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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 Distriet (20) _____

Index of crude oil runs to stills (5) . __ X

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 outsiandings in department and apparel stores.

Advertising linage in 36 newspapers .

Postal receipts in 59 cities. e

PRODUCTION

Industrial electric power consumption for 10 companies (thousands of kilowatt huurs)__.
Man-hours worked in 349 manufacturing establishments ... .. .
Crude oil runs to stilis (42-gallon barrels)
Gasoline stocks at refineries (thousands of barrels)
Fuel oil stocks at refineries (thousands of barrels)
Cotton consumption (running bales)
Cotton linters consumed (running bales)
Cottonseed crushed (tons)
Manufacture of dairy produets (1,000 lbs, milk equivalent)
Lumber production in southern pine mills (weekly per unit average in board feet) o
Construction contracts awarded o La ST
Construction contracts awarded for residential building e
Building permits issued in 53 cities Sl S I
Number of loans made by savings and loan associations
Amount of loans made by =avings and loan associations . . O
Telephones in service in 40 cities (end of month)
Crude petroleum production (daily average in barrels) Bl
AGRICULTURE
Farm cash income __
Shipments of livestock (carloads)
Rail shipments of fruits and vegetables (carloads)
Rail shipments of pounltry (carloads)
Rail shipments of eggs (shell equivalent in carloads)
Interstate receipts of egge at Texas stations (shell equivalent in carloads) . .
FINANCE
Loans, reporting member hanks 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 eharters issued (number)
Ordinary life insurance sales (thousands)
Sales of United States Savings Bonds .
TRANSPORTATION
Revenue freight loaded in Southwestern District (carloads) ...
Export and coastal cars unloaded at Texas ports (carloads)
Miscellaneous freight carloadings in Southwestern District (carloads) .
Air express shipments (number) 0]
LABOR
Total nonagricultural employment
Manufacturing employment. o
Nonmanufacturing employment
Nonagrienltural 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 s
Federal internal revenue collections.___
PRICES

Index of consumers’ prices in Houston (1935-39=1000_..__ ..
Index of food prices in Honston (1935-39 = 100) e i

Feh,
1948

213.6

336.6
155.7
178.4
326.3
121.5
242.5

$360,857,000
$126,200,000
$254,657,000
62,8%
53.6%
51,447,894

§ 2,866,670

245,541
2,158,710
46,037,157
924,556
13,765
13,745

2,031
124,467
32923
188,301

§ 52,432,159
§ 21,130,914
$ 34,368,156
1,376

§ 5,624,728
934,780
2,417,800

§ 48,424,000
5,086
12,871

1,022,000
2,210,000
1,848,000
3,055,464
336
57,565
17,789,563

2 SRR GG YR

259,263
13,579
160,264
21,960

1,658,900
340,200
1,318,700
1,231.971
60,195
18,323

# 40,844,513
$168,606,777

170.4
218.1

Jan.
1948

2111

350.6
157.8
1717
3033
122.4
238.9

£393,386,000
$142,079,000
$251,307,000
59.4%
55.3%
29,149,070

$ 3,000,892

952,822
2,169,773
48,639,015
22,061
15,334
13.534
2,282
148,202
32,029
185,154

% 68,726,813
$ 34,845,073
§ 45,617,257
1,716

$ 7,142,785
925,130
2,385,700

§ 83,574,000
4,38

13,081
15
22
13

§ 1,043,000
$ 2,280,000
$ 1,883,000
$ 3,700,024

398
§ 61,087
$ 25,523,700

278,308
14,290
170,163
25,684

1,670,900
342,900
1,328,000
1,235,485
55,381
19,274

$ 39,031,456
175,832,775

170.8
221.5

Feh.
1947

191.7

290.1
143.0
148.0
287.8
120.0
213.9

$326,955,000
$111,009,000
215,946,000
58.0%
53.8%
25,051,624

§ 2.559.319

224,900
2,097,287
38,192,139
20,562
12,749
17,060

1,526

58,431
48,069
227,607

$ 59,849,624
§ 14,099,926
$ 19,385,759
1,724

§ 6039457
815,480
2,056,650

§ 57,509,000
11,984
10,989

14
269
14

$ 755,000
$ 1,850,000
§ 1,460,000
§ 2,585,977

114
B 55,930
§ 20,637,413

259,531
18,527
147.212
21,320

1,604,700
326,000
1,278,700
1,206,232
70,586
18,356

§ 29,655,067
$132,353.809

154.1
190.6

*The composite index is made up of the indexes listed. All compoment indexes except anpluyment and pay rolls are adjusted for sessomal
variation, and nil indexes sre based on the average mowth of the years 1935-89. N in pa follow

indicate the welght of each imdex in the composite,

ing the component indexes
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The Business Situation in Texas

_The business situation in Texas during -February re-
mained in very nearly the same condition as in January.
The level of activily was high, but showed little-tendency
{0 increase. Certain important phases of business showed
considerable uncertainty, but these have mot yet influ-
"enced the general situation to the point that any sign
of general weakness has appeared. The Bureau’s com-

posite index of business activity. established still another -

postwar high at 213.6% of the prewar base period,
1935-30. February showed an increase of 1.2% over
January, after adjustment for normal seasonal varia-
tion. This level was only 10.2% below the wartime peak
of 2379% reached in January 1945, and was 0.2%
above the level of July 1945, the last month of hos-
tilities. The index has now risen 33.2% from the low

point of October 1945, with 19 out of the last 27 months

registering an inerease.

With. respect to the individual components of the
index of business activity, the situation is similar to
that prevailing in January. Three of the components
" yegistered increases and three decreases. The index of
employment decreased 0.7%, but the index. of pay rolls
increased 1.5%. Both miscellaneous freight carloadings
and department and apparel store sales dectined, 1.3%
and 4.0%, respectively. Electric power consumption and
erude runs to stills, on the other hand, both increased,
the former 7.6% and the latier 3.9%. The result of
these divergent trends in the several components ap-
pears in the very small change in the composite index.
This situation suggests, just as it did in January, that
the level of activity has probably about reached its peak
and if no new inflationary force becomes important, it
would seem likely that a downturn could be expected
before many months. However, the present umsettled
state of the world and the possibility that the United
States may embark on an exiensive program of rearma-
ment makes any forecast highly uncertain, It is reason-
ably. certain that a strong originating force, such as
greatly increased expenditures for rearmament, would
create sufficient inflationary pressure to wpush activity
back up to the high levels of the war peried, and in
effect offset the possibilities of a decline from the un-
balance that has developed in the present business
situation.

The business situation in Texas in comparison with
a year ago shows a higher level of activity in all phases.
All of the six components of the index of business ac-
tivity were higher in February 1948 than in the same
month in 1947, and the composite index was vp 11.4%:
Just as in Jannary, the greatest increase over a year
earlier was in crude rvons to stills, and the smallest in

employment. The former was 20.5% above February
1947, and the latter 1.3%. -

The Bureau’s index of bank debits in principal Texas
cities declined 5.5% in February from the all-time
high of 434.1 set in January. This index is still 18.2%
above the level of February 1947, although an unknown
percentage of this increase is due 1o price increases
rather than an increase in the actual volume of goods
and setvices exchanged. Since the dollar volume of
checks written against individual accounts measures

fairly well the amount of business transacted during
the month, it appears that the February business was
‘heset with some uncertaintics. The drop in the com-
modity and security markets was the most spectacnlar
event related to the business situation in February, but
‘since speculalive transactions influence the volume of

THIS MONTH

The Bureau of Business Research announces
the addition of three towns to the local business
seclion of the REVIEW: Bryan, Laredo, and Mar-
shall. Harlingen and McAller, normally. carried,
do not appear ‘this month because of insufficient
data. i

Information on the value of natural resources
produced in Texas also makes a first appearance
in the current REVIEW. These figures, compiled
by the State Comptroller, are a significant contri-
bution to the section on natural resources (page
11). :

The Bureau hopes that REVIEW readers will find
these additional materials interesling and useful.
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bank -debits, some of the decline probably.was due to
the price break. : . :

The total volume of retail trade dropped: in Febru-
ary for the second consecutive month. January sales,
adjusted for seasonal variation, fell 1.4% from Decem-
ber, and February sales were down 5.2% from January.
Sales’ are still above the same mionth a year ago, but

the difference in February was only 10.4%, while Janu- -

ary sales were 16.2% above a4 year earlier. A rather
surprising aspect of the situation in retail trade is the

fact that sales of durable goods stores declined, after -

adjustment for seasonal variation, more than the sales
of nondurable goods stores, a decline ‘of 85% in the
former and 3.4% in the latter. The January decline in
retail sales was the first decline in the index since last
summer, and for a drop to accur for two consecutive
months lends support to the theory that a rather general
weakness is developing in the business situation. This

is the first time since the end of the war that the Bu-’

reaw’s index of retail sales has declined for two con-
secutive months. A certain erratic behavior of any busi-
ness barometer is not mnusual, but a- decline in two
successive months suggests that this movement may not
be an erratic fluctuation, _

The industrial picture in Texas was stronger than the
trade picture, with the Bureau’s index of industrial power
_consumption rising 1.5% after adjustment for seasonal
varistion. The Bureaw’s index of crude runs to stills in-
creased 3.9%, aftér adjustment for seasonal variation,
although the index of crude petrolenm declined 1.4%.
Man-kours worked in manufacturing establishments in
February were down 0.5% from January, but since
this series is not adjusted for seasonal variation; the
fact that February was a shorter month than January
makes this change actually an increase. Although Feb-
ruary had 29 days this year, it had five Sundays,

An immediate result of the drop in farm prices in
February was the decline of 25.8% in the Bureau’s
index of farm cash income. The January index had
declined due to the smaller marketings, but the decline
in February was primarily the result of the drop in
prices. The February declire in farm cash income car-
ried 'the Bureau’s index to a point 19.2% below the
February 1947 level. This index indicates that the farm
purchasing power in Texas has been reduced by the
decline in prices, although in comparison with the
prewar level farm income is still high. The index in
February was 221.8% of the 1935-39 base period,

The most dramatic aspect of the husiness situation
in February was the break in commodity and stock
prices. The effect of this price break on Texas business
was felt chiefly in the level of farm income discussed
above. A few reductions in food prices have resulied
from the decline in grain and livestock prices, but the
consumer price index of the Bureau of Labor Statistics
is not yet available for February 15. The weekly price
index of the Burean of Labor Statistics declined from
163.7 on January 31 to 159.2 on February 28. - The
wholesale price of food declined from 177.4 to 170.5
in the same period. It now appears likely that January
was the peak month for some prices, and at least close
to the peak for the general level of prices.

TRADE
Retail 'l:'rgd_e

(The mavement of goods into the hands of consumers is one of
the fundamental series of statistical data on business activity, since
for business to be sound the volume of retail trade must be good.’
During a periad of inflation an increase in sales rvesults from a rise
in prices ag well as from an increase in the amount of business., A
more detailed analysiz of retail sales trends is made in a Supple-
ment to the Review on Texas Retail Trade. The ffuctuations in.
retail credit rativs are importaht conditioning factors of the volume -
of trade. Newspaper advertlsing linage and postal receipfs are
secondary trade indicators.) :

Toral retail sales estimated at $360,857,000 in
February were 10.4% higher than sales of February
1947, but 8.3% below. January 1948. Early pre-Easter
buying was handicapped by adverse weather eonditions
over the country; and reports of “scare” special sales
in other parts of the nation tended to support customers’
hopes for lower prices. Also stiffening consumer resist-
ance to off-quality merchandise was noted, as well as
merchants’ fears of being caught with over-extended in-
ventories if a general price slump should follow the
recent softening in basic commodity markets. Dur-
able goods lines continued to contribute the larger sales

‘gains (13.7% in Texas)  over 1947, but also the larger

decresse (11.2%) from January 1948, However, the
differences in sales volume were due-largely to higher
price tags on goods. Reports indicate that the hacklog

_of consumer demand has largely heen met for at least the
smaller types of consumer durable goods,

"ESTIMATES OF -TOTAL RETAIL SALES

{in thousands of dollars)

> =

Fercent c‘hang'e
L]
Feb. 1648 Feh. 1248 Jan.-Feb, 1048

Type of Feb. Jan.-Feb., from from rom _
store T848 1848 Fob 1947 Jan. 1948 Jan.-Feb, 1847
TOTAL .. ... . 360,857 754,248 14 — &3 413.%
Durable zoods )
stoves .. .. 126,200 268,279 | -H18.7 —11.2 -+20.7
Nondurahle
goods =tores . 234,857 485,964 4+ &7 — 6.6 . =08

The index of total retail sales (adjusted for seasonal
variation and based on the prewar years 1935-39)
receded further to 303.8 from December’s high of 325.2

El

-nearly equaling the index 302.3 of September 1947,

which had been the first month in recent years in which
the index had reached the 300 point. Adjusted to re-
move the influence of price increases, the index of total
sales fell to 159.7 in February, as compared with 172.6
in Deceruber 1947, an earlier high point of 188.8 in
February 1946, and a 1946 average index of 169.2. The
durable goods index (337.4 in February) had risen more
rapidly (34.4%) in 1947 than the 15.0% rise of the
nondurable goods index (285.0 in February), while
the durable goods index fell by 7.5% in early 1948
and ihe nondurable goods index by 6.1%. Except for

_drug, automotive, and genera! merchandise stores, the

indexes for types of retailing turned downward in Jany-
ary and February 1948,
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By kinds of business, increases in Yebruary over Janu.
ary were reported for flovists {8.7%) and jewelers
(6.9%), both probably influenced by Valentine’s Day
pift business. All other types of retailers regisiered sales
decreases ranging from 0.5% for drug stores to 11.6%
for country general stores and 12.8% for. automotive

dealers. Except for country general,jewelry, general.

merchandise storves, and florists, retailers showed dollar

sales gains over February 1947 varying from 0.4% for

filling stations to 6.5% for building materials, lumber,
and hardware dealers. :

RETAIL SALES OF INDEPENDENT STORES
BY KINDS OF BUSINESS

Hourea: Burean of Business Research in cooveration with the Bureau
of the Cengus, U. 8. Department of Commerce

v Number Percent change
Lo g
reporting  Feb, 1948 Feb, 1948
eatablish- from from
Business ments Feb, 1947 Jan, 1943
Apparel gtores + 0& -— 30
Automotive 4 BB — 12.8
Building, material, lumber and
hardware 4 6.5 — 1.8
Country general _ — 15 — 11,4
Depsartment stores .. + 5.4 - 42
Drug stores + B8 — 5
Eating and drinking, places’ + .6 — 5.0
Filling stations + 4 — 8.6
Florists ... — 3.6 + BT
Food + 3.4 — 86
Furniture snd honsshold: .. + &0 — 8.0
GEI’IE'_I‘!II e “Jhﬂisznc — 11 — 4.4
Jewelry stores o 6.0 -+ 8.9
___________________________ 4+ BA — 108

All other stores

For some months, the largest sales gain percentages
have been reported by towns under 2,500 population
and smallest gains for -cities over 100,000, with inter-
mediate sized communities showing a tendency for dol-
lar sales to increase less as ithe population increased.
In February the range of increase over 1947 was from
3.2% to 6.6%, with intermediate sized towns not adher-
ing to the pattern.

" RETAIL SALES OF INDEPENDENT STORES
- BY CITY-SIZE GROUPS

Source: DBureau of Business Research in cooperation with the Bureau
- of the Census, U. 8. Department of Commerce

Percent change
Number of

reporting Feh, 1943  Feh. 1248
establishn from from

Population ments Feb. 1847 Jan, 1948
Over 100,000 . 520 + 8.2 — 48
50,000-200,000 - - 24 + 5.6 —12.6
EEOOBO000 _  B&T + 3.6 —13.1
Under 2,500 178 + 6.5 - BT

Among individnal cities declines were more numerous

than advances over February a year ago; however, five-

cities reported better sales volume: Dallas, 5.3%; Fort
Worth, 3.9%; San Antonio, 4.2%; Brownwood, 0.8%;
and Temple, 6.6%. On the other hand, the January-
to-February sales reduction was contributed to heavily
by stores in the large cities Houston, Fort Worth, and

San Antonio, while the majority of the remaining cities

had increases.

but overnight visitors increased by 40.5%,

The ratic of credit sales to total net sales in 63 :de-
partment and apparel stores rose in Febraary to 62.8%
as compared with 58.0% a year earlier; but the average

_ collection ratio fell from 57.2% to 53.8% on the yearly.

comparison. This increased liberality in eredit exten-
sion and these poorer collection results have been noted
for months and were evident in February for all types
and volumes of stores reporting and for all cities except
Corpus _Christi. As during months before, Dallas.
(72.2%) among cities and women’s specialty shops
(71.2%) among types maintained the highest credit
percentages; and the percentage of credit granting con-
tinued to increase with the larger sales volume of the
store. - :

CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES

{in percen_t:)

Ratip of Ratio of
. credit gales collections to
Nu;);ber to net palea* outstendingst
reporting Feb, Feb. Feb, Feh,
Clasgification stoves- 1948 1947 1948 1947
ALL STORES _._..._____ _ 83 628 - BB0 538 T2
IY CITIES: . -
Avstin . .7 BLE. 467 B9.0 625
Hryan S, :3 49.5 46.4 48.9 AT
Corpue Christi . 3 5D BB 9dd 689
Dallas ... 10 722 688 541 BAT
Fort Worth 4, 596 . B&1L  EGO 816~
Houston ._._ § 598 552 50.6  &T.0
San Antonio . — B B2  B20 497  BLE
Waco 4 598 551 B3 BB.G
Other - “18 21 478 BT . B6S
BY TYPE OF STORE: ' S
Department stores {annual . ,
sales over $600,000} . _ - 16 BL1 844 528 B&.1
Department ptores [anncal R ' ;
sales under $500,000) __ . ¢ B30 . 47.0 . BL§ BTE
Dry goods apparel stores __ 6 . 440 378 683 2.1’
Women's specialty shops . _ 17 T1.2 66.6 53,8 53.8
Men's clothing steres _—_ .. 16 65.1 40.8 B9.8 ° 635
BY VOLUME OF NET SALES : o C
(1947) : :
Over 32,500,000 ...__ ____ — 22 648 605 537 569
1,000,000-$2,500,000 ______ . 11 B8.2 483 G664 8LT
§500,000-51,000,000 ___ ______ 15 477 893  56.0  §3.3
Lese than $500,000 . 15 464 432 485  56.0
*Credit sales divided by net sales. ' - .

iCollections during the month divided by tha total accounts unpaid
on the first of the month.

Sales of gasoline subject to tax totaled 154,175:232
gallons in January, an increase of only 4.8% -over
January 1947 and a drop of 15.9% _from December
1947. Sales to the federal governmeni were 27,664,705
gallons, being 11.5% behind December but many times
larger than the very small sales of ‘January 1947. The
gasoline sales index stood at 174.0 in January. '

Aduvertising linage in 36 newspapers of leading Texas
cities was 25.5% greater than for February 1947 and
7.9% larger than in January 1948. February 1947 had.
shown a 4.4% drop from January 1947, o

Attendance records at State parks in February regis-
tered 74,375 visitors with 23,232 cars, or 18.5% fewer

_visitors and 20.9% fewer cars than in' Februnary 1947,

There were 27.7% {fewer out-of-State cars this yeats’
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Postal receipts were 12.0% larger than for February
1947 but.7.5% smaller than in January 1948, as re-
ported by 59 Texas cities. The February index, sea-
sonally-adjusted, stood at 230.9, as compared with the
all-time high of 2389 recorded in December 1947.
Only 7 communilies reported postal receipts smaller
than a year ago.

POSTAL RECEIPTS

Pgrcemt change
Feb. 1948 Feb. 1943
Feb. Jan. Feh. from, from
City 1548 1948 1547 Feb, 1947 Jan, 1948
TOTAL _§2.866,670  $3,000,892 §2.559,819 {120 — 7.5
51,877 35,287 28,068 + 8.7 — 9.7
G¥,784 65,456 51,864 <-11.4 —11.7
131,065 . 128,878 108,941 +20.3 + 1.7
46,633 . 58,036 41,494, +12.4 —iz,1
8,652 12,655 7,607 4135 -—-3L8
Borger . .. 8,251 B, TR 6,720 +22.5 — 6.3
Brownsville ... 12,161 15,350 11,293 + 7.7 — 9.2
Brownwood . _ 10,344 11,588 11,895  —13.0 —I3.0
Bryan __.. §,811 9,124 8,564 =+ 5.3 — 3.4
Childress .. 5,811 4,152 3,428 -+ 5.2 —15.0
Gleburne  ....——. - 5,861 FCEN 5,821 +10.0 — 0.5
Corpus Christi _ 63,370 68,273 68,778 + LB — 7.2
Coraicana 7,832 B.680 8,312 — b.& — 8.8
Dallas 716,181 . 788,666 648,904 104 — 6.2
Del Rio .. 6,277 8,976 4,248 ~h6d.2 —22.3
Denistn e 2,803 10,878 .583 + 36 _ — 80
Denton  __ 12,915 15,188 11,479 125 0 —149°
Bdinburg T 5,662 6,619 5,396 4 48  —18.1
El Pasg 96,302 106,526 88,006 -+ 8.4 — 4.6
- Fort Worth 302,404 315,854 280,109 + B.0 — b.4
Gaineavilla _____ 6,986 6,624 5,812 —+a0.2 + 7.1
Galveston 50,486 &5,429 45,284 +12.4 — 83
Gladewaler 2,683 4,878 3,469 & 62 —245
Greenville __ 10,478 10,299 8,411 42486 4 LT
Harlingen 16,030 15,496 12,424 -+21.0 — 2.4
Houston ... 487,766 530,283 437,076 +11.8 — &0
Jacksonville 5,552 6,949 4,716 4178 —20.6
Kenedy .. 2,082 2,065 1,848 4126 4+ 0.8
Kerrvilla 4,640 5,233 4,11% +10.% —13.2
Lamesa 4,837 4,484 3,229 +48.8 + 8.1
Laredo .. ____ 14,824 18,465 13,458 + 6.2 —19.7
Lockhart 2,028 2,704 2,042 — 0.7  --25.0
Longview ... 16,960 18,634 14,878 4133 1246
Lubbock 45,660 46,138 468,478 -+25.2 — L0
Lufkin __ 8,807 8,706 7,198 F154  —14.4
Medllen 11,5646 14,450 10,785 + 7.1 . —20.0
Marshall __ . 10,930 12,477 5,510 156 123
Midland . 14,632 17,804 11,840 238 2 —l182
New Braunfels _ 5,746 5,651 4,581 4827 4+ 17
11,477 10,721 10,229 4122 4 7.1
7,794 £,673 9,608  —189  —ibi
9,061 11,545 8,620 +15.6 w15.9
10,000 11,098 10,184 — 1.9 — BB
6,768 8,955 5877 4181 —244
Fort Arvthur 28,514 24,459 2% 443 + 2.1 — B.6
San Angelo . 25,708 28,233 22,009 +16.3 —12.1
278,843 202,871 230,829 +20.8 — 3.0
4,895 5,265 3,015 42650 — 7.0
13,314 13,076 12,666 104 4+ 1.8
1,877 2,845 1,88¢ — 0.7 —15.7
Bweetwater _ 7,855 8,807 6,021 416 —13.1
Templa ... 12,839 . - 13,656 11,086 +16.6 — 4.8
Texarkanm ... 24,013 37,494 21,849 {140  —£8.6
Texas City ..o &, 506 10,318 6,708 ~-28.% —18.5
Tyler _. . ar4ez2 32,451 26,387 4191 — 3.8
Vernom .. 5,394 7,458 562 — 3.0 —27.6
8,508 166 7,997 =+ 6.4 --18.7
Waeo 64,677 89,286 62,044 e 4.2 — 8.7
Wichita Fdlls ._ 30,775 44,477 31,206 165 —10.6

=2

0

" 'Wholesale Trade

(Wholesale sales and inventories represent.the movement of goads
to retailers, and when compared with the changes in vetail sales
indicate whether stocks in the hands of retailers are belng main-
tained at a constant Ievel or are being allower to increase or
decreage. \

Dollar sales of Texas wholesalers moved off 1% ‘in
January frotn their December total despite the con-
tinued rise in wholesale prices. Sales were only 8%
higher in the first month of 1948 than they were in

Jannary 1947, whereas the 12-month comparison for

December showed a 15% increase. o

Despite the relative stability of total doliar sales
this winter there were striking differences in the sales
of particular types of whelesalers. For example, Janu-
ary sales for the electrical group were down 23% from
December, while the wholesalers of machinery, equip-

ment, and supplies (except electrical) reported a sales

gain of 24% for the same period. The 14% increase
in the sales of auto supplies at wholesale was also
substantial.

Compared with January 1947, all groups reported
higher sales this past January except the wholesalers
of automotive supplies (—6%) and tobacco products
(—10%). -

The changes in whelesale invenzories followed those
of sales. Inventories were up ‘only slightly (1%) for
the month and 12% for the 12-month comparison.

-Again there were considerable differences for the month-

to-month changes among the various wholesale groups,
but all except the dealers in drugs and sundries and
miscellaneous merchandise had larger inventories in
January 1948 than in January 1947,

The big break in wholesale commodity prices came
in February, and it was not long in showing itseli in
sales at wholesale and retail as well as in retail prices.
However, the drop made no great dent in the high cost
of living or the dollar value of wholesale. inventories.
It will take a more prolonged shakeout to do that to
the State or national! economy. At the moment talk of
military preparations is rapidly pushing the prospect of
a further decline in wholesale prices into the back-
ground as far as business is concerned.

FPERCENTAGE CHANGES IN WHOLESALERS’ SALES AN
INVENTORIES s

Bource: Bureau of the Censns, U.S. Department of Commerce

Sales Inventories

Jan. 1948 Jan, IMB  Jan. 1943 Jan. 1943

from from from fram

Business Jan, 1947 Dee. 1947 Jan. 1947 Dec, 1947
TOTAL e s -+ & —1 -+12 +1
Automotive pupplies - — G 14 +34 +1
Drugz and sundries* ___ .. -+ § + & —l12 -2
‘Eleetrical group . 40 —23 +34, + 3
Grocerdes - 4+ 3 + & T+ 4 — 2
Hard®Ware oo —cvimaeeee 412 +1 +20 + 4

Machinery, egnipment, and

supplies {except electrical) --72 +24. 472 417
Tabaceo produets —1r - — 4 13 —13
All others -+ —I8 —18 15

*Includes lquor departments.
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Foreign Trade

. (Tonnage figures for export shipments from the principal ports of

the State provide an accurate physical messure of the current volums

of foreign export trade. Value Hgures for expoerts and imports,
however: represent a more ] : ement of forelgn trade
transactions.)

Latest available hgures for foreign trade by water
through Texas ports indicate a volume of $86,900,000
" in November, or about $400,000 more than the October
volume. This slight gain was in contrast to a national
decline of $85,000,000 between September and October
and a fall for the Gulf ports of 5% in weight and 3%
in value,. - '

Texas exports in November reached . their largest

volume since June with a total movement by water of
$79,700,000. This figure represented a gain of 3.9% for

the' month’ and was due entirely to the increased trade -

{6.1%%) in the Galveston district. Both the Sabine and
Laredo districts recorded slight dollar declines, . The
national decrease for the month was 7%. :

Compared with the 1946 average, exports from the
. Galveston district were up slightly (2.5%), exports
" from the.Sabine district almost doubled (83.7%), and
exporis from the Laredo district slumped (25.09%).

WATER-BORNE EXPORTS OF DOMESTIC AND FOREIGN
MERCHANDISE

(in thousands of dollgrs}

Source: Bureau of the Censup, T. S. Department of Commerca

Percent change

Monthly Nov. 1847 Nov. 1047
Mov. ~ Qet, averagae from from.

Customi= district 1947 1947 1946 1946 avg. Oct. 1047
TOTAL 79,700 TETO0* T RLT00 + 127 4 4.9
Babine e 16,900 17,400 6,200 . 4 837 — 2.9
Galveston . 62,200 BAGON* BOTO0 4 25 + 6.1
Laredo . 600 700 500 — 250 — 143

#Revised.

Water-borne -imports at Texas ports continued their
four-month decline in November, totaling only $7,200,-
000, or 24.2% less than in October. Nationally the
drop in the value of water-borne imports was 5%. De-
tail by districts is shown in the accompanying table,

WATER-BORNE IMPORTS OF GENERAL MERCHANDISE
: (in. thourands of dellars)

Source: Bureau of the Census, U. 8. Department of Commerce

Percent chiange

Monthly Nowv, 1947 Nov. 1947

: Now, Oct. avernge from from
Custome  district o 154% 1947 1946 19406 ave. Oct. 1947
TOTAL — T.A00 9,500 5400 4 333 — 342
Babine . . 100 400 104 00— TR
Galveston 6,100 E,100 4,600 4 3248 — 247
Larvede 1,000 1,000 Ty o4 429 0.0

Throughout the '_State' and nation businessmen eve
the' shifting volume of foreign trade as one of the most
important clués fo the present business and international

political situations. In January the cowntry’s conmimer-
cial exports dropped to $931,900,000, the lowest since
November 1946 and 11% below December 1947. Im.
poris also declined 10% from December to total $543,-
700,000. The gap between exports and imports which
last year was $8,700 million is heing slowly eclosed.
This tendency if continued is expected ‘to restore trade

" to a sounder hasis.

The total exports under the various aid programs in-
creased from $132,900,000 in December o $167,000,000
in January. Calculations of this vear’s trade volume
must be based very largely on the outcome in Congress
of the European Recovery Program or the so-called
Marshall Plan. If this program is adopted, the total
foreign trade of the United States will remain high.
Any sizable cut is bound to affect business in Texas and
in other parts of the country, For example, it is re-
ported that an order for 3 million boxes of citrus fruit
is “on the hook™ for removal when the program goes
into effect. An order: of this size would do much to
bolster the Valley citrus industry which is passing
through a ‘troubled season. Even with the adoption of
the recovery program some national decrease ‘in ex-
ports in expected, however.

Another significant feature of January trade was the
large withdrawal of merchandise from bonded ‘ware-
houses following the effective date for the application

of tariff cufs provided for in the Geneva Trade Agree-

ments. During the clesing months of 1947 a considera-
ble quantity of merchandise accnmulated in honded
warehouses throughout the country in anticipation of
this event. The stimulation to imports which is badly
needed to bring the country’s trade into- better halance
could undoubtedly be increased if an International
Trade Organization can be developed at the current
Havana Conference. . .

Foreign traders continue to complain' about the new
export licensing policy of the federal government. The
more it is explained and modified the more complicated
it becomes. There is a general feeling that trade should
be controlled through this eritical peried, but no agree-
ment as to how the controls should be set up has been
reached.

SMALL BUSINESS AIDS

" Recent additions to the list of Small Business
Aids reproduced by the Bureau of Business Re- -
search in cooperation with the Office of Small
Business of the U.S. Department of Commerce are
as follows: ’ '

A Medical Program for Small Industrial Plants

Work Simplification

Pricing - Merchandise Properly

The Control of Cost in a Small Manufacturing

Business :

Newspaper Advertising _ :

Copies of the above Aids, as well as those an-
nounced in previous issues of the REVIEW, are
available without charge from the Buresu of Busi-
ness Research. : -
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PRODUCTION

Manufacturing

{The voluma of mamufacturing actlvity in any Industrial area s
a sensitive measure of ,the changes in business activity. The vol-
uma of durable goods manufactured tends to fluctuate more vio.
lently than the volume of nondurable goods such as [oods, and may
serve to indicate changes in the businesa situation at an early date.
Since many manufecturing industrdes vary regularly with the seasons,
this factor must be taken into consideration In interpreting tho
changes from month to month.) .

Output of oil in 1947 hit a.mew high of just over two
billion barrels according to a joint report of the Amer-
ican Petroleum Institute and the American Gas Asso-
ciation. The old argument that the United States is run-
ning out of oil remains as elusive now as in the past.
Existing fields proved reserves were extended 2.2 billion
barrels, and new discoveries added some 500 million bar-
rels. The additions outran preduction by a bit more
than 700 million barrels. Total reserves of crude ol
and natural gas liquids at the end of 1947 were. put at
nearly 2284 billion barrels. A yeatr earlier they were
a little over 24 billion barrels, and at the time of Pearl
Harbor, 1914 billion barrels. An international crisis
could place even greater importance on the opera-
tions of the Arabian-American Oil Company. Work
is proceeding on their new big plpelme which when com-
pleted will be cause for celebration in the fuel-hungry
western democracms.

REFINERY STOCKS*
(in thousands of barrels)
,Bource: The Qi and Gas Jowrnal

Percent change
Feh, 1848 Fob, 1948

Feh. Jan. Feh. from from

HSection and ftem 1948 1948, 1847 Febs 1947 Jurn 1948
TEXAR
Gausoline 22,0681 20,562 18.4 +11.%
Distillate ... 5,088 6,858 —17.1 — 42
Residusl - 7,807 5886 4187 119
Kerosene 1,799 R - —Z31
TEXAS GQULF COAST :
Gaseline . 18,188 16,025 .0 +11.9
Diztillata 5,514 6,635  —I7.8 — 27
Residual . 6,788 5,158 +13.8 . —143
Eerosene -.____ ... 1,381 _— .. 138
INLAND TEXAS -
Gasoling ... 4,208 3,878 4,537 — 7.3 4 84
Distillete ____ ... - B18. 414 318 — 0.9 —B83.%
Residual ‘BBY &819 763 +16.% - 8.3
Kerogene .__ -~ . 192 418 J— -

*+Figures shown for week ending nesrest last day of month,

‘The teatile situation is becoming increasingly com-
plicated. Merchants are howling for lower textile prices.
Some people wonder if the maze of textile middlemen
may be caught overstocked. Prices have dropped in the
gray market for linings. The real test of the future
appears to lie in Easter retail trade, which seems to be
off to a bad start.- Even the most bearish of textile men
admit’ that three weeks of good sales at retail would
strmghten thmgs out beautlfully _And even the most

-S4l

¢

bullish admit that a really bad Easter and post-Easter
would turn the present hesitancy into a genuine, though
perhaps temporary, textile recession. Exports are an-
other important item. Last year exports of cotton goods
came to about 1.5 million square yards of a total pro-
duction of about 11 million square yards. The first of
this year exports started to drop. This drop. was ‘one

of the reascns for the sudden weakenmg in spot prices.
The industry thinks exports will pick up again later
in the year, especially after the Marshall Plan gets going.

CDT‘I'ON MANUFACTURING

Source: Buréaw of the Census, 1.8, Department of Commerce.

Percent change
LV
Feb. 1948 Fab. 1948

.

Feb. Jan. Feb, from. from

. Item 1848 1948 1847  Pebn 1947 Jan. 1948
CONSUMPTION* N
Cotton 12,745 13,534 17,060 — 184 -+ 1§
Linters ) 2,081 2,282 1,628 -- 3831 — 110
SPINNING ACTIVITY* »
Bpindles In. place __ 284,000 233,000 245,824 — 748 + D4
Bpindles sctive ___. - 229,000 227,000 248888 — 5% L 0.9
Total spindle hewrs 89,000,000 98,000,000 58,981,674 — 53 — 92
Average apindle hoyrs 380 420 882 — 05 — 8.5
COTTONSEED} : : :
Received at mills __ 18,928 51,220 10,868 + 281 - T2.B
Cruzshed ... _ . | 124,487 148,202 58,4381 41130 — 16.0
Stocks at end of . )

month L 287,008 867,660 638,258 --806.3 — 30.1

*In running beles,
tin tong.
WHEAT GRINDINGS AND FLOUR PRODUCTION
Soorea: Burean of the Cenens, U. S. Department of Commerce

Percent change
Jan, 1948 Jan, 1048

- Jan. Dee. Jan. from from
Ttem -Unit 1948 1947 1947 Jan. 1947 Dev. 1947
Wheat ground .. __ — L,000 bu, 8,913 4,089 4,608 --150 - 31
Whaat flour 1,000 eks. —12.3 -— 8.6

1,780 1,7%% 197a

e

" Lumber production also showed a considerable de-
crease from 1947, although there is a small increase in
_production over January. 1948,

LUMBER PRODUCTION IN SOUTHERN PINE MILLS
(in ‘board feet)

Bouree: Boonthern Pine Associatfon
. . Percent change
' . Feb. 1248 Feb. 1948
Feb. Jan, Feh. from. from
Ttem 1948 1848 1947 Feb. 1947 Jan. 1948
Average weekly pro: ’
duction per unit.. 185,301 . 186,134 227,807 —17.3 =+ L7
Average weekly ship- . -
ments per unit _. 180,860 108,812 209,684. — 9.4 — 2.0
Aversge unfilled or-
-dére per unit, end . .
"of month __ ‘545,696 887,548 E9G,110 - B.5 — 4.7
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Cement. production was down in January from De-
cember, but was up from January 1947. The seasonally-
ad]usted index of cement production was up 5.1% to
200.2 for the month of January 1947 but down 18.7%
. from the preceding month.

CEMENT PRODUCTION
{in thousands of harrals)

Souree: Burean of Mines, U. 8. Department of Interior

Percent change

Jan. 1048 Jan. 1948

Dae, Jan. from from

Item 1247 1947 Jan. 1847 Dec. 1047
Production __ 1,176 889 + 623 - —20.6
Shipments 1,009 B2R3 -+ 3.8 — 00
Stocks 517+ 43R +24.0 -+ 5.0

*Reavised..

Grapefmzc juice cunnmg continued below the 1946-
47 season. Shipments also decreased, although stocks
declined only a fraction of a percent.

‘GRAPEFRULT JUICE CANNING
] (in cases of 24/2°s)
" Source: Texss Cannars Asaodat{on\

. Percent change
) . S 194748
‘ 1547-48 194847 from
Ttem Seagon* Season* 194847
Troduction  _. 4,079,074 5,087,912 —19.0
Bhipments . . 2,251,908 2,553,904 —~10.7
Stoekd 2,669,650 - 2,660,177 - (.03

AThrough Febroary 28.

MANUFACTURE OF DAIRY PROQDUCTS

Pogresnt change
- - . Feb, 1948 Fel. 1048
. Feb. Jan. ¥eb, * from from.
Produet nit. 1948 1945 1947 Feb, 1947 Jan, 1948
TOTAL MILK
EQUIBALENT* 1,000 Ibe. 22,223 32,020 48,069 -33.0 + 0.6
Creamery butter _ 1,000 Iha. 823 764 1,128 270 + 7.7
Ice oreamt? . 1,000 gals T4 809 1,040__ —82.3 —13.¢
© Amerigan cheese o 1,000 1bg. 458 407 798 —4b.0 + 7.8
Al others . e e 1,124 1,2 1,915 —4L3 + 7.9

"Mﬂk equwalent of dairy prudm:ts was caloulated from production -

data.
fincludes sherbats and ices.
'an_struction _
(B en of the a lated deficiency of building in all sectiona

of the State, data on the volume of construction work are an ex-
tremely important part of the business situation, Building pennltl
or contracts awarded are generally used to measure building nctivity,
but recent studies by the United States Bureau of Labor Statistica in-
dicate there ls considerable lag in beginning construction of buildings
for which permits have besn tasuéd, and that actusl costs are now
- 25% or more above the permit valhatiom Loans by savings' and loan
associations reflect the fmancmg of residential housing.)

On ‘the ‘basis of construouon contracts the volume of
building in Texas dropped 23.7% in February com-
pared with January this year. In 1947 there was a
79.6% jump .in- the value of construetion eontracts

awarded between these two months. This year engineer-
ing contracts almost iripled in value in February, but
residential and nonresidential construction slowed up
considerably Compared with February 1947, coniract
awards in Texas were down 12.4%. Oaly reSIdentIal_
awards showed a larger total (49.9%) in February 1948
than in the same month of last year. . '

Bad weather, which began in the middle of anuary
and extended throughout. most of Febtuary, was prob--
ably the most important factor in the month’s peor
showing. In Dallas, for éxample, most of the construe-
tion workers put in fewer than five days in the six

BUILDING PERMITS '

- Feb. . . Jan. Feh.
City 1948 1948 1947
TOTAL __._. T - $34,368,156 246,617,257 $19,385,769
Abilene __ 254,215 . B36.450 284,425
Amarille 501,825 " 798,115 554,210
Aunstin . 1,557,525 2,079,918 1,208,060
Bea t 478,854 576,834 258,577
Big Spemg _________ 102,325 95,365 99,638
"BOTEST  —roervccanane - 111,108 26,104 25,800
Brownsville _______ - 58,396 84,030 63,830
Brownwood _ .. 1585618 217,190 102,500
Bryan ... 56,225 134,295 290,891
Childress 48,295 55,850 , - 220
ClebUINe eeeeceeemrmrenecs 18,000 2,200 - 25,160
Coleman 24,600 56,955 41,975
Corpus Christi 3,019,895 1,618,195 1,166,544,
Corgicana .. 17,465 36,650 264,800
Dallas __.___ . 5,119,065 7,861,172 3,202,689
Del Rio oo 34,810 58,750 28,140
Denison  we . . ... 36,816 42,920 39,378
Denton — 58,660 82,060 105,235
i 83,100 39,685 53,566
878,585 1,011,198 810,145
Fort Worth 1,286,289 8,181,082 1,922,224
Gainesville 48,025 17,800 88,875
Galveston 174,127 810,574 207,574
Gladewater 17,475 114,125 1,560 -
Graham ..o 10,000 49,800 ¢ 28,600 -
Harlingen __________ 181,775 216,120 176,140
Housbon  —oeomeremureenr 10,819,125 15,027,960 3,043,487
Jacksonvilla 24,800 - 56,861 21;300
Kerrville 45,510 39,175 69,769
Lamesa __ 28,600 68,950 06,046
Lockbart ___ , 34,810 5,45 18,605
Longview __.__.____ 70,685 205,756 96,580
Lubbock __ ___ 1,259,087 919,792 454,260
MoAlEn oo eee e 86,035 104,950 © 124,850
Marshall ... __ _ 403,674 48,760 70,480
i 286,250 ‘889,225 112,850
16,725 . sLs0 81,305 -
75,015 . ‘102,087 49,028
108,150 168,660 59,465
18,725 . 80,300 42,825
195,600 190,850 80,500
Port Arthar - 182,038 763,688 216,051
San Antonio 2,312,818 8,159,005 2,154,124
Sexuin ©BT,950 22,950 - 48,870
_ Bherman 40,907 81,813 95,968
Snyder 11,500 3,600 o
Sweetwater 56,420 82,000, 56,790
Templa 280,475 103,080 80,500
Texaz City 189,080 287,728 165,440
Tyler 826,649 1,276,089 172,330
Victoria 29,760 28,018 46,625
Waco 798,480 2,624,027. ¢ 678,966 -
Wichita Falls ..o o T 156,100 -

388,620 876,916
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weeks from mid-January to the end of February. With
11,000 construction and related workers in the area this
idleness ran to an estimated 400,000 man-hours, which
at $1 per hour represents a substantial fall in purchas-
ing power. The secondary effects of unemployment in

the construction industry were centered in the 1000- °

worker decrease in the employment provided by the

. retail and service establishments of the. city, according -

to loeal analysts from the Texas Employment Commis-
sion. Retail sales in Dallas declined as a consequence of
these developments.

CONSTRUCTION CONTRACTS

Bource: Texes Contractor

Pereent changs

Type of Feb. Jan. Fab. - from

building 1948 1943 1947 Feb. 1847 Jan, 1948
.TOTAL R _ $62,432,15% 358,725,513 59,849,824 — 124 237
Engineerinz __ 15,209,963 5,297,249 15711662 — 3.2 41872
Nonresidential . 15,001,282 28,584,481 50,038,146 — 46.4 — 427
Residential ... 84,545,078 14,009,826 499 — 204

21,180,914

The value of building permits issued by Texas cities
in February 1948 was also 24.7% below the January
total, a decrease almost three times greater than the
one that occurred last vear at this season, “That hetter
days are -ahead for the Texas construction indusiry may

be .indicated by the fact that the value of building per-

mits this February was 77.3% greater than 12 months
ago.
gT}ie' seasonally-adjusted index of building permiis
for the State dipped 28.2% in February but was still
501.4% above the prewar (1935-39} level. At this rate
building intentionz were still up to their average volume
in the last six months of 1947, '

Loans by savings and Toan associations in. Texas
dropped 19.8% in number and 21.3% in amount be-
tween January and February 1948. Last year the de-
clines were 2.7% and 11.8%, respectively. The slump
in construction activity is further reflected in the 20.2%

‘LOANS MADE BY SAVINGS AND LOAN ASSOCIATIONS
" Sourte: Federal Home Logn Bank nf Littls Rock

Percent change

o Foh. 1948 Feb. 1948

. ! , Teb. " Fan, Feb. from  from

" Type - - 1948 71948 1847 Feh, 1947 Jan. 1048
NUMBER, TOTAL. .. 1376 1716 1,724 802 —188
Construétion . ... 463, 4y I — 4T 242
Puréhase | /04 756 TR  —2483 —20.1
Reflnance 111 " 154 143 —224 —27.9
Recondition - 106 112 181 —842 — B4
Other . - 192 - ozs 241  —20.8  —10.7
AMOUNT, TOTAL. $5,824,738 $7,142,785 6,020,457 — 6.9 -—21.3
Construetion ... 1,682,489 2,635,708 1605923 4 4.8 361
Purchase ... ... 2,774,042 3,124,231 3,080,645 —10.0 —11.2
Refinance 369,007 583,420 478,716 —24.2 =355
Recondition 201,540 | 193,620 198,160 - 4.3 - 4.1
Other .. 807,641 607808  6EG,007 114 — D.OZ

panying table.

1

decrease in the number of loans and the 6.9% fall in
their value, when February of this year is compared
with February 1947. Shifts in the number and smount
of the'several types of loans are shown in the accom-

‘Public Utilities

{The consumption of electric power hy industrial concerns is a
measure of the volume of industrial activity, since it may be as-
sumed that the amount of power uszed will be divectly related to
manufacturing volume. Residential and commereial power consump-

tion. show a =zeazanal varviatlon due to the chamging amount of
lighting neaded.) ’

The consumption of electric power declined less than
1% between January and February 1948. This decrease
was considerably less than the usnal seasonal fall and
was smaller than the 3.2% decline of last year. Com- -
pared with February 1947, electric power consumption
in February 1948 was up 13.4%,
~ Some significance may be attached to the fact that
the monthly decline though slight was entifely due to_
the 2.9% drop in industrial electric power consamp-
tion. However, February had five Sundays this year
and is always a short month. More important is the fact
that the 12-month gain in the consumption of electric
power (9.2%) was substantially less than the advances
made in the other classifications of power consumption.
Does this lag indicate the leveling-off or downturn in
prodiction that has been so freely predicted?

It is also a fact that the seasonally-adjusted index of
industrial electric power consumption hit its all peace-
time peak in November, when it stoed 187% above the
average prewar (1935-39) month. Since that date it
has fallen and risen again to its November peak in
February of this year. '

ELECTRIC POWER CONSUMPTION*
(in thousands of kilowsatt hours)

Percent chanpe

Feb. 1648 Feb. 1948

Feb. Jan. Foby, from from
Use 1948 1045 1947 Fob. 1947 Jan, 1948
TOTAL _____ 533,169 537,721 470,133 134  — 08
Commereial . ... 112,528 111,078 95802 175 L 1.3
Industrial __ 245,541 252,822 224,500 + 8.2 — 2.9
Residential __.._ 97,938 97,617 81,696  +196 - 0.
Other . 77,372 78,209 67,738 +14.2. + LB

*Trevared from reports of 10 electric poweor eompanies o the Bureau
of Husiness Reserrch. . . .

The . production of electric energy rose 3.7% in De-
cember over November and 0.7% in Janonary over De-
cember. A year ago it was the same story. December
1947 production was 14.1% over December 1946, while
January 1948 production was 11.8% over January 1947,
These same changes appear in the national figures for
this period.

Telephones in service in 40 Texas cities increased by
14.6% from February 1947 to a total of 934,780 instru-

ments in use on February 29, 1948, This is an increase

-of 1% in the number of instruments in service com-

pared with January 1948,
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Natural Resources

. ]
{The production of crude petrolaum ix o major industry In Texas,
and the changes in the wvol
upon the incorns produced in the State, Figures oun the number of
wall completicns by districts indicate the extent to which new
sources of ofl and gas are being developed and the areas of the State

in which drilling operations are in process.) .

The steady rise in ecrude petroleum production con-
tinued through the second month of the year with a
February advance of 1.3% over January. Last year the
January-to-February rise was 6.5%, but February. pro-
duction this year was 17.6% over production in Febru-
ary a year ago,

The seasonally-adjusted index of crude peiroleum pro-
duction. continued to hover close to its peak year-end
levels, Althnugh the index was 1.4% lower in Febru-
ary than in January, it was still 94.1% over the prewar
(1935-39) average.

During the first two months of 1948 there were 1,676
well completions in Texas as against 1,307 in the same
months of 1947. The rate of well comp]etlorls was some-
what lower in January than in February of this year.

WELL COMPLETIONS

Source: The 8 and Gue Journal

of production have a direct effect -

'AGRICULTURE
Income

{The amount of income received by farmers {s a composita meas-
ure of the prosperity of agriculture, taking inte account hoth the
volume of products sold and the prices veceived. Since the market-
ings ‘of many products are coticentrated in certain seagons of the,

' year, it is important that the data be adjusted for seasonal varla-

tions in ofder to show the basic changes in the situation of agricul- .
ture.) . b

.The Bureau’s index of farm cash income for Febru-
ary declined 42.1% from January,-which brought it
to a level 15.8% below Febrnary 1947. The first two
months of 1948, however, were 6.5% above the first
two months of 1947. January 1948 was 22.6% above
the same month a year ago: thus all of the decline for
1948 occurred in February. -

The decline from January was suzprisingly uniform
for all crop-reporting districts, with only Districts 10
and 10-A reporting increases. Income in Disiriet 1-8
dropped 75.9%, but was still 13.6% "above February
1947, For three other districts income was above Feh-
ruary 1947, while in all but Districts 10 and 10-A Feb:
ruary reported a decline from January,

The total of farm cash income in February was

. Jan.~Feb. $48,424,000, and for two months, ]anuary and Febru-
. February 1348% {all wells) ary 1948 was $131,998,000,
District Total ©Oil ,Gus Dry 1948 1047 _
' FARM CASH INCOME
450 B2 209 1,676 1,307
S 10% s 8z 1 ) Indexes, 193639 = 100, . Amount, Jan.-Fek.
8 49 422 adjusted for sessonal variation {in thoubands of dollars)
163 1 21 448 828 Digtrict . :
1 1z 8 93 T8 Jen, Feb.
19 3 1z 92 78 1948 1947 194E; 1947
o3 40 277 268 299.1 2745 131,998 123,956
69 7T 5L 280 1BE -
510.3 606.4 16,033 18,245
*For 4 weeke ending Febroary 28, 1943, B03.5 F45.4 23,372 8,916
§ o . 336.5 8515 11,800 11,918
The production of carbor black fell 10.3% between 812.1 346.3: 5,488 5,856
January and February 1948 as compared with a decling 187.7 202.9 15,760 18,451
of 16.1% last year. February's production of $3,087.- i:'g fg:: 'Z:;g:; -;‘;ig’
044 this year was only 1.3% less than the total I2 w29 Zuna sTT8 - BaIT
months earlier. 8484 3047 11,004 10,714
In February the production of naturel and casinghead 431.0 359.9 11,851 10,254
gas amounted to $11,579,288 or 66.2% meore than pro- :g‘g’: :g;‘i' Ig’ggg lg‘i-:;'
duction in February 1948. Between January and Febru- - - - -
ary production decreased 5.8% last vear; in the same .
period production dropped 16.2%. ‘A pending applica- Marketings

tion for permission to add more horsepower to com-
pressor stations on the Big and Little Big inch lines indi-
cates that the East plans to draw even more heavily on
Texas gas resources.

VALUE OF NATURAL RESQURCES PRODUCED
Source: State Comptroller of Public Accounts

Percent change
Feb. 1948 Feb, 1948

- Feb. Jan. - Feb frum from
Ttem 1948 1948 1947  Fab. 1447 Jan, 148
Carbon black __. 3,087,044 3,442,733 3,126,886 — 1.3 —10.3
Cride ofl . 188,114,684 185,608,385 97,045,897 -F92.1 4+ 2.5
Natural and casing-
head gas ... 11,579,288 12,281,898 6,387,127 4662 — B.&

(The level of farm income iz affected not only by changes in
prices, but by the voluma of products farmers send to market in a
given rnonth. Data on shipments of farm products must alse be
used to explain the changes in the level of farm income from
month to month.}

February shipments ‘of livestock from Texas stations
totaled 5,086 cars, a decline of 42.0% from the 8,770
cars shipped in January, and 57.6% below the 11,984
cars shipped in February of last year. Shipments of
cattle were 41.4% below January, and 62.9% below
February of last year. Calves were 53:1% below last
month and 32.5% helow the same month of 1947..
Shipments of hogs and sheep were down 20.4% and
46.0%, respe;ctlvely, from J&nuary, and 281% and
72.3% below February 1947.°
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SHIPMENTS OF LIVESTOCK
(in corlonds)*

Hourre: Bureau of Business Ressareh in covperation with the Burean
‘ of Agrioultural Economics, U.S. Department of Agrieuiture

Percent change
Feb 19&3 Feh. 1048

"{shell equivé]ent) at Texas stations were 28.6% he-
low February 1947 ‘and 23.1% below January 1948,

INTERSTATE RECEIPTS OF EGGS BY RAIL AT TEXAS
STATIONS

(1n carloads)

.Beuree: Burean of Business Research in cooperation with the Division

of Agricultural Statistica, Burean of Agrieultural.

: FPeb. Jan, Feb. from
Clagsification 1848 1948 1947 Feb. 154'7 Jan. 1948 Eeonomics, U. 8. Department of Agriculture
TQTAL SHIPMENTS ____ 5,086 4,385 11,984 — 57.6 1 168 Feh J' oy
. z - . . an.. -
Cattle o s 1471 2,510 8,968 — 62.9 — 414 Type 1948 1948 1047
81 770 5365 — 325 - 531 TOTAL RECEIPTS—SHELL'
629 790 816 — 281" — 204 EQUIVALENTS .. T 18 14
Sheep . 170 813 614 -— 723 — 480 S =
INTERSTATE PLUS Bhell o T 10
FORT WORTH : . ' Frozen 1 3 2
Cattla 1,279 2,181 8.62F — 647 — 4l.4 Dried 1 0 ¢
Calves 816 €68 467 — 836  — G25 :
2 —_ 20, — 2749 . R
SHhm fsg :usg g:g . ﬁgg . i; T *Dried egge And frozen egea are converted to a shell-epg equivalent
INB';;.AST ATE MINTS ) . ) ’ on the following baeiv: 1 rail-carlond of dried eggs = B cerloads of
FORT WORTH} #hell eggn and 1 carlead of frozen egem = £ carloads of shell eggs.
. X —_ - — 41, a N
Cottle ————— s lii ff? s;: _ ;;g _ :53 Shipments of fruits and vegetables totaled 12,871 car-
9 10 15 — 40.0 - 10.0 loads during February, a decrease of 1.6% {from Janu-
T 15 52 — 8.5 — 533 ary, but an increase of 17.1% over February 1947.

*Railcar baaia mttle. 80 head per car; calves, 60; hogs, 80; a‘nd
sheep, 250,
t{Intrastate truck ship ta are not i Fort Worth shipmenta
are combined with interstate forwardinge to ehow the bullk of market
s disappearence for the month.

Trd e

Shipments of chickens from Texas stations in Febru-
ary totaled 6 carloads, compared with ¢ carloads in
February 1947 and 13 carloads in January 1948. Tur-

key shipments showed no change from January, with.

2 carloads, but were below the 5 carloads shipped in
February 1947.

Marketings of eggs declined drastically from Febra-
ary 1947. Only 40 carloads of eggs (shell equivalent)
were sh,lpped in February 1948 compared with 269
carloads in the same month of last year. No shell eggs
were shipped during February or January 1948, while
5 carloads were shipped during February 1947. The
shipments of frozen eggs were 75.0% below a year

ago, and the shipments of dried eggs were 86.2% be-.

low the same period. Total interstate receipts of eggs

RAIL SHIPMENTS OF POULTRY AND EGGS
FROM TEXAS STATIONS

(iz carloads)
Eourm Bureau of Busihess' Regenteh in cooperation with the Divisien

Mriau}tura.l Statisties, Burean of Agricultural Economies,
U. 8. Dmrtmeut of Agriculture

o : Feh.. Jan. Feb.

Classification 1943 1948 1947
Chickens..- - [ 13 o B
Turkeys - o2 z i

Euxgp—shell equwa]ent* ________________________ 40 22 269 .
Shell ¢ [ 5
Frozen ! : 3 q 16
Dried 4 1 29

-..*PBried eggs and frozen eggp sre ceonverted .to a2 shell-egg equiv&.le“ -

on the following basis: I rail-carloud of dried eggs — R carloads of
ehell egpn and 1 carload of frozen eggs — £ carloads of shell eggs.

Grapefruit again represented the largest number of car-
loads, a total of 3,325.

RAIL SHIPMENTS OF FRUITS AND VEGETABLES‘.'
{in carloads)

Source: Compiled from reports of Burean.of Azriculturn] E'omomim.
U.8. Department of Agriculture

Percent change
Teb. 1048 Feb, 1648 -
Feh. Jan. Feb., from TOM
Ttem (1048 1948 1947 Feb, 1047 Jan, 1048
TOTAD e v 12,871 18,081 10,980 4+ 171 — 18
Reats ... _. 108. 79 34 42176 4 387
Cabbage -~ 3,007 2,764 2,176 <+ 832 .- 8.8
Corrots  wevvm e _ 849 1124 513 4 885 — 245
. Grapefruit . B985 2,972 8566 20— B3 L 88
Lettuee e 167 44 g + +256.8
- Mixed eitrus _________. 496 683 701 - 202 — 274
Mixed citrus and vege- . . . ' L
tables .. 66 8¢ 984 — 208 — 178
Mixed vezetables ... ... 2,808 2,862 2,360 4 187 — 21
" Oranges 1,641 682+ 799 — 26.8
Spinach i+ 682 4 185 o 488
All gther fraits and .
skl 206 870 228 - TH - 44,3

*Figurez for oranges mnd grapefroit Include both rail and truck
shipments.
tPer cemt mesninglesa, .

Prices
(The prices received by farmers constituts one of the slements of
farm cash income, Changes in prices are of primary concern to

farmers and all bosinessmen relying on the farm market. Foarmers -

are also concerned with the prices which they have to pay for com-
modities wsed In family maintenance and production  since lhesa
prices belp to determine their renl income)

~ The most dynamic aspect of the agricultural situgtion
in February was the drop in. prices. Early in February

the prices of grains in the,central markets broke spec- |
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tacularly, carrying down with them, the prices in prac-
tically all farm products. The effect of this price break
was registered strikingly on the prices received by farm-
ers-on February 15. The farm price of wheat was down
24.4% from $2.79 to $2.11, the level of last fall. Corn
brought farmers an average of $2.00 a bushel on Febru-
ary 15, compared to $2.35 in January. '

The. sharp drop in grain prices was reflected to a
somewhat smaller ‘degree in the prices of livestock, in
spite of the fact that with consumer income running
at current high levels the demand for meat is not ex-
pected to decline. : -

PRICES OF TEXAS FARM FRODUCTS

- Bource: Burear of Agricultursl Eeonomiea, [.8. Department of

The pricés of livestock products also felt the effect
of the decline. Eggs brouglit farmers an average of
$0.436 per dozen on February 15, a decline of 18.8%

from. January 15. Butterfat prices were down 2.6%

and milk prices (wholesale) were down 0.8%. Prices
received for chickens and turkeys were down 1.6%
and 6.5%, respectively. :

Cotton
{The cotton balance shest shows tha basic demand anrd supply

factors affecting cotton, which is an outstanding element in the
faym income of the Stats.) ' ’

Cotton growers are now making and carrying out de-
cisions which determine to a large extent the degree.of -
their prosperity for this crop year. Data on the outlook
for cotton is thus of paramount interest at this, -the
cotton planting, season of the year.

Agrieulture There are some facts available which. each cotton
grower needs t6 know. The carryover of United States
. : Feb. 15 Jan. 15 Feb, 15 ; : i i .
Commodity Uit vk o i grown cotfon OU.tSl.de the. United States is at an excep.
- . = tionally low point. The carryover of zll commercial
W heat . e P My Y lle  cotton will be about 13,000,000 hales, which is the least
Onta b, 110 129 ooz~ since August 1929. There is then no burdensome carry-
Barley bu. 1.55 158 126 over anywhere to plague the next crop. : -
:iﬂiﬂ sorghum ... oWt :-?'} 270 :-;g The outlook for production in the -United States is
P e ; :E" 1';3 ?';g 150 for some increase as a result of expansion in beth
Bwest, pointoss .. b 265 2.85 a4 . acreage and probable yield per acre. The world out-
Cotton lint e b, 0,288 0.317 0.299 side of the United States will likewise increase acreage
Cott 4 ton * 89.00 96.00 95.00 to some extent. :
: . 4.10 4.80 3.30 ) s . .
Oowpes i’b“ 0050 0008 0083 Mr. Read Dunn of The National Cotton Council esti- -
Hogs . ' cwt.  aLa0 . 25.20 2150 mates world commercial cotion production for 1947-48
Beef cattle ... — owh  18.20 20:20 15,10 at 23,000,000 bales and world cobsumption at 26,700,
Veal oalves ... ewt. 21,14 23,04 16,50 009 hales. _ .
Sheap . ewt. 1000 10.00 .50 .
e oot 1810 1020 ot If the European Recpvery Program is ena_lf:ted by Con-
Millc cows _ ~head 12600 .  127.00  103.00 gress, world consumption of cotton may easily approach
Chial Ib. 0.242 0.246 o281 28 million bales during 1948-49. It is very unlikely
;:;l:m : gl- g‘igﬁ g-igg ggz that world cotton production can reach that amount,
in N B - - . .
i b, 071 674 - 061 The prospective value of the dollar six or seven
Butterfat Ib. 0.74 0.8 0.61 ménths from now is a.consideration. of paramount im-
Milk, wholeaals ewt. 6.25 6.40 5,70 portance. The enactment of the European Recovery Pro-
fu"]l. : ,1:;' 22;§ e -lg-.:g gram and tax reduction will be strong inflationary medi-
ay, locee [ ¢ i § v . a . - . . . . . .
Alfalfa har, lome ) ton 45.00 24.00 2750 cine in the United States. If sub?tant1al inflation does
Oranges - box 196 .85 1.80 come, then cotton. has s:ubstanna] advantages as a
Grspefralt . hox 052 0.45 0.78 crop to grow this year because it has an international
L === - market. ) g
: ' COTTON BALANCE SHEET FOR THE U5, AS OF MARCH 1, 1948
) {in thousands of running bales except as noted) N
: ;- Imports Final Consamp- - Experta . Balance
Carryover C to " government . tion to te L a8 of
- Year . Aug. 1 Mar, 1# eatimate Total Mar. 1 Mar. 1 Total Mar, 1
1928-89 11,583 86 11,628 23,240 " 2,959 2,456 €415 - 18,885
1939-i0 13,083 103 11,481 24,028 810 4817 9,621 . 15,307
194041 10,696 - T2 12,208 22,988, 5,216 14 5,930 47,026 - -
WL1-42 18,367 214 10,485 28,078 6,280 . 727 7,007 16,069
194243 10,690 144 12,438 28,172 6,506 658 7,158 15,018
194544 10,887 108 11,129 21,904 5,965 810 €765 16,169
194445 wwer o e 11,839 29,650 5,659 814 6,473 16,177 -
1945-46 11,184 192 8,818 20,160 6,154 1,683 6,887 13,882"
194847 7,522, 140 8,518 16,215 8,053 2,234 528 - 7,028
194718 2,21 182t 11,6048 14,207 5,423 - < BO0Z -

8724 . BR9E .

*In 478 pound net weizht bales. '
. 16 months ending January.
$December estimata, ’

\
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Percént change

Feb, 1048 Feb. 1945

Percent' change

Fe:fb. 1948 Fab. 1048

: ) Teb.. from from Feb. rom from
City and item 1948 Feb. 1947 Jan, 1948 City and item 194% Feb, 1947 Jan. 1948
ABILENE: : BROWNWOOD:
Retail sales of independent stoves..._ ... + 46 - 10.8 Retail sales of independent stores ... ... 221 A+ 08
Department and apparel store sales._. ... + 0.7 — 61 Department and apparel store sales... ... - 7 — &7
Postal receipts $ 3,877 4+ 97 — &7 Postal reveipts . $ 10844  — 150 - — 180
Byilding permits __. ] 3 254,215 + 133 — 244 Building permits - ¥ 152,613 + 489 — 253
Bank debits to individual acecunts Air exprews shipments S 27 — 37.2.
(£housands} oo $ =21 L+ 1TE — 172
End-of-month deposits (thousands)*.§ 41,595 + 105 — Y _ .
Annusl rate of deposit tmrnover. B4 4+ 7.0 — 16.8. CORPUS CHRISTI. ]
Air express shipments 122 — 153  — 28.7 Retail sales of independent stowes..._ o b4 = 14T
Unemployment 1475 . — 7.8 + 18.5 Department and apparel atore salew — 21 — 03
Placements in empleyment . .. . 363 — 25.9 — B Fostal Wwip\,ts 3 63,270 +. 7.8 - 72
Vuilding parmits e _$3,919,5%56 +286.0: +143.0-
Bank debits to individual accounts
AMARILLO: - (TROUSANGE) oo mrrem e $ 65778 100 — 218
Retail sales of independent stores . + 6.3 — 40 End-of-month deposits  (thopsands) .3 72,5679 + &8 — 0B
Departmeant and apperel stors sales.. + &8 + 0.8 Annaal rate of deposit turnover . .. 1.8 +4- LB — 1%4
Postal receipts % BT84 £ 114 — 114 Alr express shi te 398 — 20 - 188
Building permits .- —— e $ 501,825 4 6.8 — 252 . Unempluyment 3,900 + 800 4+ 114
Bank debits to individual accounts Tlacersents in employment ... - 794 4+ 576 — BB
(thousands) ..... N ¥ 71,71;13 + 1b.4 — 22.5
Bnd-of-month dep¢sits  (thousands)* . § 82,728 + 15.8 — 3= CORSICANA:
Annual rate of deposit turnover ____ 12 — 1.0 — 221 )
Air express shibments ... 452 168 - g  Dostal receints § 7812 — 58— 98
Unemployment 1,750 + 94 + 45 Building permits e et $ 17,465 -— #.1 _52'3'.
Plucements in employment 560 Y - Bank debits to individuz] accounts :
. {thouzands) 3 8,361 — 0.5 — 83,8
- End-of-month deposita {thousands)*.§ 18,206 4+ 398 — 08
AUSTIN: Annual rate of deposit turmover ... B0 — B -m 824
Retail sales of independent stores..—. .. - 9.1 — 1.1
Department and apparel store sales . ... - &40 + 3.5
Postal receints . _.-§ 13,085 4 203 4+ 17 DALLAS: )
Building permits _ oo $1,657,526 + 205  — 26.1 Retail sales of independent stores..... .. __. + 63 4 37
Bank debits to individual aecoonts Apparel gteres + 2.4 4 4.8
{thousands) $ 9%,48% © - 10.4 — 2638 Automotive stored ... S + 1B.5 + 82
End-ofemonth . depusits (thousands}*.$ 100,135 + 71 + 0.6 Department stores .. + 7.6 + 381
Annugl rate of deposit turnever . - 120 + 101 — 226 Drug stores .- — 48 — 5.8
Air express shipments .. . . . 298 o~ 10.0 — 161 Floriats oo + 18,8 4+ 24.7
Unemployment 1,701 — 25.5 + 1i.1 Food stoves + 6.0 + 36
Placaments in employment ... .. - 627 — 245 — 10.8 Furniture and household stores ... oo - T & —~ B
Railroad carlosdings: Lumber, building materigl, and ’
Inbound : . 976 — 31 - 163 hardware stores + 31 — 45
Outhound oo _ 27 — 194 — 235 Eating and drinking places — . . — 15 — 107
All other atores + a7 4+ 9.3
Poatal receipts $ 716,181 =+ 14 — 6.2
BEAUMONT: : Building pexmits ... ___ . 36,119,065 4 258 — a2 -
Retail sales of Independent stores _ .. +. 4.0 — 10.8 Bank - dehits to individual accounts
Department and apparel store sales.—. + 07 + 81 (thousands} $ 856,176 + 114 — 151
Postal recedpts ..owwooororim e lae — 1zl End-cf-month deposits (thomsands)*.§ 685,786 { 60 — 17
Building permits e JRp— " 4-73,85.4 + 354 — IT.0 Annual rate of deposit turnover __ 149 - + 85 — 172
Bank debits to individual accounts Air express shipments ... . 6,145 4 B4 — 33.8
(thousands) . _ermoe®  BE.8B8 - 240 — 145 Unemployment ’ £500 — 202 4 214
‘End-of-month  doposits  {thousands)*_§ 98,8567 + 18.3 + 0.& Placements In employment ... L 3,636 + 807 — 45
Annnal rate of deposit turnover . .. 1.6 <+ b.0 — 14.5
Bxport cars unloaded ___ 448 +226,7 — .7
Air express shipments _ 300 +188 —102 EL PASO:
= - Retail sales of independent storcs. - — 1.0 — 4.2
BROWNSV[LLE: : : Department and apperel store sales__ .. — 24— 8.5
Retail sales’ of independent stores._.._ + BT -~ 141 Postal receipts .. 96,202 4+ 04— 6
Postal receipts e e $ 12,161 + 1.7 - — 92 Building permits 878,585 4 &4 — 131
Building permits ... % 58380 + 85 . — 80.5- Banlk debits to individual secounts
Tixport and coastal cars unloaded 422 . + 319 - {thousands) . $ 117546+ 308 — 126
Ajr exprese shipments .. 1,139 —. 424  -—'13,6. End-of-menth  deposits  {thousands)*.§ 116,938 + 63 — 2.1
. Annual rate of deposit turnover . - 1.9 + 214 —11.2
. Air express shipments _ .. 1,341 + 15.8 — B3
BERYAN: Unemployment, 3080 4+ 13+ 17
Department and apparel store sales._. ____ — H.8 — 13.%7 FPlacoments in employment __ ... 7 £99 4 14.5 — 0.8
© Postal . receipts . 8811 + &3 — B4 Railroad carloadings:
Building permits .- 56,235 — B ~— B8.1 Inbound 3,173 . J 0.8
Alr express shipments _ 15 — 21.1 — 40.0 Outheund 8,452 — — 2.6

*Ezeludes deposits to the eredit of banke.
th .

*HExcludes depusite to the credit of banks.

.




s COl

NS

Tercent change

Feb. 1048 Fob. 1948

Parcent change

Feb. 1948 Feb. 1948

— 70.2

‘— 15.2.

Feb. - from TOm Feb. from, from .

City and item 1948 Feb. 1947 Jan. 1948 City and item. 1848 Feb. 1947 Jan. 1948
FORT WORTH: - LAREDO:

Retail sales of independent: stores..... + a8 — 46 Dopartment snd apparel store sales. . ... — e 7 TR
Apparel stores - 4+ 84— &5 Postal recéiptes . $ 14824 b 62 194 -
Auntomotive stores + %l + 0.8 Bunk debits to individgal accounts . .
Drug stores ... . + B8 — 44 (thousands) ___ ... $ 13,408 — 115 — 236
Florists + 17 - 873 Fnd-of-maonth. deposits (thousa.nds)* $ 21,85 + 66 I+ 0.8
Food  stores — &1 —136 Annual rate of depesit turnover ... 7.3 - 18.0; = 281
Lurmber, building material, and Air express shipments ... ... - 262 — 124 — 18.9%

hardware stores — 0z — 207 Tourist cars entering Mexico 9,605 4 825 -+ 116

Lating and drinking plzweﬁ ------- - — 3.8 — 23 Natural gas sales (mcf] . 45,189 + 24.0 + B2R
All ofher stores ... o fciceeme e 4+ 8.5 4+ 1o Electric power wnsutm;tmn (k.w.h.) 2,316 177 4+ &8 — B

Tostal receipts § 202,404 4- &0 — b4 E s

Building permits o _$1,286,2589 — 33.1 — 5%.6

Bank debits to individual accounts .

(thousands) $ 262,063 4 10.0 — 185 LOCKHART: . .
End-of-month  deposgits (thousands}*. § 266,676 + 0.2 — 2.8 Retail ssles of inde dent stores e — 133 — o8
Annual rate of deposit turnover 16 + 7.4 — I8.% Department and epparel store sales. . . . - B3 —. 823
Ailr express shipments ..o 1,345 + 9.2 — 16.6 Postal receipte __ e 2028 — 09 — 250
Unemployment 9,800 + 6.7 + 185 Building permits .o -§ 34,310 -+ &4.4 5267
Placements in employment .. S - 2,500 — 169 - 168 Bank debits to individual accounts )

: {(thousanda) oo $2,200,950 - 158 — 184
’ . © End-cf-month deposits  {thousands) *_$4,975,570 + 151 — 38

GALVESTON: -

Retail seles of independent storves. .. e + 1.8 — 175 .

Department and apparel stove sales . _ — 2.3 — 10,6 LUBBOCK' E . . E

Postal receipts § 50,886 4+ 124 — &2 Retail sales of independent stores .. + 14,5 — 15.9

Building permits _§ 174,137 — 415 — 439 Depmtmmt_ and apparel store sa.les__ . + 161 — 7.8

Bank debits to individual aceounts Postal receipts § 45855 1262 — 10

(thovsands) : $ 68,954 + 874 + 101 Building Permlts. e e $1,259,097 —}'—1'??.2._ + 74.9

. End-of-month deposits (thousends)*.$ 98,455 -+ 83 4 10 B“';ﬂ‘f;’i’;sn d':')- individual accounts 0o 4 841 259

Annual rate of deposit turnover __ 8% - 4 236 + &5 End-of-month deposits {thousands)*_§ ° 67,250 + 188 — b8

Export cars unloaded 7,893 — 341 bl 4-7_ Annual rate of deposit turnover .._.. G + 104 — 287

Alr express shipments .. 360 - 136 — 89 Air oxpress shipments _..__.___ _ 242 4+ 8.4 — 104

Unemployment {area) _ 1,550 — 13.% — 8.1 Unemployment . .c.__. 1,000 S 0.0 1L

Placements in employment (area) _. ~ 808 . — 0.8 4 19 Placements in employment 428 — 08 — 194

.HOUSTON: 'MARSHALL: o

Betail sales of independent ptores___. s - 16  — B Department: and apparel sbore sales__ - Ll R ] + 91
Apparel stores ) — 22 — 1.8 Postal receipts $ 1099 + 160 123
Automotive stores — B3 — 26 Building permits ... L. $ 408,674 44727 4A4LT
Drug sores e S + 7.4 — 5.2 . " e
Florists — 12.2 + 7.0 - ”

Food =tores + o1 — 11.5- .

" Purniture and houschald stores..... + o4 — 8 PLAINVIEW:. :

Lumber, building material, and Retail sales of indépendent stores. .. . R o184 — Ta

hardware stores ... S e — 1LB — G2 Department and apparel store sales._ ... + 191 — 285

Eating and drinking places .___ .. S — + 35 — 03 Tostal receipts L + 161 - — 24
All othuir. atores o J- 8.9 — 103 Building permits +143.0 + 28

Tostal recaipis % 4R7,755 + 116 — B0 Air ‘éxpress: shipments 56 - N + 410

Buoilding permits . $10,819,125 +265.6  — 28.9 - . f— - AL

Bank dehits to individual accounts :

{thousands) § 826,616 + 31.1 — 14,4
End-of-month deposits (thousands)*_§ '827,626 -+ 144 -4 0.3 PORT ARTHUR:

Annual rate of depogit turnover ... 15.0 + 16,1 —-13.3. Retail sales of independent storea_;__-_ - ___ 1 164 — 158

Export cars unloaded __ - 3,674 — 16.1 — B8 Department a arel store sal . : _ .

Air ekpress shipments 4788 4 87 — 7.9 epartment and apparel store sales. ... 6 —120

Unemployment (area) __ ... . 9,400 — g24 + 0.8 Postal reeeipte e B 28,314 4+ 21, e 6.6

Plagcements in employment (area).... 4,268 — 18 3+ 4o Building permite . . $: 182,938 153 - TR0

' .Bank debits to individual accounts Lo - . D
: : . (thousands} % - 32,083 4+ 175 — 81 -

LAMESA: End-of-month deposits (thousands)*_§ VA;808° N 3.2 4 0%

Retoil- sales of independent stores..._. . — 58 —172 Annual rate of deposit turnover 1 %5 4 148 T — 49

Postal receipts ... _ : - 4,887 —+ 49.8 + 8.1 Export and coastal cars unloaded....... . 1,232 + B3 — be’

Building permits ... ——-§ 28,600 — 55.3 Air express shipments _________ 40

-1k

#Exeludes deposits to the eredit of banks,

*Excludes deposits to the credit of banks.
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LOCAL BUSINESS CONDITIONS

{ Contmu ed)

N

Percent chenge
Feb. 1848 #ab, 1448
from

Percent change
' Fe?. 1943 Feb. 1848

== -
*Excludes’ deposits to the credit of banka.

Cold Storage ”

(In both perivds of shorteges and -urpluu, the storage holdinsa
o! perlahable fopd products are l.mportnnt because of their effect on
prices. The seasonal nature of farm products is in part offset by
the accumulation of stocks In periods of peak production to he
withdrawn in perinds of low production. Deviationa from the normal
levels of holdings will exert pressurs oo the price structurs.)

"Cold .stomge holdmgs of farm products showed sub-
stantial declines during Fehruary for all products ex-

’ Feb. from . Fab. TOM from
City and item » 1848 Feb. 1947 Jan. 1948 City and item : 1948 Feb. 1947 Jan. 1948
SAN ANGELO: . . TEXARKANA: .
Betail sales of independent stor + 75 — B¢ Retail salee of independent stores.. e — 148 — 175
Department and apparel store pales.. .. .. -+ 1.8 — 14.3 Department and apparel store sales . ___ — 31,9 — 254
- Postal receipts $ 25700 168 — 21 Postal receipts - $ 24918 + 140 — 82.6
Bank debits to individusl accounts Bank debits to individual accounts
(thousands) $ 2783 + 31 — 151 {thousands) - _$ 20,834 4+ 2.b — 161
End-of-month dapesits {thonsands)*.§ 87,498 o4 BB - 24 End-of-month deposits (thousands)*_$ 22,574 4 Z.5 — 1.8
Annual rate of depomt tornover ... 8.9 + 28.6 — 127 Annual rate of deposit turnover ___ 6.5 -+ 1.5 — 15.0
Air express shi N 438 -+ 94.9 -+ 12.8 Ajr express shipments ... - 1 — 14.7 — 42,8
Unemployment : . 8,875 4 0.8 + 7.6
Placements in employment .o .. - 135 — BT.2 — 132
TEMPL'E: . ' :
Retall sales of independent stores.__ . + 41 A+ 68 TYLER:
Department and appare! store sales._ _.__. = | 24.8 - 31.0 N
Postal receipts $ 12029 - 186 — 4.8 Retail sales of ind dent stores + B3 — 7.6
Bailding permite __ . __ . $ 280,475 --186.8 . }12L.8 FPostal receipts § 31422 + 121 — 82
Alr express shipment 80 . 4+ 895 L 58 Building permits .. ... _ _§ 826,640 - 805  — T4
. Bank debits to individual scconnts
. {thousands) - £ 34628 4 146 — 185
SAN ANTONIO: End-of-morith .deposits (thousands)*.§ 60,282 + 148 — 2.0
Retail aalea of independent stores___ . + 42 — 85 i;mua.l rate f_ de'pofit PULOOVEL womne 1822" iﬂﬁ: I IZ:‘
Apparel stores .. + 12— 40 T express shi o : 0,
Automotive stores — 44 — 15.0 -
Drug stoves - 26 4 B9 WACO:
;&“Bmom i :: : 1:§ Reteil sales of independent stores ... T — kb — 9.4
. Department and apparel store sales_. ___ __ — 86 — 120
Furniture and household stores ... .. + 82 4 86 Postal reccipts s 46T - 42 — BT
Lumber, building material, and i ) * e
" hardware stores + 23 — 142 - Building Permit? e $ T08,480. - 17,7 — 60.8.
Eating and drinking pli — 50 — 40 Bank debits to individual mecounts _ ) N
All other stores . .. _ . . - 18 — B (thousands) 3 48,186 . -+ 184 - 119
Posts) teceipts ; $ 278,843 + 208 — 80 End-of-month  deposits (thousands)*_$ 63,418 + 41 — 41
Building permits . ______ . 32,312,818 4+ T - 885 A_Im“-al rate oi.deposit turnover. . _ 2.0 + 4.8 — 10.0
Bank debite to individual sccounts Alr express shipments .. 168 —160 31
(thousands) ... — % 210202 + 68 214  Unemployment 8500 4 14 0.0
End-of-month deposits {(thousands)}*_§ 310,861 -+ 0.8 — 0.7 Placements in employment .o 82 —86 — 4@
Annyal rate of deposit turnover.. . B0 4+ 39 e 20,8 . -
Air express shipmenmts _____ . _ . 2,647 + &3 — 129 WICHIT A FALLS:
g‘nmpbrme:l: P Z;:ﬂﬁ I §§§ :{- :i Betail sales of independent stores. .. ... — 168" — 854
A . Department and apparel store asales_. ... — 2.9 — 16.9
- - - Postal Teceipts .. ¢ 39,775 + 16.8 — 10.6
TEXAS CITY: Building permits ... e § 388,620 1468 + 18
Bank debits to individual accounts : .
Retril sales of independent stores + 184 — 187 {thousands} $ 44689 - .2 — 161
Postal receipts $ 8,506 + 239 — 185 End-of-month  deposits (thousands)*. § 76,640 =+ 16.7 — 0.5
EBuilding permits .. ____ . 4 109,080 - .280 — 163 Annial rete of deposit tumover ________ 70 — e — 148
Export and ecastal cars un]oatled — 80 — 959 — 186 Ajr express shipments ... _ 212 4+ 74— 15.8
Unemployment (area) . e LBEY. — I1L9 — &1 Unemployment 1,489 — 152 4 117
Plagements in employment . (area). 86 — 0.8 + 19 Placements in employment . - 338" — 124 — 20.3

*Excludet depesits to tha credit of banks,

cept poultry, which registered an increase of 189.0%
from January, and shell eggs, which showed no change,

€old storage space occupied in public cold storage
warehouses showed a decrease from 70% occupancy to
67% for cooler space, and from 83% to 79% for
freezer space. In private and semlpnvate warehouses

" 100% of the space has been occupied since the begin--

ning of 1948.
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FINANCE
Bank Credit

{Since bank credit is essential to all business, the cond.mcms of
the commercial I:anl(s and the Federal Reserve Banks is a " signifi-
cant Ibdicator of the stats of business. Changes in the volume of
credit the banks have ontstanding reflect the state nf business. The
condition of the Federal Reserve Banks in like manner reflects the
condition of credit availa‘hle to commercial banks.)

Comparison of the- statement of condition of weekly

" reporting member banks in the 11lth Federal Reserve
District for February with last February’s statement

underlines the increased business activity in-Texas and
the Southwest during the. last twelve months, for banks’
statements of condition are excellent business barome-
ters.
million, above the February 1947 figure. Most of this
increase is attributable to the 35.49% increase. in- loans
outstanding, for U.S. Government securities held rose
by only 5.6% in the same period. In addition, the re-
porting banks’ reserves with the Dallas Reserve Bank,

which serve as the basis for crédit extension, have in-.

creased $94 million to a total of $471 million this
February, a rise of 24.9%. These increazes in loans

and reserve accounts indicate the extent to which the
banks of this area are supporting business expansion

by granting necessary credit.

Changes during February as compared to January of
this year wexe slight, decreases being apparent in all
asset accounts with the exception of balances with do-

“imestic banks, which increased slightly to $274 million,

or 4.6% during the month.  No slgnlﬁcant deposit
changes were reported.

Although indicating little change during the month
of February, the stutement of condition of the F ederal

CHANGES IN CONDITION OF WEEKLY REPOR’I‘ING
MEMBER BANKS

Sourca: Board of Governors of the Federn! Reserve System

Percent change
Feb. 25 Fels 35 Feb. 28
1948 1948 15947
from from from.
Feb. 26 Jan. 28 Jan, 2b
Ttem 1947 1948 1047
ABEETE 4
Loans and invest 3n:] - 8.1 — CL'?
. Loans . S . — 2.0 00 .

Total TILB., Government securities — 4.4 — 1.4
Trensury bills .. —T.8 - 6.5
Treasury certificates of mdebt’adnees —32.8 — b.8 — 2.0
Treasury notes _____ . . — —1&6.1 — BT — &l
United States bonds . 285 — 2.9 — 02

Other securities . .. . 0.0 + 1.3

Reserve with Federal Reserve Banks —+-24.5 — 2.3 — 1R

Cash in . vanlt -l22.2 0.0 L]

- Balances with domestic banks ____ +29.9 + 4.8 — 8.7

LIABILITIES :

Total deposits (except mterhank) +23.2 — 0.8, - 1.3
Demand deposits adjusted ... ... +28.6 — L9 — 2.2
Time deposits ... .. - C 41 0.0
U.5. Government deposits ... Y82 +17.3

Interbank deposits:

Domestic " banka — 81 — B.B

) . e . 0.0 © 50.0

CATITAL ACCOUNTE . ... 4240 + 6.5

40

Total loans and investments are 19. 5%, or $360

i

Parcent charnge

Feb. 25 Feb. 26

. ) 1948 1B

. : o from from

Feb, 26 Jan. 28 Feb. 26  Feob. 26 Jan.28

Claszifieation 1948 - 1948 1947 1947 1948

ABSETS

Gold certificate o

reRerves . 522,185 519,740 481600 - H4 4+ 057
U.B. Governinent S Tt e L

gecurhties 853,288 965,488 593,248 4 67 — 1.3~
Discounts and ad- : *

VADCES ... ———eee— 11,718 12,767 10,374 41800 — 8.2
Other cash . . 1B,356 17,868 13,834 H1.4. —ILE
Other assets _______ 182,414 133,886 117,868 128 . — 0.7
TOTAL ASSETS _._1,634,9086 1,848,787 1,616,826 + + 7.8 — 0.8
LIABILITYES T
Federal Reserve nofes 508,247 606,814 582,227 -[- 28 — 13

. Depoeita __ 98,286 918,016 807,871 +11 g2 — '1._3
Other labilities . 112,388 . 104,161 102,768 4 8.4+ 7.9
TOTAL . o -

LIABILITIES 1,608,912 1,623,400 1,492,666 o 7.8 — 0.8

Capital Daid in __._...‘._ T,58% 1504, 7029 + 78 + 11

Burplus . _ 15,418 15,418 \15,'08‘4. 28 0.0

Qther capital accounts 2,993 2,326 2,146-_ +89.5 +28.T
\ B

_ TOTAL LIABILITIES '

ANWND CAPITAL AC- ' : : - L o

COUNTS ... U 1,684,906 1,648,787 1616826 4 7.8 — 0.8 N

Bank Deblts :

- million in February, a drop of 17.4%.

.

Reserve Bank of Dallas shows the business expansion
during the last year. Since February 1947 total assets
and liabilities have risen 7.8% to $1,635 million. Gold
certificates, which must be held as reserves against de-
posits, and Federal Reserve notes issued climbed from
$482 million in February of last year to $522 million’
this February, an increase of 8.4%.

SUI\J.MARY STATEMENT OF CONPITION OF THE !-'E.DERAL
RESERYE BANK OF DALLAS .

(in thomsands of dnl]aru) .
Source: Board of Governors of the Federal Reserve System

(Smc.a the bulk of husmeas transachona are" settled- hy chack,
changes in bamk debits to individual accounts represent changoes
in the volume of transactions and are a baslc measure nf busi.neu
activity,) .

Bank debits in the 20. reporting cities aeai';ea from
the all-time . January high of $3,700 million to 83,055

This figure 1s,'
however, 18.2% above the debits of $2,586 million Te-

ported in February of- last year. -Deposit -currency. as

a means of payment was used less in February in-all
reporting cities except Galveston, which ,enjoyed a
10.1% increment for. the. month, Corslcana, Lubbock,
and Austin led in thé declines, experiencing drops of
33.6%, 26.9%, and 25.3%, respeetlvely Deposits were
turning over~at the rate ‘of 11.8 times per year durin
February, as comparéd,to a 14.0 rate :Ln;'\ anuary, a g
10.8 rate in February 1947. .
After adjusting the: ‘total-

bank deblts for seasonal :

fluctnations, a decline of 5.5% for the month is evident.

The seasonally- ad]usted ‘index declmed from 434 1 in
January to 410.4 in February. '
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BANK DEBITS*

{in thousandns of lelnrl_l)
Source: Board of Governors of the Feleral Reserve System

Corporation Charters

{The issue of corporation charters measures the additfons to the
business population and reflects the atate of optimi or pessimi
of husi '

Percent change
Feb, 1948 Feh. 1948

Fab. Jan. Feh. from from

City 1948 1948 1947  Feb. 1947 Jan. 1948
TOTAL oo _$3.005,464 $8,700,024 §2,556,977 —+18.2 —17.4
Abllene o 99,127 35,164 24,702 1.9 —17.2
Amarille _L.... 71,763 92,658 61,662 164  —225
Aostin . _ 93,499 153,135 90,164  10.4  —25.3
Besumont ... 86,586 101,646 70,055 +240 145
Corpus Christi _ 65,978 88,766 59,702 100 315
Corgicana . .. 3,561 12,502 54400 — 0.6 —33.6
856,176 1,068,398 768,608 4114 19,1
117,646 134,478 89,826 —+30.5 —12.6
262,062 525,656 238,149 H10.0 —1&b
. 68,954 62,609 50191 4874 101
Houstor’ .. " 896,616 - 1,047,879 - - 685,951  H¥L1. —l4d
Laredo ... 13,408 17,563 15,141 —Iil.6  —323.6
Lubbock ... 60,920 8,365 45,424 341  —26.9
Port, Arthur .. 32,068 34,006 27,287  HITE — &1
8an Angelo _.__ 27.921 2708 © 21,728 4281 —I61
. San Antofio _._ 210,272 267,686 196,558 -+ 6.8 —214
Texarkanat ... 20,884 25,747 24,528 + &5 —14.1
Tyler. e 54,628 43,549 29,617 ~+16.6 —i18.4
Waco — e 48,156 54,668 12,450 4184 —1LY
44,688 55,253 41,688 . -+ 7.2 —16.1

Wichita Falls _

#Debita to deposit =meccounts except interbank aceounts.
{Ineludes 2 banks In Arkansas, Eighth Distriet.

Business Failures

(The pumber of failures and the amount of liabilitles vary in-
versely with the prosperity of business and reflect in a simple and
direct manner what is happeming te business.)

Reports of Dun and Bradstreet, Inc., number the busi-
ness failures as 4 during February, with total liabilities
of $101,000, an average of approximately $25,000 per
firm, Twice as many businesses failed during January,
but- average liabilities per failure during that month
were only $18,000, while only 3 enterprises’ were re-
ported as failures in February 1947, with total liabili-
ties of $120,000. - :

" BUSINESS FAILURES
Source: Dun and Bradsirest, Inc,

Feabn Jan. Feb. Jan.

148 1945 ) 1947 1947
Number .. . S 4 ] 3 2
Liabilitiea® ’ 101 145 120 2,609
Avera.ge lizhilities per failore® ... 25 12 40 1,255

‘#ln thousands of dollars. '

Life lnsﬁrgnce Sales

(Since the sales of life ingurance are ralativ_ely sansitive to the
b in i , they may be used as a measure of the
consumer market.)

Texans purchased $57,565 thousand of ordinary life
insurgnee during February, 5.8% less than the sales in
January, but 2.9% more than for February a year ago.
Sales for the nation as a whole declined 16.3% during
the month to $1,115 million, which is also 6.0% less
than seles in February 1947,

New domestic corperations chartered in Texas during
February numbered 336, and 35 foreign corporations
were chartered. The total capitalization reported of
$8,213 thousand was $2.523 thousand less than the total
capitalization of the 398 new domestic corporations
chartered in the previous month. '

CORPORATION CHARTERS ISSUED BY CAPITALIZATION
Source: Oifice of the Secratary of State

Feb, Jan. Feh..

Capitalization 1948 1948 1547
Cver $100,000 . . e 19 4
$8,000-3100,000 . .. ... 287 80
Less than 5,000 . _ - 96 17
Capitalivation not speecified . _ . - & 4 1
No capital stock 46 42 12

CORPORATION CHARTERS ISSUED BY CLASSIFICATIONS
Spnvee: Secretary of Siete '

" Feb. Jan. Feb.
Clageification 1948 1948 1947
DOMESTIC CORPORATIONS
Capitalization* — £,213 . 10,736 3,841
Number __. . 336 388 114
Banking-finanea __ . . - 8 8 1
Construction” 25 32
Manufacturing ... 22 35 iT
Merehandising . _ ki3 . 115 28
Qi 15 16 4
Public service e 4 i 1
Real estate . i3 45 16
Trangportation . __ | 8 7 1
All other ___ a3 96 30
No eapital stoek ... | “45 42, 12
FOREIGN CORFORATIONS ,
' Number k1 35 47

*In thousands of dollars.

_ Sales of United States Savings Bonds

(Sales of United States savings bonds lesa .redem.ptinns are sig-
bificant because they represent private savings siphoned off by tha
government to meet its fiscal needs.)

Purchases of savings bonds in Texas totaled $17,790
thousand during: February, a figure considerably under
the $25,324 thousand sold during January. Percentage-
wise, the decline was 29.8%, and the amount is 13.8%
below the February 1947 sales.

SALES OF UNITED STATES SAVINGS EONDS
Source: Treasury Department, Office of Stata Director for Texas

Percent change

Feb, 1048 Teh, 1948
Feh, Jan. Feb. from from

Beriea 1948 1948 1947 Feb. 1947 Jan. 1948
TOTAL L $17,789,568 $25,323,700 $20,637,418 —13.8 —28.48
Beries E _______ 12,801,936 17,449,585 13,682,778 -~ 5.8 —26.1
Beries F and G. 4867577 7874108 6,944,640 —205 —37.8

—
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“TRANSPORTATION
Rail

(The movement of goods by rail is fund tal to all business
aperations, and changes in the number of freight cars laaded reflect
basic changes in the volume of business. The commodity groups are
significant for the information they give on specific industries. The
miscellaneous group includes manufactured goods and is generally

idered a e of the volume of trade. Merchandlse lcl
shipments include the same type of goods shipped in szmaller lots.
Cars unloaded for export reflect the chenges in the volume of
exports.)

Cur loadings reports so far in 1948, car loadings
predictions by shippers advisory boards, and the inci-
dence of the coal strike combine to indicate that volume
of rail freight traffic will be appreciably lower ifor the
first quartey of 1948 as compared with a year ago. Some
car shortage is still apparent, but the situation is much

YLetter than in 1947, :

Analysis of demand for cars would indicate, however,
that - the carriers will need to order and have built a
maximum number of new cars for several years to come,’
if continued car supply difficulties are to be avoided.
If' increased war preparation impends, with ils inevita-
ble strain on such scarce commodities as steel plates
and sheets, the carriers face trouble in obtaining com-
pletion of car construction programs cven at the present
modest rate. The average age of freight cars is now
above 20 vears, and forced retirements of large quanti-
ties of such elderly equipment will continue to keep the
net addition of cars to a dangerously low level.

The Southwest will not be hurt as much as some other

.areas by the coal strike, since many of the trains are
diesel electric and oil-burning engine operated. The
effect will he mainly from the restrictions imposed on-
Eastern and Southern roads operating mostly coal burn-
ing locomotives, and by the slow-down of industry as
the fuel supplies shrink. This vearly, sometimes twice-
vearly, strangulation of the transportation and industrial
life of the mation by a labor baron merely points to the
necessity of greater decentralization of industry and the
srowth and development of the Southwest, with gas and
oil as the fuel supply.

REVENUE FREIGHT LOADED IN SOUTHWESTERN DISTRICT
(in carioada} ' ’

S(mroég Car Service Division, Ansoeatfon of Ameriean Railroads -

Percent change

Feb. 1048 Feb, 1048

Felb. Jan. Feb. from from

Ttem 1948 1948 1047 Feb. 1947 Jan, 1948
TOTAY, __ - 269,263 278,308 269,531 -~ 0.1 — 6,3
Grzin and grain products 17,69¢ 22,107 23,488 —24.7 —20.40
Livestrek - 30m2 4,393 5,428 —44.3 —31.4
Coal 28,785 3L,EE0 26,077 +1ht  — BB
Coke 846 205 744 13,7 — 6.5
Torest Produets 17,578 15,885 26,068 —A2.8 - 7.2
Ore. 3,123 2,440 . 2,808 4303  J28.0°
Merchandise (lel) _..__. 27,966 27,816 28,220 —~— 0.9 + 0.5
Miscellaneouws _..__ _ 180,264 170,163 — h.&

147,212 4 8.9

Revenue freight loadings in the Southwestern. District
fell below their year-earlier levels for the first time in
many months in February 1948. The decline, though

‘small in the aggregate, was made up of sharp redue-

tions in loadings of grain and grain products (24.7%),
livestock (44.5%), and forest produets {32.3%).

In comparison with January 1948, total freight move-
ment slid 6.3%, with declines in every category except
ore {up 28.0%) and lc.l. merchandise {up 0.5%).

Water

(Since a sizable volume of traffic moves into and out af the Stata
by. water, statistics on water-horne commerce ere an important in-

~dicator not only of transpertation but of general business activity.)

Renewed interest in the development of the Trinity
River project came about recently with the action of
the appropriation sub-committee of the House of Repre-
sentatives in Congress earmarking $400,000 for ‘the de-
velopment of the lower Trinity. It is hoped that suffi-
cient funds will be added by the Senate to complete the’

" Anghuac link in 1948-49, which will be a first step in

projecting inland navigation of the Trinity from the
Gulf to Fort Worth. Long years of work_and planning,
together with many disappointments, have gone into this
project. Sulphur, pulpwood, shell, and sand and. gravel
are some of the major commodities expected to move on
the Trinity channel.

EXPORT AND COASTAL CARS. UNLOADED*
Source: Car Service Division, Assoclation of American Reilroads

Percent change

) Feb. 1948 Feb. 1848
Feh. from

’ Jan. Feb, from
Port 1048 1948 1947 Feab. 1947 Jan. 1947
TOTAL oo 13,579 14,200 18,527 — 269 2 — GO
448 451 106 +826.7 ' _ - 0T
Port Arthur 1,232 1,234 1,204 + 2.3 — 02
- Texaa City .- 380 47 “1,618 - — 7558 — 186
Houston. ___ 3,674 4,031 4,37 —~ 151 = — 8.8
Galveston. ... 7,893 7,760 11,220 — &4.1 — 4.7
Brownsville ________ - 442 388 [} + 81.9
™ *Excluding coal,
r
Air

(The total volume of commodities shipped by air express is oaly
a wvery small percentage of all commodities moved, but the rapid
incresse im the use of this type of transportation makes ita grc_lwl_:h
of general interest to business.)

A number of air transport developments within the
past few weeks have been of particular interest to Texas.
Foremost among these was the action of the Civil Aeros
nantics Board examiners in recommending that Slick
Airways and Airnews, both of San Antonio, be awarded
temporary certificates of public convenience and neces-
sity as air freight common carriers. Only six applicants,
of the dozens that had applied originally, received
favorable examiner reports. Slick is recommended for
a nation-wide service and Airnews for.cperation in
South Texas. o
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~* Final decision on the applications will not be made
until after oral arguments are presented before the

Civil Aeronautics Board, At the present time, these two

Texas all-cargo - airlines are offering common carrier
services . under ‘a temporary .exemption order of the
Board pending decision on the final route awards.

-Also of interest was Piomeer Air Lines award of a

temporary certificate to serve additional cities in Texas |

and New Mexico. The new cities to be served by this
Texas-owned and operated local-service airline include
El Paso, Clovis, Tucumcari, Los Vegas, Sarta Fe, Al-
buquerque, Roswell, Alamogordo, and Las Cruces. Con-
siderable expansion of Pioneer’s equipment and person-

nel will be required in establishing service to these new -

points. Recent inauguration of international air parcel
post by the Post Office Depariment under a cooperative
arrangement with the domestic air carriers and the in-
ternational air carriers affords a fast air service for
postal parcels to a large number of foreign countries.
This new service will save days and weeks of time in
transit over that of the surface carriers, . '

AIR EXPRESS SHIPMENTS

‘Source: Railway Express Ageney

Percent change
: " Feb. 1048 Feb, 1948
o Feb. Jan. Feb. from from
Cities 1948 . 1048 1947  Feb. 1947 Jan, 1048
TOTAL S . _ 21860 25884 21,820 4+ 8.0 ,— 145
122 171 144  — 153, — 287
452 J45% - 887 4 168 — 03
898 - 469 442 — 100 — 151
300 - 384 - 2R 4 163 — 10.2
-4 B2 46 - 85— 173
1,189 1,318 - 1.97T¢ — 424 - 18.6
27 48 .o — — M2
1% 25 19 — 211  — 400
293 181 481 — 200 — 1B.B
6,145 2,046 6118 - 0.4 — 238
35 73 A _ — B2l
1,341 1,462 LI1E 4+ 158 — A8
5 10 . B0
1,345 - 1,618 1,232 4+ 42 — 148
3650 854 - 308 +1%8 — 8%
4,730 5,146 4401 4 8T — 7.9
b LA ¥ 1 ——
268 823 | 29% — 184 — 180
2188 e o« T — 4.3
- 2B oA, 284 4+ 8.4 198
-~ 218 . 214 T 118 4878 4 18
18 12 24 —25.0 4 50.0
151, 173, 5% 1904 — 122
1% 0 14 * i 4857
29 86 .o e — 194
13 39 L _ 440
40 170 165  — 152 — 17§
439 © - 890 - 223 -} 960 L 128
2,647 8,009 249 L 59— 120
“86 hAd B2 623 4+ 858
A0 . BT T 4% 4895 4 K3
TBB T i01 T 68— 147 — 4ng
126 - 1131 1000 4280 4 41
1 33 L 4 9.1
168 C 188 200 —18.0 4+ 81
Wichita Falls 219 - - 260 - 2M  + T4 -~ 158

" .. *Not feported, during indicated months.

LT

LABOR

Employment .

: i

(Employment statistics are among the mnost jmportant jndicators
of Texas husj and ic activity., The estimates of total em-
ployment in Texas Include all loyees, hoth production worlers
and others, but exclide proprietors, officers of corporations, and
other principal executives. More detailed statistics on Texas em-
pleyment, pay rolls, hours, sarnings, and man-hours are analyzed
in a Supplement to the Review on Texas Employment and Pay

. Ralls.) .

Total nonagricultural employment in Texas was 0.7%
below January 1948, but 3.4% above February 1947.
Manufacturing employment, in both durable and non-
durable goods, was below last month. Thotigh this drop
in employment could be a continuation of the winter
slump, it can also be an indiecation that the employ-

‘ment peak has been reached and a period of leveling-off

has begun. From reports over the State, industrializa-
tion and new ‘activity in manufacturing are on the in-
erease and should serve as a stabilizing force, if capital
goods production has begun to feel the effects of lower
demand and higher prices.

-Employment in trade was down fer the month, hoth
wholesale and retail, with the exception of a 4.1% in-
crease in the apparel trade. The winter slump in addi-

tion to very adverse weather conditions has definitely

had its effect on trade. Too, the general tightening of
the movement of goods that has been apparent in other
sections of the countty may at last be affecting the
picture of employment here. The general reductions in
savings and reluctancé or inability of the general public
to continue high volume purchasing at high prices,
coupled with adequate supplies in many types of goods,
may make the present indication in the ‘employment .
picture a forerunner of downward trends in the future.
Contract construction has definitely suffered hecause
of unusually severe weather conditions for the seasom
throughout the State, and the employment picture here
has undergone a reversal of predicted activity. - If the
rend continues another month into the Spring, it can
be assumed that the erployment drop is more than a
seasonal movement in the delicately balanced economic
situation, : ' o

Tt might be interesting to note that the actual number
of employed persons at the present time in Texas is the
lowest that it has been within the last six-month period.
Individuals seem to be concerned with the difficulty of
retaining present positions rather than looking for
another.

| Pay Rolls

(Pay roll fipures are generally recognized as significant indica-
tors of income and purchasing power by both economists and busi.

: Emphasis en the maint of purchasing power as a
goal for the country’s postwar economy glves paiticular importance
ta these figures at this time.) :

. Pay roll reports. compiled by the Bureau of Business
Research in cooperation with the - federal Bureau of
Labor Statistics indicate some interesting . changes in
Texas industry and business for February 1948. Dur-
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‘ESTIMATES OF NONAGRICULTURAL EMPLOYMENT
. IN TEXAS

{in thonsands) .
Source: Bureau of Business Research in cooperation: with Bureau of
Labor Statiaties, 1,8, Department of Lebor

CHANGES IN PRODUCTION WORKER PAY ROLLS IN SPECIFIED
INDUSTRIES

Source: Bureaw of Business Research in cooperstion with Bureau -of
Labor Statistics, U.8. Department of' Labor - '

able goods show declines or little change in almost all
of the classifications, with the exception of a 9.3% gain
in nonferrous metals. This decline in most of the classifi-
- cations may he more than a ‘seasonal drop. Pay rolls
in the capital goods industries serve as a fairly good
barometer of our position in the business cycle. If the
present indication of a drop moves in the near future

- Number Percent changs
Percent chanye . of = -
orting  Feb. 1948 Feb. 1948
| Fen F*f'l‘tl*::a Fe'g}‘l’:‘“ ustey ' 2&1;}33._. Fi 1647 Tam. 1928
Feb, Jan. . Ind men obr, 1947 Jam, 3
Industry 1948 1948 1047 Weh. 1047 Jan. 1948 _ _
o MANTUFACTURING
TOTAL ... N 1,668.9 1670.0 1,6047 - 34— O Durable goods:
. : ] . — 0.8 Iron and ateel 28 4 240 14
Manufacturing  ——.————- yze 8260 - 44 — 0.8 Machinery, except electrieal __ 34 + 171 — 0.2
Durabla goods 1414  135.6 - 4.0 : _ :
urabia " 2015 1904 467 — L1 Nonferrous tala .- 7 -+ 85 4 88
Nondurable goods L3980 127187 481 _ 08  Lumber and timher 19 4268 L8
Nonmanufacturing T _ Furnitore and finished lumber 2 L1 —82
Iron and steel . .. — 185 194 176 4147 . + .06 Stone, clay, and glags .. ... ] + 41 —8q
Miuchinery, except electrieal 311 §0.7 278 116  + 18 Other durable go0dd e 4 + &8 -3¢
Transportation equipment ) N(zndurable. good.s:. - ) .
except sutomobile .. 242 24.5 211 =107 — L2 Textiles 16 + 148 - 0.6
Nenferrous metals ... —_ 1.5 11.% «8 143 0.0 Apparel a9 4 B4 — 14
Lumber and timber ___ ... 81,1 - 815 28.2 100 — 1.3 Food - 11p + 13_2 —BA
Furnitire . e 113 114 121 — 68 — 0% Paper - 8 4181 — 40
Stone, clay and glass 8.5 9.5 $8 —51L L0 Printing and pobHehing ____ ... - S+ 25 + 12
" Other durable goods 3.1 8.1 36 —139 0.0 Chemicals 58 + 158+ 20
Peatrok refining e 30 + 1.3 <4 BT
Toxtiles _ e o 0.8 5.8 9.0 4 8.9 0.0 Other nondurable 200d8 .o i3 4+ 94 —428
Apparel .. . ... 27.9 28.8 26,6 - 4.9 — 1.4 NONMANUFACTURING . .
Food : 6.4 - 687 651 4+ 51 — 04 National banks e 6 + 1606 4+ B4
Paper and allied produets . 36 87 3.6 &0 BT Brokeraga 8 - 24 24
Printing and publishing ... 1.7 e 101 + 81 — 0B Crude petrol producti 28 + 2083 LT
Chemicals —..__._ . 241 2¢.1 %6 4230 o.0 Dyeing and elesning . . ) — 13 —1q
Patroleum o 881 e %2 — 353 +03 Hotels* : 14 4 T8+ ot
Other nondutable goods __ 7.6 9.1 82 —174 185 Insurance - 78 + 106 BT
A , 00 Querrying 12, +181 82
Mining .t 923 022 B&1 T : Public utilities : 117 + 180 + 69
Crude petroleum and net- .1 Retail tradet " sm : ot 62 Loy
ural gas produetion ... 868  8ET T 4+ 77+ O Wholensle trede* __.___ 108 + 158 08
Other mining .. - .. 6.4 6.5 6.4 60 —1b Laundries 9 — 82 406 -
Transportation and public . 410 ] -
it} 5 2092 6.0 1. - . _ _
In:et;]::ii r;ggms ------- 2:;: 2;:: '22.5 i 1:3 4 &8 *Figures cover all employees except proprietors, flrm members,
Telephone and telegraph. 32.0  8L7  20.7 + 7.7 4+ &9 officers of corporatiang, or other princival executives, S
Other tremsportation - ‘FC;Shb:ayments only; the additionsal value' of hoard, room, and tips
. AT eotaputed. . . .
and publie utilities .... 123.4 1218 - 112.0 192 4 138 e ) _
___________ 4 8838 8973 — 84  — 18 . . . . -
Tr;.de T fzi_ﬁ. w1z 1104 —b5s —gs  into a decided decline, it will be logical to assume that
Retail ... R — 2790 2816 2869 —28 —o09  most of the other industries and businesses will follow.
General merchandise . 574 ° 603 642 ~—106 — 4.8 Peiroleum refining and chemicals increased pay rolls
Foods and Yiquors ... g’;: gg-i ;:‘: :_1;_-: " i; for February over January, but the majority of the in-
i;;:rf;bﬂe ---------------- O Tior 441 dustries in the classification indicated declines for the
Other rotail trade __... 1355 136.6 1306 - 8.8 — 01 month. Here again, the industries may be suffering ‘a
- : — = — longer-than-usual seasonal slump which has aided the
F‘;:';lf s;n; e T 2853 2864 1+ _weather in decreasing demand, lowering production, and
 pamies . __ 183 181 163 417 +es  reducing pay rolls. If the trend continues, it may. be
Insurance ____ ... 252 247 237 463 4 20 well to insert a note of caution for future activity, -
Real estate and other s ties o5 Pay rolls in the public utilities, in the insurance’ busi:
H;El:;ncm agencies ___. :i-: z*i-; ;’:'5 + g'o + os - ness, in banking, and in crude petroleum production
Other p;un;sﬁe;:ces _ 5D 50.9 528 — 4.5 — 1.0 have inCreaseC! for the month, but not in proportion t,O
Medical services ___._ 20.8 204 264 128 4 14 the decreases in manufacturing. R
Other business and pro-. S ) : ' ;
fessional services . 112.8 1188 985 -HI8L — 0.9 o H d Earni
Contract construction 862 1015 8Ll T4 — B2, lours and Larnings
Government ... 2406  240.6 2403 - 0.1 0.0

{Statistics on hours and earnings show clearly the effects of the
shift of the State’s economy and the gemeral upward movement of
wages aince‘\_’-.l Day. Average hourly earmings are computesd by
dividing the total ber of 2 worked in reporting estab-
lishments into total pay rolls.) ’ o

Eleven of the 15 industries of the manufacturing
gtoup reported a work week of less than 42 hours-for
the month of February 1948, while 2 of the' 8 industries

“of the nonmanufacturing group reported a work. week
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* - HOURS AND EARNINGS®

Source: Bureaw of Business Research in cooperation with the Bureau of Lahor Btatistics,

U. 8. Department of Labor '

Average . Avsrege hourly Avernge weekly Pearcant chanpe
earnings (in centa) earnings (in dollarm} Feb. 1945 from Feh, 1947

Tndustey e Goo dew  tem  Lew N T chrobn e,
MANUFACTURING

Durable goods: : ) .
Iron snd steel . 484 4.7 114.1 106.5 29.52 4445 + 41 + 7.0 + 114
Machinery (except slgctrieal) .. 405 43.8 1274 1113 51.60 48,75 T — s + 145 + 5.8
Nonferrous metals . .. 416 ETi¥:3 158,2 1190 65.81 48.31 + 2.5 + 32,9 + 88.2
[amber and timYer 418 16.8 102.6 85.0 42.59 83.51 — 10.2 + 20.7 + 88
Furniturs and finished lumb 416 4.2 B33 80.8 24.66 3671 = B + 31 - 30
Stons, clay, and glusw 10.4 42.9 98.2 85.2 39.87 3770 — 54 +ilz 4+ b2
Other dursble goode. 321 280 187.4 124.1 58.72. 48.40 + 0.8 + 10,7 + 110
. Mondurable goods:
Textiles : 806 42,8 056 1015 41.87 48.57 w— T.h — 6.1 — A%
Apparel 38,4 389 7ir9 4SS 27.28 27.42 + 41 — 4.8 — o7
Food 48.0 16.6 L1015 §0.4 48.64 37.47 — 7 -+ 26.2 + 16.5
Paper 41,8 42 4. 9%.6 07.4 41,68 4180 — . 14 -4 2.5 -+ 48
Printing and publishing 400 do.8 154.6 1303 61.84 EL.80 Lo + 18.6 + 10.8
Cheroicals SORURI FN | 46,5 117.2 92.5 B1.57 43.01 . - A4 + 28.7 + 199
Petrolsnm refining S 11.% 20.1 168.8 146.7 B6HTL 57.86 . + 56 - 16.1 + 21.5
Other mondurable goods . 328F 40.9 2.8 200 86,01 36,22 — 4% + 4.2 — 0.8
NONHANUFAQTU'RING
Crude petroleum produetiont _...__ .. 42.4 3.8 172.2 1512 7301 . 6018 + 6.5 + 1.9 + 21.8
Dyeing and cleaningt .. 42.9 49.3 82.9 ‘760 36.39 87.47 — 11.0 -+ ot - 29
Hoteld ... .. . ) 47,9 51.5 45.4 36.6 B1.75 12.85 — 0 + 2.0 J- 15.4
Laundriest .__. ot 475 46.2 47.6 16.5 22,61 21.48 + 2.8 + 2.4 + &2
Publie utilities ErR 4 44,7 124.0 110 55.43 49.62 0.0 +1.7 4117
Quarryingt 38.8 297 138.8 122,68 4097 48,67 — 2.3 + 51 + 27
Retail trade .. 44.0 40,7 7.8 76.8 34,25 81.26 + &1 + 1.4 + %7
Wholesala trade 413 42.4 92.9 90,8 8837 3341 — 4.8 + 2.3 — 2.8

*Figures do not cover proprieters, Arm memnbers, officers of coéporations, or o
related workers; nonmanufacturing data cover all emplovees except as noted.

Figures cover produetion workers only, . - -

of less than 42 hours. The average work week for all
manufacturing was 41.3 hours, while the average work
week for the nonmanufaciuring group .was 43.8 hours,
With only two exceptions hourly earnings were greater
in February 1948 than in February 1947 in the manuy-
facturing industries. The exceptions were textiles (6.1%
less) and apparel (4.69% less). In the nonmanufacivr-
ing group all industries without exception reported in-
creased hourly earnings for the same 12-month period.

By comparing hours worked to hourly earnings, it be-
comes apparent that Texas industries are. following the
nation-wide seasonal slump at the year’s beginning. In
the manufacturing group the average work week of all
industries is less than 42 hours for the first time in many
months, and the percentage change from the average re-
ported a year ago is also a decline. The figures also
lend weight to the assumption that capital goods {dura-
ble goods} manufacturing is even below the seasonal
slump. While this does not necessarily presage a quick

_decline of business activity, it may be the indicator
that certain phases of our economy are now fully sup-
plied by present production schedules.

It is also interesting to note that the decreased average
work week did not adversely affect weckly take-home pay
to any great extent. From the accomipanying chart it
can be seen that the few instances of decreased weekly
earnings for the 12-month period were slight, while in

ther principal executives, Manufacturing dis cuver production mrd

several instances the reported gains were substantial,
Weekly take-home pay figures can be compared to place-
ment activity and 1o unemployment estimatés, for an
indication of the purchasing powdr, the stability, and
the size of the labor force.

- Five industries are now reporting average weekly
earnings of more than $55.00 a week. These are: crude
petroleum production ($73.01), petroleum refining
($69.71), nonferrous metals ($65.81), printing and
publishing ($61.84), and public utilities ($55.43).

Man-hours

(The reports which the Buream receives on employment include
every employee who worked any part of the weel, Thiz means that
changes in the ber of ployees in an industry do not always

e the changes in the wolume of cutput. Changes in the
number of man-hours worked, however, are closely associated with
the rate of manufacturing activity, and may be used as a measure
of the volume of production.

Total man-hours worked in 349 manufacturing estab-
lishments dropped 0.9% from January, continuing the
downward trend began in January when there was a
4.5% decrease. The larger decreases were in dura-
ble goods: lumber and timber (10.09%), furniture and
finished lumber (8.7%), and stone, clay, and glass
(7.8%). Not any durable goods group showed an in-
crease in man-hours in Fehruary, '
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It should be noted that man-hours have declined
during the last iwo months and that they are now
only 1.9% greater than February a year ago.

- MAN-HOURS WORKED IN IDENTICAL MANUFACTURING
' ESTABLISHMENTS

Source: Burean of Business Research.in cooperation with Burean of
Labor Stetisties, T.S5. Department of Labor

MNuombexr Percent change
reporting Feb 1948 Feb. 1848
' entablizh- from - from
Industry ments  Feb. 1847 Jan. 1848
TOTAL ool . 849 +12  —09
Durable goods:
Iron and stes] 24 +16.2. — 1.0
Machinoery, excepl eeetrical . 33 + 3.8 — 3.6
Nonferrous metals ... ... 3 —17.8 0.0
Lumber and timber 13 ) + 0.9 =100
Furniture and finished lumber . 19 — B4 . — AT
Btone, clay, and glass — 22 o — 5.5 - T8
Other dursble goods 4 - 24 — 32
Nondurahle goodg: :
Textiles . - 13 + 1.6 — &1
Apparel 20 — 2.2 + 2.8
Food 86 + 04— 687
Paper and allied products ___ 7 —+ 4.2 + 0.6
FPrinting and publishing a7 +12.4 + 1.2
Chemicals : 48 + 7.0 — 0.9
Potroleum, ——...- 26 + 4.5 + 5.5
Other nondurable ¥oods . 3 +18.5 —27.6
Placements

{The number of placements reported by the Texas Employment
Commission indicates roughly the relationship of the supply of and
the demand for jobs in various parts of the State. Placements do
not include private placemenis in business and industry, but only
those made through the State Employment Service. Furthermore,
the number of placements made should not he considered as addi-
tions to total employment, since many of them represent shifts from
one fob tea aneother.) ;

Total placement activity declined 4.9% in the 15 labor
market areas of Texas during February 1948, and place-
ments were on an average of (.2% less than February
a year ago. In view of the fact that the Texas Employ-

~ ' PLACEMENTS IN EMPLOYMENT

Source: Texas Employment Commission

Percent changa

Feb. 1948 Fab. 1948
Feb. Jan. Feh. from. from

Aven 1048 1548 1947 Feb. 1947 Jan. 1948
TOTAL 118,328 19,274 1BS86F — 0.2 — 4.9
Abilene .. 253 250 476 — 2657 — (.8
 Amarille B60 Bd . 562 — 0.4 — 5T
Austin 627 708 880 — 245 — 108
Corpus Christi _ 794 823 04 + B75  — 8.5
Dallas  ___ 3,685 8,702 2,706 4 30,7 — 4B
El Paso _ 699 833 610 - 148 — 20.8
Fort Worth ... 2,600 3,004 5007 — 189 — 188
Galveston-Textaz City.__ 904 B8Y g18 — 08 4 19

Houston«Baytown 3 £100 4343 — L& 4+ 4.0 .
Longview _____.._____ - 414 BG0  — 175 4 11.8
Lubbock 526 69 — 9.8 — 1546
San Antonio . 2,127 1686 4+ 306 + 2.4
Texarkana 386 . B2 - 7.2 — 132
- 240 B8l — 378 — 4.9
Wickita Fally __ 333 418 330, — 134 - 20.8

ment Commission ranks second highest in the United
States for number of placements made, the decrease from
the 19,274 placements of January 1948 to the 18,323
placements of February 1948 shows that the labor force
is becoming more stabilized and is not moving about as
much as has been the practice in the past.

-Labor Force

{Estimates of the nonagricultural civilian labor force are made
carrently for the Stats’s principal labor market areas by the Toxas
Employment Commission. Labor force data, indicating tha total
supply of labor in these areas, include all ployed workers, as
well as all others who are available for jobs and who are willing and
able to work.)

The labor joree in 15 prineipal labor market areas
was. estimated at 1,231,971 in February, a decrease of
0.3% from January, according to the Texas Employment
Comimission.. Both declines and increases were small.in
the individual areas, with the exception of a 4.4% de-
cline in Abilene. In January, Abilene’s labor force
declined 8.3%, making a total decline of 12.4% in
Abilene for the first two months of 1948, _

The civilian labor force of the nation has declined
almost steadily since the late spring of 1947 '

NONAGRICULTURAL CIYILIAN LABOR FORCE

Source: Texaa Employment Comptission

Percent change
‘ Feb, 1948
Feab, Jan. from
Area 1948 1048 Jan, 1948
TOTAL 1,231,871 1,235,488 — 0.3
Abilene 17,248, 18,042 — 44
‘Amariile 34,711 34,875 - B
Augtin 44,478 44,279 + 0.4
Corpus .Chedati 49,182 49,223 =101
Dasliaz 222,275 225,180 — 1.3
El Paso . 51,615 51,563 - 01
Fort Worth .. ... .. _ 138,479 138,545 —01-
Galveston-Texas City - B7,2RT 67,385 — 0.2
Houston-Baytown $08,320 307,886 + 03 .
Longview 22,850 B2,624 -} .03
Lubbotk 25,225 24,983 + 1.2
Ban Antonio _ - 157,161 157,274 — &1
Texarkana ... - 32,479 33,182, — 21
Warco 46,028 46,278 — 06
Wichita Falls 28,978 29,787 + 0.8
Unemployment

(Estimates of unemployment in varipus areas of the State are
currently mada 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 pstablishments
employing 8 or more workers for 20 or more weeks per year are
covered. Veterans’ claim actions and disbursements wra lsss in-
clusive, but throw light on the important problem of veteran re-
employment.)

Unemployment in 15 labor market areas increased
8.7% during February 1948 over January 1948, a
further indication of the seasonal slump in business -
activity as well as an indication of the peak production
in certain industries. If the supply is catching up with
the demand, there will still be a leveling-off period be-
fore a sharp decline is felt. The fact that in February
1948 there were 147% less unemployed than a year
earlier proves the labor force of the state is still large.
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The total unemployment in Texas at the end- of Febru-
ary was estimated at 60,195, Over a million more

‘workers unemployed dropped the pational employment _

estimate to about 43,000,000.

" Unemployment compensation benefits paid to Texans
in February 1948 totaled $460,318 {excluding vetérans
claims). Total collections deposited were $3,204,808,
which Teft $180,214,260 available for benefits at the end
of the month, compared to $177,476,823 at the end of
January. .

There were 3,562 apphcat:ons filed - by velerans in
February 1948 according to information reporied on
veterans claims and disbursements. This was an in-

crease of 1.8% over the 3,498 claims filed in January,

and brought the cumulative total of applications for the
year.to 7,060 and the over-all total since applications

were first accepted to 383,904. The allowances paid -

during February were' $1,851,269 to unemployed vet-
erans and $312,146 to self- employed veterans, telalmg

$4,415,701 for the year and $157,244,163 since the i in-
ceptlon of the program.

UNEMPLOYMENT
' Bowree: Texaz Employment Commission
) Feh, . Jan. Feb.
Arvea 1948 * 1948 1947
TOTAL - 60,195 55,881 70,536
Abilene 1,476 1,800 1,600
AMBZII0 |+ e eenserssmarmrae erea e 1,750 1,876 1,600
Angtin 1,701 1,531 2,282
Corpus | Christl e e 8,500 3,500 3,000
Dallas oo B,500 7,000 12,000
El Paso 8,050 3,000 2,000
Fort .Worth L. 5,600 8,100 9,000
Galveston-Texas City .o —een 1,650 1,500 1,800
Houstor-Baytown 8,400 8,600 14,000
Longview N e 1,925 1,860 2,250
Lubback i 1,000 908 > 1,000
Ban Antonio . 7,600 7,900 10,000
Texarkane 3,875 3,600 3,850
Waco . 3,500 3,500 3,450
Wichita Falls _ 1,469 1,815 1,758

Industrial Relations

{A l{nﬂ'\;rledgu of current developments in industrial relations fs
necessary to an understanding of the State‘s labor plcture.)

‘The labor.telations picture darkened during February,
both nationally and within Texas, as preparations were
made for the “third round” of wage demands expected
in the spring. Some experts believed that the recent
commodity price break would materially decrease “third
round” wage demands. By the end of February there
was little evidence that demands would be lower (the
United Auto Workers on February 28 formally. opened

negotiations for a 30-cent hourly pay boost at General -

‘Motors), but it was possible that wage settlements might
be lower than previously expected. Representatlve Febra-
ary pay increase settlements included inereases of 6.3%
for Atlantic and Gulf National Maritime Union seamen,
10% for about 60 Dallas warehouse workers, 19 cents

hourly. for about 650 craftsmen at a I‘reeport chemical

company, and 2% cents hourly for Wichita Falls city
bus drwers .

GOVERNMENT

State i-"inance

{Statistics on State finance are closely connected with changes in
the level of business activity, State occupation, production, use, -
and sales taxes and license fees vary directly with changing busi-
ness conditiona.)

Total revenue receipts of the Sta.te, as reported by
State Comptroller, were $40,844,513 in February 1948,
as compared with $29,655,067 in February 1947, More

. striking, however, is that the total of such’ receipts

for the fiscal year to date {September 1-February
29) were $247,390,086, as compared with $175,162,-
999 for the correspondmg period of the -preceding
fiscal year. This was an increase of 41.2%. What.
ever may be some theoretical defects of the revenue
system, it has at least the merit of productivity under
existing conditions of active business, little unemploy-
ment, {ree consumer spending, and high prices.

Outstandmg among the ircreases shown in the ac
companying table for the first six months of the current
fiscal year are those in the crude oil tax, the ad valorem
(gencral property} tax, the motor fuel tax, federal aid,
and mineral leases, rentals, and honuses. These five .
sources accounted for $55,075,945 of the total increase
of $72,227,081,

The specml taxes on the three natural resources of
oil, natural and casinghead gas, and sulphur amounted
1o $44 984,599, or 18% of total revenue veceipts; the
selective sales taxes, including licenses, on motor fuel,
cigarettes, alcoholic beverages, automobiles, radios, cos-
metics, and playing cards produced $48,884,267, or
19.7%; and federal aid of $55,612,894 constltuted 22.4%

of the total.

REVENUE RECEIPTS OF STATE COMPTROLLER

Source: Biate Comptreller of Publle Accounts

) Beptember 1—Febrnary 20
Feh. Percent

Ttom 1948 | 194748 194647 change
TOTAL _ ... § 40,844,518 $247,300,086 $175,-16‘3,599 + 41.2
Ad walorom tex .. 1,210,638 28,364,656  12,45R,388 + &7.%

" Crude oil production ) . -
taw e —  TABHE231 30804214 25277202 + Bb.5
Motor fuel tax {(net) 5,805,599 33,84B,700 80,270,741 4 12.2
Cigarette tax and li- . n .o
CEMSER oo - LABL4BG 10,088,108 10,152,962 -+ B0
Alecholic beverage ’ :
‘taxes and licenses_ 1,102,887 8,976,914 8,604,568 . 4+ 4.8
Mineral lezses, rentals, .
and DONUSES v 83,191 14,819,187 4,651,778 +-225.6
Interest on securlties N .
owned _ __ .. 142,804 2,947,168 2,700,270 - 0.1
Uneclassified receipts
from county tax
collectors .. ___ - 1,632,756 3,835,622 1,786,844 114,82
Federal aid—high-

WEFS oo cseeme e 2_,170,533- 16,022,687 7,741,137 —+107.0
Federal aid—publi¢ ’
welfare ... ___ .. - 4,607,845 27309827 23,908,748 + 14.4

Federal ald—public - '
education ... — 8,083,840 11,066,920 6,430,020 . 2.4
Unemployment aomn ' :
pensation taxes ... 8,231,774 11,040,409  9.251,598 - 193
8,766,780 43,768,432 32,068,648 - 86.5.

All other ...
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F(_edler.s.l’ Finance

(Federal collections of income, pay roll, ind excise taxes vary
directly with the level of business prosperity. During the war
period federal taxation has Lkewise become an important determi-
nant of general business activity.) -

Federal internal revenue collections in February 1948
were $168,606,777, or an inecresse.of 27.4% over those

of February 1947. The income tax, made up of income

tax payments and income tax withholdings, accounted
for $141.810,454 of the receipts. The income tax re-

ceipts in February of this year were $34,125,233 greater

than those in February last year, and this increase was
. almost wholly responsible for the increase in total inter-
“nal revenue collections in February. '

For the first eight months (July 1-February 29) of
the current fiscal vear total collections were $801,511,614,

or an increase of 14.1% over those of the corresponding
period of the preceding year. The income tax, payments -

.and withholdings conbined, accounted for $655,595,364,
or 81.7% of total receipts. Employment taxes and other
sources showed substantial increases in ‘the first eight
months of the present year.

The First District (or South Texas) showed an in-
crease in total collections in February 1948 over Feb-
ruary 1947; of 45.2%, as compared with an increase
in the Second District (or North Texas} of 15.9%.

A movement got rather earnestly under way in Con-
.gress in February for the repeal of the federal levies
on margarine. These discriminatory tazes and licenses

- PRICES

- Consumers’ Prices

(All income figures must be‘used in connection with a measure
of chanpes in conaumers’ prices, since the purchasing power of in-

-come is more significant tham the aggregate amount in dollars. The

increasing cost of living, as ed by ind of st
prices, is of vital importance to all busi and 5.) .

Consumers’ food prices in Houston reflected to a small

- extent the February 'decline in commodity prices by

dropping to a level 1.5% below that attained in Janu--
ary. They were still 14.4% higher than they were in
the same month of last year, however. In 1947, food
prices declined 1.0% from January to February.

An increase from January to February in the index

of apparel prices of 1.8% and one of 0.3% for house-

furnishings prices offset the drop in the food index sufé
ficiently to canse the overall cost-of-living index to: fall
only .4 of a point frem 170.8 to 1704, or 0.2%.

Current reporis indicate that food prices have tended
to level off since mid-February. The sharp drop in
wholesale prices created some falling-off in the buying
of foods at first, as consumers waited to see if prices
would not decline still further. Continued resistance
is noted only in respect to meats,

INDEXES OF CONSUMERS' PRICES IN HOUSTON
(1936-29 = 100)

Source: Bureau of Labor Statietics, U.8. Dapartment of Lahor -

. AT B Percent chan I_
date back to 1886. The several bills for their repeal o eanee .
are stymied in committees. ' Feb.  Jan,  Feb. | reot® Feb 1045

The break in prices on the commodity exchanges Group 1948 1848 1047 TFeb. 1847 Jun. 1048
worked both direful and contrary prophesies of the ALL ITEMS .. . ¥4 1708 . 1641 4106~ 0.2
future of business activity and consequent effects on pooa . _ 2181 2815 1808 144 — 15
government finances. Nothing of importance followed 1994 1783 182 L 18
this flurry, and public interest was shortly diverted to ment - * e Co L
foreign developments, with speculation becoming rife el electricity, and ice. 943 843 842 + 01 0D

. hat effocts th h f Houge furnishings . __ 181§ 1910 185.2 + 3.5 + 0.3
as o w 'a eilects these may have upon 0}11‘ nanf:gs Miscellaneowe ... 145.2 1488 1866 - 9.2 — 1
and particularly upon the strong congressional drive ' -
to reduce the income tax. - *Not surveyad.
FEDERAL.INTERNAL REVENUE COLLECTIONS r
Sonrce: Offiee of the Collector, Internal Revenue Serviee, Treasury Departmemt
February July 1-Fehruary 29
. Parcent : ) Percent
Diatrict 1648 1947 changa 1947-48 194647 . change .

TEXAS 168,608,777 132,353,809 + 274 © 801,511,614 702,761,488, 4 ML

1 2,808,011 60,155,719 + 87.6 444,595,276 396,990,060 + 12.0

Employment 12,216,925 11,063,457 + 11.% 43,657,857 T BT047,927 4 176 -

Withholding 59,007,443 47,529,502 1 241 211,000,088 175,084,570 + 208,

Other ..._. 14,479,358 18,605,131 4 64 102,368,288 - - 93,604,022 + 82
FIRST .DISTRICT : 75,515,783 52,023,642 + 452 415,446,279 361,518,378 T 149

1 e 91,886,420 , 18,941,712 +128.7 227,987,718 204,169,768 I

Empl t 5,947,564 6,182,934 +.15.9 20,042,428 17,413,450 + 151 &

Withholding - 90,570,514 25,888,143 + 18.2 118,701,867 94,295,571 + 218

Other 7,111,285 7,110,858 0.0 53,714,282 46,659,589 + 161
SECOND DISTRICT 23,001,044 80,850,187 + 159 986,065,335 841,249,115 T

Tncome : 50,016,561 48,214,007 + 10.2 216,507,664 192,520,306 + 123

Employment 6,389,861 5,930,528 + 7.4 23,515,529 10,684,477 + 198

Withholding 28,436,029 21,691,859 4 330 87,288,231 . 81,768,999 -+ 1980 -

Other 7,368,163 6494278 . + 185 48,644,011 47,085,398 + 2.4
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Wholesale Prices

{Changes in the prices of commodities are of Fundamental im-
portance to businessmen, since the level of prices has an important
effect on profits. The index of wholesale prices compiled by the
United States Bureau of Labor Statistica is the most comprehensive
measurs of price changes published in the United States.)}

Except for a 3-point decline in hides and leather
prices and a drop of a half point in testiles, wholesale
prices on the whole were higher in January than they
were in December by 1.5% and stood at a level 17.0%
higher than that of January 1947.

As was pointed out last month, the weekly index of
prices of the Bureau of Labor Statistics began to drop
during the week of January 24, when it fell 1o 164.4
as compared with 165.5 for the preceding week. The
big break in commodity prices began on the fourth of
February, but was not reflected in' the weekly index until

Febrnary 14 when it dropped 4.1 points to 159.7. .
During the same week prices of farm products declined -

almost 15 points—the index for the week of Febraary
7 being 195.5 and that for the following week standing
at 180.9, ‘

The index on February 28 was 159.2 which was 2.7%
below that for January 31 but 8.7% above the end of

February last year. All commodity groups showed de-
clines from January, but the biggest drop was that for
farm products which declined 6.3%.

The break in commodity prices has caused some exer-
cise of caution in buying; most experts seem to agree,
however, that its effect has been a healthy one as long
as it has only a sobering effect and does mnot create a
widespread loss of confidence. The most. commonly
mentioned cause of the recent decline was the improve-
ment in the outlook for wheat.

The current “war scare” has not had the bullish effect
that might have been expegted, possibly because of the
fear that political changes in Italy or France would
reduce the size of the export market for many commeodi-
ties scheduled to go to these countries under the Euro-
pean Recovery Program. _

On the other hand, there are many factors indicating
still further inflation, such as: the fact that the supply
of money today is estimated to be about three times
greater than in 1939, while the supply of goods is only
50% larger; continuing full employment coupled with
as yet unsatisfied consumer demands for durable goods;
and a high rate of L,xpendlture by business for capital
goods.
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YEAR TO DATE

- Jenuary—February

Percent
1947 ’ 1948 Change
TRADE ) . .
Estimated retail sales, total . - $ 754,243,000 % 655484000 4 13.3
Durable goeds, iotal . . § 268,279,000 § 222231000 4 20.7
Automotive stores 133,137,000 112,154,008 -+ 169
Lumber, building materials, and hardware atores.. - 107,279,000 81,268,000 -+ 32.0
Furniture-—household appliance stores 24,013,060 23,161,000 4 3.7
Jewelry stores 5,850,008 5,648,000 4 36
Nondurable goods, total - e § 485,964,000 ¥ 443,253,000 4+ 9.6
Apparel ' 50,134,000 44,084,000 + 13.7
Country general : 10,978,000 10,699,000 4+ 24
Department stores i 53,683,000 48,530,000 + 106
Eating and drinking places. 48,608,000 49,685,000 — 2.2
Filling stations i T 51,429.000 - 46,730,000 - 101
Food _ . 159,499,000 145944000 + 9.3
- - General merchandise 33,282,000 26,434,000 4 259
Drug stores . : 39,011,000 35,246,000 <4+ 10.7

i Other : : 39,340,000 35,888,000 4 96

Ratio of eredit sales to pet sales in department and apparel stores. . 6l.1 264 4 83

Ratio of collections to outstandings in depariment and apparel stores i 544 © 555 -— 2.0

Postal receipis in reporting cities. . $ 5906562 § 5383791 - 108

PRODUCTION : .

Industrial electric power consumption for 10 companies (thousands of kllowatt honrs) __ 493,363 . 458,400 4- 8.7

Man-hours worked in Teporting manufacturing establishments. 4,328,483 4,682,376° — 1.6

Crude oil xuns to stills (thonsands of 42-gallon bLarrels) 04,676 80,028 -+ 183

Cotton consumption (running bales) i 27,279 35482 — 252

Cotton linters consumed {running bales} 4,313 3480 - 239

Cottonseed crushed {tons) .. 272,669 143,357 -+ 90.2

Manufacture.of dairy products (1,000 iba. milk equivalent} 64,252 94571 — 321

Lumber production in southern pine mills {weekly per unit average in board feet) ... 186,728 200,344 — 6.8

Construction contracts awarded $ 121,1585972 § 93,181,007 4 304k

"Construction contracts swarded for residential building $ 55575987 § 20,605,666 41717

Building permiis issued in reporting cities . $ 79985413 § 40,757,734 4 96.2

Number of loans made by savings and loan associations. L 3,092 349 — 116

Amount of loans made by savings and loan asepciations. i § 12,747,513, § 12,889997 — 1.0

Crude petrolevm production {(daily average in barrels) ... 2,401,750 1,994,125 <+ 204

AGRICULTURE - o

Farm. cash income ; : 3 131998 § 123956 -+ 6.5

Shipments of livestock (carloads) © 13,856 26,902 — 485

Rail shipments of eggs (shell equivalent) . .62 447 — 861

Interstete veceipts of eggs at Texas stations (shell equivalent) . 23 60 — 61,7

" Rail shipments of poultry {carloads) : : 23 15 4 53.3
FINANCE . . . '

* Bank debits in 20 cities (thousands of dollars} : $ 6,755,488 § 5467930 4 235

" Corporation charters issued {nwunher} : T34 : 276 41659

Ordinary life insurance sales: $ 118,652,000 $ 110,917,000 4+ 7.0

Business failures {number) - 12 5 41400

Sales of United States Savings Bonds $ 43,113,263 $ 49807453 — 136

TRANSPORTATION _ . : ) : .

Revenue freight loaded in Southwestern District {carloads) ' 537,571 534660 <+ 0.5

Export and coastal cars unleaded at Texas ports - 27,869 3517 — 208

Miscellaneous freight carloadings in Southwestern Pistrict © 330,427 300,338 + 10.0

Air express shipments (number) : 47,644 43004 4 8.3

LABOR . :

Total’ nonagricultural employment (monthly average) 1,664,900 ‘1,603,950 4+ 3.8
Manufacturing employment : : 341,550 225400 4 5.0
Nonmanafacturing employment i 1,323,350 1,278,550 4+ 3.5

GOVERNMENT
Revenue receipis of State Comptroller® $§ 247,390,086 § 175,162,999 <+ 41.2 -
Federal internal revenue collections? : $ 801,511,614 § 702,767,488 4 14.1
PRICES S _ .
Index of consumers’ prices in Houston {monthly average; 1936-39=100) ____ - 170.6 154.0 - 108
Index of food prices in Houston (monthly average; 1935-39=100} _______ e e 210.8 196 - 14.7 -

*Bfate fiscal year to date—Seplember I-Febrpary 29.
iFederal fiseal year {o date--July 1-Fehruary 29,
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BAROMETERS OF TEXAS BUSINESS
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