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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 
Retail sales, total 

Durable goods stores.----------------------·-·-
Nondurable goods stores _____________________________ _ 

Ratio of credit sales to net sales in department and apparel stores 
Ratio of collections to outstandings in department and apparel stores. 
Advertising linage in 36 newspapers ... ·-··········-··········-······················-··································-···· 
Postal receipts in 57 cities .. ------·--··········-------·-··-·-····-···-·····-········-················-······--·--········ 

PRODUCTION 
Industrial electric power consumption for 10 companies (thousands of kilowatt hours) _ 
Man-hours worked in 419 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 49 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 carloeds) - ---------

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 (thousandsL--------------·------
Sales of United States savings bonds .......... ---··············-····-···-··································-··········-·· 

TRANSPORTATION 
Revenue freight loaded in Southwestern District (carloads) _______________________ _ 
Exp01:t and coastal cars unloaded at Texas ports (carloads) _______________ _ 
Miscellaneous freight carloadings in Southwestern District (carloads) ----------
Air express shipments (number) ________ _ 

LABOR 
Total nonagricultural employmenL---------- ----------------

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 collections ___ _ 

PRICES 
Index of consumers' prices in Houston (1935-39 = 100) ····-------··-------·-····-······-·····--·-
Index of food prices in Houston (1935-39 = 100) ___________________________________________ _ 

Mar. 
1948 

211.8 
361.4. 
158.7 
174-.8 
301.5 
121.9 
238.4 

$444,621,000 
$160,928,000 
$283,693,000 

61.5 
55.3 

34-,164,240 
$ 3,184,006 

246,387 
3,015,467 

48,932,361 
24,048 
11,617 
14,720 
1,909 

97,985 
39,335 

210,558 
$ 99,456,683 
$ 32,005,098 
$ 43,376,244 

1,878 
$ 7,544·,827 

947,.'H7 
2,4.02,600 

48,402,000 
3,376 

11,687 
6 

131 
12 

$ 1,012,000 
$ 2,185,000 
$ 1,835,000 
$ 3,532,24,S 

401 
63,387 

$ 15,273,685 

278,168 
14,4.04 

181,549 
26,283 

1,663,400 
337,100 

1,326,300 
1,240,066 

57,490 
20,4.07 

$ 39,656,815 
$184,570,083 

170.0 
216.0 

Feb. Mar. 
1948 1947 

213.6 187.6 
336.6 275.9 
155.7 151.1 
178.4 146.8 
326.3 263.9 
121.5 119.6 
24,2.5 212.0 

$360,857,000 $369,385,000 
$126,200,000 $121,477,000 
$234,657,000 24-7 ,908,000 

62.8 56.8 
53.6 58.9 

31,4117,894, 30,943,067 
$ 2,847,361 $ 2,718,195 

245,541 225,270 
3,080,361 2,991,582 

46,037,157 41,115,709 
24,556 19,902 
13,765 13,91~2 

13,745 16,979 
2,031 1,531 

124,467 29,489 
32,223 59,008 

188,301 228,105 
$ 52,432, 159 $ 41,604,860 
$ 21,130,914. $ 19,213,853 
$ 34,,608,84<1 $ 24,728,316 

1,376 1,836 
$ 5,624,728 $ 6,783,062 

934,780 
2,4,17,800 2,129,750 

$ 48,4-79,000 $ 77,372,000 
2,631 10,255 

12,871 15,002 
8 11 

40 333 
10 1 

$ 1,022,000 $ 753,000 
$ 2,210,000 $ 1,838,000 
$ 1,848,000 $ 1,491,000 
$ 3,055,464 $ 2,770,129 

336 233 
57,565 66,4,74 

17,789,563 $ 17 ,664,108 

259,263 292,378 
13,579 18,4-36 

160,264 172,999 
21,960 24,376 

1,658,900 1,609,600 
340,200 324,800 

1,318,700 1,284,800 
1,231,971 1,209,370 

60,195 67,861 
18,323 21,163 

$ 40,844,513 $ 27,913,535 
$168,606,777 134,460,298 

170.4 157.l 
218.1 196.3 

•The composite index is made up of the indexes listed. All component Indexes except emploY111ent and pa:r rolla are adjmted far ff&lloaal 
variation, and all indexes are based on the &Yera1ie month of the :vean 19811-89. Numben in parenth•• followlnc the component lndexM 
Indicate the weight of each Index In the composite. 



TEXAS BUSINESS REVIEW 3 

• Texas The Business Situation tn 

For the third month, Texas business appeared to be 
in a state of uncertain balance, and although the March 
level of the composite index of. business activity com
piled by the Bureau of Business Research declined 
0.8% from February, the decrease was not decisive 
enough to be considered a significant turn in the index. 
Business activity in March was at approximately the 
same rate as in February. The composite index of 
business dropped from the postwar high of 213.6 reached 
in February to 211.8, representing a decline of 0.8% 
after allowance is made for the normal seasonal varia
tion between the two months. It can be seen from the 
chart below that the rise in Texas business since October 
194.5 has been comparatively steady, with sharp down
ward breaks being reversed by a continuation of the 
upward sweep of the index, which carried it last month 
to a point only 10.2% below the wartime peak and 
within 0.2% of the level of July 194.5, the last full 
month of hostilities. 

For the preceding two months the rise in the index 
was the net result of diverse movements in the com
ponents of the index, but in March these movements 
resulted in a net decline. In March as in February, 
three of the components rose and three fell. Miscel
laneous freight carloadings in the Southwestern District 
moved up 1.8% after adjustment for seasonal variation, 
reaching the highest point since December 1947. Sales 
of department and apparel stores increased 7.4% to 
bring the index to 361.4, its highest level since the all
time peak of August 1946 when it was 383.5. It is not 
impossible that the late spring combined with the early 
date of Easter crowded an unusual amount of buying 
of clothing into the month of March. If this is true, 
it means that the volume of business in March was an 
?nusual situation which may not he repeated. The 
mdex of employment remained steady with an increase 
of only 0.3% over February, while pay rolls declined 
1. 7%. The largest decline in any component was in 
electric power consumption, which showed a decline 
of 7.6%, the index dropping from 326.3 in February 
to 301.5 in March. The index of crude runs to stills 

· fell from 178.4 to 174.8, or 2.0% below the February 
level. 

The increase in business activity over a year ago can 
be seen in the comparison of the compu!!ite index am.I 
its components with March 1947. The components all 
registered substantial gains, ranging from 31.0% for 
department and apparel store sales to 1.9% for employ
ment. Crude runs to stills were 19.1 % ahead of the 
same month last year, and electric power consumption 
14.2%. Pay rolls reflected increased weekly earnings 
and were 12.5% above March 1947, in spite of an in
crease of only 1.9% in the number employed. The 
weighted average of these six components gives the com
posite index of business activity a value 12.9% above 
March 1947; this percentage may be considered as 
representative of the increase in business activity over 
the last 12 months. 

The Bureau's index of bank debits in principal Texas 
cities rose 4.4% in March, to recover most of the loss 
suffered in February. The index for March stood at 
428.5, just 1.3% below the peak in January 1948. In 
comparison with March 1947 the index of bank debits 
was up 27.5%, considerably more than the increase in 
the composite index of business activity. However, bank 
debits are influenced more by prices than is the com
posite index of business activity, and during the past 
year the general price level has probably risen l!S much 
as 10%. 

The index of postal receipts in Texas cities rose 2.3% 
in March, and was 16.8% above March 1947. Since 
this index measures the changes in the vqlume of mail 

THIS MONTH 

In response to numerous requests, the Bureau 
this month adds a map of the crop-reporting dis
tricts of Texas to the section on Agriculture (see 
page 11) . This map, to be carried regularly in 
the REVIEW, will be of special interest to those 
who follow trends in farm cash income on a dis
trict basis. A larger map of crop-reporting dis
tricts with county designations may be obtained 
from the Bureau upon request. 

INDEX OF TEXAS BUSINESS ACTIVITY 
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handled, it serves as <! barometer of business activity. 
It is not affected by changes in t4e price level. 

The volume of retail trade made a strong recovery 
in March, after having declined for two consecutive 
months. The condition of retail trade appears to be 
one of the strongest elements in the current business 
situation. The Bureau's estimate of sales was 23.2% 
over February after adjustment for seasonal variation. 
An unusual feature of retail sales for March was the 
fact that both durable goods stores and nondurable 
goods stores increased sales at the same rate. The recent 
trend has been for durable goods stores to account for 
most of the increase. However, the factors mentioned 
above as significant in department store sales (the late 
spring and the early date of Easter) probably have had 
an effect on the total sales of nondurable goods stores. 
In comparison with March 1947, total retail sales were 
up 20.4%. Sales of durable goods stores were above 
the average, with a rise of 32.5%, while nondurable 
goods stores were up only 14.4%. 

The weakest part of the business picture in March 
was in industrial activity, a reversal of the pattern of 
February, when industrial activity showed increases and 
trade declined. The Bureau's index of industrial power 
consumption was down 3.7% from February, after ad
justment for seasonal variation. Since the variations 
in the amount of industrial power consumed reflect the 
rate of operations in the industrial plants, it appears 
conclusive that industrial activity slowed down in 
March. This is corroborated by the fact that crude runs 
to stills declined 2.0% after allowance for seasonal 
variation, and crude petroleum production failed to 
increase the usual seasonal amount with the result that 
the seasonally-adjusted index decltned 0.4%. Man
hours worked in Texas manufacturing establishments 
declined 2.1 % in March, and stood only 0.8% higher 
than in March 1947. The number of employees work
ing in manufacturing industries decreased 0.9% from 
February, but was 3.8% above March of last year. 

Probably the strongest phase of the business situa
tion in the first quarter of 1948 was the building in
dustry. Throughout the last seven months of 1947 
building permits were more than four times the 1935-39 
level, and for the first three months of 1948 the index 
of building permits compiled by the Bureau averaged 
563.2% above the prewar base period (1935-39). Per
mits issued in Texas cities during the first three months 
of 1948 were 88.4% above the first quarter of 1947. 
Total contracts awarded during the first quarter of 1948 
exceeded the total of the first quarter of last year by 
63. 7%, while residential contracts awarded were 120.9% 
above the first quarter of 1947. 

The Bureau's index of farm cash income declined 
slightly in March, in spite of the fact that farm prices 
in March recovered some of the ground lost in Febru
ary. The March index, after adjustment for seasonal 
variation, was down 8.8% from February and was 39.71, 
below the level of March 1947. The index for March 
was 202.3 % above the prewar base ( 1935-39) . For 
the first quarter of 1948 Texas cash farm mcome was 
10.4% below the same period of 1947. 

TRADE 

Retail Trade 

(The movement of gooda into the bands of consumers la one of 
the fundamental series of statistical data on business activity, •lace 
for business to be sound the volume of retail trade must be gOOll. 

During a period of inflation an Increase In sales results from a rile 
In prices as well as from an increase in the amount of buaineaa. A 
mere detailed analysis of retail sales trends Is made In a SuPJIJ.. 
ment to the Review on Texas Retail Trade. The fluctuatlona la 
retail credit ratios are important conditioning factors of the volume 
of trade. Newspaper advertising linage and postal receipts an 
secondary trade indicators.) 

Estimated retail sales in Texas totaled $444,621,000, 
or 23.2% more than in February. An increase of 20.4% 
over March 1947 contrasts favorably with a national 
rise of only 7%. Recovery from adverse weather in 
February and from the hesitation caused by the break 
in commodity and stock prices combined with an early 
Easter helped produce the March increases, to a new 
high point seasonally. However, Easter ~usine~ ~ver 
much of the nation was reported to be d1sappomting. 
In Texas, durable goods lines continued to contribute 
the larger sales gains, 27.5% over February and 32.5% 
over March 1947. In contrast, nondurable goods stores 
produced a 20.9% rise over February and only 14.4% 
sales gain over a year ago. For January-March 19~ 
the total sales rise over 1947 was 15.8%, to which 
durable goods contributed a 24.9% increase but non
durables only 11.4% . 

ESTIMATES OF TOTAL RETAIL SALES 

Type of 
store 

(in thousands of dollars ) 

Percent change 

Mar. 1948 Mar. 1948 J an .-Mar. 1948 
Mar. Jan.-Mar. from from from 
1948 1948 Mar. 1947 Feb. 1948 J an.-Mar. 1947 

TOTAL ····-·- ·- · 444,621 1.198,864 + 20.4 + 23.2 + 15.8 

Durable goods 
stores ·---- · 160,928 429,207 +32.5 + 27.5 + 24.9 

Nondurable 
goods stores - 283,693 769,657 + 14.4 + 2o.9 + 11.4 

The index of total retail sales (adjusted for seasonal 
variation and based on the prewar years 1935-39) rose 
strongly from 303.8 of February to a new high point 
of 328.9, bettering December's earlier high of 325.2 and 
the 1947 average index of 291.5. Adjusted to remo':e 
the influence of price increases, the index of total retail 
sales rose to 174.l for March from 160.8 in February, 
172.6 in December, and a 1947 average index of 161.8. 
The durable goods index returned to 365.4 in Marc~ 
after dipping to 337.4 in February ~rom January s 
368.6, but still above the 1947 average mdex of 32?.0. 
The index for nondurable goods reached a new high 
of 308.5 in Ma;ch over December's earlier high of 
303.4 (nearly matched by 302.1 in February. 1946) 
and a 1947 average index of 275.2. Except for 1ewe~ry 
and drug stores and eating and dri.nking places, the ID· 

dexes for individual kinds of busmess turned upward 
in March. New index high points were reacqed for gen· 
eral merchandise stores, food stores, and apparel stores. 
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By kinds of business, buying for an early Easter was 
rellected in sales increases over 194 7 for florists 
(34.5%), apparel stores ( 13.0%), department stores 
(15.6%), and general merchandise stores ( 17.2%). 
Large increases were reported by automotive (24.8%) 
and building materials dealers (21.4%), and filling 
stations (18.4%). Only eating and drinking places 
(3.8%) and drug stores ( 1. 7% ) registered sales de
creases from last year. Increases over February ranged 
from 5.1 % for drug stores to 42.9% for general mer· 
chandise stores. 

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 Commerce 

Business 

Apparel s tores 

Number 
of 

reporting 
establish

ments 

215 

Automotive -------- 192 
Building material, lumber and hard-

ware 
Country general 
Department stores 
Drug stores 

219 
63 
4 

125 
Eating and drinking places ___ 93 

Filling stations ------ 60 
Florists 
Food 
Furniture and household appliance 

stores 

40 
183 

149 
General merchandise 49 
Jewelry s tores ------- 37 
All ot her stores 110 

Percent change 

Mar. 1948 Mar. 1948 
from fro m 

Mar. 1947 Feb. 1948 

+ 13.0 
+ 24 .8 

+ 21.4 
+ 4.2 
+ 15.6 
- 1.7 
- 3.8 
+ 18.4 
+ 34.5 
+ 6.4 

+ 9.9 
+ 17.2 
+ 2.8 
+ 15. 

+ 37.0 
+ 27.0 

+ 31.6 
+ 21.1 
+ 32.9 
+ 5.1 
+ 5.6 
+ 26.5 
+ 35.9 
+ 13.8 

+ 18.3 
+ 42.9 
+ 4.6 
+ 15.1 

For months in 1947 and early 1948, towns under 
2,500 population reported the largest sales gain per· 
centages, and cities over 100,000 the smallest increases. 
Intermediate sized communities showed a tendency for 
dollar sales tQ increase less as the population increased. 
March sales abandoned that pattern, as reported na
tionally as well as in t4is State. Texas cities of 50,000 
to 100,000 population made largest increases, and towns 
of 2,500 the smallest percentages. Cities of 2,500 to 
50,000 reported second highest. 

RETAIL SALE S OF I NDEPE NDENT STORES 
BY CITY-SIZE GROUPS 

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

Percent change 
Number of 
reporting Mar. 1948 Mar. 1948 Jan.-Mar. 1948 
establish- from from from 

Population m ents Mar. 1947 Feb. 1948 Jan.-Mar. 1947 

Over 100,000 550 +14.4 + 27.4 + 7.9 
50,000-100,000 ---- 211 + 22.1 + 29.9 + 12.4 
2,500-50,000 ------ 662 + 17. + 29.7 + 12.2 
Under 2,500 ------ 160 + .5 + 18.1 +11.0 

.In contrast with February when 21 cities reported 
~les decreases, retailers in all individual cities report· 
mg for March registered sales increases over 1947. Five 
cities had sales increases of 31 % to 35%, and 5 of 
21 % to 28%. Only 4 cities had sales rises Qf less than 
10%. 

The ratio of credit sales to total net sales in 66 de
partment and apparel stores stood in March at 61.5% 
as compared with 56.8% a year earlier; but the average 
collection ratio fell from 58.9% to 55.3% on the yearly 
comparison. As during months before, Dallas ( 70.3 % ) 
among cities and women's specialty shops (69.3%) 
among types maintained the highest credit percentages; 
Austiri ( 52.4 % ) and El Paso ( 52.9% ), and dry goods· 
apparel stores ( 45% ), the lowest. The best collection 
showings compared with 1947 were in El Paso (49.6% 
to 45.8 % ) and Dallas ( 58.2 % to 58.8 % ) . Highest 
rates of collections ( 62.8% ) were in the towns not 
listed separately and in the dry goods-apparel stQres 
(65.1%). 

CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 

( in percent ) 

R atio of Ratio of 
credit sales collections to 

Number to net sales • outstandings t 
c,f 

reporting Mar. Mar. Mar. Mar. 
Classification stores 1948 1947 1948 1947 

ALL ST.ORES ------------------ 66 61.5 56.8 55.3 58.9 

BY CITIES: 
Austin -------------- 7 52.4 46.7 59.6 66.1 
Beaumont --------------- 3 64.2 59.8 55.2 58.8 
Bryan --------- ---- 3 54.6 46 .7 
Corpus Christi - ------ 4 56.4 51.4 58.2 68.7 
Dallas --------------- - 12 70.3 66.9 58.2 58.8 
El Paso -----··---------·---- 3 52 .9 48.4 49.6 45.8 
Fort Worth ----------- 5 59.4 54.5 50.8 63 .1 
H ouston ------------ 5 62.5 57,6 52.9 57.6 
San Antonio ------ 4 54.8 47.6 52.0 57.0 
Waco ------------- 5 59.5 53.5 56.4 58.7 
Other -------------- 15 49.9 47.1 62.8 67.1 

BY TYPE OF STORE : 
Department stores (annual 

sa les over $500,000) ------ 19 60 .7 55.4 54.5 59.2 
Department stores (annual 

sales under $500 ,000) ---- 10 47.4 44 .2 55.7 59.0 
Dry goods-appar el stores --- 5 45.0 89 .7 65.1 67 .4 
Women's s pecialty shops - 16 69.3 66.2 55.0 56.7 
Men ' s clothing stores - ---- 16 55.8 50.7 62 .1 63.8 

BY VOLUME OF NET SALES 
(1947): 

Over $2 ,500,000 ---------- 23 63.6 59.0 54.7 58.4 
$1 ,00 0 ,00 0-$2,500. 00 0 --- 11 53.7 48.1 62.0 66 .3 
$500,000-$1,000,000 --- 17 46.8 42.4 60.3 56.6 
Less than $500,000 ---- 15 48.5 45.9 52.4 66.3 

• Credit sales divided by net sales. 
1 Collections during the m on th divided by t he total a ccounta unpaid 

on the firs t of t he m on t h . 

Sales .of gasoline subject to tax totaled 145,378,898 
gallons m February, a decrease of 5.7% from January 
and of 2.6% from a year ago. Sales to the federal gov
ernment were 16,193,347 gallons, which fell 41.5% 
below January but bettered February 1947 by 16.0%. 

Advertising linage in 36 newspapers of leading Texas 
cities was 10.4% larger than for March 1947 and 8.6% 
?ver February 1948. March 1947 had registered a 23.5% 
mcrease over February 1947. 

Attenda.n?e reco~ds at State parks in March registered 
149,102 VlSltors with 43,636 cars, or 9.8% more visitors 
and 3.1 % more cars than in March 1947. These at
~endances nearly doubled the figures for February with 
its adverse weather. 
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Postal receipts, as reported by 57 Texas cities, were 
11.8% larger than in February and 17.1 % more than 
for March 1947. The March index, seasonally adjusted, 
stood at 236.1, nearly to the all-time high of 238.9 
recorded m December 1947. Only 3 communities re
ported postal receipts smaller than a year ago. In
creases ranging from 20% to 68% were reported by 
21 cities. 

City 
Mar. 
1948 

POSTAL RECEIPTS 

Feb. 
1948 

Mar. 
1947 

TOTAL ____ $3,184,006 $2 ,847,361 $2,718,195 

Abilene ----
Amarillo ----
Austin ---------
Beaumont ----
Big Spring __ 

Borger ----·-
Browns ville -
Brownwood --
Bryan ----·---
Childress --
Cleburne ---
Corpus Christi __ 

Dallas -------
Del Rio - ----
Denison ----
Denton ----
Edinburg --- ---
E l Paso ----
Fort Worth -
Gainesville -
Galveston ----
Gladewater -----
Greenville ---
Harlingen ----· 
Houston ----
Jackson ville ---
Kenedy ---
Kerrville --
Lamesa ---
Laredo --
Lockhart 
Longview ---
Lubbock ---
Lufkin __ _ 
McAllen __ _ 
Marshall __ _ 

Midland - - 
New Braunfels _ 
Palestine __ _ 

Pampa ----
Paris 
Plainview __ _ 
Port Arthur _ 
San Angelo _ 
San Antonio _ 
Seguin ___ _ 
Sherman __ 

Snyder 
Sweetwater 
Temple 
Texarkana 
Texas City 
Tyler ---
Vernon ---
Victoria __ _ 

Waco --
Wichita Falls _ 

34,916 
66,488 

137 ,651 
54,208 
10,437 

8,091 
15,708 
12,657 
10,233 

3,587 
6,030 

69,42 1 
831,744 

6,863 
11,216 
14,301 

6,600 
106,834 
345,664 

5,593 
53,925 

4,268 
11,308 
15,158 

535,644 
5,663 
1,920 
5,602 
4,866 

16,524 
2,195 

15,961 
42,449 

9,247 
12,355 
11,893 
17 ,381 
8,398 
8,463 
9,126 

11,275 
8,371 

27,699 
27,060 

309,326 
5,380 

14,266 
2,484 

10,082 
13,830 
28,527 
10,846 
39,514 

6,740 
9,736 

G8,342 
39,940 

31,877 
57 ,784 

131,065 
46,638 

8,632 
8,231 

12,161 
10,344 

8,811 
3,611 
5,851 

63,370 
716,181 

6,977 
9,903 

12,918 
6,662 

96,302 
302,404 

6,986 
50 ,886 

3,683 
10,478 
16,030 

487 ,765 
5,552 
2,082 
4,540 
4,837 

14,824 
2,028 

16,969 
45,655 

8,307 
11,556 
10,939 
14,632 
6,746 
7,794 
9,961 

10,000 
6,766 

23,31'1 
25,709 

278,843 
4,895 

13,314. 
1,977 
7,655 

12,929 
24,913 

8,306 
31,422 

6,396 
8,508 

64,677 
39,775 

30,317 
63,510 

137,150 
47,032 

7,829 
6,835 

11,658 
11,074 

9,992 
3,426 
5,198 

65 ,836 
698,060 

4,078 
9,178 

12,296 
5,633 

92,712 
293,329 

6,839 
61 ,449 

3,536 
9,738 

12,661 
457,888 

5,003 
2,035 
4,322 
4,231 

15,919 
1,965 

14,330 
34,772 

7,780 
10,285 
10,834 
13,147 
6,348 
6,527 
9,282 
9,767 
5,876 

22,116 
21 ,688 

256,833 
4,584 

11,963 
2,031 
8,836 

13,407 
23,730 

6,980 
28,225 

5,090 
8,347 

58,985 
38,815 

Percent ch a n ge 

Mar. 1948 Mar. 1948 
f rom from 

Mar. 1947 F eb. 1948 

+17.1 + 11 .8 

+ls.2 
+ 24.3 
+ 0.4 
+16.3 
+33.a 
+ 18.4 
+s5.9 
+14.3 
+ 2.4 
+ 4.7 
+16.0 
+u 
+19.2 
+s8.3 
+22.2 
+is.a 
+ 11.2 
+ 15.2 
+17.8 
- 4.2 
+ 4.8 
+20.7 
+ l s.1 
+ 19.7 
+17.0 
+ i a.2 
- 6.7 
+29.6 
+i5.0 
+ 3.8 
+ 11.1 
+ 11.4 
+22.1 
+i8.9 
+20.1 
+ 9.8 
+a2.2 
+s7.o 
+29.7 
- 1.7 
+ 15.6 
+42.6 
+25.2 
+ 24.8 
+2o.9 
+ 17.4 
+19.3 
+22.3 
+iu 
+ 3.2 
+zo.2 
+55.4 
+40.0 
+32.4 
+is.6 
+15.9 
+ 2.9 

+ 9.5 
+ 16.1 
+ 5.0 
+16.2 
+ 20.9 
- 1.7 
+29 .2 
+22.4 
+ 16.1 
- 0.7 
+ 3.1 
+ 9.6 
+16.1 
- 1.6 
+13.3 
+lo.7 
+ ls.s 
+lo.9 
+14.3 
-19.9 
+ 6.0 
+15.9 
+ 7.9 
+ 0.9 
+ 9.8 
+ 2.0 
- 7.8 
+23.4 
+ 0.6 
+ 11.5 
+ 8.2 
- 5.9 
- 7.0 
+11.3 
+ 6.9 
+ 8.7 
+ 18.8 
+46.2 
+ 8.6 
- 8.4 
+12.8 
+23.7 
+ 18.8 
+ 5.a 
+lo.9 
+ 9.9 
+ 7.2 
+25.6 
+ s1.7 
+ 7.0 
+14.5 
+30.s 
+25.8 
+24.9 
+14.4 
+ 5.7 
+ 0.4 

Wholesale Trade 

(Wholesale aalea M>d Inventories represent the movement of 1ooda 
to retailers, and when compared with tlae chan1es In retail aa1u 
lncllcate whether stocks in the handa of retallen are heln1 maia
tained at a constant level or are bein1 allowed to increase or 

decrease. 

The dollar volume for Texas wholesalers ijS a group 
showed <! decrease qf 8% from January to February 
1948. This drop represented a very substantial decline 
and one Qf tl.!e largest since November 1947. Sales for 
February 1948 were 7% over sales for the same month 
in 1947. Changes in sales vqlume for selected lines of 
wholesaling !n Texas varied greatly from January to 
.February 1948. Increases were recorded in only the 
eiectncal group ll2 '/o) and machinery, equipment and 
suppnes, except electrical l2% ). Declines were reg
istered in a11 lines ranging from 27% for automotive 
suppiles to 6 './o ior drugs and sundries. 

inventory values moved upward from January to 
February by 4 './o . While the increase appears to be a 
smaH one, the total for inventories in .l'ebruary 1948 
was 17% above inventory values for February 1947. 
'!he increase in inventory values, when cQnsidered with 
the decline in sales, may indicate th11t consumer · re
sistance to high prices was l!t work. All branches of 
wholesaling in Texas, except groceries, had increased 
the value of their inventories from Janu~ry to February 
1948. The largest ( 7 % ) increase occurred in the elec
trical group and the smallest was 3% for automotive 
supplies, hardware, and tobaccq products. In ~ddition 
to consumer resistance to higher prices, the tightening 
of credit ID general and l!mong retailers in particular 
has probably had an effect on retailers' sales, and is of 
course reflected ID their purchases. Scattered reports 
over the nation indic~te that the national picture is 
somewhat the same as that for Texas. Increases have 
been general and in some lines the increases are very 
disturbing. Whether th!l current "war scare" will bring 
about a wave of purchasing and reduce inventories at 
wholesale remains to be seen. 

PERCENT AGE CHANGES IN WHOLESALERS' SALES AND 
INVENTORIES 

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

Sales Inventor!• 

Feb. 1948 Feb. 1948 Feb. 1948 F eb. 1948 

Business 
f rom from 

Feb. 1947 J an . 1948 
from f rom 

Feb. 1947 Ja11- 1948 

'TOTAL ----·---··----- + 7 - 8 +17 + t ==================== 
Automotive supplies ___ - 2 

Electrical group ----- +a1 
Hardware + 6 
Machinery, equipment and 

supplies (except electrical ) +ss 
Drugs and sundries • ____ + 3 

Groceries ---··-·--- - 1 
Tobacco products ----- - 9 

All others ---------- - 18 

• Includes liquor departments. 

-27 

+12 
-9 

+ 2 
-6 
- 13 
-12. 
- 10 

+29 + 3 
+2s + 7 
+28 + a 

+ 47 
-11 
+ 5 
+57 
+ •s 

+5 
+5 

0 

+a 
+& 
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Foreian Trade 
(T ...... flprea for u:port ahtpmenta from the principal porta of 

die Stata provide an accurate physical measure of the current volume 
el ._.... ezport trade. Value fipna for exports and imports, 
........ represent a more common measurement of foreign trade 

~) 

Combined exports from tM ports of Galveston and 
Howton declined for the second month, reaching a 
March level substantially (27.5% ) below :March 1947. 
The February-to-March decrease of 4.0% followed a 
similar ( 5. 7%) reduction in the preceding month. 

Although the total export movement from the two 
ports was down, Houston and Galveston separately did 
not follow a uniform pattern. Galveston turned in a 
23.7% loss from January to February this year, in con
trast to a 53.8% increase at Houston. Moreover, this 
variation continued in the February-March comparisons, 
when Galveston had a 3.5% gain, and Houston a 16.3% 
decline. 

At Galveston, major increases in export tonnage in 
March as compared to February were noted in cotton, 
grains other than wheat and rice, flour, and sulphur. 
In relation to March 1947, however, all important com
modity groups witnessed substantial los!'es, especially 
wheat, other grain, flour, and sulphur. 

Wheat and rice were the only products moved in 
heavier volume in March than in February this year at 
the port of Houston. Cotton, flour, carbon black, and 
all other comodities showed declines, none of which was 
below 20%. Rice exports increased !'ixfold and wheat 
exports picked up by almost 7,000 tons to soften the 
decline somewhat. Compared with March 1947, Hous
ton's decline was only 5.1 % in the aggregate. Again 
wheat and rice, together with carbon black, held the 
decline to a smaller percentage than the !'izable reduc
tions in all other commodity groups would indicate. 

The water-borne foreign trade of Texas ports matched 
the national movement between November and Decem
ber, declining in shipping weight but increasing m 

EXPORTS FROM GALVESTON AND HOUSTON 

(in tons) 

Source: Gah·eston and Houston Maritime Associations, Inc. 

Port and product 
Feb. 
194 

Percent chnn1?e 

Mar. 1948 Mar. 1948 
Mar. from from 
1947 Mar. 1947 Feb. 1948 

TOTAL ------ 527, 14 549,660 72 ,255 - 27.5 - 4.0 

GA.LVESTO , TOTAL_ 353,171 

Cotton - ---- 24,055 
Wheat 171,611 
Other grain ----- 2 ,727 
Flour 31,593 
Sulphur ----- 65.295 
Other 31, 90 

HOUSTON, TOTAL _ 174,643 

Cotton ----·· 15,411 
Wheat ----- 75,214 
Rice and rice 

products - --- ,302 
Flour - --------- 10,2 2 
Carbon black ----- 9,910 
Other ------- 55,524 

341.120 
1 • 27 

221,912 
5,5 3 

22,479 
53,779 
1 ,540 

20 ,540 
20,616 
6 ,6 9 

1,360 
26,771 
12,635 
7 ,469 

493,620 
24,664 

205,406 
8,1 5 

61,174 
75,168 
39,028 

1 4,001 
25,432 
59, 2 

959 
80,332 

8,576 
5 ,820 

- 2 .5 
- 2.5 
- 16.5 
- 67.4 
- 48.4 
- 13.1 
- 1 .3 
- 5.1 
- 39.4 
+ 25.6 

+ 765 .7 
~ 66.1 
+ 15.6 
- 5.6 

+ 3.5 
+ 27.8 
- 22.7 
+ 414 .5 
+ 40.5 
+ 21.4 
+ 72.0 
- 16.3 
- 25.2 
+ 9.5 

+ 510.4 
- 61.6 
- 21.6 
- 29 .2 

dollar value. Texas exports climbed to $86,700,000 in 
December, for an 8.5% gain over November and a 
22.6% lead over the 1946 average of $70,700,000. 
Imports of $7,900,000 showed a similar rise over No
vember (9.7% ), but held a stronger lead over the 1946 
average ( 46.3 % ) . 

The Galveston Customs District, which handled over 
four-fifths of Texas water-borne foreign trade, was re
sponsible for the November-December gain. Activity 
at that District rose enough to counterbalance sizable 
percentage decreases at Sabine and Laredo. 

Total exports from Texas customs districts (water
borne and other) dropped to $126. l million in January 
1948 from $137.3 million in December 1947, an 8.2% 
decline. All districts except Sabine, with a 10.5% in
crease, contributed to the monthly loss. In January 
1948 as compared with January 1947, however, total 
exports rose 14.2%. Increases were reported at Galves
ton (20.9% ) and Sabine (57.0% ), whereas El Paso 
(-20.5% ) and Laredo (-10.4%) turned in declines. 

Imports at Texas districts showed a heavier decline 
(23.2 % ) under December, falling to $11.6 million in 
January from $15.1 million in December. EI Paso, 
Laredo, and Galveston registered decreases. On a 
yearly basis, reduction in imports were similar to the 
monthly changes. 

A late release from the Bureau of the Census an
nounced a rise in general imports into the United States 
from $545.8 million in January to $582.0 million in 
February 1948. By continents, the increase was due to 
heavier imports from North America, Europe, Australia, 
and Africa. Imports from Asia and South America de
clined. Exports from the United States, contrary to 
import movement, declined from $1,090. 7 million to 
$1,086.3 million, as exports were lower to all continents 
except Asia. 

WATER-BORNE IMPORTS OF GE NERAL MERCHANDISE 

(in thousands ot dollar s) 

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

Customs district 
Dec. 
1947 

TOTAL ---- 7,900 

Sabine ---------------
Galveston ------- 7,000 
Laredo ----·-·- 900 

Nov. 
1947 

7,200 

100 
G,100 
1,000 

Percent change 

Monthly Dec. 1947 Dec. 19"7 
aTerage from from 

1946 1946 avg. Nov. 1947 

5,400 + 46.3 + 9.7 

100 
4,600 + 52.2 + 14.8 

700 + 28.6 - 10.0 

WATER-BORNE EXPORTS OF DOMESTIC AND F OREIGN 

MERCHANDISE 

(in thousands of dollars) 

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

Dec. 
Customs district 1947 

TOTAL -------- 86,700 

Sabine ---·····---- 13,700 
Galveston ------ 72,800 
Laredo 400 

N ov. 
1947 

79,900 

17,000 
62,200 

700 

Percent change 

Monthly Dec. 1947 Dec. 1947 
average fr om from 

1946 1946 avg. Nov. 1947 

70,700 + 22.6 + 8.5 

9,200 + 48.9 - 19.4 
60,700 + 19.1 + 16.2 

800 - 50 .0 - 4.2.9 
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PRODUCTION 
Manufacturing 

(The volum• of m-ufacturtnl' activity In any Industrial area Is 
a sensitive measure of the chanl'H In bualneH activity. The vol
ume of durable l'Ooda manufactured tends to fluctuate more vio
lently tban the volume of ncmdurable l'Ooda auch as foods, and may 
Hrvo to Indicate chances In the bualneH situation at an early date. 
Since many manufacturtnc lndustnles vary rel'Ularly wlth the seasons, 
this factor must be taken mto consideration In lnterpretJnc the 
chances from month to month.) 

Proponents of steel allocation for the petroleum in· 
dustry, principally independent producers weary of the 
struggle for tubular ·goods, were listing signs pointing 
to the eventual adoption of some kind of channeling 
plan. Although most pressure for tubular allocation 
comes from independent groups, at least one spokesman 
for a major company is on record as predicting that 
allocation is coming. Perhaps the biggest step toward 
allocation came with release of the National Petroleum 
Council's report on the oil industry's steel requirements. 
The report set up an over-all need for 15,571,500 tons 
of steel for the 18-month period beginning April 1. Gist 
of the report was that the industry would need one of 
each 6.5 tons of steel produced in the United States 
during the period covered. Most statements from the 
steel industry do not favor allocation, believing the 
problem to be too complex. 

Section 

TEXAS 
Gasoline 
Distillate 
Residual 
Kerosene 

REFINERY STOCKS• 

(in thousands of barrels ) 

Source : The Oil and Ga3 Journal 

Percen t change 

Mar. 1948 Ma.r . 1948 
Mar. Feb. Mar. from from 

a nd item 1948 1948 1947 Mar. 1947 Feb. 1948 

··--···-·······-··· 24,048 24,556 19,902 + 20.8 ~ 2.1 

---------------- 4,236 5,678 6,156 -31.2 -25.4 
------------·-- - 5,884. 6,704 6,025 - 2.3 -12.2 
- --------- -- 1,497 1,383 1,761 - 15.0 + 8.2 

TEXAS GULF COAST 
Gasoline -----------·---- 19,742 20,348 15,402 +28.2 - 3.0 
Distillate ---·--------·-- 3,926 5,363 5,843 - 32.8 -26.8 
R esidual -------------------·- 5,058 5,817 5,304 - 4.6 - 13.0 
Kerosene ----····-·-- 1,185 1,191 1,585 - 25 .2 - 0.5 
INLAND TEXAS 
Gasoline --·-·---·····-- 4,306 4,208 4,500 - 4.3 + 2.3 
Distillate -·-······-·-··--·-·- 310 315 313 - 1.0 - 1.6 
Residual ----·-··-·--·· 826 887 721 + 14.6 - 6.9 
Kerosene ---··-----··-·· 312 192 176 + 77.3 + 62.5 

•Fillures shown for week endinll nearest last day of month . 

Strongest of the agricultural commodities is cotton. 
One factor in its strength has been improvement in ex
port prospects. The trade is counting on European Re
covery Program funds tQ boost shipments. In addition, 
Congress is considering Ii bill to finance exports to Ger· 
many and Japan. But cotton is not without its strong 
points at home. Mill men figure they will keep busy 
making uniforms for the enlarged armed forces. Farmers 
are making up their minds how much to plant; the 
higher price will probably mean more acreage (supplies 
of labor, seed, and fertilizer permitting). 

COTTON MANUFACTURING 

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

I tem 
Mar. 
1948 

F eb. 
1948 

Mar. 
1947 

Percent change 

Mar. 1948 Mar. 1948 
from from 

Mar. 1947 Feb. 1948 
·-------- -

CONSUMPTION• 

Cotton ·······---····· 14, 720 
Linters -······--- 1,909 
SPINNING ACTIVITY 
S pindles in 

place -·-····- ···- 237,000 
Sp indles active.. 23 1,000 
Total spindle 

hours ·--···-····-102,000,000· 
Average spindle 

hours ···-···---·· 429 
COTTONSEEDt 
R eceived at 

mills ·········-······· 
Crushed 
Stocks at end 

cf month ....... . 

•In running bales. 
tl n tons. 

14,147 
97 ,985 

173,168 

13,745 16,979 - 13.3 + 7.1 
2,031 1,531 + 24.7 .....! G.O 

234,000 245,824 3.6 + 1.8 
229,000 242,886 4.9 + 0.9 

89,000,000 106,805,866 4.5 + 14.6 

380 

13,923 
124,467 

257,006 

434 1.2 + 12.9 

4,679 +202.4 + 1.6 
29,489 +282.3 - 21.8 

38,448 +350 .4 - 82.6 

The continuing drouth and the high cost of feeds do 
not indicate a seasonal decrease in price of dairy 
products. 

On April 26, the House of Representatives will vote 
on a bill to wipe out all federal taxes on license fees 
and margarine. It is generally agreed that the Senate 
will go pro·margarine. 

Dairy manufacturing in Texas picked up over Febru· 
ary, but continued tQ lag behind year-ago levels. 

MANUFACTURE OF DAIRY PRODUCTS 

Percent change 

Mar. 1948 Mar. 1948 
Mar. Feb. Mar. from from 

Product Unit 1948 1948 1947 Mar. 1947 F eb. 1948 

TOTAL MILK 
EQUIV AL ENT• 1,000 lbs. 39,335 32,223 59,008 -33.3 +22.1 

Creamery butter .. 1,000 lbs. 802 823 1,323 -39.4 - 2.6 
Ice creamt - ·-···· 1,000 gals. 1,153 704 1,291 -1().7 + 63.8 
American cheese _ 1,000 lbs. 493 439 905 -·45.5 + 12.8 
All other ··-····-··· 1,000 lbs. 1,846 1,124 3,075 -40.0 + 64.2 

•Milk equivalent of dairy products was calculated from production 
data. 

t lncludes sherbets and Ices. 

The flour-milling industry-at least temporarily
has come to the end of the biggest boom in ih history. 
So flour mills are undergoing a revision of operating 
schedules. There is a twofold reason for the slump: 
(1) a drastic cut in flour exports, and (2) unusually 
slow domestic flour sales.' Flour output figures are 
sharply lower than a year ago. Latest Bureau of the 
Census reports sl:_iow a February production 15% less 
than in January and 18% less than February 1947. It 
is to meet this situation that millers are cutting running 
time to three, four, or five days per week. Many mar· 
ginal plants have been closed. 
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WHEAT GRINDINGS AND FLOUR PRODUCTION 

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

Percent change 

F eb. 1948 Feb. 1948 
Feb. Jan. Feb. from from 

Item Unit 1948 1948 1947 Feb. 1947 Jan. 1948 

Wheat ground __ 1,000 bu. 

Wheat flour -·-- 1,000 sks. 

3,280 3,913 4,177 - 21.5 
1,464 1,730 1,794 -18.4 

-16.2 
- 15.4 

Grapefruit juice canning finally registered a gain over 
the 1946-47 season, although a very slight one. Ship
ments showed a good gain of about 10%. 

GRAPEFRUIT JUICE CANNING 

(in caees of 2•/2'a) 

Source: Texas Cannere Association 

Item 
194 7--48 

Season• 

Production ________ 6,987 ,632 
Shipments -· _______ 4,262,828 

Stocks 3,487,186 

•Through April 3. 

1946--47 
Season 

6,944,035 
3,870,444 
3,149,760 

Percent change 

1947--48 
fr om 

1946-47 

+ 0.6 
+ 10.1 
+ 10.7 

Cement production showed appreciable gains in both 
monthly and yearly figures. With a decline in ship· 
ments, stocks increased in relatively large quantity. The 
index of production revealed a 29.2% increase over 
January 1948 and a 19.1 % increase over February 1947 
and stood at 258.7 (1935-39 = 100). 

CEMENT PRODUCTION 

<In thouean<I. of barrelt) 

Source: B11reau of lltinee, U. S . Department of Interior 

Percent change 

Feb. 1948 Feb. 1948 
Feb. Jan. Feb. from from 

Item 1948 1948 1947 Feb. 1947 J an . 1948 

Production _______ J,08 935 914 +19.0 +16.4. 
Sh ipments ------ 67 909 81 - 17.1 -25.4 
Stocks 953 648 634 + 78.6 +76.6 

March production of. lumber was up 11.8% over 
February, but was down 7.7% from March 1947. 

LUMBER PRODUCTION IN SOUTHERN PINE MILLS 

(in board feet) 

Source: Southern Pine Association 

Percent change 

Mar. 1948 Mar. 1948 
Mar. Feb. Mar. from from 

Item 1948 1948 1947 Mar. 1947 Feb. 1948 

Average weekly pro-
duction per unit_ 210,55 1 ,301 22 ,105 - 7.7 +11 .8 

Average weekly ship -
ments per unit _ 19 ,813 1 9,960 20 ,109 - 4.6 + 4.7 

A•erage unfilled or-
ders per unit, end 
of month - ---· 782,700 46,6 6 916,667 - 14.6 - 7.4 

Construction 

(BecauH of the accumulated deficiency of bulldh•• In all aectlona 
of the State, data on the volume of construction work are an •x
tremely Important part of the buainesa situation. Bulldln• permit• 
or contracts awarded are geonerally used to measure bulldln• activity, 

. but recent studies by tbe United States Bureau of Labor Statlatlca In
dicate there Is considerable lag in beginning construction of bulldlna• 
for which permit• have been luued, and that actual coats are now 
25% or more above the permit valuation. Loans by aavln•s and loan 
associations reflect the financina of residential housing.) 

The outlook for building in Texas improved in 
March, after a seige of inclement weather had restricted 
construction activity the early part of the year. All 
Bureau indicators of building activity picked up over 
February and were well above comparable year-ago 
levels. 

BUILDING PERMITS 

Mar. Feb. Mar. 
City 1948 1948 1947 

TOTAL --··-·--·--···-S43,376,244 534,608,841 $24 ,728 ,316 

Abilene ----------------- 692,600 264,216 263,253 
Amarillo ------------------ 1,368,886 591,825 407,9'73 
Austin - ---------------·-- 2,330,480 1,657,525 1,602,416 
Beaumont ---------- 812,291 478,864 421,299 
Big Spring --------- 6,713,859 102,326 106,460 
Borger ------------ 97,100 111,100 901,900 
Brownsville --------- 102,297 58,390 93,603 
Brownwood ---------------- 188,091 153,613 40,468 
Bryan ----- ---------- 180,205 56,225 165,665 
Childress ------------- 22,410 48,295 16,760 
Corpus Christi ------ 736,132 3,919,896 1,852,548 
Corsicana -----·-- 130,150 17,465 64,317 
Dallas - ------- 10,924,062 6,119,066 4,485,292 
Denton ------------- 125,360 58,550 105,650 
Edinburg ----·--- 46,432 33,100 103,845 
El Paso - -----·------- 656,776 878,685 654,936 
Fort Worth ----------- 2,694,175 1,286,239 1,832,276 
Gainesville -----·-- 27,450 43,026 54,064 
Galveston -------------- 196,709 174,127 208,829 
Gladewater ------------ 233,475 17,476 10,400 
Graham ----------- 61,000 10,000 23,100 
Harlingen --------- 204,260 181,776 176,186 
Houston ------------- 6,043,452 10,819,125 3,854,520 
J acksonville ------- 36,350 24,800 22,350 
Kerrville ---------- 37,200 46,910 82,636 
Lamesa ----------- 84,500 28,600 42,660 
Lockhart ------- 9,400 34,310 19,400 
Longview ------------- 158,325 70,625 91,960 
Lubbock ------ 1,148,248 1,259,097 2,254,513 
McAllen ---------- 196,954 86,035 97,378 
Marshall -------··------- 65,507 403,674 66,062 
Midland ----------- 360,000 286,250 203,625 
N a cogdoches 86,000 16,726 75,260 

ew Jlraunfels ------- 202,610 75,015 71.600 
Palestine ---------- 63,373 69,276 37,308 
Pampa -------- 218,675 103,160 89,670 
Paris ------------ 97 ,050 18,726 66,600 
P lainview ------------ 141,800 196,600 41,500 
Port Arthur --------- 201,844 182,938 232,438 
Sa n Antonio ------ 3,962,742 2,312,813 1,882,602 
Seguin ---------- 49,690 67 ,960 64,602 
Sherman ---------- 49,983 49,997 82,961 
Sweetwater ---------·--- 98,500 56,420 50,450 
Temple ---------- 123,863 230,476 110,476 
T exarkana ----· 66,04 6 377,136 271,680 
Texas City ----------- 294,610 119,030 99,026 
Tyler ----------- 784,288 826,649 615,715 
Victoria ---------- 124,969 29, 750 66,360 
Waco --------- 767,117 793,480 681 ,335 
Wichita Fall• --·--- 470,160 888,620 163,825 
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Intentions to build, as reflected in the value of city 
building permits, advanced 25.3% over February, re· 
covering from a setback of similar proportions the 
month before. Although below seasonal expectations, 
the February-to-March upturn held permit values 75.4% 
above March 1947, as the seasonally-adjusted index 
dropped to 550.1 % of the 1935-39 average from 601.4% 
in February. There is some question, however, as to 
the efficacy of adjusting current building figures on the 
basis of prewar and wartime activity when building 
activity was no more "normal" than it is at present. 

Construction contracts awarded increased 89.7% over 
February to almost $100 million, with maior gains in 
engineering (74.6 % ), nonresidential (154.l % ) , and 
residential (51.5%) contracts. Although all types of 
contracts had strong gains, there is evidence that resi
dential contracts ar~ lagging behind public and private 
industrial building. Compared with March 1947, total 
contract awards were up 139. l %, engineering contracts 
skvrocketed 247.1 %, nonresidential soared 177.4%, and 
residential contracts were up just 66.6%. 

CONSTRUCTION CONTRACTS 

Source: Texas Contractor 

Per cen t rhangQ 

Mar . 1948 Mar. 1948 
Tyne of Mar. Feb. Mar. from f rom 
b uilding 1948 1948 1947 Ma r . 1947 F eb. 1948 

TOTAL ________ $99,456,683 $52 ,432,159 $41,604,860 + 139.1 + 89.7 

En~ ineerin g - 26,556,081 15 ,209,963 7,65 1,146 +247.1 + 74.6 
Nonresidential . 40,&95,504 16,091,282 14,739 ,861 +177.4 + 154.1 
Resid en t ial --- 32,005,098 21,130,914 19,213,853 + 66.6 + 51.5 

Savings and loan associations in Texas granted 1.878 
new loans during March, a pickup of 36.5% over Febru
ary in number. Valuation on the loans of $7,544,827 
was 34.l % over February. In both number and amount, 
total loans exceeded March 1947 by 2.3 % and 11.2%, 
respectively. In view of the monthly and yearly ad· 

LOA NS MADE BY SAVINGS AND LOAN ASSOCIATIONS 

Source: Federal H ome L onn Ban k o! L ittle Rock 

P ercent ch a m;e 

Mar. 1948 Mar. 1948 
Mar. F'eb . Mar. f rom from 

T ype 1948 1948 1947 Mar. 194 7 Feb. 19-18 

NUMBER, TOTAL _ 1,878 1,376 1,836 + 2.3 +36 .5 

Construction ... ...... 510 363 477 + 6.9 + 40 .5 
Purchase ---------- 820 604 849 - 3.4 +35 .8 
R efinance -------- 138 111 110 + 25.5 +24.3 
Recondition ---··-- 163 106 170 - 4. 1 +53.8 
Other -·-------- 247 192 230 -r- 7.4 +28.6 
AMOUNT, TOTAL _ 37,544,827 $5,624,728 $6,783 ,602 + 11.2 +34.1 

Construction -··-···--· 2,649,556 1,682,489 2,069,967 + 28.0 -/-57 .5 
Purchase --··------ 3,420,582 2,774,042 3,529,965 - 3. 1 +23.3 
Refinance ----·---- 411 ,020 359,007 337,629 + 21.7 + 14.5 
Recondition ·--·······--- 292,588 201,549 196,850 + 48.6 + 45.2 
Other --------- -· 771,081 607,64 1 648,651 + 18.9 +26.9 

vances shown in nearly all types of financing, the 3% 
decline in loans for the purpose of purchasing existing 
homes is noteworthy. In contrast, loans for the con
struction of new homes rose 6.9% in number and 28.0% 
in value. 

National figures depict a tightened credit situation in 
the field of Veterans' Administration guaranteed home 
loans, as the differential between mortgage loans at 4% 
interest and other types of government securities has , 
narrowed since the fall of 1947. Texas bankers, at a 
recent meeting in Galveston showed a similar situation, 
proposing that interest rate ceilings on F.H.A. and V.A. 
loans be increased to 4% or 5% to induce bankers to 
loan money on homes in view of present high construc
tion costs. 

Public Utilities 

(The consumption of electric power by Industrial concern• la • 
measure of the volume of Industrial activity, since It may be aa
sumed that the amount of power used will be directly related to 
manufacturlnir volume. Residential and commercial power con1ump· 
tion show a seasonal variation due to the cbanirlng amoWlt of 
liirbtinir needed.) 

The electric power consumption in Texas showed a 
contraseasonal decline from January to February, dip· 
ping 2.4% compared to a normal rise of around 5% 
at that time of the year. There were reverses in all 
types of consumption except industrial, which remained 
virtually unchanged (up 0.3 % ) . Adjusted for seasonal 
variation, the over-all index of power consumption 
dropped 7.6% to 301.5% of the 1935-39 average while 
industrial power consumption fell 3.7% to 276.0, on 
the same basis. The February-to-March reductions were 
very similar in 1947. 

Production of electric energy for public use in Texas 
totaled 683,903,000 kilowatt hours in February 1948, 
according to the Federal Power Commission. This 
figure represented a 4.4.% decrease from January, but 
a 17.5% advance over February 1947. That the Texas 
production picture was somewhat improved over the 
national totals was indicated by a greater decline (7.4%) 
for the month in United States production and a smaller 
gain over the year ( 13.1 % ) than was experienced in 
this State. 

The number of Southwestern Bell telephones in serv
ice moved up I.3 % over February to a total of 947,317 
in the 40 Texas cities covered in tbe totals. 

ELECTRIC P OWER CONSUMPTION• 

( in thousands of kilow ntt h ours ) 

P ercent chane:e 

Mar. 1948 Mar. 19( 8 
Mar. Feb. Mar. f rom from 

Use 1948 1948 1947 Ma r . 1947 Feb. 1948 

T OTAL 520,237 533,169 455,694 + 14.2 - 2 . ~ 

Co mmerc ial ·-·-- 109,3 94 112,523 91,04§ + 20 .2 - 2.8 
Ind ustrial ·------ 246,387 245,54 1 225,270 + 9.4 + 0.3 
Residential -----·· 90,665 97,733 76 ,106 +19.1 - 7.2 
Other --·-----·-·- 73,791 77 ,372 63, 273 + 16.6 - 4.6 

• P r epar ed from r eport& o! 1 O electr ic power companies to the Bureau 
of Business Research. 
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Natural Resources 

(Tlie prMuctl- of crude petroleum I• a major Industry In Texas, 
... tlae cllans• In the volume of production have a direct effect 
.... die Income produced In the State. Flsure• on the number of 
well completloa11 by dl1trlct1 Indicate the extent to which new 
-- of oil and SH are belna developed and the areas of the State 
la wlalch drllllna operatlona are In proceH.) 

The three-month rise in crude petroleum production 
was interrupted in March when daily average output 
dipped fractionally (0.6%) to 2,402,600 barrels. How· 
ever, March 1948 output remained 12.8% above that 
of March 1947. Adjusted for seasonal variation, the 
index of petroleum production declined slightly to 
193.3% of the 1935-39 average. 

Drilling activity in Texas was more extensive in the 
four weeks ending March 27 than in a comparable 
period for February. A total of 769 wells were com
pleted in March, against 691 in February. 

WELL COMPLETIONS 

Source: The Oil and Gaa J ournal 

Jan.-Mar. 
March 1948* (all wells) 

District Total Oil Gas Dry 1948 1947 

TEXAS ··-·······----··--·-··---- 769 494 35 240 2,445 1,970 

North Central Texas --- ------ 230 117 9 104 721 600 
Weot Texas --------------------- 228 192 8 33 671 J.80 
Panhandle ------------------ 40 29 G 5 133 113 
Eastern Texas - ---------- 31 20 8 123 110 
Texas Gulf Coast -------------- 116 65 6 45 393 385 
Southwest Texas ------------- 124 71 8 45 404 282 

•For four weeks ending March 27, 1948. 

The value of carbon black production registered a 
seasonal increase of 25.9% over February, according 
to State Comptroller reports. March output valued at 
$3,886,050 was only 0.4% above that for March 1947. 

Natural and casinghead gas production rose 30.7% 
from February to March, to ~ level 68.7% ahead of 
March 1947. March output was valued at $15,130,634, 
compared to $8,967,727 in March 1947. 

The value of crude oil output during March, placed 
at $182,011,224, declined 3.2% from the preceding 
month, but was nearly double the March 1947 output 
(up 92.2 % ) . Higher prices for crude petroleum were 
principally responsible, since tbe volume figures noted 
above showed an increase in quantity production of 
only 12.8% above last March. 

VALUE OF NATURAL RESOURCES PRODUCED 

Source: State Compt roller of Public Accounts 

Hem 
Mar. 
1948 

Feb. 
1948 

Mar. 
1947 

Carbon black .... _$ 3,886,050 $ 3,087,044 $ 3,869,019 
Crude oil _ ___ 182,011,224 1 ,114,624 94,674,976 
Natural and casing-

head gas ---···-· 15,130,634 11,579,288 8,967, 727 

Percent change 

Mar. 1948 Mar. 1948 
from from 

Mar. 1947 F eb. 1948 

+ 0.4 + 25 .9 
+ 92.2 - 3.2 

+68.7 +3o.7 

AGRICULTURE 

Income 

(The amount of income received by farmers Is a compoaite meas· 
ure of the prosperity of agriculture, takins Into account both the 
volume of products sold and the prices received. Since the market
lnss of many products are concentrated In certain seasons of the 
year, It la Important that the data be adjusted for seuonal varia
tion• In order to show the basic chanires in the situation of agricul
ture.) 

The decline in farm income noted last month con· 
tinued through March, as the Bureau's index of farm 
cash income received by Texas farmers dropped 8.8% 
under February, after seasonal adjustment. The March 
decrease wiped out the narrow advance 1948 had pre· 
viously held over 1947, and cumulative income for 
the first three months of 1948 fell 10.4% under the 
corresponding 1947 period. Dollar income was esti
mated at $180,424,000 for January-March 1948, com· 
pared to $201,328,000 for January-March 1947. 

FARM CASH INCOME 

Indexes, 1935-39 = 100, 
adj usted for seasonal variation 

District 
Mar. Feb. 
1948 1948 

TEXAS ········- 202.3 221.9 

1-N --····-····· 221.5 452.4 
1-S ··-·-·--·-····· 222.8 276.5 
2 ----··········- 202.4 215.6 
3 ------------- 321.6 264 .8 
4 --·--·--······----- 167 .4 154.7 
5 ----------- 223.1 245.6 
6 -·--------- 183.1 131.l 
7 ·---·--··--·····- 281.7 200.0 
8 -····----··----- 293 .1 268.2 
9 ---·-······--·--· 291.1 392.1 

10 ····-···-··-·-- 420.5 446.6 
in-A -------- 261.G 258.8 

NORTHERN HIGH 
PLAINS 

1-N 

CROP- REPORTING 
DISTRICTS OF 

TEXAS 

Mar. 
1947 

835.6 

804.7 
319.1 
331.7 
380.5 
183.7 
242.1 
121.9 
356.1 
331.0 
338.0 
626.5 
506.9 

Amount, J an.-Mar. 
(in thousands or dollars) 

1948 1947 

180,424 201,328 

22,197 89,937 
28,587 16,184 
15,373 17,523 

7,765 8,622. 
22,191 23,233 
9,959 9,745 
6,206 5,146 
8,717 9,031 

16,184 16,342 
15,044 13,843 
8,8 11 9,835 

19,390 31,937 



12 TEXAS BUSINESS REVIEW 

Marketinga 

(The level of farm income la affected not only by cbaqee in 
prices, but by the volume of producta farmers aend to market In a 
alven month. Data on shipments of farm producta must alao be 
used to explain the chanaes In the level of farm Income from 
montb to month.) 

With the exception of livestock, the volume of market
ings of most Texas farm products appeared to be below 
February 1948 and March 1947 levels. 

Livestock shipments increased 28.3% over February 
to 3,376 carloads in March. All types of livestock ship
ments rose except calves, which were off 17.7%. The 
February-to-March increase was far less, however, than 
that of 71.1 % reported at the same season last year, 
and the March 1948 volume of shipments fell 67.l % 
under March 1947 for all categories of animals. 

SHIPMENTS OF LIVESTOCK 

(in carloads)• 

Source : Bure&u of Business Research in cooperation with the Bureau 
of Agricultural Economics, U.S. Department of Agriculture 

Classification 

TOTAL SHIPMENTS 

Cattle -·-----·-----···
Calves ---------·-·---
Hogs ____ : __________ _ 

Sheep -----·------·--·--·------
INTERSTATE PLUS 

FORT WORTH ----
Cattle -----------
Calves -----------
Hogs -------
Sheep --------·
INTRASTATE MINUS 

FORT WORTHt __ 

Cattle --------·-----· 
Calves ---------
Hogs ---------
Sheep ---------

Mar. 
1948 

3,376 

2,070 
297 
749 
260 

3,035 
1,809 

240 
737 
249 

341 
261 

57 
12 
11 

Feb. 
1948 

2,631 

1,471 
361 
629 
170 

2,372 
1,279 

310 
620 
163 

259 
192 

51 
9 

P ercent change 

Mar. 1948 Mar. 1948 
Mar. from from 
1947 Mar. 1947 Feb. 1948 

10,255 

8,145 
626 
766 
718 

9,437 
7,494 

506 
755 
682 

818 
651 
120 

11 
36 

- 67.1 

- 74.6 
- 52.6 
- 2.2 
- 63.8 

- 67.8 
- 75.9 
- 52.6 
- 2.4 
- 63.5 

~ 58.3 
- 59.9 
- 52.5 

+ 9.1 
- 69.4 

+ 28.3 

+ 38.5 
- 17.7 
+ 19.l 
+ 52.9 

+ 28.0 
+ 41.4 
- 22.6 
+ 18.9 
+ 52.8 

+ 31.7 
+ 35.9 
+ 11.8 
+ 33.8 
+ 57.1 

•Rail-car buis: cattle, 80 head per car; calYee, 60 ; holl's, 80 ; and 
sheep , 250. 

tintrastate truck shipmenta are not included. Fort Worth shipments 
are combined with interstate forwardin gs to show the bulk of maxket 
disappearance for the month. 

RAIL SHIPMENTS OF POULTRY AND EGGS 
FROM TEXAS STATIONS 

(in carloads) 

Source: Bureau of Buainese Research in cooperation with the Division 
of All'ricultural Statistics, Bureau of Agricultural Economics, 

U. S. Department of Agriculture 

Classification 

Ch ickens ·······--···-···--·-·----·----·-·------
Turkeys -----·---·--····---·-·-·---· 

Mar. 
1948 

Eggs-shell equivalent• --·-·------------ 131 

Shell -----------·-----·-- 3 
Frozen -------------·-----· 28 
Dried ----------- 9 

Feb. 
1948 

2 
40 

0 
4 
4 

Mar. 
1947 

10.5 
7.5 

833 
3 

49 
29 

•Dried eggs and frozen E!lrll'S are converted to a shell-egg equivalent 

INTERSTATE RECE.IPTS OF EGGS BY RAIL AT TEXAS 
STATIONS 

(in carloads) 

Source: Bureau, of Business Research in cooperation with the Division 
of Agricultural Statistics, Bureau of Agricultural 

Economics, U . S. Department of Agriculture 

Type 

TOTAL REC1'lPTS-SHELL 

Mar. 
1948 

Feb. 
1948 

Mar. 
1947 

EQUIV A LENT* ----··--···-····- 12 10 

Shell ------··--·-----···--·------------·-··-
Frozen --------------------------~-
Dried --··-----··--------·------ 0 

1 
1 

0 
0 

•Dried eggs and frozen eggs are converted to a shell-egll' equivalent 
on the following basis : 1 rail-carload of dried eggs = 8 carload• ol 
shell eggs a nd 1 carload of frozen eggs = 2 carloads of shell 811'11•· 

Chicken shipments from Texas stations dropped to 
3 carloads, only qalf as many as in February and con· 
siderably under the 10% carloads moved in March 1947. 

Shipments of fruits and vegetables totaled 11,687 
carloads, registering a 9.2% decline under February 
and a 22.1% fall from March 1947, according to data 
compiled from United States Department of Agriculture 
reports. W eatber conditions throughout the month, 
which left some portions of the State in near-drought 
status, threatened further reductions in vegetable pro· 
duction if rain did not come soon. In the Valley, the 
United States Market News Service reported that there 
were still 10.8 million boxes of grapefruit and 2 million 
boxes of oranges yet to be marketed, just as the State 
Agriculture Commissioner announced the extension of 
the season this year to July 17, instead of July 1. The 
initial carload of onions from the anticipated 3,528,000. 
sack (50 pounds each) production in South Texas, 
moved out of Laredo on March 30. 

RAIL SHIPMENTS OF F RUITS AND VEGETABLES• 

(in carloads ) 

Source: Compiled from reports of Bureau of Agricultural Economico, 
U .S. Department of Agriculture 

P ercent chan11e 

Mar. 1948 Mar. 1948 
Mar. Feb. Mar. from from 

Item 1948 1948 1947 Mar. 1947 Feb. 1948 

TOTAL ____________ ll,687 12,871 15,002 - 22.l - 9.2 

Beets -------------------- 144 108 116 + 24.1 + 83.3 
Beets and carrots -·------- 47 14 44 + 6.8 + 85.7 
Cabbage ·------------·------- 1,672 8,007 2,670 - 37.4 - 44.4 
Carrots ----------·--·--·······-·- 1,412 849 1,117 + 26.4 + 66.3 
Grapefruit -----···-··---···-- 4,077 3,235 5,378 - 24.1 + 26.0 
Mixed citrus ------------------- 419 496 615 - 81.9 - 15.5 
Mixed citrus and veg&-

tables ------------------- 44 66 95 - 53.7 - 88.3 
Mixed vegetables ------ 1,920 2,802 2,847 - 32.6 - 81.5 
Oranges -------------- 1,095 1,137 925 + 18.4 - S.7 
Spinach --------- 718 808 970 - 26.0 - 11.1 
All other frui ts and 

vegetables ---·------ 139 349 225 - 38.2 - 60.2 

on the following basis: 1 rail-carload of dried eggs = 8 caxloads of •Figures for oranges a nd &'r&pefrult include both rail and track 
1hell 01l'g8 and 1 carload of frozen 01l'gs = 2 carloads of •hell 011'11'•· •hipments. 



TEXAS BUSINESS REVIEW 13 

Prices 

(Th• price• received by farmer• constitute on• of tbe elements of 
farm cub Income. Chances In prlcea are of primary concel"D to 
f.,.m•• and all businessmen relyinir on the farm market. Farmers 
.,.. alao concerned with the price• which they have to pay for com· 
modltlea uaed In family maintenance and production since these 
price• help to determine their real Income.) 

The index of prices received by farmers throughout 
the United States recovered slightly from its February 
setback and averaged 1.4% higher at mid·March than 
the month before, according to the United States De
partment of Agriculture. At 283 % of the 1910-14 

PRICES OF TEXAS FARM PRODUCTS 

Source : Bureau o! Agricultural Economics, U .S. Oepa~ment of 
Agriculture 

Mar.15 Feb. 15 Mar. 15 
Commodity Unit 1948 1948 1947 

Wbe&• bu. 2.14 $ 2.11 $ 2.50 

Corn bu. 2.23 2.00 1.60 

0•11 bu. 1.21 1.10 0.99 

Barley bu. 1.65 1.55 1.37 

Grain 1orchum cwt. 3.30 2.70 2.55 

I.Ice bu . 3.30 3.40 2.33 

Pot.atoel bu. 1.80 1.80 2.40 

Sweet potatoel bu. 2.65 2.65 2.50 

Cotton lint lb. 0.297 0.286 0.324 

CottoD1eed ton 87.00 89.00 98.00 

Cowp .. bu. 3.65 ~.10 3.50 

Peanutl lb. 0.098 0.096 0.084 

Hop - cwt. 21 .60 21.20 24.00 

Beef cattle cwt . 20 .10 18.20 16.10 

Veal calves cwt. 22.70 21.10 17. 50 

Sheep --··· cwt. 10.00 10.00 9.50 

Lambe cwt. 18.50 18.70 16.10 

Milk eow1 bead 125.00 124.00 106.00 

Cblckeno lb. 0.254 0.242 0.249 

Turkl!19 lb. 0.304 0.302 0.251 

Eno doz. 0.389 0.436 0. 365 

Butter lb. 0.70 0.71 0.68 

Butterfat lb. 0.71 0.74 0.68 

Milk, wbolenle cwt. 6.05 6.15 5.50 

Wool lb. 0.42 0.42 0.4.0 

All bay, loose ton 26.00 24 .50 19.00 

Alfa lfa hay, Jooaa ton 35.50 35.00 28.50 

Dra.ngea box 1.96 1.76 2.56 

Grapefruit box 0.40 0.52 0.87 

COTION BALANCE SHEET FOR THE 

base period, however, the index was still well below 
the record 307 reached at mid-January this year. 

Texas farm commodities also reflected recovery from 
the sharp break experienced in February, and prices 
of most items remained above March 1947. Principal 
increases over February were in grain, cotton lint, most 
livestock items, and oranges. There were, however. 
further declines in grapefruit prices (to 40 cents a box), 
eggs and dairy products, rice, cottonseed, cowpeas, and 
lambs, with no change in potato prices. 

The buying position of farmers in the nation im
proved somewhat over February, with the increase in 
prices received and a slight reduction in prices paid 
by farmers fqr off-the-farm goods, including interest 
and taxes. 

Fertilizer Sales 

(Sales of fertilizer are lncllcative of the amount of money farmers 
need and are able to spend in keeplnir up the soil fertility of their 
farms. Salee fiirurea are baaed on monthly llatlatica for the equlva· 
lent number of short tone of fertilizer represented by the tax tairo 
sold to fertilizer producers and which are required by law to be 
attached to each bas of fertilizer sold.) 

Fertilizer tax tag sales in Texas represented 73,912 
tons in March 1948, compared with only 40,405 in 
March 1947, and 43,265 in March 1946. For the Janu
ary-March period this year, sales have reached 166,985 
tons for a 20% rise over 1947. 

Cotton 

(The cotton balanu aheet show• the basic demand and supply 
factors affectlnir cotton, which la an outatandlnir element In the 
farm Income of the State.) 

During the past year the world cotton situation has 
changed from a chronic over-supply to a relative deficit 
of cotton. This is true because during the three years 
ending next July 31 the world will have consumed about 
13 million more bales of cotton than it produced. The 
indications now are that world consumption during 
1948-49 will also exceed production in spite of in
creases in acreage planted to cotton in this country and 
abroad. 

The prevailing demand and supply conditions in cot
ton seem to assure farmers relatively good prices for 
both cotton and cottonseed during the 1948-49 cotton 
year. 

UNITED STATES AS OF APRIL 1 , 1948 

(In thoiaanda of runnlnir bales except aa noted) 

Imports Final Consump - E xpor ts Balance 
Carryover to gin nings tion to to as of 

Year Aug. l Apr. 1* Mar. 20 Total Apr.1 A pr. 1 Total A p r . 1 

1988- U 11,533 95 11,623 23,249 4,609 2,786 7,389 15,860 

198HO 13,033 112 11,481 24,626 5,331 5,85() 10,681 13,945 

19•041 10,594 100 12,298 22,992 6,071 811 6,882 16,110 

19042 12,367 220 10,495 23,082 7,502 773 8,275 H,807 

19•241 10,590 160 12,438 28,188 7,500 720 8,220 1',968 

19'&-4• 10,687 118 11,129 21,984 6,806 851 7,657 1',277 
194'45 10,727 89 11,839 22,655 6,509 1,020 7,529 15,126 
19''41 11,164 231 8,813 20,208 5,957 2,002 7,959 12,249 
114147 7,522 193 8,513 16,228 6,919 2,684 7,558 6,675 
194748 2,521 200 t 11,549 14.,270 6,302 1,065t 7,367 6,903 

*In 500-pound balee. 
t Seven months ending February. The cotton year b~ins Auirust 1. 
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City and item 

ABILENE: 
Retail sales of independent stor es.-.. 
Depar t m ent and apparel stor e sales __ _ 

Mar. 
1948 

Postal r eceipts - -·. ·····----------$ 34,916 
Building permits -----·-------$ 692,600 
Dank debits to individual a ccou nts 

(thousands ) ---·------··----S 
End-of-month deposits (thousands ) • .. $ 

An nual rate of deposit turn over ------
Ai r expr ess sh ipments ----- -----
Unemployment ·-------------
Placements in employment 

AMARILLO: 
Retail sales of independent stores ___ _ 
Department and apparel store sales._ 

33, 134 
40,890 

9.7 
202 

1,425 
386 

Postal r ecei pts ---------···-$ 66,488 
Building permit s __________ $1,358,885 

Bank debits to individual accou nts 

(thous ands) ------·-----$ 
End-of-month deposits (thousands) *- S 
Annual rate of deposit turnover __ 

Air express shipments ----·---
Unem p loyment ----·--·--··
Placements in em p loyment -----

AUSTIN: 
Retail sales of independent s tores __ 
Department a nd apparel store sales _ 

82,591 
82,864 

12.0 
456 

1,850 
636 

Postal receipts _________ $ 137,651 

Build ing permits ---------$ 2,330,480 
Bank debits to individual accoun ts 

(thousands) $ 
End-of-month deposits (thousands ) •$ 
Annual r ate of deposit t ur n over _ 
A ir expr ess sh ipments -----
Unemployment ----------
Placements in employment ------
Railroad carloadings: 

I nbound 
Outbound 

BEAUMONT: 
Retail sales of independen t stores_. 
Department and appar el store sales . 
Postal r eceipts ___________ $ 

Building permits ---·-----$ 
Bank debi ts to individual accounts 

(thousands ) -----·---S 
End-of -month deposits (thousands)• $ 
An nual rate of depos it turnover __ 

Expor t car s unloaded ----·----
Air express sh ipments --------
Water-borne com merce (tons ) 

BROWNSVILLE: 
Retail sales of independent s tores __ 
Postal r eceipts __________ $ 

Buildin1r pe rmits -------- S 
Export and coastal cars unloaded _ 
Air expr ess shipments -------
Water-borne com merce (tons) __ _ 

BRYAN : 
Department and apparel stor e sa les . 
Postal receipts _ $ 

Building permits ---------S 
Air express shipment.a -----

•Excludes deposits to credit of banks. 

128,962 
101,397 

15.4 
581 

1,661 
800 

1,337 
342 

54,208 
812,291 

100,850 
94,946 

12.5 
38 
380 

14,962 

15,708 
102,297 

529 
684 

86,365 

10,233 
18tl,205 

30 

_. ______________ :-_ ___ __ .=:_-:..:..._:-

P er cent change 

Mar. 1948 Mar. 1948 
from from 

Ma r . 1947 F eb. 1948 

+ 21.8 
+ 22.0 
+ 15.2 
+ 163.1 

+ 23.0 
+ 11.3 
+ 10.2 
+ 14.8 
- 5.0 
- 30.5 

+ 17.2 
+ 17.4 
+ 24.3 
+ 233.1 

+ 14.5 
+ 10.8 
+ 1.7 
+ 10.4 
+ 15.6 
+ 25.0 

+ 15.0 
+ 14.8 
+ 0.4 
+ 45.4 

+ 30.4 
+ 6.9 
+ 22 .2 
+ 21.0 
- 24.4 
- 9.4 

+ 12.8 
- 2.9 

+ 25.2 
+ 30.6 
+ 15.3 
+ 92.8 

+ 41.2 
+ 16.0 
+ 21.4 
~ 35.2 
+ 38.7 
- 36.3 

+ 8.2 
+ 35.9 
+ 9.3 

- 72. 
- 0.04 

+ 18.3 
+ 2.4 
+ 15.8 
+ 20.0 

+ 42.3 
+ 53.2 
+ 9.5 
+ 172 .4 

+ 13.8 
1.2 

+ 15.5 
+ 65.6 

3.4 
+ 9.8 

+ 30.7 
+ 45.0 
+ 15.1 
+ 129.6 

+ 15.1 
+ 0.2 
+ 17.6 
+ 0.9 
+ 5.7 
+ 13.6 

+ 30.8 
+ 46 .0 
+ 5.0 
+ 49.6 

+ 29.6 
+ 1.3 
+ 28.3 
+ 46.0 
- 2.4 
+ 27.6 

+ 37.0 
+ 26.7 

+ 33.8 
+ 50.0 
+ 16.2 
+ 69.6 

+ 16.1 
- 4.0 
+ 17.9 
- 13.4 
+ 26.7 
- 22.1 

+ 30.0 
+ 29.2 
+ 75 .2 
+ 19.7 
- 39.9 
+ 83.3 

+ 47.5 
+ 16.1 
+ 220.5 
+100.0 

City a nd item 

BROWNWOOD: 
Retail sales of indep endent stor es __ 
Departm ent a nd apparel store sa les

Postal r eceipts - -----··-----$ 
Build ing permits ---·----·---$ 
A ir expr ess ship ments --------···· 

CORPUS CHRISTI: 
R etail sales of independe n t stor es __ 
Departmen t a nd apparel store sales-
Postal r eceipts __________ $ 

Building permits ---·----~-$ 
Bank debits to individual accounts 

(thousands) --···----S 
E nd-of-month deposits (thousands ) •$ 
A nnua l rate of dep osit turnover __ 

Air express shipments ---------
Unem ploym ent - ----·-----
Placemen ts in employm en t -----

Mar. 
1948 

12,657 
188,091 

34 

69,421 
736,132 

78,764 
72,004 

13.1 
506 

3,200 
990 

Water connections - --------- 21,785 
Electrical con nections ----·--·-- 25,284 
Water-born e commer ce (tons) ---- 2,143,171 

CORSICANA: 
Building perm its _ _______ $ 

Bank debits to indindual a ccounts 
(thousands ) _________ $ 

End-of-month deposits ( thousands )• $ 
Annual rate of deposit tu rnover __ 

DALLAS: 
Retail sales of independent stores .. _ 

Apparel stor es - -------
Automotive stor es ------
General merch a nd ise stor es ------
Drug s tores ----··-------
F illing stations -·---··-·-····-·
F lor ists -----------·----
Food stores 
Furn iture and hou sehold stor es __ 
Lumber, building material, and 

hardware stores ---------
Eating and dr ink ing p laces _ _ _ 

All other stor es ---··-·--·-· 

130,150 

10,151 
19,620 

6. 1 

P ostal receipts ---·-----·---S 831,744-
Building permits _______ $10,924,062 

Bank debits to indi vidual accounts 
(th ousands ) ---------$ 

E nd-of-month deposits (thousands )• S 
Annual rate of dep osit turnover ---
Ai r express sh ip m ents ~---------

Unem ploym ent - -----·-··-··----
Placements in employment 

EL PASO: 
Retail sales of independent stores_ 
Department and apparel stor e sa les_ 

Postal r eceipts - - -----··-····--·-$ 
Buildin g permits ·----------$ 
Bank debits to individual a ccounts 

(thousands ) ·--------S 
E nd-of-month deposits (thousands)•$ 
Annual r ate of depoeit turnover _ 
Air expr ess s h ipments -----
Unemployment --------
Placements in employment --·--·-· 
Railroad car load ings : 

Inbound ----·---···-·------
Outbound 

• Excludes deposits to cred it of banks. 

981,488 
687,765 

17.2 
8,11 0 
8,000 
3,939 

106,834 
656,775 

128,283 
116,766 

13.2 
1,477 
3,000 

71 4 

3,&43 
3,41 0 

Percent change 

Mar. 1948 Mar. 1948 
from from 

Ma r . 1947 Feb. 1948 

+ 8.2 
+ 18.2 
+ 14.8 
+ 364.8 

+ 18.9 
+ 4.0 
+ 5.4 
- 60.3 

+ 22 .7 
+ 8.1 
+ 14.9 
- 13.2 
+ 11.1 
+ 54.2 
+ 10.3 
+ 8.6 
+ 18.9 

+ 102 .4 

+ 15.2 
+ 0.9 
+ 10.9 

+ 15.5 
+ 11.2 
+ 35.1 
+ 20.2 
- 8.2 
+ 14. 0 
+ 49.3 
- 14.4 
+ 8.4 

+ 67.2 
- 1.8 
+ 6.5 
+ 19.2 
+ 143.6 

+ 30.2 
+ 6.6 
+ 22.9 
+ 16.4 
- 32.2 
+ 41.2 

+ 10.5 
+ 6.9 
+ 15.2 
+ 18.4 

+ 18.0 
+ 9.9 
+ 9.1 
+ 13.1 

o.o 
+ 25 .3 

+ 15.7 
+ 62.l 
+ 22.4 
+ 22.4 
+ 25.9 

+ 33_g 
+ 59.2 
+ 9.6 
- 81.2 

+ 19.7 
- 0.8 
+ 21.3 
+ 28.8 
- 17.9 
+24.7 
+ 1.0 
+ 0.1 
+ 19.8 

+645.7 

+21.4 
- 1.4 

+ 22.0 

+ 24.7 
+ 26.1 
+ 32.0 
+ 82.9 
+ 5.7 
+ 15.0 
+ 28.8 
+ 5.8 
+ 8.• 

+ 66.1 
+ 7.6 
- 5.0 
+ 16.1 
+ 78.5 

+ 14.6 
+ o.s 
+ 15.4 
+ 32.0 
- 5.9 
+ 11.4 

+ 16.4 
+ SU 
+ 10.9 
- 25.2 

+ 9.1 
- 0.1 
+ 10.9 
+ 10.1 

1.6 
+ 2.1 

+ 14.8 
- 0.6 



CONDITIONS~~~~~ 

City and item 

FORT WORTH: 
Retail sales of independent stores_ 

Apparel stores ---------
Automoti ve stores - - ------
G neral merchandise stores ----·
Drug stores ----------
Filling stations ------ ·---
Florists -------···-·----
Food stores - - ·------
Furnitu re and household stores _ 
Lumber, builcUng material, and 

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

Mar. 
1948 

Postal receipts ________ $ 345,664 

Buildinri permits --------··$ 2,694,175 
Bank debits to individual accounts 

(thousands ) S 
End-of-month deposits (thousands )•$ 
Annual ra te of deposit turnover._ 
Air express shi pments -·------
Unemployment - ---------
Placements in employment 

GALVESTON: 
Retail sales of independent stores __ 
Department a.nd apparel store sales_ 
Postal receipts -------$ 
Building permits --S 
Bank debits to individual accounts 

(thousands) --·------ $ 
Bnd-o!-month depos its (thousands) • $ 
Annual rate of deposit turnover _ 
Export cars unloaded ---·--
Air express shipments ---- ---
Unemployment (area) --···----· 
Placements in eroployment (area) _ 
Exports (tons) -·----- - -

HOUSTON: 
Retail sales of independent stores ___ _ 

Apparel stores --·---·-
Automotive stores 
General merchandise stores --· 
Drug stores --·-·------
Filling stations --··--·- ---·-- - 
Food stores 
Furniture and household stores _ 
Lumber, buildjnl:' ma terial, and 

hardware stores - ·------
Eating and drinkinir places __ _ 
All other stores 

294,983 
266,312 

13.3 
1,680 
9,500 
2,828 

5S,925 
195,709 

73 ,361 
91,211 

9.5 
8,731 

452 
1,500 
1,035 

353,171 

Postal receipts ·---- - ------S 535,644 
Building permits --------··· S 6,043,4 52 
Bank debita to individual accounts 

(thousands ) $ 1,053,59 
End-of-month deposi ts (thousands )• $ 826,349 
Annual rate of depogit turnover - -·- 15.4 
Export cars unloaded - ----··-· 3,753 
Air express shipments ------ _ 
Unemployment (area) 
Placements in employment (area) _ 
Exports (tons) ------
Railroad carloadings 

Inbound ----------
Outbound 

LAMESA: 
Retail sales of independent stor es_ 
Postal receipts ____________ $ 

Building permits ________ $ 

•Excludes deposits to credit of banks. 

5,565 
8,700 
4,334 

174,643 

71,686 
58,429 

4,866 
84,500 

Percent chanite 

Mar. 1948 :Mar. 1948 
from from 

Mar. 19'7 Feb. 1948 

+ 18.4 
+ 13.8 
+ 19.1 
+ 27.8 
- 18.4 
+ 15.8 
+ 43.7 

3.1 
- 12.3 

+ 51.9 
- 15.6 
+ 3.0 
+ 17.8 
+ 47.0 

+ 10.9 
- 1.7 
+ 11.8 
+ 19.9 
+ 13.1 
- 18.5 

+ 15.1 
2.8 

+ 4.8 
6.3 

+ 21.3 
+ 8.5 
+ 11.8 
- 16.5 
+ 10.8 
- 16.7 
- 3.1 
- 28.5 

+ 12.9 
+ 11.8 
+ 13.8 
+ 19.4 

4.1 
+ 0.8 
+ 3.5 
+ 2.3 

+ 15.4 
+ 2.9 
+ 18.2 
+ 17.0 
+ 56. 

+ 39.5 
+ 13.5 
+ 23.2 
- 20.9 
+ 18.5 
- 38.1 

7.1 
5.1 

9.3 
7.1 

+ 35.2 
+ 15.0 
+ 98.1 

+ 29.4 
+ 16.2 
+ 29.6 
+ 86.9 
+ 0.9 
+ 25.8 
+ 26.0 
+ 7.7 
+ 20.6 

+ 62.7 
+ 6.5 
+ 7.1 
+ 14.3 
+109.5 

+ 12.6 
- 0.2 

+ 14.7 
+ 24.9 
- 1.0 
+ 13.1 

+ 16.1 
+ 28.9 
+ 6.0 
+ 12.4 

+ 6.4 
2.4 

+ 6.7 
+ 18.1 
+ 29.1 
- 3.2 
+ 14.2 
+ 3.5 

+ 35.8 
+ 51.2 
+ 32.2 
+ 45.0 

0.9 

+ 0.6 
+ 9.6 
+ 18.8 

+ 28.5 
+ 12.5 
+ 12.3 
+ 9.8 
- 44 .1 

+ 17.5 
- 0.1 
+ 18.5 
+ 2.2 
+ 17.4 
- 7.4. 
+ 1.7 
- 16.8 

+ 26.8 
+ 0.6 
+195.5 

City and item 

LAREDO: 
Department and a.pparel store sales .. _ 

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

(thousands) - ·-·-··----··-·----S 
End-of-month deposits ( thousands )• , 
Annual ra te of depos it turnover ..... 
Air expr ess shipments ------·------·-
Tourist cars entering :Mexico ----

LOCKHART: 
Reta.ii sales of independen t stores ··
Department and apparel store sales .. 

Postal r eceipts -····--·--····· ···-···········$ 
Build ing permits ·······-··----·------- $ 
Hank debits to individual accounts 

Mar. 
1948 

16,524 

17,136 
21,766 

9.5 
345 

7,094 

2,195 
9,40'o 

(thousands) - ·-··------·-·-$ 2,776,029 
E nd-of-month depos its (thousands)*$ 4,973,979 

LUBBOCK: 
Retail sales of independent stores_ .... 
Department and apparel store sales_ 

P ostal receipts -····-- - ··-·-···-··-·-$ 
Building permits -·······-··-····--·-···-
Bank debits to individual accounts 

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

MARSHALL: 
Department and apparel store sales .. 

Postal receipts ··········--·-···-·--·-··$ 
Building permits ···-·----·········-·-·-·$ 

PLAINVIEW: 
Retail sales of independent store•--· 
Department and apparel store sales .. 

Postal receipts ··--·--············-··---$ 
Building permits ·----·--·--··-·$ 
Air express shipments - -------

PORT ARTHUR: 
Ret ail sales of independent stores._. 
Department and apparel store sales .. 

Postal receipts ··-- ·-·········-··------·$ 
Building permits - ---·-···--·----$ 
Bank debits to individual accounts 

(thousands ) -·----·-----$ 
End-of-month deposits (thousands ) • $ 
Annual rate of deposit turnover __ __ _ 
E-"<port and coastal cars unloaded-
Air express shipments ---- - -

SAN ANGELO: 
Retail sales of independent stores_ .. 
Department and apparel store sales_ 
PO$tal receipts ---·-·------ $ 
Bank debits to individual accounts 

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

Air express shipments - - - ·--·--·· 

42,449 
1,148,248 

67,1 31 
69,733 

11.8 
889 
900 
632 

11,893 
65,507 

8,371 
141,800 

si; 

27,699 
201,844 

39,615 
39,560 

11.9 
624 
164 

27,060 

30,522 
37,487 

9.8 
521 

• Excludes depos its to credit of banks. 

Percent chanite 

Mar. 1948 Mar. 1948 
from from 

Mar. 1947 Feb. 1948 

+ 15.4 
+ 3.8 

1.0 

+ 8.3 
6.9 

16.5 
8.2 

+ 31.6 
+ 26.0 
+ 11.7 
- 51.5 

+ 15.8 
- 0.03 

+ 33.3 
+ 26.4 
+ 22.1 
- 49.1 

+ 40.G 
+ 23.8 
+ 15.7 
+ 77.6 

0.0 
+ 40.1 

+ 24.9 
+ 9.8 
+ 16.9 

+ 13.6 
+ 82.1 
+ 42.5 
+ 241.7 

+ 26 .D 
+ 13.6 
+ 25.2 
- 13.2 

+ 87.8 
+ 2.2 
+ 35.2 
- 31.7 
- 14.1 

+ 18.0 
+ 26.8 
+ 24.8 

+ 32.2 
+ 8.6 
+ 24.1 
+ 95.1 

+ 81.1 
+ 11.5 

+ 27 .9 
- O. •l 
+ 30.1 
+ 31.7 
- 26.8 

+ 21.5 
+ 61.3 
+ 8.2 
- 72.6 

+ 15. 7 

+ 30.4 
+ 41.1 

7.0 
8. 

+ 10.2 
+ 3.6 
+ 11.3 
+ 60.7 
- 10.0 
+ 49.4 

+ 62.4 
+ 8.7 
- 88.8 

+ 13.0 
+ 49.9 
+ 23.7 
- 27.5 

0.0 

+ 23. 2 
+ 46.5 
+ 18.8 
+ 10.3 

+ 23.6 
- 3.0 
+ 25 .3 
- 49.4 
+ 17.1 

+ 31.0 
+ 42.9 
+ 5.3 

+ 9.7 
+ 0.2 
+ 10.1 
+ 18.7 



16 TEXAS BUSINESS REVIEW 

LOCAL BUSINESS CONDITIONS 
(Continued) 

City and item 

SAN ANTONIO: 
Retail sales of independent stores _____ _ 

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

Drug stores ------------------------------------
F illing stations --------------------------------
Food stores ---------------------------·---··· ··--
Furniture and househ old stores ..... . 
Lumber, building material, and 

hardware stores -----------------------
Eating and drinking places - -------

All other stores ----------------------- ---------

Mar. 
1948 

Postal receipts --- ---------- ------------------ ---------$ 309,326 
Building permits -----------------------------$ 3,962,742 
Bank debits to individual accounts 

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

Air express shipments ------------------
Unemployment -----------------------------
Placements in employment 

TEMPLE: 
Retail sales of independent stores _____ _ 

Department and apparel stor e sales .. 

243,889 
311,296 

9.4 
2,743 
7,500 
2,297 

Postal receipts ----------------------------------$ 13,830 

Building permits ----------------------------------$ 123,853 
Air express shipments ---------------------- 83 

TEXARKANA: 
Retail sales of independent stores ____ _ 
Department and apparel store sales .. 

Postal receipts ----------------------------------$ 
Building permits ----------------------------------$ 
tank debits to individual accounts 

(thousands) -------------·------------$ 
Annual r ate of deposit turnover __ __ _ 

Air express shi pments -----------------
Unemp loymen t -----------------------
P lacements in employment ------------

•Excludes deposits to credit of banks. 

28,527 
66,046 

24,496 
7.3 
131 

3,750 
401 

Cold Storage 

Percent change 

Mar. 1948 Mar. 1948 
from from 

Mar. 1947 Feb. 1948 

+ 12.3 
+ 4.0 
+ 25.2 
+ 7.7 
- U.6 
+ 24.7 
+ 2.0 
+ 10.4 

+ 31.9 
- 12.6 
+ 21.4 
+ 20.9 
+ llo.5 

+ 9.9 
- 1.0 
+ 10.6 
+ 2.7 
- 25.0 
+ 87.7 

+ 6.1 

1.3 

+ 3.2 

+ 12.1 

+ 18.6 

+ 14.6 
+ 33.5 
+ 20.2 
- 75.7 

+ 5.,6 

- 6.4 
+ 45.6 

+ 4.2 
- 51.2 

+ 25.0 
+ 42.0 
+ 41.8 
+ 14.2 
+ 8.0 
+ 22.8 
+ 4.0 
+ 1.6 

+ 88.1 
+ 2.1 
+ 25.5 
+ 10.9 
+ 71.3 

+ 16.0 
+ 0.1 
+ 17.5 
+ 3.6 

0.0 
+ 4.4 

+ 7.lf 

+ 3.3 

+ 7.0 

- 46.3 

+ 38.S 

+ 40.0 
+ 62.8 
+ 14.5 
~ 82.5 

+ 17.6 

+ 7.4 
+125.9 
- 3.2 
+ 19.7 

(In both perioda of ahorta1e• and •urpluaea, the •torase holdlnsa 
of perlabable food product• are Important becauae of their effect on 
prlcea. The •euonal nature of farm product• I• In part offMt by 
the accumulation of •tock• .. period• of peak production to be 
withdrawn In perloda of low production. Deviation• from the normal 
levela of holdlns• wlll exert preHure on the price •tructure.) 

Holdings of dairy and poultry products in cold stor
age places in Texas continued tQ decline from February 
1 to March l, except for plastic cream, which increased 
76.4%, American cheese, up 0.5%, and shell eggs, 
which showed no change. In comparison with March 
1, 1947, holdings of cream, shell eggs, and poultry were 
down, while creamery butter stocks doubled, American 
cheese rose 39.2%, and frozen eggs 0.7%. 

City and item 

TEXAS CITY: 
Retail sales of independent stores ..... . 

P ostal receipts ----------------------------------$ 
Building permits ----------------------------$ 
Export and coastal cars unloaded ____ _ 

Unemployment (area) -------------------
Placements in employment (area) __ _ 

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

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

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

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

WACO: 
Retail sales of independent stores _____ _ 
Department and apparel store sales .. 

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

(thousands) --------------------------$ 
End-of-month deposits (thousands) '$ 
Annual rate of deposit turnover _______ _ 

A.ir express shipments -------------
Unemployment ---------------- ---------------
Placements in em ployment -----------

WICHITA FALLS: 
Retail sales of independent stores ____ _ 
Department and apparel store sales .. 

Postal receipts -------------------------------$ 
Building permits ------------------------ $ 
Dank debits to individual accounts 

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

Air express sh ipments ----------------------
Unemployment ----------------------------------
Placements in employment -----------------

Mar. 
1948 

10,846 
294,610 

379 
1,500 
1,035 

39,514 
734,288 

40,704 
50,008 

9.7 
193 

68,342 
767,117 

51,345 
61,952 

9.8 
199 

3,300 
442 

39,940 
470,160 

51,245 
76,321 

8.0 
275 

1,2.79 
429 

Percent chaniie 

Mar. 1948 Mar. 1948 
from from 

Mar. 1947 Feb. 1948 

+ 33.1 
+ 55.4 
+ 197.5 
- 78.6 
- 16.7 
- 8.1 

+ 21.7 
+ 28.4 
+ 40.0 
+ 42.4 

+ 2'1 .4 
+ 17.4 
+ 6.6 
+ 36.,9 

+ 24.8 
+ 12.4 
+ 15.9 
+ 21.5 

+ 12.4 
+ 1.2 
+ 8.9 
+ 9.9 

2.9 
~ 31.5 

+ 14.1 
+ 24.0 
+ 2.9 
+205.6 

+ 20.0 
+ 17.4 
+ 2.6 
+ 13.6 
- 28.S 
+ 0.9 

+ 28.3 
+ 30.6 
+147.6 
- 2.8 
- 3.2 
+ 14.2 

+ 38.5 
+ 40.1 
+ 26.8 
+ 124.8 

+ 17.9 
- 0.6 
+ 18.S 
+ 58.2 

+ 86.8 
+ 44.6 
+ 5.7 

8.8 

+ 6.6 
2.3 

+ 8.9 
+ 18.5 
- 6.7 
+ SS.1 

+ 41.4 
+ 64.4 
+ 0.4 
+ 22.6 

+ 14.7 
- 0.6 
+ 14.8 
+ 25.6 
- 12.9 
+ 28.8 

*Excludes deposits to credit of banks. 

COLD STORAGE HOLDINGS 

Source: Production and Marketinir Administration, U.S. Department or 
Agriculture 

Percent change 

Mar. 1948 Mar. 1948 
Unit Mar. l Feb. 1 Mar. 1 from from 

Item (OOO's ) 1948 1948 1947 Mar. 1947 Feb. 1948 

Cream: 
Fluid --------------- lbs. 158 377 187 - 15.5 - 58.1 
Plastic -------------- lbs. 344 195 578 - 40.5 + 76.4 

Creamery butter _ lbs. 516 820 172 +200.0 - 37.1 
American cheese _ lbs. 3,698 3,679 2,657 + 39.2 + 0.5 
Shell eggs - ------------ cases 4 4 6 - 33.8 
Frozen eggs --------- lbs. 3,886 4,497 3,859 + 0 .. 1 - 13.6 
Poultry - --- --------- lbs. 2,133 2,254 4,545 - 58.1 - 5.0 
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FINANCE 
Bank Credit 

(Since ND credit la essentlal to all business, the conclltlona of 
ti. commercial baaka and tbe Federal Reserve Banks la a slirn16-
caat lndJcator of the state of buaineaa. Cbanire• ID the volume of 
credit the banks have outatanclinir reftect the state of bualneaa. The 
-"1tlon of the Federal Reserve Banks In like manner reflects the 
c0.ilt1• of credit available to commercial NUa.) 

Few significant changes occurred during the month 
of March in banking in Texas, as indicated by the 
statement of condition of weekly reporting member 
banks of the lltb Federal Reserve District. Although 
the Federal Reserve Bank of Dallas recently reported 
that total resources of member banks in this district 
reached an all-time high at the end of March, the in
crease has been gradual, and March was a relatively 
stable month. 

Total loans and investments of the weekly reporting 
banks declined by 1.1 % during the month to a level 
18.9% above that of March 1947. At the present time, 
the loan and investment portfolios of the banks cQnsist 
of Sl,012 million in loans, $116 million in other se
curities, and $1,057 million in government securities, 
$791 million of which are in United States Government 
bonds, $89 million in the intermediate-term Treasury 
notes, and $177 million in the short-term Treasury cer
tificates and bills. As compared to most banks in other 
sections of the country, these reporting banks have a 
much larger portion of their assets in the form of loans 
as opposed to government securities, for less than half 
of the total loans and investments of $2,185 thousand 
outstanding is represented by government obligations. 
A partial explanation for this situation is the fact that 

CHANGES IN CONDITION OF W EEKLY REPORTING 
MEMBER BANKS 

Source: Board of Governor s of the Federal R eserve System 

Item 

ASSETS 

Mar. 24 
rn48 
from 

Mar. 26 
1947 

Loans and investments---·-·--·-·· + 18.9 
Loans --··------··---·--- + 34.4 
Total U.S. Government securities _ + 5.5 

Treasury bills ·---------- - 81.5 
Treasury certificates of indebted-

ness ·--·-·- ·--·-···--------- - 26.2 
Treasury notes ---·-·-- ---·--- - 10.l 
United States bonds ·-·---··-- + 23.0 

Other securities ---·--·-----·· + 39.8 
Reserve with Federal Reserve Banks + 18.0 
Cash in vault - -----··--·-·- + 22.2 
Ilalances wit h domestic banks - -· + 23.8 
LIA il lLITIES 
Total deposits (except in terbank) _ + 21.1 

Demand deposits adj usted __ + 23.1 

Time deposits ----------- + 20.8 
U.S. Government deposits ·---- - 28.1 

Interbank deposits: 

Domestic banks ------··········-- + 10.4 
F oreign banks -----·--- + 33.3 

CAPITAL ACCOUNTS -·---- + 25.8 

Per cen t chan1re 

Mar. 24 
1948 
from 

Feb. 25 
1948 

1.1 
1.0 
1.6 

+ 150.0 

+ 6.2 
5.3 
3.1 

+ 1.8 
2.5 
0.0 

+ 0.7 

0.3 
0.7 

+ 0.8 
+ 10.8 

4.6 
0.0 

+ 1.0 

Mar. 26 
rn47 
f r om 

Feh.26 
1947 

0.6 
0.3 
1.5 
6.9 

8.8 
- 11.6 

+ 1.3 

+ 6.4 

+ 8.2 
0.0 

+ 5.7 

+ 1.5 

+ 2.1 
0.0 
6.6 

2.5 
0.0 
o.o 

many of these weekly reporting member banks are 
located in cities such as Houston and Dallas, where 
there is a strong dema~d for bank credit for business 
expansion at the present time. . 

The Federal Reserve Bank of Dallas increased its gold 
certificate reserves by 3.0% during the month of March, 
this asset reaching a level of $537,911 thousand as 
compared to $522,185 thousand in February and $48.6,-
313 thousand in March a year ago. These gold cerllfi
cates are used as reserves for Federal Reserve notes 
outstanding and deposit liabilities by the Reserve banks 
on a 1 to 4 basis. Therefore, the amount of such cer
tificates held is significant, for expansion in their volu~e 
allows for expansion in Federal Reserve bank credit, 
which in turn serves as the basis for member hank 
credit. The increase during the last year indicates that 
the Dallas bank has received a share of the large gold 
imports into the United States since the war, and there
fore can support greater lending activity. 

Of the other important asset accounts, total United 
States Government securities held declined by 2.0% 
during the month to $933,894 thousand, and the dynamic 
discounts and advances account dropped from $11,718 
thousand to $5,159 thousand, I! fall of 56.0%. No 
significant changes occurred in the deposit or capital 
accounts, although it is interesting to note that the 
capital-deposit ratio Qf the Dallas Federal Reserve Ba!1k 
is only 1 to 55, including Federal Reserve notes with 
deposits. 

SUMMARY ST ATEME NT OF CONDITION OF THE FEDERAL 
RESERVE BANK OF DALLAS 

(in thousands of dollars ) 

Source: Board of Governors of the F edera l Reserve Syatem 

Percent chan1re 

Mar. 24 Mar. 24 
1948 1948 
f rom from 

Mar.24 F eb. 25 Mar. 26 Mar.26 Feb. 25 
Classification 1948 i948 i947 1947 1948 

ASSETS 
Gold cer t ificate 

reser ves ------------ 537,911 522,185 486,313 + 10.6 + 3.0 
U.S. Government 

securities ---------- 933,894 953,283 906,865 + 3.0 - 2.0 
Discounts and ad-

vances -----------·------ 5,i59 11,718 4,093 + 26.0 -56.0 
Other caah -------------- 14,543 15,356 12,955 + 12.3 - 5.3 
Other assets --------- 140,997 132,414 107,585 +31.1 + 6.5 

TOTAL ASSETS .... 1,632,504 1,634.906 1,517,811 + 7.6 - 0.1 

L IABILITIES 
Federal Reserve 

notes --------------------- 590,568 598.247 576,708 + 2.4 - 1.3 
Deposits ---------------- 895,641 898,266 824,615 + 8.6 - 0.3 
Other liabilities ···--·- 119,629 112,399 92,029 +30.0 + 6.4 

TOTAL 
LIABILITIES ___ l,605,838 1,608,912 1,493,352 + 7.5 - 0.2 

Capital paid in ------- 7,602 7,583 7,052 + 7.8 + 0.8 
Surp lus --------·-- 15,418 15,418 15,084 + 2.2 0.0 
Other capital accounts 3,646 2,993 2,323 + 57.0 + 21.8 

TOTAL LIABILITIES 
AND CAPITAL AC-
COUNTS - ··- ·-··- - 1.682,504 1,634,906 1,517,811 + 7.6 - 0.1 
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Bank Debita 

(Since the bulk of buslneaa transactions are settled by check, 
chanrea in ba·nk debits to Individual accounts represent chanres 
In the volums of transactions and ars a basic measure of business 
activity.) 

Bank debits in 20 Texas cities climbed 15.6 '/o during 
March to $3,532 million, a figure 27.5% higher than 
for March 1947. The annual rate of deposit turnover 
also increased from 11.8 times per year in February to 
13.7 times in March. 

The seasonally·adjusted index of bank debits reversed 
the trend prevalent in February and climbed 4.4% in 
March to 428.5% of the 1935-39 average, the highest 
level yet recorded with tbe exception of the 434.1 index 
in January of this year. 

BANK DEBITS" 

(In thousands of dollArll) 

Source: Board of Governora of the Federal Reserve Syatem 

City 
Mar. 
1948 

TOTAL ···--·-····$3,532,24e 

Abilene 33,134 
Amarillo ----------- 82,591 
Austin - ---------- 128,962 
Beaumont ---·-- 100,850 
Corpus Christi .. 78,764 
Corsicana ____ _. 10,161 
Dallas -------- 981,488 
E l Paso --------- 128,283 
Fort Worth --- 294,983 
Galveston ------- 73,361 
Houston ·----··· 1,053,598 
Laredo ---------------- 17,136 
Lubbock ---------- 67,131 
Port Arthur -·--·· 39,615 
San Anri-elo ------- 30,522 
San Antonio ·-- 243,889 
Texarkanat ------- 24,496 
Tyler ------------- 40,704 
Waco ---·-- 51,345 
Wichita Falls ··- 51,245 

Feb. 
1948 

$3,055,464 

29,127 
71 ,763 
99,499 
86,886 
65,778 

8,361 
856,176 
117,546 
262,063 

68,954. 
896 ,615 

13,403 
60,920 
32,063 
27,831 

210,272 
20,834 
34,528 
48,156 
44,689 

Percent cbanrie 

Mar. 1948 Mar. 1948 
Mar., from from 
1947 Mar. 1947 Feb. 1948 

$2,770,129 +27.5 + 16.6 

26,931 +28.0 +13.8 
72,164. + 14.5 + 15.1 
98,928 +3o.4 +29.6 
71,440 +41.2 + 16. l 
64,207 + 22.7 +19.7 

8,816 + 15.2 +21.4 
753,893 + 30.2 +14.6 
108,671 +18.0 + 9.1 
266,969 + 10.9 + 12.6 

60,496 +21.3 + 16.4. 
755,418 + 89.5 + 17.5 

17,314 - 1.0 +27.9 
47,756 + 40.6 + 10.2 
28,758 + 37.8 +23.6 
23 ,086 + 32.2 + 9.7 

221,969 + 9.9 +16.0 
23,203 + 5.6 + 17.6 
32,733 + 24.4. + 17.9 
45,675 + 12.4 + 6.6 
42,713 + 20.0 + 14.7 

•Debits to deposit account& except interbank accounts. 
tlncludee Z bank1 In Arkansas, Eiri-hth Dietrlct. 

Busineaa Failures 

(The number of failure& and the amoll'1t of liabilities vary in
versely with the prosperity of business and reflect in a simple and 
direct manner what ia happenins to buslnesa.) 

Figures compiled by Dun and Bradstreet, Inc., show 
6 business failures in Texas during the month, as com
pared to 4 in February and 5 in March a year ago. 
Average liabilities were also relatively high, amounting 
to $46,000 per failure. 

Life Insurance Sales 

(Since the salea of life Insurance are relatively aenaitlve to the 
cbanrea In consumer income, they may be used as a measure of the 
conaumer market.) 

Ordinary life insurance sales during March totaled 
$63,387 thousand in Texas and $1,242, 718 thousand 
for the nation as a whole. Although Texas purchases 

were 4.6% less than a year ago, this month's figure is 
10.1 % higher than the purchases in February. 

Corporation Charters 

(The issue of corporation charters measures the addltlona te tlM 
buainesa population and reflect& the state of optlmlam or pe111ml1m 
of businesamen.) 

Secretary of State reports show that 401 domestic 
corporations received charters in Texas during the 
month, with a total capitalization of $11,174 thousand. 
Of the new firms, 113 were merchandising organiza. 
tions, 58 were to engage in real estate business, and 30 
were chartered for manufacturing purposes. 

CORPORATION CHARTERS ISSUED BY CLASSIFICATIONS 

Sour ce: Secreta ry of State 

Classification 

DO.M EST!C CORPORATIONS 

Mar. 
1948 

Capitaiization• ---·---- ---·--·11,174 

Number ----··- ------·--·----- 401 

Banking-fina nce -·-·----····-····----- 6 
Construction -·-··---·-··-··--··-··· 19 
Manufacturing -·---·------·--·- 30 
Merchandising - -·--·--·------- 113 
Oil --------·-·--·-·-------·- 16 
Public service --··----------- 3 
Real estate -·-·-·-------·--- ·----· 58 
Transportation --------··---
All other ··· ·-···-·-··--·---·---··-·· 90 
No capital stock -------·-··-----·· 60 

FO REIGN CORPORATIONS 

Number ------- -----·--·-·--·- 47 

*In thousands of dollars. 

Feb. Mar. 
1948 1947 

8,213 6,359 
336 233 

8 
25 lli 
22 81 
75 57 
15 10 

( 0 
50 25 

3 
88 (2 

46 41 

85 22 

CORPORATION CHARTERS ISSUED BY CAPITALIZATION 

Source : Office of the Secretary of State 

Capitalization 
Mar. 
1948 

Over $100 ,000 ------·---···--·-----·-- 13 
$5,000-$100,000 -·-·-·-·---·----··-- 235 
Less than $5,000 -·-----·-·-·-··---- 86 
Capitalization not specified ·--- -··--- 7 

No capital stock ····-·----·-·····-- ···--- 60 

BUSINESS FAILURES 

Feb. 
1948 

18 
173 

93 
6 

46 

Mar. 
19'7 

133 
48 

41 

Source: Dun and l.lradstreet. I nc. 

Mar. 
1948 

umber ---- ·- ··-·--····-· 6 
Liabili t ies• -··-··-----·-·-··-· 275 
Average liabili t ies per fa ilure• 46 

•In thousands of dollars. 

F eb. 
1948 

4 
101 

25 

Mar. 
19(7 

5 
809 

62 

Feb. 
19'7 

3 
120 

40 

SALES OF UNITED STATES SAVINGS BONDS 

Source: Treasury Department, Office of State Director for Texas 

Series 

TOTAL 

Percent chanre 

Mar. 1948 Mar. 19(8 
Mar. Feb. Mar. from from 
1948 1948 1947 Mar. 1947 Feb. 1948 

---··- $15,273,685 $17,789,563 $17,664,108 - 13.5 -14.l 

Series E ···------ 11,186,005 12,891,986 11,819,561 - 5.4 -13.Z 
Series F and G.. 4,087,680 4,897,677 5,844,547 -80.1 -16.5 
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TRANSPORTATION 

Rail 

(The movement of goods by rail is fundamental to all business 
operations, and cbanse• In the number of freisht cars loaded reRect 
blalc cbanseo In the volume of business. The commodity sroups are 
alrnlficant for the Information they sive on specific industries. The 
mlaceUaneous a;roup includes manufactured goods and is generally 
considered a measure of the volume of trade. Merchandise 1.c.l. 
ablpmenta Include the anme type of goods shipped in smaller lots . 
Cara unloaded for export reRect the changes In the volume of 

exports.) 

Railroad rates nationally crept upwards again re
cently when the Interstate Commerce Commission 
granted a 5% freight rate increase, mostly to Eastern 
carriers, which will add an estimated $300 million to 
the nation's costs. As previously discussed in this col
umn, just how long the railroads can continue to bene
fit from continually rising rates in an increasingly com
petitive economy is a doubtful matter. The apparent 
consumer resistance to high prices in many other busi
nesses is visible in decreased passenger travel and in 
other luxury lines and will appear more and more in 
freight business, until the inevitable readjustment down
ward to care for the needs of individual interests makes 
inroads on the rate level. 

A recent release by the Bureau of Transport Eco
nomics and Statistics of the Interstate Commerce Com
mission shows part of the relationship between higher 
railroad wage payments and the higher rate levels. It 
also shows that in 1947 the carriers' rates were not ris
ing as rapidl y as other costs, since the carriers produced 
only 2.89% of the total national income, as compared 
with 3.01 % in 1946. National income produced by the 
carriers is considered to be compensation to employees 
and the earnings on capital, including interest, rents, 
dividends, and undistributed earnings. The Bureau esti
mated that the railroads produced $5,848 million in 
national income, of which employees' compensation took 
81 % and earnings on capital 19 % . The latter percent
age included $359 million in accrued interest, $296 
million in rent, $236 million in cash dividends, and $244 
million in surplus or savings, compared with $4,713 
million in wages paid. 

REVENUE FREIGHT LOADED IN SOUTHWESTERN DISTRICT 

(in carloads) 

Source: Car Service Division, Association of American Railroads 

Item 
M ar. 
1948 

Percent change 

Mar. 1948 Mar. 1948 
Feb. Mar. from from 
1948 1947 Mar. 1947 Feb. 1948 

TOTAL ·-- --- -·-··-· __ 27 ,168 259,263 292,378 - 4.9 + 7.3 

Grain and grai n products 18,123 17,690 23,880 - l24.l + 2.4 
Livestock -···--···--·--- 3,70 3,012 6,174 - 39.9 + 23.1 
Coal ----------·--·--·--- 17 ,150 2 ,785 25,144 -31.8 -40.4-
Coke --- ----------------- -·-- 96 46 693 + 28.2 + 5.9 
Forest products ----- ·-- 3,2 2 17,578 27 ,163 - 14.3 + 32.4 
Ore ----------- 2.946 S,122 8,156 - 6.7 - 5.6 
lllerchandise (I.e.!.) -- 80,514 27 ,966 88,163 - 8.0 + 9.1 
Miscellaneous ·------·-·· 181,549 160,264 172,999 + 4.9 + 18.8 

While these figures do not take into account the 
money spent for supplies, which amounted in 194.7 to 
more than $1,500 million, a considerable proportion 
of this sum also goes for wages. It can readily be seen 
that the chief component of higher freight and passenger 
rates is employee wages, and eYery time wage rates 
rise, so must freight and passenger rates. 

With the threatened strike of certain operating 
brotherhoods still unsettled, since they have indicated 
refusal of the award given by the president's special 
board, the nonoperating employees have now asked for 
a third wage increase of 25c per hour and reduction in 
hours from 48 to 4.0 weekly, which, if granted, will 
push freight rates up again if the carriers are to be kept 
out of bankruptcy. 

Under conditions o( continued material shortages, 
caused by strikes, rearmament, and the Marshall Plan, 
especially in steel, copper, aluminum and other metals, 
and with increasing wage pressure, the railroads will 
face for the rest of 1948 a continuation of the diffi
cult conditions experienced for the past several years. 

Another item of interest to the Southwestern shippers 
is the reopening of the question of divisions of rates 
between the railroads of Official and Southwestern ter
ritories. Ordinarily the shipper is uot concerned with 
how the carriers divide the payment he makes for serv
ice, but in case the Interstate Commerce Commission 
should decide the Eastern lines are entitled to more 
revenue and hence a higher percentap:e of the total inter
line charge, the result would probably he another in
crease in freight rates for the Soutlnrest. Preliminary 
conferences on the case have not yet been held with 
the Commission, but a docket numh~r has been a!'signed 
and the weary process will soon be underway. 

EXPORT IAN D COASTAL CARS UNLOADED * 

Source: Car Service Di?ision, Association o! American Railroads 

Port 
Mar. 
1948 

l<'eb. 
1948 

Mar. 
1947 

Perc~nt chanc-e 

Mar. 1948 Mar. 1948 
from from 

Mar. 1947 F eb. 1948 

13,579 18,436 - 21.9 + 6.1 TOTAL -·--····-···-··-·---·- H,404 ========================== 
l3eaumont -·-· . ---···· _ -- 388 
Port Arthur ·······-·-·-- 624 
Texas City ··-····-·-·- 379 
Houston -·--··-···-······-·· 3,753 
Galveston ·-········- ······- 8 .731 
Brownsville --·····--···- 529 

•Excluding coal. 

448 
1,232 

390 
3,674 
7,393 

442 

599 - 35.2 - 13.4 
913 - 31.7 - 49.4 

1,768 - 78.6 - 2.8 
4,694 - 20.0 + 2.2 

10,462 - 16.5 + 18.1 
+ 19.7 

WATER-BORN E COMMERCE AT TEXAS PORTS 
( tons ) 

Source: Local port a uthorities 

P ercent change 

Mar. 1948 Mar. 1948 
Mar. F eb. :Mar. from from 
1948 1948 1947 Mar. 1947 F eb . 1948 

TOTAL ------ 2,244,498 1,855,172 1,912,54 1 + 17.2 + 21.0 

Beaumont ·------- 14,962 19,20 23.473 - 36.8 - 22.1 
Brownsville --· 86,365 47,105 86,407 - 0.04 + 83.8 
Corpus Christi -· 2,143,171 1,788,859 1,802 ,66 1 + 18.9 + 19.8 
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Air 

(The total volume of commodities shipped by a ir express la only 
a very amall percentage of all commodities moved, but the rapid 
increase In the use of this type of transportation makes Its 11rowth 

of 11eneral Interest to business.) 

The action of the Civil Aeronautics Board in pro· 
posing new mail service rate formulas for the "Big 
Five" airlines (American, Eastern, Northwest, TWA, 
and United) at substantially lower rates than requested 
by the carriers has been a keen disappof,nt~ent. t~, the.se 
carriers. Under the new formula, the Big Five will 
receive rates of mail pay varying with the volume trans
ported. The rate for each block varies. For .the fi:st 
2,500 ton-miles performed each day the earners will 
receive 75c a ton-mile. The rate declines ~radually 
until daily volume of over 30.000 ton-miles is reached 
with the payment for over 30,000 ton-miles being 40c 
a ton-mile. This new rate formula is a substantial in
crease over the 45c a ton-mile rate in effect prior to 
the recent order for all except Northwest which was re
ccivinµ; 60c a ton-mile. 

AIR EXPRESS SHIPMENTS 

Source: Railway Exprese Agency 

Pel'cent change 

Mar. 1948 Mar. 1948 
Mar. Feb. Mar. from from 

Cities 1948 1948 1947 Mar. 1947 Feb. 1948 

TOTAL .......... 26 ,283 2i,960 24,376 + 7.8 + 19.7 

Abilene ------·----·--------· 202 122 176 + 14.8 + 65.6 

Amarillo ------------------ 456 452 413 + 10.4 + 0.9 

Austin --------------------- 581 398 480 + 21.0 + 46.0 

Beaumont 380 300 274 + 38.7 + 26.7 

Big Spring 53 43 69 - 23.2 + 23.3 

Brownsville ---------- 684 1,139 2,517 - 72.8 - 39.9 

Brownwood ------------- 34 27 + 25.9 

Bryan ------------------- 30 15 25 + 20.0 + loo.o 

Corpus Chdsti ---------- 506 393 583 ~ 13.2 + 28 .8 

Dallas ------------------------- 8,110 6,145 6,969 + 16.4 + 82.0 

Eagle P ass ---- ---····· 58 35 + 65.7 

E l Paso -------·-· ·--- ·---·- 1,477 1,341 1,306 + 13.1 + 10.1 

Fort Stockton -·------ 16 5 + 220.0 

Fort Worth --------·---·-- 1,680 1,345 1,401 + 19.9 + 24.9 

Galveston ------·- ----···- - 452 350 408 + 10.8 + 29.1 

Houston --··---------------- 5,565 4,739 4,903 + 18.5 + 17.4 

T~amesa. ---------------- 24 

Laredo ---··----·-------- 345 262 413 - 16.5 + 81.7 
Longview -------·-·· 198 138 + 48.5 

Lubbock ---------------·- 198 242 219 + 77 .6 + 60.7 

Midland 268 218 136 + 97.1 + 22 .9 
Mineral Wells --··--·-- 21 18 28 - 25.0 + 16.7 
Odessa ------····· 232 151 126 + 84 .1 + 58.6 
Palestine -----·-------- 16 19 - 15.8 
Paris -----·-·-·-----·· 34 29 + 17.2 
Plainview -------·---·--· 55 55 0.0 
Port Arthur ----·----· 164 140 191 - 14.1 + 17.1 
San Angelo ----····-···- 521 439 267 + 95.1 + 18.7 
San Antonio --- --·-- 2,743 2,647 2,670 + 2.7 + 3.6 
Sweetwater ···········-·· 30 86 54 - 44.4 - 65.l 
Temple ---·· .... ------·· 83 60 70 + 18.6 + 38.3 
Texarkana - ----·----- 131 58 90 + 45.6 + 125.9 
Tyler ·- ·------·· --- .. 193 126 141 + 36.9 + 63.2 
Victoria. --------- 38 36 + 5.6 
Waco ------------·------ 199 168 181 + 9.9 + 18.5 
Wichita Falls ---·---- 276 219 242 + 18.6 + 25.6 
Other ---------- -- 64 

•Not reported during indicated months . 

LABOR 

Employment 

(Employment statistic• are amon1 the most important lndicatora 
of Texas business and economic activity. The eatlmatea of total em
ployment in Texas Include all employees, both production workert 
and others, but exclude proprietors, officers of COl'poratlona, ond 
other principal executives. More detailed statistics on Texu em· 
ploym..,.t, pay rolls, houra, eamln1s, and man-houra are analJl"Zed 
in a Supplement to the Review on Texas Employment and Pey 
Rolls.) 

Total nonagricultural employm ent in Texas in March 
increased 0.3 % over February 191-8 and was 3.3% 
higher than in March 1947. Employment activity thus 
appeared tq he recoverin!! from a two-month seasonal 
slump. abetted by extremely inclement weather. Though 
manufacturing showed minor employment declines in 
both durable and nondurable goods, there are indica· 
tions that thi s drop only presages increases in industrial 
activity and hiring in the near future. The increased 
appropriation for national defense and the expansion of 
military purchasing should give manufacturing a boost 
in Texas. as well as in other parts of the country. 

Empl oyment in transportation and public utilities 
changed little for the month. Most of the employment 
Auct11ations in the trade group were in the nature of 
small increases. Finance and service industries in· 
creased employmen t. The 4.4% employment rise in 
real estate and other financial agencies supported the 
increase in contract construction. Contract construe· 
ti on employment, up 2.6% for the month, has moved 
out of the slump. All indications point to a higher level 
of employment in contract construction in the coming 
months. Though recent developments have again 
hrought warning of inflation from many quarters, ex
perts believe that the picture will remain fairly stable 
in the near future. The program to aid Europe, plan~ 
for defense spending, continued industrial expansion. 
and the growing feelin,g that it is time to fill industrial 
and personal needs before controls come-all are fac· 
tors calculated to keep demand and resulting employ· 
men t at a high level in Texas for the coming months. 

Pay Rolla 
(Pay roll figures are generally recosnlzed as significant Indica

tors of Income and purchasinir power by both economists and bual
nesamen. Emphasis on the maintenance of purchasing power •• • 
goal for the country's postwar economy gives particular Importance 
to these figures at this time. ) 

Pay roll reports of durable goods manufacturers, 
compiled by the Bureau of Business Research in coop· 
eration with the federal Bureau of Labor Statistics, in
dicate declines in pay rolls for March 1948 in 4 of 
the 7 durable goods manufacturing groups. The largest 
single decline came in the 11.0% drop in lumber and 
timber. These pay roll decreases in manufacturing 
could indicate that production schedules in March more 
than met demand and inventory requirements. In 
March 5 of the 8 nondurable goods groups reported 
declines in pay rolls; other nondurable goods, food 
and apparel, recorded the most sizable declines. 
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ESTIMATES OP NONAGRICULTURAL EMPLOYMENT 
IN TEXAS 

(In t.houaanda ) 

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

Industry 
Mar. 
1948 

Percent change 

Mar. 1948 Mar. 1948 
Feb. Mar. from from 
1948 1947 Mar. 1947 Feb. 1948 

TOTAL _ ________ l,663.4 1,658.9 1,609.6 + 3.3 + 0.8 

Manufacturing ----- 337.1 
Durable goods ------ 140.2 
Nondurable goods ---· 196.9 

Nonmanufacturing _ _ _ l,326.3 

Iron and steel -·---- 19.4 
Machinen', except electrical 31.3 
Transportation equ ipment 

except a utomobile ····-- 23. 7 
Nonferrous metals ---- 11.3 
Lumber and timber --- 80.7 

Furniture - -------- 11.0 
Stone, clay, and ii;lass - ·-- 9.7 
Other durable goods -- 3.1 

Textiles -------- 9.9 
Apparel -------- 27.l 
Food - ------- ·· 67.1 
Paper and allied products - 3.6 
Printing and publishinii;s _ 19.6 

CbemiCRls -----·- - 24.2 
Petroleum ------- - 38. l 
Other nondurable ii;oods -- 7 .3 

Mining --·----- - 92.9 
Crudo petroleum and nat-

ural iras Production _ 86.3 
Other mininll' ----- 6.6 

Transportation and public 
utilities ------ 22 1.2 

Interstate railroads ___ 65. 7 
Telephone and telegraph _ 32.1 
Other transportation and 

public utilities ____ 123.4 

Trade ---- ------- 884.0 
Wholesale 104.8 
Retail 279.2 

C.,neral merchandise __ 56.1 
Foods and liquors .... _ 38.0 

Automobile .. --··--- 25.6 
Appa rel -·--------· 23.7 
Other retai l t rade ·-·- 135. 

F inance and service --·---- 289.5 
Bank and trust com panies 1 .3 
insurance -··---- 25.4 
Real estate and other 

financial ai:encies ·-· 26.0 
Hotels - -------····- 24.8 
Other personal services .. 50. 
Medical services -···--- 30.4 
Other business and pro-

fessional serv ices ... -·-· 114.3 
Contract construction __ 97 .7 
Government ______ .. __ 241.0 

340.2 324.8 
141.0 136.1 
199.2 188.7 

1,318.7 1,284.8 

19.5 17.l 
31.1 28.4 

24.2 26.9 
11.2 9.9 
31.1 28.5 
11.3 11.9 
9.5 9.7 
3.1 3.7 

9.8 8.9 
27.9 26.9 
68.4 63.l 

3.6 3.5 
19.7 19.l 
24.l 19.5 
38.1 39.2 

7.6 8.5 

92.2 86.3 

5.8 80.0 
6.4 6.3 

221.8 208.9 
66.4 66.9 
32.0 29.9 

123.4 112.1 
S83.6 398.1 
104.6 111.6 
27 9.0 286.5 

57.4 62.6 
37.7 47.3 
25.6 25.3 
22.8 20.9 

135.5 130.4 
285.3 267.2 

18.2 16.5 
25.2 23.3 

24.9 22 .1 
24.0 24 .7 
50.4 52.6 
29.8 26.9 

+ 3.8 
+ 3.0 
+ 4.3 
+ 3.2 

+ 13.<l 
+ 10.2 

- 11.9 
+ 1u 
+ 7.7 
- 7.6 

0.0 
- 16.2 

+ 11.2 
+ 0.7 
+ 6.3 
+ 2.9 
+ 2.6 
+24.1 
- 2.8 
- 14.1 

+ 7.6 

+ 7.9 
+ 4.8 

+ 11.9 
- 1.8 
+ 7.4 

+ 10.1 
- 8.5 
- 6.1 
- 2.5 
-10.4 
- 19.7 

+ 1.2 
+1s.4 
+ 4.1 
+ 8.3 
+ lo.9 
+ 9.0 

+ 17.6 
- 1.6 
- S.4 
+ 1s.o 

112.8 
95.2 

240.6 

101.l + 1a.1 
83.4 + 17.1 

240.9 0.0 

- 0.9 
- 0.6 
- 1.2 
+ 0.6 

- 0.5 
+ 0.6 

- 2.1 
+ 0.9 
- 1.8 
- 2.7 
+ 2.1 

o.o 

+ 1.0 
- 2.9 
- 1.9 

0.0 
- 0.5 

+ OA 
0. 0 

- 3.9 

+ 0.8 

+ 0.6 
+ 3.1 

- o.a 
-1.1 
+ 0.3 

0.0 

+ 0.1 
+ 0.2 
+ 0.1 
- 2.3 
+ 0.8 

0.0 
+ 3.9 
+ 0.2 
+ 1.5 
+ 0.5 
+ 0.8 

+ 4.4 
+ 1.3 
+ 0.8 
+ 2.0 

+ 1.3 
+ 2.6 
+ 0.2 

Of the 10 classifications in nonmanufacturing, 7 fell 
below February in worker payments. The 28.3% in· 
crease in the brokerage classification was the highest 
for March. Quarrying was up 7.0% and petroleum 
production was below February by 6.0%. Pay roll re· 
ports for March 1948 as compared with March 1947 

CHANGES IN PRODUCTION WORKER PAY ROLLS IN SPECIFIED 
INDUSTR IES 

Source : Bureau of Business R<!t!earch in cooperation with Bureau of 
Labor Statistic&, U .S. Department of Labor 

Industry 

Numbtt 
of 

reporting 
~tAh1i!lh

ments 

M ANUF ACTURTNG 
Durable l'!OOd• : 

Iron and steel - ···-----··--··-·--
Machinery, except e1ectrical -----------
Nonferrous metals ----------------
Lumber and timber -------·--
Furniture and finished lumber __ 

Stone, clay, and glass -·-·- -·- ···-·-.. -
Other durable goods ··--·----·····-.. --. 

Nondurable goods: 

Textiles ····--····- ·------------ - -·
Apparel ·--····--·-··· .. ·-·· .. ·--·- .. ·--···-·-·
Food -·····-.. ···· .. -···"-······-- ··- ·- ····-····-
Pa per ·······----·-·----- - ········ .. -· 
Printing and publishing _ _ .... ______ _ 

Chemicals ------··· .. ···-···· .. ·······-····· 
Potroleum refining ----·-.. ·-·----.... - ... 
Other nondurable goods .................. --. 
NONMANUF ACTURlliG 

National banks - ·-·----- --.. ······-·-- 
Brokerage ··---- - - ----·--- - -----· 
Crude petroleum production ____ ....... .. 

Dyeing and cleaning ------------------
H otels• ............................................ _______ _ 

Insurance --------·-·---------------------- -----------
Quarrying ......................... ·-·-·-···---···--
Public utilities ............. _. ____ .. ______ _ 

Retail trade• ......... ·------.. ····-···· .... __ 
Wholesale trade• ........... ·-------.. -
Laundries 

34 
38 
11 
IS 
29 
32 

9 

15 
84 

124 
18 
89 
70 
85 
6 

6 
4 

40 
11 
15 

107 
11 

202 
872 
143 

8 

P ercent chanire 

Mar. 1948 Mar. 1948 
l r n m f' r nm 

Mar. 1947 Feb. 1948 

+ 22.4 
+ 5.7 
+ 10.2 
+ 18.3 

4.5 

+ 2.0 
+ 6.2 

+ 14.8 
+ 5.9 
+ 8.1 
+ 10.9 
+ 27.9 
+ 14.8 
+ 12.4 
- 17.1 

+ 1.4 
+ 10.3 
+ 19.5 
+ 3.0 
+ 7.2t 
+ 12.2 
+ 25.7 
+ 29.7 
+ 8.6 
+ 3.2 
- 16.4 

+ 1.5 
+ 1.9 
- 0.4 
- 11.0 
- 1.8 
+ 0.8 
- 2.1 

+ 1.0 
- 3.9 
- 4.0 
- 2.4 
+ 8.7 
+ 2.9 
- · 2.2 
- 8.4 

- 4.7 
+28.8 
- 6.1 
+ ·1.2 
- 2.l t 
- 2.5 
+ 7.0 
- 1.9 

o.o 
- 1.2 
-U 

*Figures cover all empJayeea except proprietor•, firm memben , 
offl cC"ra ot corporations. or other p rincipal executfvee. 

tCash payments only; the additional value of board, room, and th>0 
cannot be computed. 

reveal that 1948 was up in all classifications except 
laundries, other nondurable goods, and furniture and 
finished lumber. 

Hours and Earnings 

(Statfatleao on laoun &J1d earnlns• elaow clearly the effect• of the 
shift of the Stat•'• economy and tha saneral upward movement of 
wasee •Ince V-J Day. Averase hourly earnlnse are computed lay 
dlvldlns the total number of man-houn worked In reportlns eetah· 
llehmenta Into total pay rolle.) 

Eight of the 15 industries of the manufactu ring group 
reported a work week of less than 42 hours for the 
month of March 1948, while 4 of the 8 industries of 
the nonmanufacturing group reported a work week of 
less than 42 hours. The median work week for all 
manufacturing was 40.9 hours, a negligible change 
from February, while the median work week for the 
nonmanufacturing group was 42.1 hours, slightly less 
than February. 

There were only three exceptions, in the manufactur
ing group, to the general increase in hourly earnings 
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HOURS AND EARNINGS• 

Source : B ureau of Business Research in cooperat ion with the Bureau of Labor Statistics, 
U . S . Department of L abor 

A verage A •erage hourly Average weekly P e r re nt ch 111 n2t" 
weekly hou,.. c&.r-n in&rS (in cent.a) "arning1 (in dollara) Mar. 1948 from Mar. 1947 

I ndustr y Mar. Mar. Mar. Mar. Mar. Mar. w .,.,kly Hourly Weeki• 
1948 194i 1948 1947 1948 1947 hm1rs ca r .Jings u. ~11i•lgi1 

MANUFACTURING 
Durable goods: 

Iron and ateel 43.3 41.2 117.9 104.4 51.05 43.01 + 5.1 + 12.9 + 1 .7 

Machinery (except electrical ) --- 42.2 42 .3 119.6 107 .1 50.47 46.2 7 - 2.3 + 11.7 + 9.1 

Nonferrous metahi - - - - --- 40.8 47.0 133.5 116.5 54.47 54.76 - 13.2 + 14 .6 0.5 
Lumber and timber ______ _ _ 40.9 42.0 94.3 88.8 38.57 37.30 2.6 + 6.2 + 3.4 

Furniture and ftnished lumber ____ 42.1 44.8 85.l O.G 35.83 36.11 6.0 + 5.6 0. 

Stone , clay, and glass 40.4 43.l 97.1 85.9 39.23 37.02 6.3 + 13.0 + 6.0 

Other durable goods 39.S 38.2 137.3 125 .7 53.96 48.02 + 2.9 + 9.2 + 12.4 

Nondurable IJOoda : 

T utU .. 44.5 40.G 93.8 89.7 41.74 36 .. 42 + 9.6 + 4.6 + 14.6 

Apparel - 37.9 36.3 71.2 72.7 26 .98 26.39 + 4.4 - 2.1 + 2.2 

F ood 42. 3 44.5 102.2 87.0 43.23 38.72 4.9 + 17.5 + 11.6 

P aper -------- ----- 40.9 41.4 97.5 101.0 39.88 41.81 1.2 - 3.5 - 4.6 

P rinting and publiah lnii- - ----- 39.7 40.0 165.4 132.3 65.66 52.92 0.8 + 25.0 + 24.1 

Chem lcala 48.9 45.0 123.9 118.7 54.39 53.42 2.4 + 4.4 + 1. 

Petroleum refinlnli ---- ---- 39.8 39.0 168.2 152.3 G6.94 59.40 -1- 2.1 + 10.4 + 12.7 
Qther nondurable iiooda - ---- 43.0 42.4 82.6 87.1 35.52 36.93 + 1.4 - 5.2 - 3.8 

N O>nlANUFACTURING 

Crude pet r oleum p roduction t 39.5 39.5 1G9. l 150.G 66.79 59.49 0.0 12.3 + 12.3 

Dyeing and cleaningt -----··------ 43.6 4g_4 2.2 63.9 35.84 30.93 9.9 + 28.6 + 15.9 

Hotela 41.7 50.3 52.6 36.3 21.93 18.26 17.1 + 44 .9 + 20.1 

Laundr iest ------------ 46.1 46.4 48 .9 49. 22.54 23.11 0.6 - 1. - 2.6 

P ublic utllltlea 40.5 35.5 121.3 98.7 49.13 35.04 + 14.1 + 22.9 + 40.2 
Quarryingt --·------·--··---------- 42.2 38.9 130.2 122.7 54.94 47 .73 + 8.5 + 6.1 + 15.1 

Retail trade --··· 40.9 41.2 82.1 75 .7 38.58 31.19 0.7 + 8.5 + 7.7 

W holesale trade --·----- - 42.l 43 .5 92 .5 89.6 38.94 88.98 3.2 + 3.2 - 0. 1 

• Figures do not cover v rop ri eton, i"h m mt>Mi.e rs, offi cere of cor porat ion ,, or other prin cip al u ecutlve. . Xanuf&Cturing data cover production ancf 
r elated worker s ; nonm a ncfacturing data cover all employees excep t a 5 noted. 

t F igu res coTer product ion workers only. 

in March 1948 over March 1947. The exceptions were 
"other" nondurable goods (5.2% less); paper (3.5% 
less); and apparel (21 % less). In the nonmanufactur· 
ing group the only exception to increased hourly earn· 
ings was laundries (1.8% less). 

For the most part, weekly take-lwme pay did not de
crease in proportion to the decline in average hours 
worked. This can be explained partially by the fact that 
many labor agreements have been signed which have 
granted wage increases ranging from 7c per hour to 
36c per hour. 

Man-houra 

(The reporta which the Bureau receive• on emplo)'lllent Include 
eve..,. employee who worked any part of the week. Thia meana that 
cbanaea In the number of employee• In an Industry do not alwaya 
measure the cbansea ID the volume of output. Cbansea ID tlae 
number of maa-houra worked, however, are cl.,.ely auoclated wltla 
the rate of manufacturlns activity, and may be used aa a m-.aure 
of the volume of production.· 

Total man-hours worked in 419 identical manufactur
ing establishments dropped 2.1 % from February. This 
decrease continued a downward trend begun in January. 
Man-hours are, however, still 0.8% above what they 
were a year ago. 

The man-hours decrease from February to March was 
in both durable goods and nondurable goods. Ten of 

MAN-H OURS WO!Ua:D IN IDENTICAL M.ANUFACTURJNG 
EST ABLISHME.NTS 

Sour ce : Bureau of Business Resear ch in cooperation with Bur eau of 

LRhor S tn istiCl' . U .S. Dep artment of Labor 

Industry 

Number 
of 

rep orting 
881.>t hlisb· 

men ts 

TOTA L ----····-----·--··-·---·- 419 

Du rabw uood• : 

Iron and steel ·-·-··------·- ----- 32 
Mach inery, except electrical -----·-·· 36 
N onferrous metals -------·---
Lumber and timber ---------- 13 
F urniture and fi nished lumber ----- 27 
Stone, clay and glass ___ ......... --··· 2 

Ot her dur able goods -·-·---------

N o>1dura bw goods: 
Textiles ________________ .. ___ _ 11 

A pparel --·-····------------ 2 
F ood --·---···-------···- -- 9g 
P aper and all ied p r oducts ----·-··-- 9 
P r int ing a nd publish ing _ . ····---····--- 32 

Chemica ls --·-··--- ··-···-····-·-·-·- 55 
P etroleum ___ ··- ___ -·-·-··---- 84 

Other n ondurable goods -·---·-----

Percent cban11e 

Mar. 1948 Mar. 194 
f rom rrom 

Mar. 1947 Feb. 194 

+ o. - 2.1 

+ 11.0 - 0.8 

- 2.7 + 2.3 
- 4.6 - 1.0 

+ 14.3 - 11.2 

- 9.8 -U 
- 2.7 + 2. 
- 3.2 - 1.l 

+ 6.5 + 1.2 
- 4.6 - 1.7 
- 2.7 -5.6 

- 3. -U 
+ 9.9 + 0.6 

+ 6.7 + 0.1 

+ 1.9 - 2.3 

-22.9 - 26.0 
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the 15 industry groups decreased. Larg~st declines were 
lumber and timber (11.2%) and the miscellaneous non
durable groups (25%). 

Placemen ta 

(The number of placemomta reported by the Texas Employment 
Cemmlaaion bulicatea rouchly the relationship of the supply of and 
ti.. demand for jobs in various parts of the State. Placements do 
- include private placemmts in business and Industry, but only 
tlooee -de throuch the State Employment Service. Furthermore, 
tJie number of placements made should not be considered as addi
tllms to total employment, since many of them represent shifts from 

- Job to another.) 

Placement activity at Texas Employment Commission 
offices was once more on the uptrend last month, in 
accordance with the increased seasonal need for labor. 
There was an 11.4% jump in placements for the 15 
labor market areas combined, and each locale contrib· 
uted to the rise. The 12-month advance in the number 
of workers placed in jobs, however, was small ( 4.0% ) 
and many single areas of the State reported sizable re· 
ductions under the March 1947 figure. 

PLACEMENTS IN EMPLOYMENT 

Source : Texas Employment Commission 

.~ I p.......,tchanire 

Mar. 1948 Mar. 1948 
Mar. Feb. Mar. from from 

Are& 1948 1948 1947 Mar. 1947 Feb. 1948 

TOTAL ----- 20,407 18,323 19,630 + 4.0 + 11.4 

Abilene ----- 3 6 353 555 - 30.5 + 9.3 
Amarillo 636 560 509 + 25.0 + 13.6 
Aust.in 00 627 8 3 - 9.4 + 27.6 
Corpus Christi 990 794 642 + 54.2 + 24.7 
Dallas 3,939 3,535 2,790 + 41.2 + 11.4 
El Paso 714 699 570 + 25.3 + 2.1 
Fort Worth ---- 2, 2 2,500 3,268 - 13.5 + 13.1 
Gah·eston-Texas City_ 1,035 906 1,068 - 3.1 + 14.2 
Houston-Baytown - 4,334 4,264 4,663 - 7.1 + 1.6 
Loni'riew ----- 544 462 672 - 19.0 + 17.7 
Lubbock 632 423 451 + 40.1 + 49.4 
San Antonio 2,297 2,200 1,668 + 37.7 + 4.4 
Texarkana 401 335 21 - 51.2 + 19.7 
Waco 44.2 332 645 ~ 31.5 + 33.1 
Wichita Falls '129 333 425 + 0.9 + 28.8 

Labor Force 

(Estimates of the nonacricultural civilian labor force are mad• 
curntatly for the State's principal labor market areas by the Texas 
Employment Commiasion. Labor force data, lndicatin1 the total 
RllP'7 of labor in these areas, include all employed workers, as 
""U &a all others who are available for Jobs and who are willin1 and 
able to work.) 

The labor force in 15 principal labor market areas 
was estimated at 1,240,066 in March, an increase of 
0.7% from February, according to the Texas Employ
ment Commission. San Antonio and Corpus Christi 
had small decreases in labor force ; all other areas 
showed increases ranging as bigh as 3.8% for Abilene. 
All decreases and increases were relatively small, indi
cating a stable labor force in all Texas labor market 
areas during March. 

NONAGRICULTURAL CIVILIAN LABOR FORCE 

Source: T exas Employment Commission 

Area 
Mar. 
1948 

F eb. 
1948 

Percent change 

Mar . 1948 Mar. 1948 
Mar. from from 
1947 Mar. 1947 Feb. 1948 

TOTAL ------$1,240,066 $1,231 ,971 $1,209,370 + 2.5 + 0.7 

Abilene ------ 17,894 17,243 18,938 - 5.5 + 3.8 
Amarillo ----- 34,986 34,711 28,175 +24.2 + 0.8 
Austin ------ 44,4 6 44,478 44,017 + u + 0.01 
Corpus Christi - 48,870 49,182 50,300 - 2.8 - 0.6 
Dallas ---- 226,905 222,275 218,790 + 3.7 + 2.1 
El Paso --- 51,620 51,515 50,250 + 2.7 + 0.2 
Fort Worth ----- 133,574 133,479 129,214 + 3.4 + 0.1 
Galveston-Texas 

City ---- 57,847 57,257 52,150 + lo.9 + 1.0 
H ouston -Baytown - 310,585 308,330 302,700 + 2.6 + 0.7 
Long view --------- 22,793 22,630 21,687 + 5.1 + 0.7 
Lubbock --------- 25,579 25,225 25,700 - 0.5 + 1.4 
San Anton io ---- 156,277 157 ,161 161,414 - 3.2 - 0.6 
T exarkana ------ 32,530 32,479 32,189 +u + 0.2 
Waco -------- 46,057 46,028 45,913 + 0.3 + 0.1 
Wichita Falls ---- 30,063 29,978 27,933 + 7.6 + 0.3 

Unemployment 

(Estimates of unemployment in various areas of the State are 
currently made by the Texas Employment Commission. Data on the 
payment of unemployment benefits also provide a rough measure of 
unemployment in Texas, although only employees in establishments 
employing 8 or more workers for 20 or more weeks per year are 
covered. Veterans' claim actions and disbursements are less in
clusive, but throw licht on the important problem of veteran re
employment.) 

Employment in 15 labor areas of the State declined 
4.5 % from February to March, according to the Texas 
Employment Commission. This decrease marked a re
''ersa l of the trend of recent months, which has shown 
a rising number of unemployed people in these areas. 
The labor market was also more favorable to persons 
!'erking employment than in March 1947, for there were 
10,371 fewer unempl oyed persons thi s March than last 
(a 15.3 % reduction in unemployment). 

Unemployment compensation benefits paid to Texans 
in :March 1948 totaled $607,572 (excluding veterans 
claims) , which was an increase of $147,254 over the 
amoun t paid out in February. Total collections de
posited were $283,364, which left $179,882,558 availa
ble for benefits at the end of the month, compared to 
Sl80,214,260 at the end of February. 

There were 2,707 applications fil ed by veterans in 
~I arch 1948, according to information reported on vet
erans claims and disbursements. This was a decrease 

This month the Bureau takes pleasure in an
nouncing the third printing (and complete r evi-
ion ) of "A Selected and Annotated Bibliography 

of Literature on Per onnel and Industrial Rela
tion , ' by Keith Davis, As i tant Professor of 
lndu trial Relations in the College of Business 

dministration . Over 2,500 copie of the first two 
editions have been di tributed and the latest revi
sion 1 now available from the Bureau, free of 
charge. 
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of 26.8 ')( from the 3,562 applications filed in February, 
the greatest decrease in new claims filed by veterans 
since the outset of the program. One reason for such 
a great decrease is that many veterans have now used 
up their eligibility for the "52-20 benefits." 

UNEMPLOYMENT 

Sou rce: T ex ll8 E mployment Commission 

Mar . Feb. Mar. 
A r ea 1948 1948 1947 

TOTAL ------------ 57,490 60,195 67, 61 

Abilene 1,425 1,475 1,500 
Amarillo 1, 50 1,750 1,600 
A ustin 1,661 1,701 2,196 
Corpus Christi 3,200 3,900 2,8 0 
Dallas 8,000 8,500 11, 00 
El Paso 3,000 3,050 3,000 
F ort Worth ---------- 9,500 9,600 8,400 
Galveston-Texas City 1,500 1,550 1,800 
H ouston-Baytown ,700 9,400 13,000 
Longview ---------- 1,925 1,925 2,000 
Lubbock 900 1,000 900 
San Antonio 7,500 7,500 10,000 
Texarkana 3,750 3,875 3,600 
Waco 3,300 3,500 3,400 
Wichita Falls 1,279 1,469 1,785 

Industrial Relations 

(A knowledge of current developments In industrial relations is 
necessary to an understandinir of the State's labor picture.) 

Labor disputes and strikes remained low in Texas 
during March, although they were somewhat above the 
exceptionally low month of February, when only six 
new disputes imolving 92 workers were reported by the 
Texas Employment Commission. Although strikes re
mained few in number, there was growing evidence that 
the rate of strikes would increase during the coming 
months. l\Iany employers were receiving a "third 
round" of wage demands, with the possibility of a 
strike. Several companies took strike votes and voted 
overwhelmingly to strike if future negotiations failed. 

Tl:ie greatest number of strikers in March was in the 
nationwide meat strike which invoh-ed several Texas 
packers. All meatworkers were not on strike, and sev
eral nonstrikers in Fort Worth reported arson attempts 
against their homes and automobiles, which fqllowed 
the pattern of "harassing tactics" against nonstrikers 
used previously in some Texas strikes. 

The nationwide coal strike March 15 had little direct 
effect in Texas because of the negligible coal mining in 
this State ; but as the coal shortage began to decrease 
production in steel, automobiles, and other basic in
dustries, it was apparent that eventually production and 
employment in Texas would be adversely affected by 
tl:ie shortage of basic steel and industrial products. 

\Vork was resumed March 29 at a refinery construc
tion project in Houston following a two-day walkout by 
painters in a dispute over premium pay for scaffold 
work. Other workers had refused to cross the painters' 
picket lines. A three-day ironworkers strike at The 
Cniversity Qf Texas Memorial Stadium construction 
project was ended March 31 when worker; voted to 
return to work while negotiating a dispute. 

GOVERNMENT 
State Finance 

(Statistics on State finance are closely connected with cban1ea bi 
the level of business activity. State occupation, production, uoe, 
and sales taxes and license fee8 vary directly with cbanirinir bual· 
ness conditions.) 

Of paramount interest in State financial circles last 
month was the increase in the General Fund Balance at 
the end of March, which marked a reversal of the trend 
since September. The rise was due to increased taxes 
coming into the Fund as a result qf the last crude oil 
price hike. 

Revenue receipts during March totaled $39,656,815, 
almost unchanged from the preceding month. Fiscal 
year collections through March 31 reached $287,046,901, 
for a sharp gain over the previous year of nearly $84 
million dollars, or 41.3 % . 

Leading sources of revenue increase were the ad 
rnlorem tax, which brought $12 million, or 83.4%, 
more into State coffers this fiscal year than last; the 
crude oil production tax, wi:iich has yielded $17.6 mil· 
lion (60.l '/l ) more; and mineral leases, rentals, and 
bonuses, Sl3.4 million more, almost a three-fold increase. 

Although the motor fuel tax fell behind 1947 for 
the first time in over a year, the decline is attributed 
to bad weather during February, and is not believed to 
be ominous. Increases in revenue from oil royalties, 
leases, and bonuses are building up State resources 
available for educational purposes. 

Governmental cost expenditures dropped to $32,129,-
772 in March, thus falling over $7 million behind cur
rent receipts. 

REVENUE RECEIPTS OF STATE COMPTROLLER 

Source: State Compt r oller of Public Accounts 

Item 
Mar. 
1948 

September 1-March 31 

Percent 
1947-48 1946-47 change 

TOTAL -----S 39,656,815 $287,046,901 $203,076,534 + 41.3 

Ad valorem tax _ 3,037 ,73 26,396,394 14,391,036 + 3.4 
Crude oil production 

tax 7,599,526 46,893,742 29,2 9,638 + 60.1 
Motor fuel tax (net) 4,947,999 38,896,699 35,494, 28 + 9.6 
Cigarette tax and li-

cen ses ------ 1, 26,092 12,795,200 11,863,9 13 + 7.8 
Alcoholic beverage 

taxes and licenses_ 936,197 9,912,411 9,690,2 13 + 2.3 
Mineral leases, r entals, 

and bonuses __ 3,277,077 1 ,096,264 4,672, 12 +287.3 
Interest on securities 

owned ·-----
Unclassified receipts 

from county tax 
collectors ___ _ 

Federal aid-highways 
Federal aid-public 

welfare ___ _ 

Federal aid- public 
education __ _ 

Unem ployment com
pensation taxes _ 

All oth er ___ _ 

732,7 0 

3,177,632• 
1,4 7,767 

4,466,369 

2,3 2,678 

280,764 
11,859,46(1 

3,679,938 3,436,666 + 7.1 

660,990 135,156* 
17,510,404 9,329,165 + 87.7 

31 ,826,196 2 ,004,317 + 13.6 

13,439,598 7,025,798 + 91.3 

11,321,173 9,504,970 + 19.l 
55,617,892 40,508,334 + 37.3 

•Credit. Negative balance due to excess of clearan ce over receipts. 



TEXAS BUSINESS REVIEW 

Federal Finance 

(Federal collections of income, pay roll, and excise taxes vary 
directly with the level of business prosperity. Durinir tho war 
period federal taxation has likewise become an important determi

aant of seneral business activity. ) 

Federal internal revenue collections in Texas con· 
tinued to register significant gains over a year ago. 
March collections of $184,570,083 were 37.3 % above 
those of March 1947 and well above February 1948 
intake of 8168,606,777. Corporation and individual 
income taxes, exclusive of withholding, accounted for 
the bulk of the total, contributing $158,290,519 to fed
eral funds. 

Fiscal 194.8 collections through March 31 amounted 
to $986,081,697. This figure represented an increase 
in the contribution of Texas to federal coffers of $148.8 
million over the amount paid in the like 1947 fiscal 
period, a percentage gain of 17.8/1c . In this comparison, 
all types of taxes advanced from 17 to 21 %, but the 
chief impetus to the rise in dollars and cents was in· 
come taxes. 

First District (South Texas) collections of $109,245,-
181, in March showed a 44.8% increase over March a 
year ago, compared to Second District (North Texas) 
revenue of $75,324,902 in March 1948, and a 27.6 % 
gain over March 1947. For the first nine months of the 
fiscal year First District collections reached $524,691,-
4-60, and Second District collections $461,390,237, for 
respective increases over last fiscal year of 20.l % and 
15.3%. 

Small businessmen last month appealed tQ members 
of the federal House Small Business Subcommittee for 
a lightening of tax burdens with a view to improving 
their capital position. Proposals included easing the 
tax burden on little firms : eliminating double taxation 
of dfridends on the part of both business and the stock· 
holder ; and providing more libera l depreciation al
lowances on plant and equipment for income taxation 
purposes. A bill was introduced which would exempt 
from corporate taxation the first $25,000 of earned in
come, provided the money be reinvested in the business. 

PRICES 
Consumers' Prices 

(All income figures must be used in connection with a measure 
of changes in consumers' prices, since the purchasing power of in
come is more significant than the airgregate amount in dollars. The 
increasing cost of living, as measured by indexes of consumers• 
prices, is of vital importance to all businessmen and consumers. ) 

The leveling off of consumer prices in Houston noted 
last month continued during March. Food prices were 
1.0% lower than they were in February, while prices 
of housefurnishings dropped 1.5 '7c . These gains to the 
consumer were offset in part by a rise of 1.5 % in 
apparel prices. While food prices were 10.3 % above 
those for March 1947 and apparel prices 11.l % higher, 
prices of housefurnishings were only 1.3% greater this 
year than they were last. 

The over-all level of consumers' prices was down 
0.2 % from February, as contrasted with a rise of 1.9% 
from February to March in 1947. The 1948 index, how· 
ever, stood at a point 8.2 % above that for tbe third 
month of the previous year. 

Although it is not reAected in changes in the index, 
one reason that the average housewife is constantly con· 
fronted with higher grocery bills, reports the Depart-

INDEXES OF CONSUMERS' PRICES IN HOUSTON 

(1935-89 = 100) 

Source : Bureau of Labor Statis tics, U.S . Department of Labor 

Grou p 
Mar. 
1948 

ALL ITEMS -·-··--·- 170.0 

Food ---··-··----- 216.0 
Apparel ·---··-··-·······-····· 205.9 
Rent ----·---------
Fuel, electricity, and ice_ 94.3 
H ouse furnish ings --·····- 188.8 
Miscellaneous --···--- 149.4 

•Not surveyed. 

Feb. Mar. 
1948 1947 

170.4 157.l 

218.l 196.3 
202. 9 185.4 
ll8. l 
94.3 94.3 

191.6 186.3 
149.2 13 .3 

Percent change 

Mar. 1948 Mar. 1948 
from from 

Mar. 1947 Feb. 1948 

+ .2 - 0.2 

+ lo.s - 1.0 
+ u.1 + 1.5 

0.0 o.o 
+ 1.3 ~ 1.5 

+ 8.0 + 0.1 

FEDERAL INTERNAL REVENUE COLLECTIONS 

Source: Office of the Collector, Internal Revenue Service, Treasury Departm ent 

March J uly 1- March 31 

Percent Percent 
District 1948 1947 change 1947-48 1946-47 cha nge 

TEXAS + 37.3 986,0 1,697 837,227,786 + 17.8 

Income - 15 ,290,519 117,414,7 7 + 34.8 602,885,795 514,404,856 + 17.2 
Employment 2,412,126 1,0 2,926 + 122.7 45,970,0 3 38,130,853 + 20.6 
Withholdinir 1,2 4,509 3,093,164 - 58.5 212,284,597 178,127 ,734 + 19.2 
Other 22,582,929 12, 69,421 + 75.5 124,941,222 106,564,343 + 17.2 

FIRST DISTRICT 109,245,l l 75,436,406 + 44 .8 524,691,460 436,954,779 + 20.1 
Income 92,030,476 65,436, 17 + 40.6 320,01 ,1 269,606,580 + 18.7 
Employment 102,536 65,l + 57.3 20,144,964 17,47 ,638 + 15.3 
Withholdinir 694,679 2,70 ,332 - 74.4 114,396,536 95,983,903 + 19.2 
Other 16,417,490 7,226,069 +121 .2 70,131,772 53,885,65 + 30.1 

SECOND DISTRICT 75,324,902 59,023, 92 + 27 .6 461,390,237 400,273,007 + 15.3 
Income 66,260,043 51,977,970 + 27 .5 282,867,607 244, 798,276 + 15.6 
Em ployment 2,309,590 1,017,73 +126.9 25, 25,119 20,652,215 + 25.0 
Withholdinir 5 9, 30 384,832 + 53.3 97,888,061 2,143,831 + 19.2 
Other 6,165,439 5,643,352 + 9.3 54,809,450 52,678,685 + 4.0 
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ment of Agriculture, is that the average American is 
eating 16 ',!o more food than he did before the war. As 
long as people are able to thus indulge themselves in 
the face of high prices it seems unlikely that much 
hope for pressure on prices from consumer resistance 
can be expected. 

Wholesale Prices 

(Chanirea In the prices of commodities are of fundamental Im
portance to busi·nessmen, since the level of prices has an important 
effect on profits . The index of wholesale prices compiled by the 
United States Bureau of Labor Statistics is tbe most comprehensive 
measure of price changes published In the United States.) 

The index of wholesale commodity prices for Febru
ary showed a decline of 3.0% from the January high 
of 165.6. This drop in price was shared by all classi
fications except textiles and cement-the former rising 
0.4% and the latter increasing 0.6 % . The greatest de
cline was in farm products, which were down 7.0% 
after the big crack-up in the grain market due to the 
improved wheat outlook. 

After dropping to a low of 159.2 on February 21 the 
weekly index of commodity prices remained stationary 
for a week and then began to rise again, reaching a level 
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of 160.4 on March 6. Though it fluctuated during the 
month, the index stood at 161.1 on March 27 which was 
1.2 % higher than it had been on February 28 and 
7.8% above the figure for March 1947. · 

INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 

(1926 = 100) 

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

Percent chanire 

Feb. 1948 Feb. 1948 
Feb. Jan. Feb. from from 

Group 1948 1948 1947 Feb. 1947 Jan. 1948 

ALL COMMODITIES ----- 160.7 165.6 144.5 + 11.2 - s.o 

Farm p roducts ----------- 185.3 199.2 170.4. + 8.7 -7.0 
Foods -----------·------------ 172.4 179.9 162.0 + 6.4 -4.2 
Hides a nd leather products 192.8 200.3 173.8 +10.9 - 8.7 
Textile products ---------- 147.6 147.0 138.0 + 7.0 + 0.4 
Building materials -------- 192.5 193.1 174.8 +10.1 - o.s 

Cement ------------------- 127.2 126.4 109.9 +15.7 + 0.6 
Lumber ----------------- 303.8 307.S 263.6 +15.S - 1.1 

All commodities other t han 
farm products --- 155.1 158.0 188.6 +11.9 -1.8 

A.11 commodities other than 
farm products and 
foods ------------ 147.4 148.1 128.5 +14.7 - 0.5 
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FIGURES FOR THE YEAR TO DATE 
January- March 

TRADE 
Estimated retail sales, total 

Durable goods, tota.~-----
Automotive stores _ 
Lumber, building materials, and hardware stores 
Furniture--household appliance stores ___ _ 
Jewelry stores --------------------

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

Ratio of credit sales to net sales in department and apparel stores_ 
Ratio of collections to out tanclings in department and apparel store,,_ ________ _ 
Postal receipts in reporting ci ties. ____ _ 

PRODUCTION 
Industrial electric power consumption for 10 companies ( thousands of kilowatt hours)_ 
Man-hours worked in reporting manufacturing establishments _ __________ _ 
Crude oil runs to stills ( thousands of 42-gallon barrels) 
Cotton consumption (running bales) ___________ _ 
Cotton linters consumed (running bales) 
Cottonseed crushed ( tons) __ 
Manufacture of dairy products (l ,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 reporting cities'-----------· 

umber of loans made by avings and loan a:,so.ciations_ _ _____________ _ 
Amount of loans made by savings and loan a1;5ociations _ _ ___ ____ _____ _ 
Crude petroleum production (daily average in barrels) _____ _____ _ 

AGRICULTURE 
Farm cash income ------
Shipments of li''estock (carloads ) _ ________________ _ 
Rail shipments of eggs (shell equivalent ) _ _ ______ _ _______ _ 
Interstate receipts of eggs at Tex83 sta tions (shell equivalent ) ___ . ----- -
Rail shipments of poultry (carloads) _ _________ . __ _ 

FINANCE 
Bank debits in 20 cities ( thousands of dollars) _______________ _ 
Corporation charters issued (number) ---
Ordinary life insurance sales•- - --------------- ------
Business failures (number) 

!es of Cnited tale 1ings bonds--------------------------------

TRANSPORTATION 
R venue freight loaded in outhwestern District (carloads) ________ _ 
Export and coa5tal cars unloaded at Texas ports __________ ______ _ 
.i\1i cellaneous freight carloadings in Southwestern District, ___ _ 
Air express shipments (number>---------------------

LABOR 
Total nonagricultural employment (monthly average) __ 

Manufacturing employment - ----- - --
Nonmannf acturing employment - - ------------- -----

GOVERNMENT 
Re'fenue receipts of State Comptroller* 
Federal internal revenue collectionst------- --·--------

PRICES 
Index of con umer pric in Houston ( monthly arnrage; 1935- 39=100) _____ _ 
Index of food prices in Houston (monthly average; 1935- 39=100) 

•state fi cal year to dat September 1-March 31. 
t Federal Ii cal year to date-Ju b• 1- March 31. 

1948 

$1,198,864,000 
429,207,000 
208,733,000 
173,837,000 
37,626,000 
9,011,000 

769,657,000 
83,873,000 
17,214-,000 
88,585,000 
73,534,000 
82,502,000 

245,676,000 
56,506,000 
59,461,000 
62,306,000 

61.3 
54.9 

$ 9,150,568 

744,750 
7,343,950 

143,608 
<H,999 
6,222 

370,654 
103,587 
194,671 

$ 220,615,655 
$ 87,981 ,085 

123,361,657 
4,970 

20,312,340 
4,804,350 

180,4-00,000 
17,232 

193 
35 
29 

10,287,736 
1,135 

182,039,000 
18 

58,386,948 

815.739 
42.273 

511,976 
73,927 

3.328,300 
678,650 

2,649,650 

287,046.901 
$ 986,081,697 

170.3 
217.9 

Percent 
1947 change 

1,034,869,000 + 15.8 
343, 708,000 + 24.9 
170,196,000 + 22.6 
128,658,000 + 35.1 
36,297,000 + 3.7 
8,557,000 + 5.3 

691,161,000 + 11.4 
69,080,000 + 21.4 
18,035,000 - 4.6 
77,343,000 + 14-.5 
75,799,000 - 3.0 
71,804,000 + 14.9 

226,364,000 + 8_5 
41,460,000 + 36.3 
55,316,000 + 7.5 
55,%0,000 + 11.3 

54. l + 13.3 
61.5 - 10.7 

8,101,986 + 12.9 

683,670 + 8.9 
7,673,958 4.3 

121,14-3 + 18.5 
53,463, - 21.4 
5,011 + 24.2 

172,846 +114.4 
153,579 - 32.6 
209,597 - 7.1 

134,785,957 + 63.7 
39,819,509 +120.9 

s 65,486,050 + 88.4 
5,332 - 6.8 

19,673,059 + 3.2 
4,123,875 + 16.5 

$ 201,328,000 - 10.4 
37,157 - 53.6 

780 - 75.3 
16 +118.8 
26 + 11.5 

8,238 059 + 24.9 
509 +123.0 

177,391,000 + 2.6 
10 + 80.0 

67,561,561 - 13.6 

827,038 - 1.4 
53,615 - 21.2 

473,33,7 + 8.2 
68,370 + 8.1 

3,213,550 + 3.6 
650,200 + 4.4 

2,563,350 + 3.4 

203,076,534 + 41.3 
837,227,786 + 17.8 

155.6 + 9.4 
194.0 + 12.3 
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BAROMETERS OF TEXAS BUSINESS 
INDEX OF TEXAS DEPT. AND APPAREL STORE SALES 
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INDEX OF VALUE OF BUILDING PERMITS IN TEXAS 
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INDEX OF CRUDE OIL RUNS TO STILLS IN TEXAS 
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INDEX OF BANK DEBITS IN TEXAS 
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INDEX OF MISC. FREIGHT CARLOADINGS IN SOUTHWE'' T 
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INDEX OF CEMENT PRODUCTION IN TEXAS 
ADJUSTED FOR SEASONAL VARIATION 
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INDEX OF FARM CASH INCOME IN TEXAS 
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