll reports from 146 concerns for January 1948 
indicate changes in production-worker pay rolls for 
durable goods manufacturing tq be almost completely 
reversed from their November·Decemher 1947 move
ment. In machinery, except electrical, pay rolls were 
up in December, hut down 6.6% in January. Similarly, 
"other" durable goods pay rolls dropped 8.8%, furni-
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ESTIMATES OF NONAGRICULTURAL EMPLOYMENT 
IN TEXAS 

(In thouaanda ) 

Source : Bureau of Business Research in cooperation with Bureau of 
Labor Statistics, U.S. Department of Labor 

Industry 
Jan. 
1948 

Percent change 

J a n . 1948 Jan. 1948 
Dec. Jan. from from 
1947 1947 Jan. 1947 Dec. 1947 

TOTAL --··---·-····--·------1,670.9 1,707.5 1,603.2 + 4.2 - 2.1 

Manufacturing ·····-····--·-·- 342.9 
Durable goods ····---····--- 141.4 
Nondurable goods ---···---- 201.5 

Nonmanufacturing ____ l ,328.0 

Iron and steel ---··-------···-··· 19.4 
Machinery, excep t electrical 30.7 
Transportation equipm ent, 

except automobile - ·· 24.5 
N onferrous metals ·····-----· 11.2 
Lumber and timber -···--- 31.5 
Furn iture --------------- 11.4 
Stone, clay, and glass ____ 9.6 
Other durable goods _____ 3.1 

Textiles ----------- 9.8 
Apparel --------- 28.3 
Foods ------------ 68. 7 
Paper and allied products_ 3. 7 
Printing and publishing - 19.8 
Chemicals ------ 24.1 
Petroleum ----------- 38.0 
Other nondurable goods ___ 9.1 

Mining --------------- 92 .2. 
Crude petr oleum and nat-

ural gas production ___ 85.7 

Other min ing ------- 6.5 
Transpor tation and public 

utilities ------- 219.6 
Interstate r ailroads ··-·-- 66.0 
Telephone and telegraph _ 31.7 
Other transportation and 

public utilities -··-- 121.8 
Trade -------·- 388.8 

Wholesale ---·-·------ 107.2 
R etail - ···--·------ 281.6 

General merchandise _ 60.3 
F oods and liquors -·· 38.5 
Automobile ------- 25.8 
Apparel --·------·- 21.9 
Other retail trade --·-· 135.6 

Finance and senice ------ 285.4 
Bank and trust companies 18.1 

Insu rance ---·----·-- 24.7 
Real estate and other fi-

n a ncial agen cies ___ 24.3 

Hotels ---------- 24.2 
Other per sonal services _ 50.9 

Medical ser vices --------· 29.4 
Ot her business and profes-

sional ser vices -···--···-- 118.8 
Contract construction --·- 101.5 
Government ---·····-·--····· 240.6 

346.8 824.8 + 5.6 
+ 5.1 
+ 5.9 
+ 3.9 

141.9 134.6 
204 .9 190.2 

1,860.7 1,278.4 

19.3 
31.l 

24.6 
11.l 
31.8 
11.7 

9.6 
8.2 

9.8 
28.0 
72.2 

8.8 
19.8 
23.9 
87.7 

9.7 

90.9 

84.5 
6.4 

220.8 
68.8 
31.7 

119.8 
425.8 
120.2. 
805.1 
76.6 
89.9 
25.0 
27.9 

185.7 

281.5 
17.7 
24.6 

23.1 
24 .7 
49.6 
29 .0 

112.8 
99.9 

242.8 

16.5 + 17.6 
28.2 + 8.9 

25.9 - 5.4 
10.1 +lo.9 
28.4 +lo.9 
12.0 - 5.0 

9.9 - 8.0 
8.6 -18.9 

8.9 +10.1 
24.7 +14.6 
67.2 + 2.2 

8.7 0.0 
19.0 + 4.2 
19.7 +22.8 
89.2. - 8.1 
7.8 +16.7 

85.6 + 7.7 

79.3 + 8.1 
6.8 + 8.2 

208.5 + 5.8 
68.5 - 3.6 
29.4 + 7.8 

110.6 +10.1 
898.9 - 2.6 
109.2 - 1.8 
289.7 - 2.8 

65.4 - 7.8 
45.2 -14.8 
25.6 - 1.2 
21.0 + 4.3 

182.5 + 2.8 

266.2 + 7.2 
16.S +11.o· 
23.5 + 5.1 

20.7 +17.4 
24.5 - 1.2 
54.4 - 6.4 
26.1 +12.6 

100.1 +13.o 
78.o +30.1 

241.2 - 0.2 

- 1.1 
- 0.4 
- 1.7 
- 2.4 

+ 0.5 
- 1.s 

- 0.4 
+ 0.9 
+ 0.6 
- 2.0 

0.0 
- 3.1 

0.0 
+ 1.1 
- 4.8 
- 2.6 

0.0 
+ 0.8 
+ 0.8 
- 6.2. 

+u 

+u 
+ 1.6 

- 0.4 
- 4.1 

o.o 

+ 1.7 
- 8.6 
-10.8 
- 7.7 
-21.3 
- 8.5 
+ 1.2 
-21.5 
- 0.1 

+ 1.4 
+ 2.8 
+ 0.4 

+ 5.2. 
- 2.0 
+ 2.6 
+u 

+ 0.9 
+ 1.6 
- 0.9 

ture and finished lumber 2.4%, and iron and steel pay 
rolls 5.3 % below last month. The 2.2% gain for non
ferrou s metals was the largest January increase for the 
durable goods classification. 

The 307 reporting firms engaged in the manufacture 
of nondurable goods showed less consistent changes 
than durable goods firms. 

The 634 reporting firms in the nonmanufacturing 
classification turned in pay roll increases in all but 
three groups for January 1948. Retailers paid 10.8% 
less, wholesalers 7.4% less, and dyeing and cleaning 
firms 1.6% less than December wage payments. A 
19.6% increase for brokerage concerns was the most 
significant gain in nonmanuf acturing. 

It is interesting to note that January 1948 showed 
pay roll increases over January 1947 in all reporting 
classifications except apparel and insurance. 

CHANGES IN PRODUCTION WORKER PAY ROLLS IN SPECIFIED 
INDUSTRIES 

Source: Bureau of Business Research in cooperation with Bureau of 
Labor Statistics, U.S. Department of Labor 

Industr y 

Number 
of 

reporting 
establish

ments 

MANUFACTURING 
Durable goods: 

Iron and steel -----------
Machinery, except electrical ----
Nonferrous metals -----
Lumber and t imber ------
Furniture and finished lumber --·-
Stone, clay, and glass 
Other durable goods ··---- -

Nondurable goods: 

'l'extiles - -------·--·-·-·- - ----
Apparel ------ --·------
Food ------
Paper -------
Printing and publishing 

Chemicals ··-··--------- -
Petroleum r efinin g ------
Other nondurable goods ---
NO NMANUF ACTURING 

Brokerage -----------
Crude petroleum production _ _ _ 

Dyeing and cleaning ------
H otels• -------------
Insurance ---------- ----
Laundries ---- - - -----
Qu arrying __ 

Public u tiltiies ---------
Retail t r ade• __ 

Wholesale trade• --------·-

29 
83 

9 

16 
22 
29 
8 

17 
29 

122 
8 

36 
61) 

26 
4 

( 

28 
9 

10 
71 

8 
12 
88 

288 
116 

Percent chanp 

Jan. 1948 J an. 1948 
f r om from 

Jan . 1947 Dec. 1947 

+ 39.7 
0.0 

+ l>. 8 
+ 43.1 
+ 0.6 
+ 9.6 
+ 22.() 

+ 12.9 
- 8.5 
+ 13.9 
+u 
+ 24.8 
+ 18.9 
+ 12.8 
+ 102.8 

+ 29.( 

+ 21.6 
+ 1.8 
+ 4.2t 

8.6 

+ 1.3 
+ 10.2 
+ 10.0 
+ 6.2 
+ 8.6 

- 5.3 
- 6.6 
+ 2.2. 
+ 0.6 
- 2.4 
+ 0.2 
- 8.8 

+ o.s 
- 1.2 
- 8.7 
-10.0 
+ 0.3 
- 0.5 
- 3.6 
+25.4. 

+19.6 
+ 9.4 
- 1.6 
+ 2.2t 
+ 1.3 
+ 2-.5 
+ 4.5 
+ 0.1 
- 10.8 

- 7.4 

•Figures cover all employees except proprietors, firm members, 
officers of corporations, or other principal executives. 

tCash payments only; the additional value of board, room, and tips 
cannot be com puted. 

Hours and Earnings 

(Statistics on hours and earnlnir• show clearly the effecta of the 
shift of the State'• economy and the ireneral upward movement of 
waires since V-J Day. Averaire hourly earnlnir• are computed by 
divldinir the total number of man-hours worked In reportinl' eatab
liahmenta into total pay rolls.) 

Seven of the 15 industries of the manufacturing 
group reported a work week of less than 42 hours for 
the month of January 1948, while 4 of the 8 industries 
of the nonmanufacturing group reported a work week 
of less than 42 hours. The average work week for 
manufacturers was 42.8 hours, while the average work 
week for the nonmanufacturing group was 43.3 hours. 
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HOURS AND EARNINGS• 

Source: Bureau of Business Research in cooperation with t he Bureau of Labor Statis t ics, 
U. S . Department o! L abor 

Average 
weeklyhoun 

A verage hourly 
Mminp (In centa) 

Average weekly 
earnin1111 (in dollars) 

Percent change 
J a.n. 1948 fromJan.1947 

Industr y 

lo!ANUFACTURING 
Durable gooda : 

Jan. 
1948 

Iron and ateel 41.7 
Machinery (except electrical) 47.3 
Nonferrous meta.la --·----- 40.3 
Lumber and timber 45.7 
Furniture and fi n ished lumber___ 44.9 
Stone, clay, and glaes 45.1 
Other durable goods 40.0 

Nondurable gooda : 

Textiles 
Apparel 
Food 
Paper 

--------·--- --

Printing and publlohlng _____ _ 

Chemicals -------- --
Petroleum r efining ------ -
Qther nondurable gooda --- ----

NONMANUFACTURING 

Crude petrolenm prodnctlon ---
Dyeing and cleaning ------
Hotelo 
Laundries ------- -----
Public utilities -------- ---
Quarryinsr - ---------- ---

~ail t rade - -.. ··--------
Wholesale trade ------------ -

44.1 
39.6 
44.1 
43.0 
41.6 
44.7 
39.3 
40.5 

41.0 
48.0 
45.5 
47. 6 
39.5 
41 .1 
42.2 
41.2 

Jan. 
1947 

42.8 
42 .9 
43 .8 
40.6 
45.5 
42.4 
38.2 

43.6 
38.6 
46.3 
42.2 
40.9 
45.6 
39.2 
47 .8 

42.1 
47.9 
47.6 
48.7 
43.7 
38 .. 8 
40.8 
43 .7 

Jan, 
1948 

126.1 
105.3 
147.6 

90.5 
84.7 
95.9 

137.1 

94.9 
70.9 

102.3 
99.l 

164.1 
115.6 
168.5 
115.1 

176.4 
80.7 
47 .. 7 
47.4 

109.9 
129.8 

77.3 
93.5 

Jan. 
1947 

109.0 
111.2 
116.8 

84.2 
75.8 
86.7 

123.4 

89.4 
70.5 
81.3 
93.2 

133.0 
88.7 

143.8 
140.9 

146.7 
69.4 
32.3 
41.5 

122.8 
126.5 

77 .2 
86 .7 

J an. 
1948 

52 .58 
49.81 
59.48 
41.36 
38.03 
43.25 
54.84 

41.85 
28.08 
45.11 
42.61 
68.27 
51.67 
66.22 
46.62 

72.32 
38.74 
21.70 
22.56 
43.41 
53.35 
32.62 
38.52 

J a n. 
1947 

46.65 
47.70 
51.16 
34.19 
34.49 
36.76 
47.14 

38.98 
27.21 
37.64 
39.33 
54.40 
40.45 
56.37 
67.35 

61.76 
33.24 
15.37 
20.21 
53.66 
49.08 
31.50 
37.89 

Weekly 
houI'8 

- 2.6 
+ 10.3 
- 8.0 
+ 12.6 

1.3 

+ 6.4 
+ 4. 7 

+ 1.1 
+ 2.6 

4.8 

+ 1.9 
+ 1.7 

2.0 
+ 0.3 
- 15.3 

2.6 
+ 0.2 

4.4 
2.3 
9.6 

+ 5.9 
+ 3.4 

5.7 

Hourly 
earnings 

+ 15.7 
- 5.3 
+ 26.4 
+ 7.5 
+ 11.7 
+ 10.6 
+ 11.1 

+ 6.2 
+ 0.6 
+ 25.8 
+ 6.8 
+ 23.4 
+ 30.3 
+ 17.2 
- 18.3 

+ 20.2 
+ 16.3 
+ 47.7 
+ 14.2 
- 10.6 
+ 2.6 
+ 0.1 
+ 7.8 

Weekly 
earnings 

+ 12.7 
+ 4.4 
+ 16.3 
+ 21.0 
+ 10.3 
+ 17.7 
+ 16.3 

+ 7.4 
+ 3.2 
+ 19.8 
+ 8.3 
+ 25.5 
+ 27.7 
+ 17.5 
- 30.8 

+ 17.1 
+ 16.6 
+ 41.2 
+ 11.6 
- 19.1 
+ 8.7 
+ 3.6 
+ 1.7 

•Fhrurea do not cover p rop r ietora, tirm memben, otllcens of co< p oraticms. or other principal Q)X&cuti ves_ Manulaeturing data cover production and 
related workers: nonmanufacturin.r data cover all employees. 

With only two exceptions hourly earnings were greater 
in January 1948 than in January 1947 in the manu
facturing industries. The exceptions were machinery, 
except electrical ( 5.3 % less) and "other" nondurable 
goods ( 18.3 % less) . In the nonmanufacturing cata
gories the only exception to increased percentage gains 
over January 1947 among all eight industries was public 
utilities (10.5% less). 

Weekly take-home pay was considerably greater in 
all manufacturing industries in January 1948 than in 
January 1947. The only decrease reported in the manu
facturing catagory was 30.8% for "other" nondurable 
goods. In nonmanufacturing, public utilities had the 
only decrease (19.1 % ) . 

Man-houra 

(The reporta which the Bureau receives on employment include 
n.,, employee who worked any part of the week. This means that 
clia.,... In the number of employeea In an Industry do not always -are the chances In the volume of output. Chances In the •-her of man-hours worked, however, are closely associated with 
the rate of manufacturinc activity, and may be used as a measure 
of the Tolume of production. 

Total man-hours worked in 343 manufacturing estah· 
ments decreased 4.5% from December 1947 to January 
1948, reversing a steady climb during most of 1947. 
Nearly all groups showed some decline in man-hours. 
The largest decline was 11.6% for the paper and allied 
products group. 

Man-hours for January 1948 were 3.7% above Janu
ary of last year. 

MAN-HOURS WORKED IN IDENTICAL MANUFACTURING 
ESTABLISHMENTS 

Source: Bu reau of Business Resear ch in cooveration with Bur ea u of 

Labor Statistics, U.S. Department of L abor 

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

Industry 

reporting 
establish

m ents 

TOTAL -----·--------------·--------- .. ------------ 343 

Durable goods : 

Iron and steel ------·-----------.. --.. ·----------------- 24 
Mach in ery, except electrical -----------.. -- 28 
N onferr ous metals -·-·---------------·-·-- 6 
Lumber and timber -------------- ------------- 12 
Furniture and fi n ished lumber ....... ___________ 16 

Stone, clay, and g lass ----·--------------- 21 
Other durable goods ------------ -------------------- 4 

Nondur able goods: 

Textiles ----·-----------------.... ------------.. ·---- 11 
Apparel -----------------------------.. ·-------- 23 
Food ------------------------------- 92 
Paper and allied products ----------.. ·------------ 6 
P r inting a nd publishing --------------------- 26 
Ch errUcals ---·--------....... _ .. _ .. _________ _ ,_____ 48 

Petroleum -------------------- 23 
Other nondur able g oods _ __ .. _______ 3 

J a n . 1948 J a n . 1948 
from from 

Jan.1947 Dec.1947 

+ 3.7 - 4.5 

+ 23.3 - 4.6 
- 5.8 + 3.2 
- 10.6 - 1.6 
+ 30.2 - 0.1 
- 4.4, - 4.0 
+ 0.1 - 2.9 
+ 10.2 - 9.8 

+ 4.4 + 1.6 
- 14.6 + 0.5 
+ 3.2 - 6.8 
- 1.4 - 11.6 
+ lo.7 + 1.2 
+ 9.5 - 2 .4 
- 2.5 - 4.0 
+77.o - 3.0 
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Placemen ta 

(The number of placements reported by the Texas Employment 
Commission indicates rourhly the relationship of the supply of and 
the demand for jobs in various parts of the State. Placements do 
not Include private placements in business and industry, but only 
those made throurh the State Employment Service. Furthermore 
the number of placements made should not be considered aa addi
tions to total employment, since many of them represent shifts from 
one Job to another.) 

Total placement activity declined 5.4% in 15 labor 
market areas of Texas during January 1948, although 
there were on the average 10.1 % more placements this 
January than a year ago. Three exceptions to the gen
eral decline from December were the increases of 1.0% 
in the El Paso area, 4.8% in the Lubbock area, and 
18.4% in the Houston-Baytown area. Total placements 
by the area offices of tbe Texas Employment Commis
sion in January were 19,274, including placements in 
farm jobs, the new service which was added January 1. 

PLACEMENTS IN EMPLOYMENT 

Sour ce: Texas Employment Commission 

Percent change 

Jan. 1948 
Jan. Dec. Jan. from 

A r ea 1948 1947 1947 Jan. 1947 

TOTAL ------------·---- 19,274 20,379 17,508 + 10.1 

Abilen e ----------·---------···-- 366 402 405 - 12.1 

Amarillo ------------·----- 594 740 462 + 28.6 
Austin --------------------- 703 805 753 - 6.6 

Corpus Christi --------·--- 823 905 399 +106.3 
Dallas -----·····--·--------·- 3,702 3,957 2,857 + 29.6 
E l P aso - -----------------·-- 883 874 646 + 36.7 

Fort Worth ----------- 3,004 3,244 3,367 - 10.8 
Galvest on -T exas City .. 889 1,009 782 + 13.7 
Houston-Baytown -·------ 4,100 3,462 ~.261 - 3.6 
Longview --------------------- 414 526 532 - 22.2 

Lubbock -------------------- 526 502 366 + 43.7 

San Antonio -------·--·---- 2,127 2,231 1,383 + 63.8 
Texarkana -----·--------·------ 386 691 474 - 18.6 
Waco -- ---------------·---·-- 349 571 470 - 25.7 
Wich ita Falls -------·----- 418 460 361 + 15.8 

NONAGRICULTURAL CIVILIAN LABOR FORCE 

Source: Texas Employment Commission 

Area 

Abilene ··-··· ·-·--········- ···-··--···-···· 
Amarillo ·······-··------'······-··-·· 
Austin -······-·····--·-·-··-··-··--
Corpus Ch ris ti ·--···--··--··-
Dallas -············--·-·-·--·--····· 
E l Paso -·-···-·----··-···-··-····· 
Fort Wort h -·--------·-·····-·
Ga lveston-Texas City - ·-·--··-· 
Houston-Baytown ··---·-··-·-····
Longview ---------------------
Lubbock - -·······-···--- - --
San Antonio ---·---·- -··----· 
Texarkana --··--------------------
Waco --·-·-···--·--··-·-- ----
Wichita Falls ·-------··-· 

Jan. 
1948 

18,042 
34,875 
44,279 
49,223 

225,180 
61 ,563 

133,546 
57,385 

307,385 
22,624 
24,933 

167,274 
33,162 
46,278 
29,737 

Jan. 1948 
from 

Dec. 1947 

- 6.4 

- 11.4 
- 19.7 
- 12.7 

9.1 
6.4. 

+ 1.0 
7.4 

- 11.9 

+ 18.4 

- 21.3 

+ 4.8 

- 4.7 
- 44.1 
- 38.9 

- 9.1 

Labor Force 

(Estimates of the nonarricultural civilian labor force are madt 
currently for the State's principal labor market areaa by the Tuu 
Employment Commlaalon. Labor force data, lndlcathls the total 
supply of labor in these areaa, include all employed worken, u 
well as all others who are available for Jobs and who are wflllnr and 
able to work.) 

The labor force in 15 principal labor market areas 
was estimated at 1,235,485 in January 1948, a decrease 
of 0.7% below December 1947, according to the Texas 
Employment Commission. Several areas had l,000-to-
2,000-person decreases in labor force. Percentage de
clines were moderate in all areas except Abilene, 8.3%. 

Principal increases were reported in the El Paso area 
(1.0%) and at Texarkana (1.3%). San Antonio and 
Galveston-Texas City al~o showed a small expansion 
in the number of persons in the labor force. 

Unemployment 

(Estimates of unemployment in varioua area• of the State an 
currently made by the Texas Employment Commission. Data on the 
payment of unemployment benefits also provide a rourh measure of 
unemployment in Texas, althourh only employee• in eatabU.hmets 
emplori~ . 8 or more workers for 20 or more weeka per year an 
covered. Veterans' claim actions and disbursements are leas In
clusive, but throw lirht on the importUlt problem of veteran rt· 
employment.) 

Unemployment in 15 labor market areas increased 
16.4% during January 1948 over December 1947, but 
there was 22.0% less unemployment in January 1948 
than a year earlier. With the exception qf Amarillo and 
Corpus Christi, there were fewer persons unemployed 
in every area than a year ago. In January there were 
55,381 unemployed in the 15 Texas areas. 

Unemployment compensation benefits paid out to 
Texans in January 1948 totaled $395,429 (excluding 
veterans claims). Total collections deposited were $1,· 
920,385, which left $177,476,823 available for benefits 
at the end of tl].e month, compared to $175,085,046 at 
the end of December. 

There were 3,498 applications filed by veterans in 
January 1948, according to information supplied on 
veterans claims and disbursements. This was an in
crease of 18.0% over the 2,965 claims filed in Decem· 

UNEMPLOYMENT 

Source : Texas E m p loyment Comm ission 

Area 
Jan. 
1948 

T OTAL ······-··············································--·· 56,381 

Dec. 
1947 

47,665 

Jan. 
1947 

70,963 
= ======= 

Abilene ···-··············································-········· 1,300 
Amarillo ·········-··············································· 1,675 
Austin ···-··········································-············· 1,531 
Corpus Christi ············- ·········· ···············-······· 3,500 
Dallas --·····························-···············-· ····-···· 7,000 
E l Paso ·········-····-········································-· 3,000 
Fort Worth ·······································-··········- 8,10() 
Galveston-Texas City ·····················-············· 1,600 
Houston-Baytown ···-····-······ -··············--···· 8,600 
Longview ······ ···-·········-··················-··············- 1,860 
Lubbock ·········-··-···········-··········-·················· 900 
San Antonio ·······-·········-·······-····················- 7,900 
T exarkana ···-····-····-··· ·························-········· 3,600 
Waco -···.·········-························· ··- -··--·-··-··-· 3,500 
Wichita Falls -·-·---········-·-···-··-···-··-- 1,315 

1,140 
1,500 
1,560 
2,600 
6,100 
2,300 
6,000 
1,600 
7,800 
1,860 

800 
6,800 
3,175 
3,100 
1,240 

1,554 
1,600 
2,321 
3,000 

11,80() 
8,()0() 
9,60() 
1,9()0 

14,00() 
2,400 

900 
10,000 

3,710 
8,500 
1,678 
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ber, and brought the cumulative total of applications 
to 380,342. Amount of allowances paid in January to 
veterans was $1,923,908 to unemployed and $328,378 
to self-employed, totaling $2,252,286 for the first month 
of the year and $155,080,748 since the inception of the 
program. 

Industrial Relatiena 

(A lmowledae of current developments in Industrial relations is 
-......, to an undentmidlns of the State's labor picture.) 

Strike activity in Texas remained very low in Janu
ary; yet there were indications of greater activity in 
the spring months. On the national level the A.F. of L. 
executive council, meeting in Miami, issued a warning : 
"America is now experiencing a lull before the storm. 
When present collective bargaining contracts expire, the 
most difficult period in the history of labor relations 
in this country threatens to ensue." In January leaders 
of the C.1.0. United Auto Workers notified leading em
ployers that when contracts expire they will ask a pay 
boost of 25 cents an hour, plus 5 cents an hour for a 
health insurance program. The C.1.0. Oil Workers 
Union also indicated that it would request large wage 
increases this spring. In Houston representatives of 
three chemical unions were reported to have set up 
headquarters to compete with each other in organizing 
the Gulf Coast chemical industry. 

A strike at a major Texas City refinery was settled 
with a raise of 12 cents an hour early in January. In 
Houston 400 journeymen plumbers returned to work 
for a raise of $2 a day, after having been on strike for 
the entire month of January. A five-month strike at 
a North Texas cotton oil company was terminated Jan
uary 30. 

In Austin the Court of Criminal Appeals declared 
void an Abilene city ordinance forbidding picketing. 
The court held that the ordinance violated the Four
teenth Amendment to the United States Constitution. 
Following the January 31 deadline, the Texas Secretary 
of State reported tbat 468 Texas labor unions had failed 
to file annual reports with his office as required by law. 

GOVERNMENT 

Federal Finance 

(Federal collections of income, pay roll, and excise taxes vary 
directly with the level of business prosperity. Durlns the war 
period federal taxation has likewise become an important determl· 
aant of seneral business activity.) 

Federal, internal revenue collections in Texas in Jan· 
uary 1948 were ahead of those of January 1947 from 
each source and similar increases were shown in the 
receipts for the first six months of the current fiscal year. 

On December 31, 1947 which was the end of the first 
half of the current fiscal year, there was a Treasury 
surplus of $1,658,190,000. A surplus of perhaps $7 
billion is forecast for the end of the fiscal year on June 
30. This may be cut, however, by the adoption of the 
Marshall Plan and other foreign aid programs and 
immediate outlays under them. 

The President submitted his annual financial budget 
early in January, proposing budget expenditures of 
$39.6 billion for the fiscal year ending June 30, 1949, 
and estimated receipts at $44.4 billion. The proposed 
expenditures exceed those estimated for 1948 by about 
$2 billion. Among the new items recommended is one 
of $300 million in grants to the states for elementary 
and secondary education. It is to be remembered, how
ever, that in the matter of the budget the President pro
poses and the Congress disposes. 

On January 7 the President surprised the country 
and the Congress by proposing individual income tax 
relief for the calendar year 1948 in the form of a $40 
credit for each individual taxpayer plus an additional 
$40 credit for each dependent. It was believed that 
these credits would free about ten million persons from 
payment of an income tax and would reduce receipts 
by perhaps $3.2 billion. This loss of revenue, though, 
the President proposed should be made good by an 
increase in the corporation income tax. The proposals 
were spurned by the Republicans, and they are going 
ahead with their own plans for a reduction. 

F E DE RAL INTERNAL RE VENUE COLLECTIONS 

Source : Offi ce of t he Collector, Internal R evenue Service, T reasury Department 

January July 1- J anuary 31 

P ercent Per cent 
District 1948 1947 change 1947-48 1946-47 chan ge 

TEXAS --------- · . $175,832,775 $158,518,873 + 10.9 $632,904,837 $570,413,679 + 11.0 

In come --·---··· --·-··- ···-------· 141,055,333 127,660 ,640 + 10.5 361,792,265 336,834,350 + 7.4 
Em ployment - -· ···· - ····---------- 3,320,972 3,160,246 + 5.1 31,241,032 25,984,470 + 20.2 
Wit hholding - ·-------- -- - ---- 20,559,575 18,086,570 + 13.7 151,992,645 127 ,505,068 + 19.2 
Other - -------· 10,896,895 9,611,417 + 13.4 87,878,895 80,089,791 + 9.7 

F IRST DISTRICT ----------- 93,181,008 100,072,002 - 6.9 339,930,546 309,494 ,731 + 9.8 
Income ----- -- 74,317,085 84,205,003 - 11.7 196,101,292 190,228,051 + 3.1 
E mployment ------·------- 1,985,409 1,998,441 - 0.7 14,094,864 12,280 ,516 + 14.8 
Withboldin1r - ------------------ 12,169,385 9,225 ,70 9 + 31.9 83 ,131 ,343 67,437,428 + 23.3 
Other ------------------- 4,709,129 4,642,849 + 1.4 46,603,047 39,548,736 + 17.8 

SECOND DISTR ICT ------------ 82,65 1,767 58,446,871 + 41.4 292,974,291 260,918,948 + 12.3 
Income --------- 66,738, 248 48,455,637 + 53.6 165,690,973 146,606,299 + 13.0 
Employment - -·-----··- --·· ·· 1,335,563 1,161,805 + 15.0 17,146,168 13,703,954 + 25.1 
Withholding - -----·-··-· -------- - 8,390,190 8,860,86 1 - 5.3 68,861,302 60,067,640 + 14.6 
Other 6, 187,766 4,968,568 + 24.5 41,275 ,848 40,541,055 + 1.8 
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State Finance 
(Statistics on State finance are closely connected with chll'DCH in 

the level of husineas activity. State occupation, production, uee, 
and sales taxes and license fees vary directly with chanclnir busi
ness conditions.) 

Total revenue receipts of the State, as reported by 
the State Comptroller, were $39,031,456 in January 
1948. This amount compares with $33,370,137 in Jan· 
uary 1947. For the first five months of the current 
fiscal year receipts were $206,545,573, which is an 
astonishing increase of $61,037,641 over the correspond· 
ing period of the preceding fiscal year. The levy of the 
property tax for the general revenue accounted for 
$10.5 million of the increase; the crude oil tax for over 
$10 million; mineral leases, rentals, and bonuses for 
over $10 million; federal aid for nearly $15 million ; 
and the motor fuel tax fqr about $3.5 million. The 
small remainder of the increase was diffused through· 
out the other sources. 

Although expenditures of $179.5 million for the first 
five months were $59.7 million over those for the cor
responding period a year ago, the cash balance in the 
General Revenue Fund on January 31, 1948 was $44 
million. The balance on January 31, 1947 was $34.8 
million. 

For the fiscal year through January 31, the crude oil 
production tax netted the State Treasury nearly $32 
million, a lead followed closely by motor fuel taxes, 
which brought in $29 million. Ad valorem taxes, yield· 
ing over $22 million, and mineral leases, rentals, and 
bonuses, $14,735,996, were the other leading sources 
of revenue from within the State. Federal aid contribu
tions for public welfare of $22,752,484 are also note
worthy. 

REVENUE RECEIPTS OF STATE COMPTROLLER 

Source: State Comptroller of Public Accounts 

Item 
Jan. 
19 ~8 

September 1-J an uary 31 

Perc-cnt 
1947-48 1946-47 change 

TOTAL ------ __________ ___ $ 39,031,456 $206,545,673 $146,607 ,932 + 41.9 

Crude oil production 

tax ------------
Motor fuel tax (net) 
Cigarette tax and Ji. 

censes --~----- - --- _ 
Alcoholic beverage 

taxes and licenses
Mineral leases, rentals , 

and bonuses -----· . 
1nterest on securities 

owned ---------·----
Unclassified receipts 

from county tax 

collectors --------- _ 
Federal aid- high-

ways --·-----------····· 
F ederal aid- public 

welfare ---------· ··· 
F'ederal aid- public 

education ------·---
Unemployment com

pensation taxes __ 

All other -----------

4,629,031 

7,709,618 
6,138,627 

1,920,177 

1,190,677 

128,284 

122.470 

1,840,655* 

1,8 16,191 

4,604,469 

2,378,695 

1,922,524 
8,4 11,448 

22,148,118 

31 ,398,985 
28,643,101 

9,307,679 

7,873,827 

14,785,996 

2,804,554 

2,205 ,867 

13,852,104 

22,752,484 

8,023,071 

7,808,635 
34 ,991,652 

11,603,655 

21,126,621 
25,364,548 

8,601,881 

7,497,025 

4,478,143 

2,645,216 

1,458,031 

6,786,459 

19,043,976 

4,343,393 

6,29G,679 
26,362,406 

+ 48.6 
+ 12.9 

+ 8.2 

+ 6.0 

+ 229.1 

+ 10.2 

+ 51.3 

+ 104.1 

+ 19.5 

+ 84.7 

+ 24.0 
+ 32.7 

•Credit. N egative balance due to excess of clearances over receipts. 

PRICES 

Conaumera' Prices 

(All Income ficurea must be used In connection with a m.eaaur1 
of chance• In consumers' prlcea, since the purcbaalnc power of 1n. 
come la more slcnlficant tbll'D tbe aircrecate amount In dollan, ne 
lncreaslnc coat of llvinir, as measured by Indexes of conaumera' 
prices, la of vital Importance to all bualneHmen and conaumera.) 

The decline in wholesale food prices that occurred 
during the later part of January came too late to help 
the housewives of Houston in that month. Instead, an· 
other rise in the consumers price index of the Bureau of 
Labor Statistics amounting to 0.9% over the previous 
month was reported. The increase for food products 
was 1.6% and that for miscellaneous items, 1.3%. The 
over-all index was 11.0% greater than a year before. 

Despite predictions of higher clothing prices for 
Easter due to the extra yardage required to accomplish 
the "New Look," clothing prices in January actually 
declined by 0.5% from the December level, although 
they were still 13 % greater than they were in the first 
month of 1947. 

A few signs of a further easing of the strain on the 
family pocketbook came during January in the form 
of announcements by several leading manufacturers of 
price cuts for electrical appliances and those of two 
large mail-order houses that their spring catalogs would 
bring the good news of many price reductions. 

INDEXES OF CONSUMERS' PRICES IN HOUSTON 

(1935-39 = 100) 

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

Group 
Jan. 

1948 

ALL ITEMS --------------------· 170.8 

Food --------------------------------- 221.6 

Apparel ---------------------- 199.4 

Rent• ------------- -------------- -------
Fuel, electricity, and ice_ 94 .3 

House furnish ings ----- ----- 191.0 

Miscellaneous ---------------- 149.3 

*Not surveyed. 

Dec. Jan. 
1947 1947 

169.3 163.9 

218.1 192.5 

200.5 176.7 

94.8 94 .2 

190.7 182.0 

147.4 136.0 

Wholesale Prices 

Percent chan11:c 

Jan . 1948 Jan. 1948 
from from 

Jan. 1947 Dec. 1947 

+11.0 + 0.9 

+16.1 + 1.6 

+ 13.6 - 0.6 

+ 0.1 0.0 

+ 4.9 + 0.2 

+ 9.8 + LS 

(Chanirea In tbe prices of commodities are of fundamental Im· 
portance to busl11essmen, since tbe level of prices has an Important 
effect on profits. The Index of wholesale prices compiled by the 
United States Bureau of Labor Statistics la the moat comprehensive 
measure of price chanirea published In the United States.) 

With farm products, textiles, and building materials · 
taking the lead, commodity prices in all classifications 
continued to rise during December. The over-all index 
for that month was 2.3 % higher than it had been in 
November and 15.8% greater than in December 1946. 
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Food prices were hio-her by 4.7%, textiles by 2.0% , and 
building materials by l.9% in December than in the 
prerious month. . . 

The weekly index of the Bureau of Labor StabsUcs 
ahowed wholaah prices continuing their upward march 
during the first three weeks of tbe new year, at which 
time the first indications of the later break in farm 
prices began to appear. Nevertheless the index for Jan· 
aary 31 was 0.4% abo\"e that for the last month of 1947 
.-1 16.7% above that of January 1947. 

Prices of farm products declined l.0% during Janu
ary, acoring the first dolmward movement since the 
ell'ly part of November. Food prices experienced a net 
decline of 0.7% during the first month of the current 
year but were still 13.2% ahead of January 1947. 

The index of prices of non-food and non.farm com
modities continued its slow rise during January with 
a net increase of l.4~( for the month, reflecting the 
higher levels attained by petroleum and other mineral 
products. 

Sno"·s in the South"0estem winter wheat belt and fears 
growing out of delays in the passage of the European 
Recovery Program and the possibility of further cur
rmcy revaluations abroad are given as possible reasons 
for the dol\'-nward shift of farm prices at the end of 
January. 
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Dun and Bradstreet's daily wholesale price index of 
30 basic commodities, a more sensitive indicator of price 
changes, dropped from 300.19 on February 2 to a low 
of 270.60 on February lL after which it edged upward 
somewhat. Latest reading showed the February 24 
level at 276.81 % of the 1930--32 base. 

1 DEXES OF WHOLESALE PRICES lN THE UNITED STATES 

(1926 = 100) 

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

Percent change 

Dec. 1947 Dec. 1947 
Dec. ov. Dec. from from 

Group 1947 1947 1946 Dec. 1946 N ov. 1947 

ALL COMMODITIES - - 163.1 159.5 140.9 

Farm products ------- 196.7 1 7.9 16 .1 
Food --------- 17 .4 17 .o 160.1 
Hides and leather 

products ---- 203.I 202.4 176.7 
Te..-.:tile products - - - 147.6 144.7 134.7 
Building materials -- 191.0 1 7.5 157. 

Cement 121.6 120.6 106.9 
Lumber ----- - 303.2 295.6 227.2 

.All commodities other 
than farm products _ 155.5 153.1 134. 

.All commodities other 
than !arm products 
and foods ----- 145.3 142.1 124.7 
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BAROMETERS OF TEXAS BUSINESS 
INDEX OF TEXAS DEPT. AND APPAREL STORE SALES 
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INDEX OF CRUDE OIL RUNS TO STILLS IN TEXAS 
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INDEXES OF EMPLOYMENT AND PAYROLLS IN TEXAS 
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