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Business Review and Prospect

CENERAL BUsINESS

Activity in the basic industries of the country and in
trade has been so near capacity during the past several
months that the usual increase in industrial produclion
for this season of the year is not taking place. As a con-
sequence, after adjustment for seasonal variations, as well

as for long-term trend, Barren’s index declined from:

105.4 in July (the highest reached since 1929} to 102.5
during the second week in September. It is expected,
however, that the index will attain new highs in the near
future in view of the greater capacity for production in
many basic industries resulting from the plant expansion
program for national defense purpose, which new
capacity is now being put into operation. In the mean-
time, the demand for goods is increasing rapidly both
for meeting of defense and civilian needs, insuring full
utilization of the added plant capacity.

It was pointed out in the May issue of the REViEwW
that although the total output of industry and trade was
then at the highest level in our history, boom conditions
were not uniform throughout the country, and unemploy-
ment was still a serious problem in many localities. It
was further stated that “as the national defense program
gains momentum, even more stringent restrictions will
have to be imposed upon certain types of consumer
goods industries, thus intensifying the disparities in busi-
ness and employment conditions throughout the country.”

The “spotty™ character of the national industrial pic-
ture just referred to still remains, but there are encourag-

ing signs that energetic measures are in progress for

ameliorating the situation. At best it will take time to
bring about even the more urgent adjustments. Coru-
munities which have depended largely upon pay rolls
of highly specialized industries producing durable con-
sumer goods with wide markets, such as household appli-
ances and aluminum ware, are especially vulnerable to
the operation of the priorities system. The urgent prob-
lem is to distribute defense contracts among such indus-

tries; and the recent appointment of Mr. Floyd B. Odlum’

to héad up O. P. M.’s Division of Contract Distribution
gives ground for growing optimism that the threatened
acute unemployment in many of these communities will
be averted entirely, or that at least the period of unem-
ployment will be of relatively short duration.

Texas Busingss

In the July issue of the REVIEW it was stated: “There
are growing indications that during the coming months
the Texas composite business index will show greater
gains than will the national business indexes” Since
then, Barron’s business index for the country as a whole
has actually declined, while the Texas compasite business
index has risen sharply—the gain for the latest month
having been the greatest for a single month since the
index was started.

All of the components of the index for the month of
August were far above those of the corresponding month
a year ago, and all except the one representing runs of
crude oil to stills were well above July.

INDEX OF BUSINESS ACTIVITY IIN TEXAS
{Average Month of 1930=1009%)

Aug, Aug. . July

: 1041 1040 1941
Employment 104.3 5013 102.9
Pay Rolls .._. ——— oo 1230 95.% 1188
Miscellzneous Freight Carloadings

{Southwest District) . 82 60.5 706
Crude Runs to Stills..__ — 1958 1790 21L1*
Department Store Sales .. 139.8 125.3 1160
Consumption of Electric Power. 171.5 136.2 163.8*
COMPOQSITE INDEX 1244 100.6

118.1*

*Rovised.

Although it is not expected that the phenomenal gain
in the index which occurred from July to August will
be repeated during the coming months, there is nothing
in the business horizon of the State which would indi-
cate anything more than a temporary decline, at most,
from the present high levels. It is more than likely that
an even higher level than the present will be rcached
before the end of the year.

Local variations in business conditions are less pro-
nounced in Texas than in the country as a whole, although
there is considerable disparity even in this State. Living
costs, also, appear to vary within the State, and the
extent of such variation is now in process of being de-
termined by this Bureau. .

Attention is called to the chart on the cover page of
this issue of the REVIEW for a picture of the distribution
of the main items of family expenditures in the various
income groups. It will be noted that while food costs
constitute the largest single item in cach income group,
the percentage expended for this purpose declines sharply
from the lowest to the highest income group. Since food
embraces a wide range of items and satisfactory sub-
stitutes of lower-cost foods for those of higher cost (but
of no greater nutritional value) can readily be made,
total food costs may not be rising so rapidly as is cut-
rently supposed, when only certain items are taken into
account. Such substitutions will obviously be made most
promptly in the lower income groups in order that the
amount allotted for food may purchase the maximum of
nutritional value.

Farm CasH IncoMmR

If present indications are borne out, farm cash income
in Texas (exclusive of government subsidies) during
1941 will equal from eighty-five to ninety per cent of
the amount—700 million dollars~—received in 1929, In
only one year of the past decade—1937—has farm cash
income even remotely approached that which will be
recetved by Texas farmers this year. Including govern-
ment subsidies (assuming that these will about equal
the average payments of the past two years) the cash
received by the farmers of the State duaring the carrent

For Other Texas Data, See Statistical Tables at the End of This Publication
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year will be thc greatest since 1928, when it reached
approximately 800 million dollars.

It is probable that the putchasing power of Texas
farmers during the current year may equal that of the
best years of the *20°s because of the lower costs of mer-
chandise, the scaling down of and lower interest rates
on farm mortgages which occurred during the depression
years, government-sponsored farm operating credit both
intermediate and shortterm, and miscellaneons benefits
such as are heing derived from the extension of the
rural electrification program under both private and
government sponsorship. Added to the foregoing factors
are the vast improvements which have taken place in
the State’s transportation system, both rail and highway,
the benefits of which are being shared by the farmers
in common with all citizens of the State.

Unfortunately, the improved agricultural situation is
not being shared uniformly throughout the State. Even
with prices of cotton lint again approaching the level
which prevailed in the *20’s and the price of cottonseed
well above the average of that period, total income in
1941 from cotton and cottonseed will equal only about
‘half that received from these sources during 1927 and
1928. Even of this sharply reduced total income {rom
cotton and cottonseed, the older cotton producing regions
of the State—central, castern and southern Texas—will
receive a much smaller proportion than in the decade
of the 20°s while the newer cotton producing regions
of north and northwest Texas will receive a larger pro-
portion, Part of the current disparity in farm cash
income of the different sections of the State is the result
of unfavorable weather conditions during the cotton
planting season this year which may not soon be repeated
in quite the same way; but much of the variation is the
result of the acreage reduction program of the govern-
ment which must be considered at least relatively per-
manent, and which is having a variety of effects in the
different geographic areas.

Compared with the decade of the *20’s, cotton acreage
in Texas has been reduced fifty per cent or by about
8,000,000 acres. The impact of this drastic curtailment

fell with special force on those regions of the State in’

which the proportion of land devoted to cotton was
greatest and where accordingly the tradition of cotion
farming was most deep seated. For a number of signifi-
cant rcasons, which cannot be developed within the
scope of this article, the agricultural readjustments are
most difficult to make in the very regions where the need
for such readjustments is most urgent. As a consequence,

we have in Texas agriculiure today a range of economie

conditions affecting wide areas which vary all the way
from depression Lo prosperity.

Analysis of the guantitative economic aspects of Texas
agriculture has been greatly simplified by the fact that
the agricultural statistics of the State are compiled by
crop reporting districts which are based upon “Natural
Regions of Texas” a publication of this Bureau writlen
by Elmer H. Johnson. Not only has the guantitative
analysis been simplified, but the regional approach has
made possible a cleancut statistical stratification of the
agricultural data which it is doubtful could have been
accomplished in any other way.

The wide disparity in farm cash income among the
crop reporting districts is shown in the following tabu-
Iation of indexes of farm cash income in Texas and in
each of the crop reporting districts of the State. Actual
farm cash income for the State and for each district dur-
ing the first eight months of the year is also given together
with a footnote stating the limitations of these figures.

INDEX OF AGRICULTURAL CASH INCOME IN TEXAS
Average Monthly Income 1928-1932=100%

Cumulative Income

Aug. Tuly* Augd Jan.—Aung. Jan.~Ang,
Diatricta 1041 1941 1544 1541 1540
{000 Omitred)
137.8 81 31,472 20,423
202.4 121.2 17,033 11,795
108.9 725 22,914 15,067
1310 112.4 15,243 12,704
01.1 25.6 29,281 21,614
70.2 26.8 9413 8,132
221.7 101.9 14,250 11,268
187.7 a0.2 32,915 26,353
319 37.0 18,449 19,429
69.5 131.7 12,715 16,766
38.9 24.2 10,237 8,255
60.3 79.8- 15,981 16,402
98.4 49.4 229,903 188,208

*Revised.,

Norz: Farm cash income as computed by this Pureau understates actua)l farm
cash income by from 6 to 10 per cent. Thia situation reeults from the fact
that means of securing complete local marketings, especially. by truck, have
not yet been fully developed, Iz zddition, means bave mot yet been developed
for computing ecash ineome from all agricultural speeialities of local importance
in scattered areas thronghont the Stats. This situatien, however, does not
impair the accuracy of the imdexes lo any apprecisble extent,

It will be noted that the index of income in the old
colton districts—4, 5, and 8—embracing East Texas and
the Black Prairie Lands extending from the Red River
through central Texas, is extremely low. Harvesting in
these districts, it is true, is later than usual, ginnings
through the month of August having been less than one-
third those of the corresponding period last year, thus
accounting in part for the relatively low income. But
inasmuch as the estimated production in these three
districts during the current season is only about half
that actually harvested during the base period, 1928-
1932, the farm cash income in this part of the State will
continue to be relatively small when expressed as a per-
centage of that period.’

TEXAS COTTON PRODUCTION BY CROP REPORTING

DISTRICTS
(In. Thousands of Bales—500 Ib, Gross Weight}

Ten-Yoar

Averape
1929 15340 1941% 1730-1939
47 66 6l 61
352 431 570 o
362 737 680 624
33 52 46 91
862 916 692 1,073
502 483 308 581
70 T4 658 60
36 42 53 16
331 320 253 Sk
133 203 82 173
118 125 ‘ % 129
2,846 3,234 2,888 3,766

#Eatimated.
Sourcnt Agricultural Marketing Service, U.5. Department of Agriculture.
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PER CENT OF THE TOTAL FARM CASH INCOME IN TEXAS CONTRIBUTED BY EACH OF THE SPECIFIED PRODUCTS
FOR THE YEARS 1927 THROUGH 1940

Products

1927 1078 1929 1930 1931 1952 1933 1924 1935 1936 1937 1938 1920 1940
Cotton and Cottongeed 06,5 63.2 878 50,1 49.5 56.3 63.4 551 531 51.8 457 38.2 3.8 384
Livestoek* __ . 18.5 213 234 253 233 189 146 20.6 224 2156 260 31.3 33.8 204
Livestock Productst 56 B3 T3 99 17 %8 126 125 1.8 150 12,0 139 147 171
Crainst ...~ e, 76 6.6 77 00 9.8 10 5.7 78 67 12 164 100 29 97
Fruits, Vegetables, and Ca ning§ 18 2.6 38 57 57 8.0 37 4.0 4.0 44 59 a6 68 54
TOTAL 1000 106:00  100.0 100.0  190.0 10040  100.0 100.0 100.0 1000 100.0 100.0 1000 100.0

*Includes Catile, Calves, Hogs, Sheep, Lawmbs, Chickens, and Turkeya.
Hocludes Wool, Mohair, Eges, Milk Products,

tinclades QGats, Wheat, Grain Sorghum, Rice, and Corn,

$lncludes Citros Fruits, Vegetable Truck Copa, and Produets Canned,
Source:

In marked contrast with the current low relative in-
come from the three old cotion districts mentioned above
is the sharp current increase in the percentage of income
over that during the base period in a number of districts
in North and West Texas. Moreover, these districts
promise lo maintain this comparatively high level of
improvement not only because of the favorable livestock
condilions which prevail there but also because of the
relatively high income expected from cotton. With prices
of cotton and cottonseed nearly double those of a year
ago and the indicated production of cotton greater than
that of last year in these districts the outlook for a sharp
gain in income from this source is highly promising.
With good yields of both forage crops and cotton, with
both range and livestock in excellent condition and with
the highest level of prices for these products in many
years, Northwest and West Texas will continue their
comparatively high level of income for the remainder
of the year at least. '

Although income from cotton and cottonseed during
the current year will be substantially above that of a
year ago because of the marked increase in cotton prices,

Computed from Official Monthly Production and Price Heporty recelved by the Bureau of Business Rescarch.

it is not likely that the proportion of the total farm
cash income derived from this source will increase
appreciably over 1940. The reason for this is that the
increase in income from livestock and livestock products
will be fully as great, if not greater, than that from
cotton. As a result, no marked change in trends from
those shown in the following table are to be expected.

It should be noted that the percentage of the total
income derived from cotton in Texas dropped from
sixty-seven to less than forty between 1927 and 1940
inclusive, while that from livestock increased more than
fifty per cent; and from livestock products and fruits
and vegetables, the increase was two hundred per cent,

Fortunately for the farmers and ranchmen of Texas
these trends in relative importance of the various
branches of Texas agriculture are in line with the rec-
ommendations as recenily set forth by Secretary Wickard
over the radio, in the press and through an intensive
educational program in agricultural meetings and con-
ferences. '

F. A. BUECHEL.

AUGUST SHIPMENTS OF LIVE STOCK CONVERTED TO A RAIL-CAR BASIS*

Cattle Calves Hoga Sheep Total
1 1940 1 1340 1941 1940 1941 1940 1941 1
Total Interstate Plus Fort Worthy...._ 2,680 2,867 1040 1238 749 653 930 931 5399 5719
Total Intrastate Omitting Fort Worth_________ 183 209 95 35 22 18 120 420 302
TOTAL SHIPMENTS. ' 2863 3076 1,135 1,273 771 WL 1,050 971 5,819 6,021
TEXAS CAR-LOT* SHIPMENTS OF LIVE STOCK, JAN. 1—SEPT. 1
Cattle Calves Hogn Sheaep Total
1941 - 1948 ) 1940 1941 1545 1941 194 1941 1940
Total Interstate Plus Fort Worthf..._ = 25,603 27.376 6,331 T,066 7054 5523 6442 6,305 46,430 46,770
Total Intrastate Omitting Fort Worth________ 2,980 3,062 204 03 118 160 326 249 4,328 4,174
TOTAL SHIPMENTS 25583 30438 7235 7769 7,172 5683 6,768 7,054 50,758 50,944

*Rail-car Basiv: Cantle, 30 head per car; eslves, 60; hegs, 803 and shesp, Z50.
Fort Worth ahi s are bined with §

te for

live stock shipping point in the State.

ga in order that the bulk of market disappearance for the month may be shawao.
Nore: These damn are- fumnished the Agricultural Marketing Service, U.5.D.A. by milway oficials through more than 1,500 statlen agents,
The data are compiled by the Bureau of Business Resoerch,

YEpresenting evers



6 TEXAS BUSINESS REVIEW
Cotton Situation

““I'he cotton situation is in flux and uncertainty in
regard to all major aspects, supply, especially current
production, and markeis—particalarly foreign markets
and prices. There is uncertainty about the size of the
crop being picked, with the majority apparently believ-
ing that the final out-turn will prove less than the present
government estimate of 10,710,000 bales, making a free
supply of United States grown cotton in the United
States for the year, 1941-1942, of something over
16,000,000 bales, disregarding portions of this crop
which have gone or may go into government loans.

The bill freezing government loan stocks has been
vetoed; it is expecled that there will be shipped out to
the Allies, and especially to Great Britain, about 500,000
to 700,000 bales under lease-lend, to be taken from
government-owned stocks of about 6,000,000 bales; and
estimated marketings of free cotton abroad does mnot
exceed 600,000 bales. Government-owned stecks accu-
mulated under the loan for 1934 could be sold now for
about 15.50 cents as a minimum and those acquired in
1937 at about 12.15 cents. The current price of cotton
is about 17.50 cents. The amount, however, of cotton in
these loan stocks is now less than 200,000 bales.

The value of the cotton erop of the United States this
year bids fair to exceed a billion dollars for the first
time since 1929, and that amount seems definitely assured
if benefit payments are added.

The income to farmers in Texas will be about
$300,000,000 if present prices are maintained; this is a
gain of uearly $100,000,000 for Texas over last year.

Prices in foreign countries of foreign grown cotton
are at about their lowest levels in history compared with
prices of American cotton. Number one Oomra, which
is normally about seventy-nine per cent of American M.
7/8 inch, is only about forty-nine per cent. Sao Paulo,
number five, which is normally about ninety per cent of
American, is only about fifty-three per cent.

These wide disparities between the price of American
and foreign-grown cotton in foreign markets has revived
strong sentiment in favor of revival of export subsidies
on American cotton to aid in at least keeping a foothold
in foreign markets.

In the meantime, it is estimated that farmers are hold-
ing well over fifty per cent of the cotton being ginned.

: A. B. Cox.

.COTTON BALANCE SHEET FOR THE UNITED STATES AS OF SEPTEMBER 1

{In Thousands of Running

Imports Covernment

Bales Except as Noted)

Consump- Exports
[ 1.3

Carrynver to - Estimateas tion to Balames
Seph, 1 Sepr. 1% of Sept. 1% Tatal Sepr. 1 Sept. 1 Tatal Sept. 1
1932-33 S 9,682 7 11,31¢ 20,999 404 452 856 20,143
1933-34 .. — 8,176 - 12 12,414 20,602 589 531 1,120 16,432
193435 7,746 11 9,252 17,0009 419 253 672 16,337
193536 _ _ 7.138 g 11,489 18,635 408 241 649 17,986
1936-37 — 5,357 13 11,121 16,531 574 182 756 15,775
1937-38 _ 4,498 g 16,098 20,604 604 220 824 19,780
193829 11,533 18 11,825 23.376 201 561 762 22,614
103940 e 13,033 13 12,380 25,426 631 215 846 24,580
104041 10,59 10 12772 23,378 655 65. 720 92,658
194142 . T 12,376 43 10710 23,129 874 5 §70 22,250
*Tn 500-ponnd bales.
The cotion year begine Angust L. -
PERCENTAGE CHANGES 1IN CONSUMPTION TEXAS COMMERCIAL FAILURES
: OF ELECTRIC POWER ]
Aug., Aung.. July
vy, 1991 Aug., 1941 a4l 1940 141
N frt:n;:%‘:| P }(mrlngdl Namber _ e 14 28 15
g w Liahiliti P — 100 822 1,339
Commereial o +135 + 5.2 Linbilitiest noo s a®
Industrial +261 + 67 EETE T
- - Average Liabilities per
Residential — e +11.¢ + 97 Failure? 7 50 70
All Other - +154 + 73 0 EEEEL e
TOTAL o Y 189 + 638 rosieed.
Prepared from reports of 12 eleetric powser companies to the Bureaw of Ii:;;::ozsr:l:ai)un and Bradstreat, Inc.

Buainess HAesearch.
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EMPLOYMENT AND PAY ROLLS IN TEXAS
Avugust, 1941

Eatimated Number of Percentage Change Estimated Amount of Percentage Change
Workets Employed* from irom Weekly Pay Roll from from
July Angust July August July August July August
- 19410 154142 1541 1940 104141 194162 1941 1540
MANUFACTURING ’ - .
All Manufacturing Industries_ 150,500 153,630 + 20 4150 3,230,625 3,375,329 + 4.2 +31.7
Food Products ]
Baking __. 6,600 6,539 - 10 + 7.5 148,699 148,586 - 01 +10.8
Carlonated Beverages—.— - 3390 8,457 4+ 20 -+ B8 85,779 8% 720 + 4.6 +31.1
Confectionery .. —_— 577 780 + 35.4 -+ 25.5 5,476 7.516 +373 +25.3
Floor Milling . — . .. LB 1,891 + 11 +13.2 32,783 33,849 + 3.3 +131
Ice Cream 1,220 1,245 “+ 2.0 +209 23,325 24,0490 + 31 + 35.5
Meat Packing — R _ 5050 510 + 62 F24.0 117,198 122,124 + 43  +366
Textiles
Cotton Textile Mills . e — _ 7.271 + 0.2 +159 105,265 111464 + 59  +512
Men's Work Clothing 4,075 — 33 +22.2 47,135 51,473 + 92 +71.8
Forest Products
Furniture 2,158 2,204 + 6.3 +28.7 ) 37,989 41,442 + 91 + 56.1
Planing Mills _ .. SN _ 2,339 2,487 + 6.3 +24.2 56,408 67 642 +19.9 + D4,
Saw Mills S 17,600 18,157 + 3.2 -+13.3 240,304 264,923 +10.3 -+ 36.7
Paper Boxes o . 618 641 + 37 +305 10,886 12,509 +140  +62.3
Printing and Publishing _
Commercial Printing . .. 2,627 2,622 - 02 — 1.9 86,773 58,574 + 3.2 + 8.5
Newspaper Publishing .. .. _ 4742 4,544 — 42 — 43 115,000 109,229 — 50 — &7
Chemical Products _
Cotton O Mills ___. .. 1,994 2,240 +12.8 — 60 17,040 18,243 + 7.0 —18.0
Petrolenm Refining " 21,144 21,300 + 07 + 7.0 154,576 760,813 + 0.8 +168
Stone and Clay Products :
Brick and Tile o 2118 2,188 4+ 33 + 50 26,662 30,839 +157  +215
Cement 1,088 1,119 + 28 +20.6 33,729 34,808 + 3.2 +41.1
Iron and Steel Products o :
Foundries and Machine Shops_._. 15,168 = 15,650 + 45 +43.1 : 497,199 527,424 + 61 +76.0
Structural and Ornamental Iron... 2,543 2,516 + 01  +276 52,747 54,073 + 25 . +552
NONMANUFACTURING i .
Crude Petroleum Production _. 31,127 31,444 4+ 10 — 02 1,076,958 1,087,406 + 10 + 89
Quarrying @ @ + 04 271 ® ® + 40 +476
Public Utilities —ee . ® @ + 11 103 . ® @ — 02 +118
Retail Trade oo ] 186,304 188,375 + L1 +14.8 3469986 3,591,911 + 35 +19.6
Wholesale Trade oo .. — 62,859 63,168 + 05 + 8.7 1,39?,987 1,945,212 + 25 + 100 -
Dyeing and Cleaning .. ... 2,836 2,711 — 23 -+ 87 43,775 41,272 - 5.7 +23.3
Hotels ___ : 15,328 15,231 - 0.6 4+ 4.8 180,273 178,329 - 11 + 5.6
Power Laundries .o .. 12,635 12279 - 28 +236 162,310 158,954 — 321 +284
CHANGES IN EMPLOYMENT AND PAY ROLLS IN SELECTED CITIES®
Employment Fay Rolls Employment Pay Rolls
Percentage Ghange Percentage Change Percentage Change Percentagé Changs
Tuly, 193], Aug., 1040 July, 1941 Aug., 1940 . Tuly, 1931  Aug., 19406 Tuly, 1941 Ang., 1040
4] i) o to a (1} o
Au‘g.t,ol!}ﬁ]rl Aug.t, 1541 A\lg.t, 1941 Aug.t. 1941 Aug., 1941 Augi 1941 Aug.t, 11 Aug: 1941
Abilepe _ ... -+ 15 + 7.8 + 7.4 +238 Galveston oo .+ 49 - 83 + 57 + og
Amarillo o . + 16 +110 + o4 +240 Houston .o .+ o7 4189 -+ 02 +237
Austin e 4+ 74 +187  + 63 T134 Port Arthur ... + 06 + 29 + 04 +124
Beaumont _ ... + 21 + 45.1 +11.9 _ +850 San Antoni¢ ... + 04 -+ 67 + 35 +166
Dallas .. . . T 20 -+ 253 + 2.9 + 449 Sherman ... + 0.2 -+ 35.0 + 9.8 =+ 85.0
El Paso .o _ + 03 4238 + 12 T438 Waeo ... — 16 4138 + L7 +369
Fort Worth _ .. + 21 +21.0 + 3.7 +30.7 Wichita Falls . + 10 +20.9 + 2.7 + 32.4
STATE o + 14 +15.4 + 35 +28.4
. ESTIMATED NUMBER OF EMPLOYEES IN NONAGRICULTURAL BUSINESS
- AND GOVERNMENT ESTABLISHMENTS® .
16401 ’ 164141 10490 1941
January _ 944,000 1,052,000 July . 983,000 1,101,000®
Februaty oo — 943,000 1,002,000 August 988,000
March 965,000 1,086,000 September 1,009,000
April 963,000 1,097,000 . Qctober 1,022,000
May 933,000 1,077,000 November 1,048,000
June __ 032,000 1,084,000 December 1,084,000

#Doss not include proprietors, firm members, officers of corporations, or other principal executives, Factory smployment excludes almo office, sales, techaical
and professional perscmnel.

@ Revised,

2 3yhject to revisiom,

ENot aveilable.

iBased on noweighted figures. ) .

E!Not including self-employed persony, casmal workers, or domestlo servants, and exclrsive of military and maritime personnel, Thess figurea are furnished
by the Bureau of Labor Statistics, U.5. Departmernt of Labor. .

Prepared from reports from representative Texas establishments to the Bureau of Business Research cofperating with the Bureau of Labor Statiatios.
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AUGUST RETAIL SALES OF INDEPENDENT STORES IN TEXAS

Number Percentagn Change
of in Dollar Saleyw
Fitma  Aug., 1941  Ang., 1941  Year 1041
Ro- from from from
. porting  Aug,, 1940 July, 1941 Your 1940
TEXAS i 1,121 +28 +12 +20
STORES GROUPED BY LINE OF GOODS CARRIED:
APPAREL 124 +30 +35 +14
Family Clothing Stores _— 30 -+ 31 + 2 +17
Men's and Boys' Clothing Stores 41  +20 +26 +13
Shoe Stores 25 +19 +6 +12
Women's Specmlty Shops 28 +38 +55 +14
AUTOMOTIVE®* 84 42T — 7 + 36
Motor Vehicle Dealers 80 +26 -9 + 36
COUNTRY GENERAL i 115  +21 + 5 +13
DEPARTMENT STORES 5 429 429 +16
DRUG STORES : 141 +12 4+ 2 +10
DRY GOODS AND GENERAL MERCHANDISE 24 +13 + 15 + 9
FILLING STATIONS 6 +18 — 1 +11
FLORISTS 2 + 5 +w + 3
FOOD* 177 + 5 +12  + 7
Grocery Storea : 5 — 2 +25 -+ 8
Grocery and Meat Stores 115 412 + 35 + 7
FURNITURE AND HQUSEHOLD* 63 455 +o2 422
Furniture Stores 53 153 419 +22
JEWELRY 3 +37 + 6 428
LUMBER, BUILDING, AND HARDWARE*, N 192 +39 — 1 + 25
Farm Implement Dealers 11 +34 —10 432
Hardware Stores : 53 + 37 + 5 =+ 20
Lumber and Bailding Material Dealers 120 +39 —1 +326
RESTAURANTS 25 +28 + 9 410
ALL OTHER STORES 15 + 5 +& +11
TEXAS STORES GROUPED ACCORDING TO POPU.
LATION OF CITY:
All Stores in Cities of— . _
Over 100,000 Population _.. 198 + 29 +21 +20
S0,000-100,000 Population 122 +34¢ 4+ 8 + 29
2,500-50,000 Population : 519 +25 + 4 +18
Less than 2,500 Population : 282 +24 + 4 414
*Group totel includes kinda of busincss other thah the classifications ligted.
Wihange of Jess than .5%.
Note: Prepared from reports of independent retail stores to the Pureau of B ueiness Research cadiperating with the United States Bureau of the Census,
TEXAS CHARTERS
COMMODITY PRICES
August Au.gl.lst July
1941 1940 1941 :
Domestic Corporations} Ai.lgg‘;liut Ai:gg;?: gghr
Capitalization* ____ ... . §,300  $1.205 $545 T
Number 48 105 38 Wholesale Prices: o
o US. Bureau of Labor Statistics
Classification ¢f new corpora- (1926=1009% ) 90.3 74 82.8
- tions: T T i - )
Banking-Finance ... 1 2 0 Farm Prices: :
Manufacturing o 4 16 11 U.S. Department of Agriculture
Merchandising ... ... . 10 38 9 (190-1914=100%) oo o 131.0¢ 9.0 1250
gll.llblic Service ' ‘3 1? g U.5. Bureau of Labor Statistics
Real Estate Building ... 11 . 9 6 (1926==100%) oo — 874 656 853
Transportation ... .. ___ - 2 4 1 Retzil Prices:
NAllh Others "l'"(‘l“"‘“"l“‘ 17 15 4 Food (US. Burean of Labor
umber capitalized at less Statistics, 1935-39-=100%} ..__. T 93.5 106.7
than $5.000 — — . 20 0 IM' Department  Stores  (Fairchild's
Number capitalized at $100,000 Publications, Jan. 1931=100%) 1026 929 996
or more 3 3 .2 —_
Foreign Corporations (Number) 3 22 12

*Preliminary,
tNot available,

e

tIz thousanda,
Norg,—Compiled from records of the Secretary of State,
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Note: Frem Southern Pina Assocclation.

More: From U.5. Department of Iotericr, Burean of Mines.

9
AUGUST RETAIL SALES OF INDEPENDENT STORES POSTAL RECEIPTS .
. IN TEXAS Ang,, 1M1 Aug., 1941 July, 1941
Percentage ghilnﬁo. ihilenﬁa A —— - 43,62? 16,115 gi,g(?}s
Number in Doller Sales marillo B 35,02 30,445 03
I s TL N T 64721 8001l 75252
Reporting  Aug., 1940 July; 1940 %E&ﬂg}[}ﬂt — ———+ 32‘,%86 27,7%{9} 26,141
) - ig Spring .. R L 124, 5,9 6,822
TOTAL TEXAS ... L2l +28 12 Brownsville 5464 5,079 64T
" TEXAS STORES GROUPED Brownwood ___ . _ 13827 ¥ 15,230*
BY PRODUCING AREAS: ghlildress g,?gg %,63(3} %,gg%
sae B + — .oleman L0 121 051
District 1N oo L - Corpus Christt . 35727 31342 36522
+ — 4 OFSICENA e 5,326 6,231
el ¢ B B ks
ot 1-58 - ‘Del Rio ___ 3.314 3,940
District 2 8 +30 49 Denison 6,257 6,704
Abilene 1 +42 4+ 8 Denton A A
Wichita Falls oo %g ig% _’_l: g El Pase __. ‘1‘3172-8 65:765
All Others oo %0 g —o Fort Worth 139736 155721
District 3 Galveston .____ . 27.904 34.052
District 4 264 128 123 Gladewater . _ 2,731 2,449 2162(;
Dallas .. 0 B T4 Graham ... ____ 2,152 2,371
l]?‘cnto‘l}lv T ‘}3 1357 P Harlingen __ 5,A30 0,212
St T e 1B +9 +13 Houston . 26361 272111
Wano % 496 +94 Jacksonville 2,961 3,416
" All Others ... . — 136 +10 + 2 Kenedy .. 1,295 1471
District 5 : 120 +23 410 Longview . . £,928 0.937
Tyler 14 +10 14 Lubheck _ 18,700 20,299
All Others oo — s 426 + 9 Lufjl;in ................ 4,086 5,175
S 35 435 -0 McAllen ... .
Digriet & - 20 46+ 4 Marshall . - Sae el
All Others o - 15 —13 —2 Palestine .___ . ﬁ-’S"}(J’ 5'457
District 7 ' 57 434 41 Pampa ... _ . 6,335 2,048
San éggelo. e g ig»g + g Pars ___ 6,527 6,714,
ATl Others - Plainview _ 3,730 3013 4,021
istri 201 431 +I13 ’ bty :
le\tlll'lsct:%n 8 51  +37 +16 gﬂrt z{‘rth]l]r ................. ~ 13,744 13,704 14,585
Cuero 10 +23 + 3 o Angelt e e 12,739 11,332 14,171
San Antomio ..o ~ 56 430 +17 San Antonio ... 137,530 123488 148823
All Others _nz -+ 4+« Sherman ... - 719 6,839 8008
District 9 . 158 +22  +10 Snyder ... . 1,422* 1,325 ¥
Beaumont __ 19 +33 + 7 Sweetwater 5,345% 4,351* §
Galveston ... 16 +13 -1 Toler o . -~ 15,176 14,449 15,769
Huouston 5% +22 + 14 W!}CO - 33,284 32,094 35,4073
i%rtoﬂlﬂhur ____________________________ :1)% 133 il? chhitLa Falls . . — 27,668 23,159 27,103
ers
District 10 Zotn 4o TOTAL o 1476821 1358978 1,513,089
District 10-A e 47 1 inetndad in .
J%E-Cllgmsville —— — e }g :1‘-_;2 11{2} :i;:: availjbli.i roted
McAllen Nore: Complled frem reporta from Texaa chambers of commerc
All Others 21 +67 +22 Rureon of Bucinees Bemern Tesaa chambers of ® to the .
BChange of less than 5%.
Note: Prepared from reports of independent vetail steres le the Burcau of
Busingss Research codperating with the ULS. Buream of the Census. CEMENT
(In Thousands of Barrels)
LUMRER
_Augu Bt Aunguat July
{In Board Feet) Texas Plants e o o
Aug, 1941 Aug.. 1940 July, 1941 Production .. .. _ 976 574 837
Southern Pine Mills: Shipments _ . 975 505 014,
Average Weekly Production Stocks - 703 862 702
per wnit — _ 356,278 314,445 336,637 United States
Average _Weekly_ Shipments Production ... 12,719 16,000
per vnmit _ 444,705 382975 410,696 Shipments . 15,952 16,687
Average ‘Unfilled Orders per : Stocks | o 21,522 21,178
Unit, End of Month____ 1,467,231 1,227,248 2115816 Capacity Operated 57.9% T4.9%



10 ' TEXAS BUSINESS REVIEW

AUGUST CREDIT RATIOS IN TEXAS RETAIL STORES

(Expressed in Per Cent)

Number, . Ratio of Ratio of o o
. GHRe  ohnime  efithe
Reporting 1941 1940 1541 1550 1941 redit Sia;;;
All Stores 64 683 667 387 386 09 Ll
Stores Grouped by Cities:
Ahilqne 3 61.8 58.8 30.9 281 2.0 2.5
Austin _ ] 61.9 59.6 457 43,5 1.2 1.5
Beaument - 3 704 727 36.8 35,9 (.9 1.6
Dallas 10 75.0 73.4 41.5 41.6 .6 0.8
El Paso 3 58.2 59.4 36.5 34.7 1.3 1.2
Fort Worth 6 6%.0 67.0 37.2 36.2 0.9 1.2
Houston ... 3 67.4 66.0 36.3 38.5 1.2 1.7
San Antonio 4 57.8 57.3 43.6 44.3 1.1 1.0
Waco 4 65.7 66.1 27.3 258 1.3 16
All Others 17 59.2 600 379 36.6 1.7 2.0
Stores Grouped According to Type of Store:
Department Stores {Annual Volume Over $500,000 .. ... -~ 21 686 669 389 390 0.9 11
Department Stores {Annual Volume under $500.000) .. 11 60.7 60,9 34.4 3NS5 18 2.2
Dry-Goods-Apparel Stores 4 614  6L1 36,2 36,1 2.0 24
Women’s Specialty Shops - 15 66,0 64.6 368 386 {t5 0.8
Men's Clothing Stores . 13 724 715 399 398 1.2 1.3
Stores Grouped According to Velume of Net Sales During 1940:
Over $2,500,000 10 730 698 416 397 08 038
$2,500,000 down to $1,000,000 : : 11 631 618 377 400 10 12
$1,000,000 down to $500,000 _ 10 590 587 413 4.2 14 15
$500,000 down to $100,000 25 62.2 61.4 36.2 356 1.9 2.0
Less than $100,000 8 . 55.4 57.0 389 36.1 3.2 44

No‘m: The ratioa shown fer each year, in the ordoe in which they appead from left to riglt are obtaimed By the following computationa: (1) Credit Sales
divided by MNet Sales. {2} Collections during the month divided by the total accounts unpaid on the frst of the month. (3} Sularics' of the credit department
divided by credil sales, The data are teported to the Burean of Business Ressarcl by Texas retail etores. ’ ’

PETROLEUM

- Daily Average Production

DANMANDLE
{In Barrels)

Ang., 1941 Aug,, 1940 July, 1841
.Coastal Texas® ___ . 229,650 187,950 258,140 MORTH  TEXAS
East Central Texas ... 84,950 71,000 20,860
East Texas oo 369,550 374,000 327,210
North Texas e 100,600 92,700 100,180 WEST CENTRAL|
Panhandle . . ... _ 80,300 65,500 42,310 Texas
Southwest Texas . 215,200 178,650 - 193,240
West Central Texas ... 30,700 28,400 29,740 WEET -TEXAS
West Texas o o 274,350 194,450 238,320
STATE _ . 1,449,300 1,193,450 1310,000
UNITED STATES ... 4004700 3500850 3,754,040 i
[mports ... 221,429 209,429 243,714
ah- ANTON IO Dts'.!,l/
- COoRPUS P
*Includes Conros, O -PROBUCING _‘_{ 1‘:,{(CSR|SUI -

Note: From American Fetroleum Inetitute.

¥ .
GOI5T M4
Spe sccompanying map showing the oil prodmcing dietriets of Toxas. 3

DisTRICTS
ar

. TEXAS
Gasoline sales as indicated by taxes collecied by the State
Comptroller were: July, 1941, 147,116,000 gallons; July, 1940,
117,729,000 gallons; June, 1941, 133,169,000 gallons.
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11
BRORINC R PURCHASES OF SAVINGS BONDS
Aug., 1941 Aug., 1940 July, 1240

Abilene .. — 106,663 128,763 83,375 Anguat August ‘lie:: to 'te:‘r to
Amarillo T 1g7a41 286690 245388 _ o oo T P 2
Auwstin __._ . 415534 341,902 379,352 Abilene e — ETS 6,225 i 220,635
Beaumont 339,665 99,378 200,909 Amarillo 18,787 24,581 237,150 290,550
Big Spring 19560 26,19 k ustin e A ; .29t i

¢ Spring 6,195 20,627 Austi 17,081 26175 422205  483.056
Brownsville ... 32,34»’[6}‘ 23,;53 gfl’aggg* Beaumont . B662 21206 275431 419,674
Brownwood ___ 37,51 A Big Spring . 8062 904, 72.944, 83,663
Goleman. e . BG5S 26,150 16,550 ; A
Curp_u:nChristi e 1029775 1060497 818.446 giﬂ:ﬂf’:;ljﬁ o gﬁ;ﬁ. ?25 73;90, 65’3'4139
Corsicana ___ 23.390 11,457 7,285 Corptrs Chletl 15.760° + s :
pallay e 2214953 1455738 1’022”22 Dallas 72,581 201,075 1,715,700 2,007.770

IRio 17645 ; 6.9 e 075 1,715, ,007,
ggmﬁf RSB 37,000 56,425 gel Rioe i 1,%?05 919 295 15,620*
Fl Paso 387683 067242 342,041 enison .._________ 307 844 75 102,133
Fort Worth . 598215 400,827 501195 Denton _.___ 3,164 1,151 62,9387 ¥
Galveston __ b, 181.375 348.259 243,794 Fl Paso SN (i e 45,563 + 691,933*
Cladewater .. — 3750 1,675 3,980 Fort Worth ____ 22050 67219 708751 729.807
Greham . .. 512 2,497 3.7 Galveston ______ 10443 26950 495531  406.275
D e e e s Gladewater 2025 2494 66518 69,712
Houston . 1,369,169 2,900.135 1,308.181 Harli e G e oo
Jacksonville . 5,100 14,500 8.038 arlmgen ... s ’ ) 46,
Longview e 25000 41,500 12.825 Kenedy .. — 1350 38 21,937 10,988
Lubbock 345605 810423 196001 ll{;ri‘gﬁiew i Zg,gig g,gg: 23;83; 204.5?);
e L A 59,159 54,550 47,590 cAllen ______ w ] 61,7
MeAllen e 10,475 25,485 Marshall 2.906 3881 122305 146,006
Magshialt oo o0 18.596 32.339 80,712 Palestne —— . 10981 3,375 t 74.674*
Midland =l 6;,3{2]8‘ 1]3.?22 lggggg Pampa 3,150 498 + +
Ne B mrels o A 4 3 L o ,?93 X :
ng;&ti;zl—' """"""""""" }ggzg géggg ;ég{f! lr;?;;:view Eledis i 2,5]9 ;,g}{g 62,33? 4(};91'
P __________ e bt de A Wld 1
I‘;?i:&___ T i 23705 33150 SPurt inhu}- = 4 ;7,100 16,225 224.6_)86 243,4]9‘
Plainview e BITAD 25,750 650 an Antonie ... 57,093 75,281 ¥ 1,348,744
Port Arthur . 107573 102530  123.970 Sherman ... 3243 4481 43804 73613
Sherman .. 31416 35.212 63.820 dplemi 0 E619 8531 234732 225993
Sweetwater .. 18,655 4,910 5.590 WECHNE L L 90,018 28,781 T 521,941
Tyler 123‘3'32 ;3% 73}22{11 Wichita Falls . 14493 15225 203850 383200
e e e s ) 2 5
W?:]:}ita Talis . 1154210 110,985 233115 TOTAL ——— 453937 597447 5296373 6,510,371
TOTAL . _ 9,166,515 9745736  7,182.491 Mor Aot BT,

i tNot available,
;g:: ;::llllle:it:;‘iﬂ el Note: Prepared from reports from Texas chambers of commerce te fthe
Norte:

Compiled from reports
Bureau of Business Research.

from Texss chambers of commerce to the

Burean

of Business Hesearch,

AUGUST 1941 CARLOAD MOVEMENT OF POULTRY AND EGGS

Shipments from Texas Stations

Cars of Poultry

Dressed
Destination Chickens Turkeys Shell
Aug. Aug. Ang. Aug, Aug, Ang,
1941 1940 1941 1940 1941 1340
TOTAL .. SR 24 4 5% 47 T
Intrastate _ e 2 0 0 0 0 0
Interstate gl 24 4 5% 47 o
Receipts at Texas Stations
Origin
TOTAL 4y 25 B - 73 3
Intrastate . s o = = 3 1
Interstate o= — =2 Ko 70 2

tPowdered eggs and eanned esgs are

converted to a shell egg ecquivalent on

and 1 carload of frozen eggs == 3 carloads of shell eggs.

Note: These data are furnished to the Agricultural Marketing Service,

carload shipments of poultry and eggs,

Aug,
1941

63

U.5.D.A., by railroad officials through
The data are compiled by the Bureau of Business Research,

5
58

9

Cars of Eggs
Frozen Dried

Aug. Aug. Aug,

1948 1941 1940

37 64 1

2 0 0

35 64 1

2 0 0

2 0 0

0 0 0

2
7

Shell
Equivalentt
Aug. Ang,
1941 1940
685 89

10 3
675 85
91 i
7 5
84 2

the following basis: 1 rail carload of powdered eggs = 8 earloads of shell egos,

agents at all stations which originate and receive
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BANKING STATISTICS
(In Millions of Dollars)

Aug., 1941 Aug., 1940 July, 1941
. Dallas United Dallas United Dallas United
District States Diatrict States District States
Depits to individual accounts $ 1,238* $48,269* $ 733 928841 $ 992 $38,822
Condition of reporting member banks on— Aug, 27, 1941 Aug. 28, 1040 July 30, 1941
AssETS:
Loans and investments—total 626 29,107 530 24,157 620 28,771
Loans—total 2 10,697 269 8,509 328 10,572
Commercial, industrial, and agricultural loans .. 23 177 4,463 219 6,047
Open market paper : 2 299 3 388
Loans to brokers and dealers in securities . . 363 3 478

Other loans for purchasing or carrying securities

1 f e D é?. -, 467 14 439
Real estate loans . &“ 1 % 194 23 1,215 23 1,253
_1% 43

Loans to banks J4 ] 1 40
Other loans __ %‘I 1,662 66 1,924
Treasury Bills 4 i} @' 2 S 1,074
Treasury Notes 35 2,279 2113 34 2,253
T.S. Bonds _ T 120 7,934 6,562 121 7,952
Obligations fully guaranteed by D5 Gt e 46 3.316 2,582 47 3,309
Other securities o 60 3,802 58 3,679 59 3.611
Reserve with Federal Reserve Bank 154 10,633 137 11,449 146 10,835
Cash in vault 14 559 12 508 13 561
Balances with domestic banks ___ =5 304 3,462 281 3,201 304 3.481
Other assets—net 3l 1,187 30 1,169 30 1,180

LiABILITIES:
Demand deposits—adjusted 586 24,453 487 21,053 575 24,544
Time deposits 134 5,431 135 5,340 133 5,420

U.S. Government deposits 39 584 32 528 3 494

Inter-bank deposits:
Domestic banks 273 9.215 243 8.302 271 9.078

Foreign banks 1 629 1 682 1 659

Borrowings 1 i 1 L 1
Other liabilities 752 4 01 5 763

.r o 3 E ?u
Capital account IFERT A LSBT 3,787 91 3,869

H-TFive weeks, A /5'1“‘?-?

Norg: From Federal Reserve Board.
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