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2 TEXAS BUSINESS REVIEW

FIGURES FOR THE MONTH

AR T A
INDEX OF TEXAS BUSINESS ACTIVITY (1935-39—=100)*........ 226.9 224.8 208.3
Index of department and apparel store sales (10) 361.0 342.7 340.3
Index of miscellaneous freight carloadings in Southwestern District (20) . 154.5 162.5 152.6
Index of crude oil runs to stills (5) 176.5 178.6 166.6
Index of electric power consumption (15) 325.1 317.1 200.6
Index of employment (25) 130.1 129.1 123.6
Index of payrolls (25) 279.3 276.8 243.9
TRADE
Retail sales, total $432,749,000 $438,597,000 $424,238,000
Durable goods stores $148,799,000 $153,141,000 $140,229,000
Nondurable goods stores $283,950,000 $285,456,000 §284,009,000
Ratio of credit sales to net sales in department and apparel stores. 62.0 61.5 58.7
Ratio of collections to outstandings in department and apparel stores 53.5 50.8 56.4
Advertising lineage in 30 newspapers 29,383,065 31,232,642 28,756,008
Postal receipts in 56 cities $ 3288202 § 3,378,182 § 2,763,673
PRODUCTION
Industrial electric power consumption for 10 companies (thousands of kilowatt hours) 280,077 290,648 263,399
Man-hours worked in 384 manufacturing establishments 3,118,774 3,093,545 2,990,996
Crude oil runs to stills (42-gallon barrels) 49,267,807 51,362,175  46,528478
Gasoline stocks at refineries (thousands of barrels) 18,613 18,948 17,501
Fuel oil stocks at refineries (thousands of barrels) 33,108 31,626 24,451
Colton consumption (running bales) 11,967 11,942 11,944
Cotton linters consumed (running bales) 2,349 2,487 2,025
Cottonseed crushed (tons) .. . 171,362 170,869 158,970
Manufacture of dairy products (thousand Ibs. milk equivalent) 39,846 43,969 39,444
Lumber production in southern pine mills (weekly per unit average in board feet) 193,426 210,958 197,269
Construction contracts awarded $ 03,993,636 $107,033,214 § 62,647,927
Construction contracts awarded for residential building $ 46,037,380 $ 54,029,712 § 27,272,864
Building permits issued in 53 cities. $ 30,820,734 $ 29,130,981 § 35,718,923
Number of loans made by savings and loan associations. 1,603 1,732 1,633
Amount of loans made by savings and loan associations $ 6196396 $ 6,704052 § 6,090,068
Telephones in service in 40 cities (end of month)_ . : 1,033,620 1,023,996 898,079
Crude petraleum production (daily average in barrels) 2,523,850 2,507,000 2,338,400
AGRICULTURE
Farm cash income $193,126,000 $260,660,000 $205,896,000
Shipments of livestock (carloads) 7,851 10,333 9,856
Rail shipments of fruits and vegetables (carloads) 3,562 734 5,485
Rail shipments of poultry (carloads) 136 4 205
Rail shipments of eggs (shell equivalent in carloads) 63 72 49
Interstate receipts of eggs at Texas stations (shell equivalent in carloads) 39 57 73
FINANCE
Loans, reporting member banks in Dallas District (thousands) $ 1,110,000 § 1,096,000 § 1,005,000
Loans and investments, reporting member banks in Dallag District (thousands) $ 2318000 $ 2,295000 $ 2,294,000
Demand deposits adjusted, reporting member banks in Dallas District (thousands) __ $ 1,972,000 $ 1,911,000 $§ 1,862,000
Bank debits in 20 cities (thousands) § 3707364 $ 3,742506 § 3,233,857
Corporation charters issued (number) 228 254 288
Ordinary life insurance sales (thousands) $ 59,193 § 57,031 % 57,164
Business failures 9 7
Sales of United States Savings Bonds $ 11,591,321 $ 12,526,633 § 13,588,221
TRANSPORTATION
Revenue freight loaded in Southwestern District (carloads) 286,770 322,707 313,299
Export and coastal cars unloaded at Texas ports (carloads) 17.808 16,873 16,288
Miscellaneous freight carloadings in Southwestern District (carloads) . . 183,689 204,443 191,926
Air express shipments (number) 26,387 29,038 29,664
LABOR d
Total nonagricultural employment 1,782,500 1,767,500 1,689,500
Manufacturing employment . 357,400 352,800 347,600
Nonmanufacturing employment 1,425,100 1,414,700 1,341,900
Nonagricultural civilian labor force in 17 labor market areas 1,375,280 1,368.420 1,314,504
Unemployment in 17 labor market areas 43,730 42,070 53,853
Placements in employment in 17 labor market areas 27,400 32,833 20,017
GOVERNMENT
Revenue receipts of State Comptroller § 51,255,362 § 45,075,769 § 44,743,885
Federal internal revenue collections. $ 78,189,697 § 65,274,120 § 69,478,168
PRICES
Index of consumers’ prices in Houston (1935-39 = 100) 173.9 174.7 165.8
Index of food prices in Houston (1935-39 = 100) 217.6 220.8 210.2

#The composite index is made up of the indexes listed. All component indexes except employment and payrolls are adjusted for seasonal
variation, and all indexeg are based on the average month of the years 1985-89. Numbers in parenthesis following the component indexes
indicate the weight of each index in the composite. i
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The Business Situation in Texas

Business activity in Texas showed some small gains
in November in comparison with October, to stop a
decline that has heen underway for the past two months.
The composite index of business activity compiled by
the Bureau of Business Research increased 0.9% in
Novembher, after allowance for normal seasonal variation,
The index stood at 226.9 in November, down 2.8% from
the postwar high of 233.4 reached in August 1948. When
the index declined in October, after having previously
dropped in September, it appeared that a major turning
point might have been reached. However, the slight
upward movement in November seems to indicate that
no appreciable falling-off of business activity has yet
got under way.

Business activity in the nation as a whole has been
sugpesting that the peak of the postwar boom may have
been passed. Business volume is still at high levels, but
considerable uneasiness is present in many lines. How-
ever, the demand for durable goods, both eapital and
consumer goods, remains high and delivery of many
items still takes time. As long as the demand for durable
goods remains high, the volume of total business activity
cannot fall far. This fact means that the level of Texas
business may be expected to remain above normal.

In drawing conclusions on the future course of Texas
business it is important to consider the volume of capital
expansion that is contemplated by business concerns,
since this phase of business is such a dynamic part of
the total business picture, Government expenditures for
munitions and the demand for goods in foreign countries
are also important dynamic elements of the business
situation that must be watched for changes that will have
an immediate effect on Texas business. It seems likely
that government expenditures are more likely to increase
in the near future than to decrease, but the continued
uneasiness of business concerns about the future of
business raises some doubt as to the continued high level
of capital formation,

Four of the six components of the composite index of
business activity increased substantially over October,

and two increased less than 1%. The remaining two
components declined rather decidedly. The index of
depariment and apparel store sales registered the greatest
increase (5.3%}), to hring the index to 361.0. This was
still 11.8% below the high point of the index reached
in July 1948, Electric power consumption increased
2.5%, payrolls 0.9%, and employment 0.8%. The
largest decrease was in miscellaneous freight carloadings,
down 4.9%, while crude runs to stills was down 1.2%.

The composite index in November stood at only 8.9%
above the level of the index in November 1947, but all
the components were still above a year ago. Payrolls
were up 14.5%, electric power consumption 11.9%,
department and apparel store sales 6.1%, crude oil runs
to stills 5.0%, employment 5.3%, and miscellaneous
freight carloadings 1.2%.

The Burean’s index of bank debits in Texas cities turned
up in November, after declining for three suecessive
months, The rise carried the index from 440.6 in October
to 466.4 in November, a rise of 5.9%, which was enough
to establish a new postwar high for the index, Since
bank debits represent money spent in the form of checks
wrilten, it is a comprehensive measure of business trans-
actions. When the volume of checks rises, especially

“when there is not an accompanying rise in the price level,
it means without much question that the volume of busi-
ness activity has increased. The substantial rise for
November carried the index to & point 14.6% above
November 1947,

The index of postal receipts corrohorates the rise in
bank debits with a gain of 6.0% over October to bring
this index to 20.6% above November 1947, Since post
office receipts, in the absence of any change in postal
rates, may be expected to vary with the changing level of
business activity, this index is a reasomably accurate
reflection of the general level of business activity.

Total retail frade in Texas, after adjustment for
seasonal variation, increased 1.0% over October, with
the total volume of retail sales only 2.0% above Novem-
ber 1947. The sales of goods to consumers represents
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the weakest part of the present business situation in
Texas. Merchants in Texas and elsewhere are reporting
more and more resistance of consumers to current prices.
Sometimes this resistance takes the form of insistence on
higher quality, but at other times it means simply that
certain kinds of goods are not moving as fast as in the
past. The volume of Christmas business is expected to
give a clearer picture of the state of consumer demand,
but many merchants are worried about the trend. The
sales of durable goods declined 2.4% after adjustment

for seasonal variation, while the sales of nondurable
goods after allowance for the seasonal factor rose 3.0%.
In comparison with November a year age, sales of
durable goods stores were up 6.1%, but the sales of non-
durable goods stores in November were at the same
level as a year earlier. An increasing portion of goods
is being sold on credit and to such an extent that in
some cities credit men are worried about the situation
and have issued statements that warned the public that
goods bought on eredit would have to bhe paid for. The
ratio of credit sales to net sales in department and apparel
stores in Texas was 62.0% in November, an increase of
5.6% from a vear ago. At the same time collections in
relation to outstanding accounts were 5.1% below a
vear earlier,

Manufacturing activity in Texas, as measured by the
Bureau’s indexes, showed small! improvement in Novem-
ber over October. The most comprehensive barometer
of industrial activity published by the Bureau is the
index of electric power consumption by industrial con-
cerns. After adiustment for seasonal variation, this index
rose 2.2% in November and was 6.3% higher than in
November 1947. The Burean’s sample of 384 manu-
facturing establishments reported man-hours worked
during November up 0.8% from October, 4.3% above
November 1947. Manufacturing employment in Texas
rose 1.3% in November to lift the number employed in
manufacturing establishments 2.8% above November
1947, In summary all three general measures of state
manufacturing activity rose in November. The only
important exception to this trend was found in the
refining industry; runs of erude oil to stills declined
in November more than the normal seasonal pattern,
and after adjustment for seasonal variation were 1.2%
below October.

The building industry showed a gain in November,
with building permits issued valued at 5.8% more than
in October, Because there is normally a seasonal decline
in November, the Bureau index adjusted for seasonal
variation rose 33.09%. Building permits represent build-
ing started during a month, and have always showed a
wide fluctuation over short periods. For this reason the
cumulative building permits for the year to date may be
more significant than the data for one month. During
the first 11 months of 1948 the value of building permits
was 31.3% greater than in the same period of 1947.

Farm cash income declined 7.6% from October after
adjustment for seasonal variation, and for the first 11
months of 1948 farm income was 9.3% below the same
period of 1947,

——

TRADE
Retail Trade

{The movement of goods Inte the hands of comsumers in one of
the fundamental series of statistical data on bualness activity, since
for business to be sound the volume of retell trade must be geod,
During a period of inflatlon an incressa in sales results from n rige
In prices as well aa from an Increase in the amount of huafness. A
mera detalled analysla of retall sales tronds Is made in » Supple-
ment to the Review on Texas Retall Trade. The fluctuations in
retall credit ratios are {mportant conditioning factors of the voluma
of trade. Newspaper advertising linage und postal recelpts are
secondary trade fndicatora.)

Fstimated retail sales of $432,749,000 in November
helped to show a further slowing in the rate of advance,
with only a nominal 2% increase above November 1947,
against an 1l-months’ average increase of 12.79%. In
November the familiar pattern returned after October’s
break. Sales of durable goods stood 6.1% over 1947, with
a 1948 average of 20.0%, while nondurables showed no
gain as compared to a 9.0% average for the year. For the
vear to date, dollar sales increases over 1947 were larger
than increases of 1947 over 1946 for nondurable goods
but were smaller for durables and for total retail sales.

ESTIMATES OF TOTAL RETAIL SALES
{in thousands of dollars)

Percent change
Nov. 1948 Nov. 1848 Jan.-Nov. 1948

Type of Nov. Yan.-Nov. from from Tom
store 1048 1548 Mov. 1947 Oct. 1948 Jan.-Nov. 1947
TOTAEL . 422,745 4,680,178 -+ 2.0 — 13 —+11.6
Durable gomls
stores _ . 148,799 1,860,064 4 6.1 — 2.8 --17.0
Nendurable goods
storer ___ . 283,850 2,970,114 0.0 — 0.5 - 8.8

The index of total retail sales, adjusted for seasonal
variation and based on the prewar years 1935-39, rose
to 320.1 in November after falling to 316.8 in October
from 326.8 in September and 335.2 in April, the two
highest postwar points. Average indexes had been:
1948 to date, 319.9; 1947, 280.4; 1046, 261.8; 1943,
199.7. The durable goods index slipped further in
November to 356.7 from 365.3 in October and 388.5 in
September, agaiust a 1948 average of 362.0. For non-
durables the index recovered to 299.7 from 291.1 in
October and 295.0 in September and a 1948 average of
297.0. Deflated for price changes, the adjusted total
retail sales index rose slightly to 163.1, as compared
with a 1948 average of 165.7. Among individual lines,
the jewelers’ index leaped up to 466.2, a new postwar
hich. During the past three months the indexes have
been trending downward for automotive stores, eating
and drinking places, and building materials dealers; but
indexes have shown little change for drug, food, apparel,
general merchandise, and country general stores and
filling stations.

By kirds of business, the larger dollar sales gains over
November 1947 were made by farm implement dealers
(40.8%), motor vehicle dealers (14.2%)}, and combi-
nation food stores (10.6%). Among many lines showing
decreases, the largest were by furniture stores (13.7%}),
men’s and boys’ clothing stores {10.7%), and hardware
stores {10.5%). Best advances for 1948 to date were
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RETAIL SALES TRENDS BY KINDS OF BUSINESS

CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES

Source: Bureau of Business Research in cooperatlon with the Buresan {in percent)
of the Cengus, . 8, Department of Commerea
: Ratio of Ratio of
Number of Percent change Nomber t%mdjtt ﬁle’- eoBections to
reporting Nov, 1948 Nov, 1848 Jan.-Nov. 1948 u;n} ner e outstandingst
egtablish- from from irom reporting Nov, Nov. Naov. Nov,
Business ments Nov. 1947  Oct, 1848 Jan.-Nov, 1947 Classification stores 1048 1947 1848 1947
Appurel stores _____ . 275 — B8 — 8.1 -+ 2.6 ALL STORES oceceremiee ] B2.0 58.7 53.6 E6.4
Automotive stores _ 288 +11.4 — 0.7 4180
Luraber, kuilding material, BY CITIES:
and hardware stores ....... + 8.4 — 9.2 +14.6 Austin 7 58.7 49.3 64,7 65.7
Couantry general stores — 7.0 — Tl 4 1.2 Begumont ... . 8 64.4 81.7 7.1 58,9
Department gtores ___ . — 0.6 + 6.8 +11.6 Bryan 8 43.3 42.8 E3.5 547
Drug stores ____________.. 140 + 2.4 — 82 + 1.8 Cleburne e — 8 388 B&6 493 581
Eating end drinking places 98 — 5.4 — 69 + 2.3 Corpus Christi ... . . 4 581 651 52.9 646
Filling stations ________ — BY - 4.3 + 0.8 ~+16.0 Dallas 14 T1.3 69.6 58.7 56.6
Flotiats oo 88 + 4.8 + BT + 15 El Paso .. _ 8 E46 495 451  BO.5
Food stores ..o 227 + 8.2 - — 0.5 +12.2 Fort Worth ... —— A4 62.3 B6.7 B6.G 58.0
Furniture and howseheld Houston __. — 7 g1.9 57.1 49.9 B4.2
BLOTER .o recvrms e rmcemee 160 —139 + 2.5 4- 88 Lubbock .. — 8 452 356 530 625
General merchandise satores 62 — B.6 + 8.6 + 4.8 Ban Antonio .. .. B 566 53.7 53.1 53.1
Jewelry gtores — 14 +33.8 -+ 4.5 Waco B 53,1 4.9 58.1 B8.4
All other stores 4 4.9 + 2.5 =+ 6.9 Qther T 60.1 47.9 56.0 58,3
I BY TYPE OF STORE:
I Department stores (antual
reported bY farm implement dealers (216%), buﬂd]ng sales over $500,000) ... .18 855 627 Ee 5 EB.0
materials dealers ({19.4%), motor wehicle dealers Department stores (annual
(19.2%), filling stations (15.0%), combination food sales under $500,000) —_ 10 476 465 5.7 6.2
stores {14.1%), and department stores (11.6%). Hard- o> Soode-epverel siores .. T 442 868 481 589
' ! N N K Women's speelalty shops ... 53.8 50.8 b5.9 60.3
ware and country general stores, jewelers, florists, drug Men's clothing stores ... B4 507 598 62.6
stores, apparel shops, and restaurants showed gains BY \(rIOLUME OF NET SALES:
under 3%. 247)
Differences by size of cities in _percentages of sales ?f:ﬁﬁo;ﬁ’gé?:fo,lib'o' """"""" f; :‘t: :;:: :g; :gf}
increase over 1947 have Ilal'IOWGd n recent months and $500,000—$1,000,000 17 48.5 43.8 58.8 61.0
have lost any clearly defined pattern. In November,  Less than $500,000 _ 22 471 425 G631 549

cities of 50,000-100,000 population averaged a 3.5%
decrease but showed the largest incresse (11.09%) for
1948 through November. Towns under 2,500 made the
best average November increase (3.2%) but the smallest
(8.6%) for 1948,

RETAIL SALES TRENDS BY CITY-SIZE GROUPS

Soures: Bureau of Buslness Research in cooperation with the Burean
of the Censugs, U, §. Department of Commerce

Percent change

Number of

reporting Nov, 1948 Novw, 1948 Jan.-Nov, 1948
establisha from from from

Population , mente  Nov, 1847 Oet. 1948 Jan.Nov, 1947
Over 100,000 . __ __ b4 4 1.2 4+ 1.3 +10.6
50,000-100,000 _ 245 — 3.6 -= 0.8 =+11.0
&E00-50,000 __ + 0.8 — 4.3 162
+ 3.2 — 3.2 4 8.6

Under 2600 e —

i e 2 -]

The ratio of credit sales to net sales in 78 department
and apparel stores averaged 62.0% in November against
64.1% in September 1948, 58.7% a year ago, and 55.4%
in November 1946. Dallas (71.3%) and Beanmont
(64.4%) had the highest ratios. The average collection
ratio for November stood at 53.5% in 1948, 56.4% in
1947, and 60.2% in 1946. In November, the best col-
lection ratios were reporied from Austin (64.7%), Waco
(58.1%)}, and Beaumont (57.1%).

Advertising lineage in 30 Texas newspapers averaged
5.9% below October 1948 and only 2.2% above Novem-
ber 1947, which was the smallest year-to-year increase
reported for any month this year. The largest had been
25.5% in February, and the 1l-months’ average was

#Credit ssles divided by net salea.
$Uollections during the month divided by the totel accounis anpald
on the first of the month,

10.7%. For 1948, the largest increases reported separ-
ately were in El Paso (25.1%), San Antonio (22.9%},
and Houston (19.1%).

Sales of gasoline subject to tax totaled 187,995,121
gallons in October, 3.4% over October 1947 but 0.5%
below September 1948. For the 10 months of 1948, tax-
able sales were 2.9% below 1947. Sales to the federal
government bettered September by 19.9% but fell short
of October 1947 by 17.2%. For the ten months, these
sales surpassed 1947 by 66.8%. The index of gasoline
sales rose slightly to 193.9,

Visitors at State parks in November numbered 91,400
in 29,748 cars, or 1.2% more visitors and 5.3% more
cars than a vear earlier. There were 14.7% more out-of-
State cars. For 1948 through November, visitors were
3.2% more numercus than in 1947, cars 5.6% more, and
out-of-State cars 3.5% up.

An informal survey made in mid-December among
retailers in representative Texas cities is available from
the Bureau of Business Research on request. The survey
shows: many merchants are pleased with 1948 business,
despite Easter and November; some mourn lost velume
or profits, Shortages are fewer; buying is closer. Con-
gumer resistance is important. Need for training sales
people is widely recognized. Planning and intensive
sales promotion ave highly essential. It will be necessary,
but difficult in some cases, to reduce and balance inven-
tories. Mounting expenses and ineffictency are worries.
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Weak, marginal firms face failure. Business in 1949 will
depend upon economic conditions generally, weather
locally, and Washington’s decisions on taxes, controls,
tariffs, and the military and foreign aid programs.

Postal receipts of 56 Texas cities in November averaged
19.0% over 1947 although 2.7% below October 1948.
On the year-to-year comparison, three small cities showed
the only decreases. For the 1l-months of 1948, postal
receipts topped 1947 by an average of 14.1%, with
increases ranging from 1 to 32%.

PO3TAL RECEIPTS

Fercent changs
Naov, 1048 Nov. 1848

Nov. Qct. Nov. from from
City 1942 1948 1947 Nowv. 1847 Oct. 1848

TOTAL . 33,988,292 $3,878,182 $2,763,678 190 — 27
Abilene ... 36,372 40,793 80,006 -+ 17.% — 13.2
Amarillo ... 68,730 13,878 55,451 L 176 — T4
Avetin 187,019 132,760 105,016 4+ 204 -+ 3.2
Berumont 50,902 65,467 47,271 - 7 — 223
Big Spring —____ 10,826 10,002 8,028 - B490 — 0.7
Barger 9,153 9,354 1,87 + 162 -— 238
Ercwnsvillle ... 14,470 15,744 11,660 4+ 241 — B
Brownwood ... 11,331 12,742 9,812 4+ 1556 — 111
Brran . 9,104 8,268 8612 4 &2 4+ 101
Childress 8,791 4,626 8,026 4+ 253 — 1840
Cleburne .. 6,123 8,266 4821 4270 -— 38
Corpus Christd ... €8,592 71,640 59,4986 4 1583 — BT
21| [ E— 871,866 294, 466 753,866 4 157 — 2.8
De! Rio - — 5,356 8,260 6,276 —- 148 — 145
Denison - 10,881 10,533 0,278 + 178 4 38
Fdinburg — - 7,126 £,908 080 4+ %7 4+ 33
E! Paso _.. 152,972 118,685 87,17t + 526+ 12,0
Fort Worth 852,152 250,484 sd1.63% 4+ &1 — A7
Guinesville 5,813 §,612 5484 4 695 — 121
Galveston 52,678 53,247 48542 4+ 83 — 1.5
Greenville . - 11,621 12,333 2071 4 428 — 6.5
Earlingen — 17,118 17,661 12,055 4822 — 25
Heunstonr ... _  BB2,257 577,285 461,600 4 261 - 0.8
Jacksonville - 5,108 7.283 B294 -+ 153 — 162

1,842 2,247 1708 4 BO — 215

E.596 5,958 4,587 - 213 - &4

5,428 6,228 5,262 4+ 34 — 130

16,192 17,138 18,860 -+ 160 — B.E
Lockhert .o 2,167 2,638 2,286 — BT — 182
Longview 15,380 20,346 14,666 + 49 — 244
Lubbock . 49,656 59,571 43,740 o4 I35 — 167
Lufkin ____. 9,143 49,533 7724 4 184 — 41
MeAllen - 13,800 13,588 13,141 -+ 80O + 16
Marshall _ - 14,568 12,608 9,678 = ED5 - 185
Midland ..o 17,348 18,642 12,638 4+ 41.2 — 2.8
Nucogdoches ... 6,280 7,821 7,084 — 22 — 60
New Braunfels ... b,923 6,888 4,582 4+ 0.7 — 140
Qranpge _.oac— 9,603 10,251 g648 4+ W0 — T3
Palestine 8,466 7,078 6,885 4 21.2 - 6.1
Paria ... . 11,229 11,520 2,014 + 260 — 0.8
Tlainview — ... 9,181 9,455 7015 + 161 — 28
Port Arthur — ... 26,667 27,624 24,685 - BO — 35
San Angelo . - 28,639 30,847 24,575 -+ 181 — 7.6
San Antenio 214,219 814,595 265,975 - 228 — 1.7
Seguin ... 5,632 5,709 4811 4+ 1T1 — 13
Sherman 15,602 16,492 12,828 -+ 2657 — 6.0
Snyder 2,769 2,826 1,887 4491 — 20
Hweetwater . 7,202 11,276 5,738 4255 — 2.7
Temple __ 16,058 15,854 12,022 4- 38386 + 1.3
Texsa City 8,781 9,296 7985 4+ 0.8 — 5.
Tyler .remee 40,808 86,461 30,008 4 #6838  + 122
Varnon ... - 6,211 8,587 5271 + 161 — 233
Victoria - 10,470 11,295 ga74 4+ 2868 — 1.3
Waeo oo - 0,898 6,308 59412 4+ 183 — B4
Wichita Falls ... 50,848 52,209 36,819 — 8.8
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Wholesale Trade

(Wholesale sales and Inventoriss repressnt the movemsnt of goods
to retallers, and when compared with the changes In retull salas
indicate whether stocks in the hands of retsilers ars being main-
tained at a constant level or are being ailowed to incroase or
decrease.)

For the first time this year, Texas wholesale trade in
October showed a decline in sales over a corresponding
month in 1947, The “all other” group showed the largest
slump (19%), closely followed by the electrical group
(12%}. Groceries (9%), hardware (1%}, and tebacco
products (1%) were also in the declining group.
Machinery, equipment, and supplies (except electrical)
increased their sales by 13% along with the automotive
group (109%) and drugs and sundries (1%). Average
sales of all groups were down 7%.

Over-all sales in October decreased 109 from those
reported in September with only two groups, machinery,
equipment, and supplies {(except electrical), (16%)} and
the automotive group (12%) showing increases. De-
creases of from 3% in druge and sundries to 17% in
the electrical group were reported for all other groups.

With the exception of automotive supplies (—3%)
and groceries (—1%), all wholesale lines reported
increased inventories in October 1948, as compared with
those of October a year ago. The largest single increase
was credited to the electrical group (34%), while other
groups had gains of from 7% (drugs and sundries) to
12% (hardware).

Month-to-month inventories continued to show little
change. Increases in October over September of 6% in
the electrical group, 2% in groceries, and 1% in tobacco
products were balanced by declines of 8% in the automo-
tive group and 3% in both machinery, equipment, and
supplies {except electrical), and the hardware groups.

Wholesalers over the nation in October reported a
decline in sales of 5% from last year, only slightly below
the Texas average. These same reports, however, showed
only a 4% decrease from September as compared with
the 10% drop in Texas.

In view of the critical price situation businessmen in
Texas and the nation will do well to follow closely the
shifts in wholesalers’ sales and inventories during the
next few months.

PERCENTAGE CHANGES IN WHOLESALERS" SAL¥ES AND
INVENTORIES

Source: Bureau of the Censua, U.8. Depariment of Commerce

e s TR T
Sales Inventories
Qct, 1948 Qct. 1948 Oet, 1948 Oct. 1948
from from from from
Business Oct. 1947 Sept. 1948 Oct. 1847 Sept. 1043
TOTAL e i s — 1.0 —10.0 +11.0 0.0
Aulomotive supplles . oo— —+10.0 «-12.0 — 3.0 - B0
Flectrical equipment —12.0 —17.% +-84.0 + &0
Hordware oo — L0 — 4.0 +12.0 — 3.0
Machinery, equipment and
gupplies (execept electrieal} -+13.0 -+16.0 -+ 2.0 — 8.0
Druge and sundries® ... . + 1.0 — 3.9 -+ 7.0 0.0
Groceries ... — 9.0 —18.0 — 1.0 4 2.0
Tobacoe produsts . — 1.0 —10.0 +16.0 4= 1.0
All other _ — =150 —14.0 +11.0 0.0
e s

*Execludes Houer departments.

+ 88.8

T T
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Foreign Trade

(Tonnage figures for sxport shipments from the principal ports of
the State provide an accurate physical measure of the current
volume of foreign export trade, Value figures for exports amd Im-
ports, however, represent a more common measurement of foreign
trade transactions, but they are subject to adjustment for price
changes.)

The anticipated reversal of the recent downward trend
in exports was realized in October, when total exports
rose from $926.1 million in September 1948 (the low
point in many months) to $1,020.8 million. At the same
time general imports were also increasing from $558.1
million to $597.2 million. Since, however, the absolute
increase in exports was greater than that in imports, the
foreign trade gap (the excess of exports over imports)
rose to $423.6 million from $368.0 million in September.
However, the gap is still significantly below the monthly
average of the first six months of 1948 of $511.7 million,

While it is reasonable to expect that exports will be
well maintained during the rest of 1948 and in the early
months of 1949, over the longer run exports can be
expected to show a downward trend. Evidence of this
likely downward movement is the recent report that
Western countries participating in the Eurapean Recovery
Program have found it necessary to cut back their import
programs, particularly with respect to purchases in the
United States. While: non-availability of some goods,
such as steel, has been a factor in this cutback, the
failure of European exports to achieve target figures,
thus providing less foreign exchange than planned, has
heen the principal factor.

The two major factors which will determine the level
of United States exports in coming months will be the
level of United States imports and the amount of foreign
assistance provided by the United States government.
This is particularly true since most foreign countries
have drawn down their monetary reserves to very low
levele. While the foreign trade gap will probably con-
tinue for several vears at least, it can not much exceed
the amount of aid provided by the United States to
foreiom countries. Since the amount of foreign assistance
provided by the United States is expected to decline over
the next few vears, the present level of exporis can not
be maintained unless United States imports rise to a
point well above the present level.

The curtailment of imports by the ERP countries is
expected to be most sharp in the following commeodities:
tobaceo, cotton, machinery, lumber, chemicals, fruit,
coal, and steel. There may, however, be some offsetting
increases, particularly in grain and petroleum products.

An examination of trade figures for October 1948 on
a commodity basis reveals that exports of textile fibers
and manufactures, which have been at unusually low
levels, increased from $87.5 million in September to
$114.2 million in October. Within this group, raw
cottton exports increased from $30.8 million to $44.1
million. Other commodity groups in which exports rose
significantly were machinery and vehicles, metals and
manufactures, and vegetable foods, including grains.

Imports of metals rose from $71.9 million in Septem-
ber to $87.2 million in October, the highest value for
any month of 1947 or 1948. Imports of vegetahle food
products also rose from the unusually low figure of

$116.5 million in September to $137.8 million in October.
This increase was due primarily to larger coffee and
cocoa bean imports. Tmports of inedible vegetable pro-
ducts also rose significantly from $52.3 to $62.5 million,

In connection with the increased imports of metals,
it is of interest to note that imports of metals from the
Soviet Union have heen well maintained and have even
risen in recent months, in spite of the present United
States policy of restricting exports to the Soviet Union.
These metals include maganese and chrome, which are
of considerable strategic importance. Russia is one of
the few countries in the world, and the only major
power, which is selling more to the United States than
it is buving here.

The Economic Cooperation Administration completed
in eatly December 1948 jts allotments of available funds
to the ERP countries. These allotments include both
loans and grants and are expected to cover export orders
under the program unti! April 1949, although there will
of course be a considerable volume of incompleted
exports to carry over into the months following. The
FCA is expected to seek about $1.2 billion from the
Congress for additional allocations during the fiscal
vear 1949, The ECA has also nearly completed the

issnance of grant authorizations covering specific trans-

actions from allotted funds. These authorizations now
total nearly $4 billion (including those for China).
Anthorizations under loan contracts are being issued
maore slowly,

The ECA has announced that the ERP countries are
planning to sttract 1,675,000 United States businessmen
and tourists during the four years of the program. The
achievement of their target would be expected to provide
about $2.5 hillion in dollar exchange. In addition,
travelers from other countries arve expected to spend
about $540 million in Europe.

WATER-BORNE EXPORT3 OF DOMESTIC AND FOREIGN
MERCEANDISE

(in thousands of dollura)

Sonree: Bureau of the Census, .8, Department of Commerce

Percent change

Monthly Aus. 1948 Aug. 1048
Aug. July everage from from

Customs district 1948 1948 1947 1847 ave. July 1948
TOTAL 82,600 81,200 £4,400 — 21 - 17
Sabine 18,300 14,800 14400 — 76 — 161
Galveston ______________ 66,400 66,300 69,300 — 4£2 3 0.2
Levedo —— . . 2,900 100 700 FA14.5  J2RO0.0

WATER-BORNE IMPORTS OF MERCHANDISE
(in thousands of dollars)

fouree: Bureau of the Census, TJ.5. Department of Commerce

Percent change

Monthly Aug. 1948 Aug. 1848

Aug, July  average from from

Customa distriet 1948 1848 1947 1947 ave. July 1948
TOTAL e 12,000 13,000 1320 E¥TT — T.7
Sebine 700 1,100 200 2500 — 364
10,700 720 18444 — 2.8
Laredo . . . . 900 1,200 800 4+ 125 — 250
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PRODUCTION
Manufacturing
{The wal of factoring activity In any Industrial area 18

[ T

a sensitive s of the cl In activity. The wvol-
ume of durable goods manufactured tenda to fluctuate more vio-
Isntly than the vol of durable goods such as foods, and may
serva to indicate changes In the busl aftuntion at an sarly date.
Since many mapufacturing industries vary regulariy with tho seasons,
thia Efactor must be taken inte conslderation In interpreting the
changes from month to month.)

Crude runs to stills were substantially greater during
November than for the corresponding month of 1947.
The heavy demand for petroleum, locally and through-
out the world, has stimulated production such that the
November crude runs to siills were 5.9% above those
for November 1947, The index of crude runs to stills
remains high, indicating that the level of production is
about 1.75 times the average prewar monthly level.

The slight drop in crude runs to stills of 4.1% from
October to November is principally a seasonal decline.

In considering the peirolecum shortage it is interesting
to note that all types of refinery stocks were greater in
November than at the same time last year, a fact which
seems to indicate that supplies are less critical this winter.

Generally speaking, production in Texas declined in
November from the October level because of normal
seasonal decline. Compared to the same month of last
year, however, production increased noticeably.

REFINERY STOCKS3"

({n thouzands of harrelz)
Booree: The 08l and Gee Journal

Percent change

Nov. 1948 Nov. 1948

Moy, Qet. Nov. from from
Section and item 1948 1048 1947 NWov, 1847 Oot. 1048

TEXAS .
Gasoline .. . 18,613 18,048 17,601 4- 8.4 — 1.8
Distillate _ 16,108 16,307 11,382 +41.5 + 5.2
Regidual 12,183 11,676 8,821 81 + 4.4
Krrosene .. S —— 4,316 4,844 4,247 +18.4 + A7
TEXAS GULF COAST
Casoline . - 18,227 15,744 14,687 + 4.4 — 8.5
Distillate - 14,850 14,063 10,837 —+387.0 + 5.8
Reaidual e 10,850 10,431 8,081 +34.8 4 4.0
Kovosene 4,100 8,595 3,528 +16.2 + 5.3
ILLAND TEXEAS
Gusoline 5204 2,814 +18.2 - 5.7
Distillate ... 1,25% 1,244 546 +180.6 -
Tiesidual . 1,533 1,244 T40 +80.1 -T2
Forogene . - 716 740 718 — 0.8 — 4.4

[-- -

*Pigures shown for week ending nearest last dey of month,

The grinding of wheat dropped 8.2% from October of
1947 and 12.7% from September of 1948,

WHEAT GRINDINGS AND FLOUR PRODUCTION

Source: Buresu of the Census, U.3, Department of Commerce

Percent change

Oct. 1948 Oct, 1948
. . Oct,  Sept. Det, from from
Ttem TUnit 1848 1948 1847 Oct. 1947 Sept. 1948
Wheat ground . ___ - 1000 bu. 2,501 4,010 8,814 — B2 —13.7
Wheat flour . _ 1,000sks. 1,588 1,724 1,667 — 7.9 —10.9

| o

Cement production during October remained almost
unchanged compared both to the preceding month of
September and to October of 1947, The level of pro-
duction is comparatively high—2.19 times the monthly
prewar average.

CEMENT PRODUCTION

(in thouzands of barrels)

Bourece: Burean of Mines, TJ. 8. Department of Interior

Percent change

Oet. 1848 Qet. 1948
Qet. Sept, Qet. from from

Ticem 1048 1848 1047 Oect. 1947 Sept. 1948
Production 1,178 1,196 1,155 + 2.0 — 16
Shipments . 1,221 1,194 1,181 4 3.4 4 2.3
T o _ Bd4 887 245 404 -—11.1

i)

Dairy preduction declined from October to November
by 9.4%, but this drop may be attributed to a normal
seazonal fluctuation.

The index of dairy production, which is adjusted for
seasonal variation, rose 14.2% from October to Novem-
ber. It showed very little change from November of
1947 to November of 1948,

MANUFACTURE OF DAIRY PRODUCTS

Pereent change

Nov. 1948 Nov, 1848

Nov, Oet, Nov. from from
Products Unit 1548 1048 1947 Now. 1947 Oet, 1948
TOTAL MILK
EQUIVALENT* 1,000 Iba. 39,546 43,968 20,444 4 1.0 — 8.4
Cregmery hutter __._ 1,000 Ibs. o967 936 878 <101 4 8.3
Ice eream? —— . _ 1,000 gals. 7% 1,166 B89 — 1.8 =244
Ameriean cheese _ 1,000 lba. 286 a3t 428 311 —10.%
Al others .. 1,000 Ibs., 2,248 2846 1,731 206 —21.2

eMilk equivalent of dairy preducts wasz caleulated from production

data.
tIncludes sherbeta and ices.

Cotton consumption in Texas showed very little change
during November. The quantity of cottonseed received
at mills was greater than in November of 1947, but less

COTTON MANUFACTURING.

Souree: Buresn of the Census, U.B. Department of Commerce,

Percent change

Nov. 1948 Nov. 1548

Nov. Oet. Naov, from from
Ttam: 1948 1943 1647 Nov. 1947 Oct. 1048

CONBUMPTION®
Clotton 11,867 11,042 11,544 4+ 02 4 0.2
Linters . _ 2,849 2,487 2,026 -16.0 — 5.5
SPINNING ACTIVITY
Spindles in place. 245,000 241,000 282,000 4 4.7 + 0.8
Spindles active ... 202,000 210,000 226,000 —10.2 — 3.8
Total spindle hours 74,000,000 78,000,000 81,000,000 — 86 — &1
Average gpindle

hours e 203 223 347 —12.7 — 6.2
COTTONSEEDY
Reeeived at mills.__ 214,489 314,081 188,693 4+13.7 —BlLg
Crushed .. 171,362 170,868 158,870 4+ 78 4 0.8
Stocks at end of

month . 474,856 431,718 480,407 — 1.2 --10.0

*In running bales.
$In tons.



TEXAS BUSINESS REVIEW 9

than in October by 31.9%. The decline is typical for
this time of year. The cottonseed crushed was practically
the same as in October. End-of-the-month stocks rose
10% from the October level.

Lumber production in Texas and other southern states
continued to show more of the signs of boom that have
appeared in other Texas production indicainrs, Average
weekly production slipped 8.3% for the month, weekly
shipments were off 11.4%, and the backiog of unfilled
orders fell 9.7%.

LUMBER PRODUCTION IN SOUTHERN PINE MILLS
{in board feet)

Houree: Bouthern Pine Association

Percent change

Nov. 1948 Nov, 1948

Hov. Oet., MNov. from from
Ttem 1948 1948 1347 Nov, 1347 Qet. 1848

Average weckly pro-

duction per unit ... 198,426 210,958 197,269 — 19 — 8.3
Average weekly ship-

ments per unit ... 182,195 208,776 202,635 — 9.6 —11.4
Average unfillad

orders per unit,

end of month ___ 682,405 700,618 508,110 —30.4 — a7

Construction

{B of the lated deficiency of building in el sections
of the State, data on the volume of construction work ars an ex-
tremely important part of the business situation. Building permita
or contracts awarded are generally used to measura bullding activity,
but recent atudies by the United States Bureau of Labor Statiatics in-
dicate there Is considerahle Ing fn begiening construction of bulldings
tor which permits have besn issued, and that actual costs wre now
26% or mors ahove the permit valuation. Losns by savings and loan
associations reflect the financing of residential housing.)

Except for engineering projects, the value of all types
of construction contract awards in November was well
- above that for the same month of last year. Part of these
increases may be attributed to further price inflation, but
the number of houses, plants, and office buildings author-
ized has continued to grow. For example, during the
first 10 months of 1948, Houston and Dallas were third
and fifth respectively among all cities in the nation in
the number of dwelling units authorized. The twe citles
had increases of more than 40% over the same period
in 1947; the nation as a whole, however, showed an
increase of only 13%.
The value of construction awards, except engineering,
declined during November from October. However, a
similar decline was felt at this same time last vear.

CONSTRUCTION CONTRACTS

Bource: Texss Controclor

e e |
Percent change

Nov. 1948 Nov., 1048

Type of Now. Qet. Nov, from from

buildine 1948 1948 1947 Nov. 1947 Qet, 1948
TOTAL .. § 03,903,626 $107.033,214 $62,847,927 - BO0 — 12,2
Engineering _ 15,562,502 14,105,628 15,218,106 -+ 0.9 4+ £.9
MNonresidential 32,503,058 38,807,874  20,155958 4 617 — 18.2
Residential ... 44,037,380 §4,028,712 27,272,384 4 658 — 14.8

it ST —— iatre -

Construction activity as measured by the value of

building permits issued by the larger Texas cities rose

slightly in November to $30,829,734 from $29,139,981 in
October. This increase brought total permit values back
to a level midway between the August and September
totals. Nevertheless the monthly values of building per-
mits this fall have run consistently under the values
recorded during the fall of 1947. High costs did not seem
to defer building plans in the first half of 1948 when
substantial gains over 1947 were reported, but an easing-
up in construction activity is appavently in sight. When
these 12-month decreases in permit values will appear in
a fall in construction contract awards cannot be stated

BUILDING PERMITS

. November October November
City 1648 1948 1547

TOTAL oo -$30,828,734 $29,139,981 $36,718,923
286,785 495,486 293,914

612,571 919,849 1,014,807

_____ 824,250 1,316,275 1,692,650
Beaomont 894,988 637,364 220,765
Big Spring . 79,370 98,640 77.61%
Borger ... 77650 31,250 42,950
Prownaville _ 188,742 118,870 100,636
Erownwood 59,008 84,203 78,160
Bryan . 93,250 81,825 111,630
Childress . 14,100 8,700 22,460
Cleburne ___ 76,726 15,497 28,675
1,282,308 1,049,506 7,110,067

Dallag e - 6,047,295 5,120,688 4,148,875
Det Rio __.__ — 21,476 26,435 89,116
Denison ____ 97,194 55,204 61,947
; 122,600 80,800 100,350
83,885 45,050 10,400

El Paso .. ___ 426,391 2,372,016 1,190,606
Fort Worth _ 2,704,058 2,245,618 3,181,932
Gainesville e 21,100 59,200 42,680
Galveston __________ . 186,271 190,592 260,531
151,128 37,425 24,400

Harlingen ... 302,911 08,620 136,400
Heuston ... — 7,863,985 7,829,700 5,784,620
Jocksonville _ - £8,000 44,500 88,650
Kenedy ___ . ____ 7,850 5,415 21,108
Kerrville e - 16,800 16,692 65,970
Lamess .. 16 46,230 ]
Lockhart __. 36,400 8,625 9,500
Longview .oconae 63,650 54,850 347,726
Lubhoek 1,618,838 480,549 574,880
MeAllen i 81,300 67,350 81,866
Marshall . 142,423 109,107 166,478
Midland _____. 1,117,260 428,250 846,200
Nacogdoches 10,169 20,800 20,300
New Braunfels 208,025 128,407 87,7458
40,671 89,895 84,650

141,640 417,895 28,650

Faris oo . - £4,200 28,045 65,110
Pleinview 167,500 127,000 229,000
Port Arthur . 336,812 210,622 238,602
San Angelo . 458,080 215,784 290,115
San Antonio oo 2,664,880 2,325,245 4,122,764
Sepuin . 28,600 40,265 63,070
Sherman e — 68,082 67,228 127,724
Bweetwater . 51,925 21,565 59,680
Temple e 220,186 151,982 268,283
Texarkans — .o £2,145 149,936 53,995
Texas City meo—— — 29,565 88,056 1,085,645
g U= — 224,316 876,697 272,704
Vintoria . 58,485 126,795 72,910
R S — ..  B1B,850 714,260 594,638
Wichita Falls ... 220,006 188,266 117,028

[~ -
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with accuracy, but sooner or later the declines in building
permits will be reflected in the awards series,

In rumber, the loans made by savings and loan associ-
ations in Texas dropped 7.4% between October and
November 1948 but were down only 1.8% from the
November total. In amount, a similar decline was
recorded for the month, but a 1.7% gain for the 12-
month comparison. Continued high real estate and
construction costs were undoubtedly important factors in
the 12-month picture, since both refinance and recondition
loans were up more in amount than in number.

LOANS MADE BY SAVINGS AND LOAN ASS0CIATIONS
Sourea: Federal Homae Loan Bank of Little Roek

Percent, change
Wov. 1943 Nov, 1948

HNov. Oct. Wov,  from from
Type 1948 1948 1047 Nov. 1947 Oect, 1848

N1UTMBER, TOTAL. 1,668 1,782 1638 —18%8 — T4
Conetrzetion — ... 422 499 478 11T 164
Purchase 569 £08 00 —20.1 -— 7.8
Refinanee .. 147 148 108 400 — 0.
Recondition _ 238 224 158 F458 -— 0.4
Other .. 2652 255 197 4279 — 12
AMOUNT, TOTAL. 36,106,396 $6,704,062 26,000,068 4+ LT — 7.6
Censtryetion .o 2,062,122 2,417,386 1,927,722 - 7.0 —14.7
Purchese __.. __ 2,818,190 2,520,212 2971854 —21.9% — B0
Retineaee o——- 624,489 BB7.817 889,489 4757 118
Recondition - 478,209 443,158 261,650 4881 4 6.8
other . 717,806 765,684 B7e.273 287 — BB

Public Utilities

{Ths censumptlon of electric power by Industrial concerns s &

» of the wal of industrial activity, since It may be as-

sumed that the amount of power used will be directly related to

manufacturing vol Residential and cial power comsump-

tion show a seasonal variation dus to the changing amount of
lighting neaded.)

If production in Texas is due for a decline or leveling-
off, no signs of such can be seen in the consumption of
electric power. After adjustment for the normal seasonal
decline, the index of industrial electric power actually
increased slightly from October; compared to November
of 1947, it gained 6.3%. In fact the consumption of
power by all types of users showed a marked increase
over November of 1947,

All types of users reported lower consumption in
November than in October of this year. The biggest drop
in commereial consumption (7.9%), followed by indus-
trial and residential consumption (3.6% each) and
“other” consumption {1.7%). The over-all monthly
decline for all users was 4.3%.

ELECTRIC POWER CONSUMPTION*
{in thousands of kilowatt hours)

i ~ Percent change

Nov. 1848 Nov, 1945
MNov. Cet, Nov. from from

Une 1948 1648 1947  Nov, 1947 Oet, 1948
TOTAYL e 594,184 620,837 531,709 +11.7 — 48
Commereial 126,068 138,844 114,384 +10.2 — 7.9
Industrial ... 280,077 280,648 243,299 4 6.3 — B.6
Residential 04,367 97,501 82,317 —+-14.6 — 3.8
Other 93,677 86,342 71,599 -+30.8 — LT

*Prepered from reports of 10 glectric companies to the Buresu of
Bueiness Research.

— = ———

Natural Resources

(The productlen of crude petroleum Iz a major Industry in Texas,
and the ch in the wvol of production bave & direct effect
upen tha income produced In the State. Figures om the number of
well completione hy districts Indicate the extent to which mnew
sources of ofl and gas wre being developed and the arens of the State
in which drilling eperations are in process.)

The value of natural and casinghead gas produced
again showed a remarkable increase. From November
of 1947 to November of 1948 the gain was 96.4%; the
rise was 27.09% from the preceding month of Qctober.
These chanses take on added significance because of
their favorable effect upon efforts to achieve better gas
conservation throughout the State. -

The daily average production of crude petroleum
showed no change at all over the high leve! of Octoher,
but compared to November of 1947 it was 7.9% higher.
The index of crude production indicates that despite steel
ghortages and statutory restrictions, the output is now
slightly over twice the prewar monthly average.

Drilling activity for the vear to date continued to lead
that for the same period last vear by a fairlv wide margin.
North Central Texas and West Texas held their lead in
wells completed: the former also bronght in the greatest
number of dry holes while the Tatter completed the larsest
number of producing wells among all major producing
areas.

The current industrial boom in Texas is already
reflected in the value of the production of important
Texas resources. Carbon black production in November
was valued 149.2% over November 1947, crude oil
production was up 44.2% in value, and the value of
natural and cosinghead gas rose 96.4%. Substantial
gaing were also recorded for crude oil and natural and
casinghead gas between October and November of 1948,
while the value of carbon black production fell 8.3%.

WELL COMPLETIONS
Source: The O and Gas Journal

Js.n.-Not_r‘. I
Novemher 1948% (all wellg)
Distriet Total 0il Gas Dry 1848 1947
TEXAS 1,019 663 49 817 10,085 8,419
Morth Central Texas _______ .. ReY 187 2 187 B8.411 2,642
West Texas . 218 1 32 2981 2,066
Panhandle __ 87 18 8 593 427
Eastern Texas .. a7 7 17 588 520
Texaa Gulf Coast 104 9 60 1,722% 1,282
86 1,740 1,338

Bouthwest Texas . . ccecin— - 162 86 11

*For four weeks ending November 27, 1948,

VALUE OF NATURAL RESOURCES PRODUCED

Bource: State Comptreller of Public Aecounts

Percent change

MNov. 1848 Nov. 1843
November November  from from
Ttem 1043 1947 Wov. 1947 Oet, 1948

Carbem black .8 4,315,521 § 4,704,763 § 1,731,366 -}148.2 — 83

October
1048

Crude oil _____.. 209,647,187 187,066,138 146,267,920 - 442 - 115
Nsatural and easing.
head gas ... 16,950,255 12,544,008 5,112,140 4 954 - 2.0
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AGRICULTURE

Income

{The amount of Incoma received by farmers Is a composite mats-
ure of the prosperity of agticulturs, taking into account both the
volume of products sold and the prices received. Since the market-
ings of many products are conmcentrated In certain seasona of the
year, it is important that the data be adjusted for seasonal varia-
tions In order to shaw tha basic changes in the situation of agricul-
ture.)

Farm cash income in Texas continued its slow but
steady decline in November, the month’s total of
$103,126,000 estimated by the Burean of Business
Research being 25.9% below the October total. Even
when seasonal decreases were taken into account, the
drop was 7.6%. Compared with November 1947, income
was down 6.2%, and the total for the year to date fell
10 9.3% under the income received in the first 11 months
of last year, These decreases seem to indicate without
much question that the peak of farm income has been
passed, but the level of farm prosperity is still very high
in comparison with the prewar period and considerably
above the highest point reached during the war, Prices

FARM CASH INCOME

Amount, Fan.-Nov,
{in thoysands of dollars)

Indexes, 1985-3% — 100,
sdiusted for seazonal variation

of many erops are down to support levels, but it appears
likely that these supports will be continued in some form.

The 1948 income paitern for the 12 crop reporting
districts was fairly well set by the end of November—
districts specializing in livestock production generally
showed gains for the month and the year to date while
districts specializing in the production of crops netted
smaller returns. In the first group were the Trans-Pecos,
Edwards Plateau, and the South Texas Plains, in the
second group were the districts that normally contribute
the larger share of the State total. With consistently
lower incomes month after month the latter group have
palled down the total income for the State.

In November bigger returns were reported from the
sale of calves, hogs, pouliry, eggs, rice, and fruits and
vegetables than in October of this year, but only the
income from eggs was higher in Novemher 1948 than
in November 1947,

Marketings

(Tha level of farm income is affectsd not only by cluvges I
prices, but by the volume of products farmers send in murket ln o
given month. Data on shipments of farm producty mnst alse bs
used to explaln the changes it the level of iarm Incems frem
month to month.)

Early in November general rains in the Plains country

District led to a sizable spurt in the caitle market, but shipmenis
Nox. Qet. Nov. 1043 1047 of livestock declined 24.0% from October for the State
395.0 4077 4811  $LEE4,T35  $1728,127 as a whole and were 20.3% below November shipments
- : : b i = & year ago. In other parts of the State the fall drought
561.4 T08.8 545.0 164,295 256,828 continved unbroken. It is significant that the drop in
- g:i; :3-:§ gi:g i;:gig :‘;i:g; livestock shipments was much greater this fall for the
- 8918 768 aat o1 6e 85,058 interstate than for the inirastate movement, although the
1816 120.6 231.2 267,798 271,823 former is much larger than the latter.
199.9 288.6 216.9 96,375 98,034
590.0 104.8 295.6 62,247 55,418 SHIPMENTS OF LIVESTOCK
285.6 243.4 252.6 98,008 91,918 , .
841.2 306.7 358.6 154,66 157,938 {ia earloads)
3311 263.2 873.8 118,682 122,679 Source: Bureau of Business Research in cooperation with the Bureau
2192 383.0 894.4 58,1929 49,216 of Agricultural Economica, 1.8, Department of Agriculture
10-A _ . 2526 175.0 402.3 114,177 122,260 o
Parcent change

Northern
High Plains

Southern |Red Bed
High Ploins [Western (Black

" Timbered
Flains

Trans-Pecos

g

Edwards
Flateau

CROP-REPCRTING
DISTRICTS OF
TEXAS .
owear
L Rig Gronde

v

:Vaoliey

Nov, 1048 Nov. 1948

Nov. Det. Nov. from from:
Classification 1948 1942 1047 Nov. 1947 Oct, 1948
TOTAL SHIPMENTE _.._. 7,851 10,833 9,866 -— 20.8 — 24.0
- 4,860 7,827 6,700 — 274 — 33.8
1,641 1,616 2,084 — 20.1 4 82
654 it 465 -} 40.6 4 12,2
ki, a07 837 4 i0.B — 232
INTERSTATE PLUS
FORT WORTH ___ ___ 6,726 9,166 8,584 — 2L.7 — 26,6
Cattle - 6,486 5,816 — 315 -— B8.6
Calves 1,270 1,714 — 154 + 14.2
Hoge — . — B8 459 - 426 -+ 131
Bheep . . §ag 606 4+ 5.0 — 3.6
INTRATSTATE MINTUZ
FORT WORTHT .o 1,126 1,167 1,362 — 10.8 — 3B
. BB 841 886 — 2.8 4+ 29
181 246 840 — 438 — 22.4
— 3 6 — —
70 75 31 11258 — &7

#Rall-car basia: cattle, 30 head per ear; calves, 60; hogs, 80; and
sheep, 260.

tIntrastate truck ehipments nre not incloded, Fort Worth shipments
are combined with interstate forwardings to thow the bulk of market
disappearance for the month may be shown.
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In the poultry and egg shipments picture the only
bright spot was the increased movement of eggs, particu-
larly frozen epgs. Interstate receipts of frozen eggs were
also up both for the month and for the year.

RAIL SHIPMENTS OF POULTRY AND EGGS
FROM TEXAS STATIONS

(in carloads)

Source: Buresu of Business Research in cooperation with the Diviaion
of Agricultura]l Statfstics, Bureau of Agricultural Eccnomies,
U.5. Department of Agriculture

November

November October
Clazaification 1048 1948 1047
Chickens _ —_ 9 0 Il
Turkeys 136 4 194
Eggs—aohell equivalent* __ ... 63 NEA 49
Shell 3 0 5
Frozen 22 12 14
Dried ____. 2 [ 2

*Dried eges and frozen egeEs are converted to o shell-egg equivatent
on the following basls: 1 rail-earload of dried eggs — 8 carloads of
skell egge mnd 1 carload of frozen eggs — 2 carloads of shell eges.

INTERSTATE RECEIPTS OF EGGS BY RAIL AT TEXAS
BTATIONS
{in carloads)
Scurce: Bureau of Business Hesezrch in cooperstion with the Pivislon
of Agricultural Statistics, Burean of Agrieultural
Economics, U.8. Department of Agriculture

Movembar October MNovember
Type 1948 1948 1947
TOTAL RECEIPTS—SHELL
EQUIVALENT* 32 B7 73
Bhell 23 23 B
Frozen 8 B 5
Dried 0 3 1

#Dried eggs and frozen eggs are converted to a shell-egg equivalent
on the following basis: 1 reil-carload of dried eggs = 8 carloade of

m mid-November was estimated to have done a million
dollars’ worth of damage to the Fl Paso vegetable crop.
Damage to vegetables was rather general and severe in
the Winter Garden and Eagle Pass districts, but little
damage was reported at Laredo. Rains were expected to
offset some of the loss. At month’s end another frost hit
the Valley unexpectedly, resulting in a slow-down in
vegetable canning operations. Citrus orchards escaped
damage. All told 3,562 carloads of fruits and vegetables
were shipped from Texas in November, a drop of 35.1%
below the total carloads shipped 12 months earlier.

Prices

{The prices recelved by farmers constitute ona of the elementa
of farm cash income. Changes in prices are of primary concevn to
farmers and all busitessmen relying on tha farm market. Farmers
are mlso concerned with the prices which they bave to pay for
commodities used in family malnt and production since these
prices help to datermine their real income.}

The downturn in prices received by Texas farmers
came to a halt in November after a three-month’s decline.
The gain was slight, but it left the index at the same
level as in mid-November 1947 and 200% above the
1909-14 base. Price movements varied sharply as can
be scen from the accompanying table. Grains and feeds
were up, hogs down, and cotton steady.

Thus for this year it has been the fall in farm produet
prices resulting from record-breaking wages that has led
to the drop in farm cash income.

Prices paid by farmers also turned down in September
and October to ease the situation. Nevertheless prices
paid are substantially higher than they were in Novem-
ber 1948, and there is little likelihood of a general price
break at this time. :

PRICER OF TEXAS FARM PRODUCTS
Source: Bureau of Agriculturzl Economics, U.S, Department of

phell eggs and 1 carlcad of frozen egga = 2 carloads of shell eggs. Agriculture
Rail shipments of fruits and vegetables from South = Nav. Oct, Nov.
Texas and the Valley were disappointing at the start of  Commodity {Tndt 1048 we 1047
the season in November. There was a limited movement  Wheat. ‘bu. § 206 3 200§ B70
of radishes from the Coastal Bend area. A killing frost Com iy L ot bt
. Ot bu. 0.25 0.21 112
RAIL SHIPMENTS OF FRUITS AND VEGETABLESt Basley b L8 byt bl
Grain sorgl — ewtl. p .05 .
(in carloada) Rica - bu. 2.75 2.20 3.00
Source: QCompiled from reporta of Bureau of Agricultural E i Fluxseed bu. 5.70 b.65 5.T0
U.B. Department of Agrieuiture Potatoes. bu. 1.85 LGB 1.25
- - R — X 2.35 2.40 2.00
-
Cotte . - .
Nov. 1948 Nov. 1948 bu. 4,30 3.90 .0
Nov. Oct. Nov. from from C(\::L::"“ “;ﬂ 0101 0.102 z ug';r
Ttem 1948 1948 1947 Nov. 1847 Qet, 1948 fl" - cwt.  2L.60 2340 24.00
TOTAL o coeerrrecrmres . 3,562 734 548  — 361 486.3 Beef cattle_ owt.  20.10 20.20 16.30
= z Veal calves owt,  22.80 22.99 18.90
Beets . 15 e 18 — 187 o
Sheep. owt. 9.70 8.90 9.50
gabbaie — — :E sg 2 1813 -+i1§§-g Lambs ewt.  20.10 20 30 17.20
arrots .- e = - i head 14500 147.00 :
Grapefruit . __. 1348 88T 2,228  — 905 4RSS g b, oots  oos2  oass
Letfuea 63 64 - e =+ 16.7 b 0.406 0.3%79 ;
Mixed citrns 238 55  sa1  — 285 832, ;:;Em e oem oo om
Mixed vegebwhles __ 418 35 415+ 0.7 410943 Butter . 0.68 0.68 oL
gmngea _ ;:g 101 785 —8L4 4 446 Butterfat Ib. 0.60 0.60 0.69
L35 7) +1- 1 - R —— 4B 289 — 248 $8B4.4 Milk, retail wt. 0.206 0.205 0.199
Tomatoes . . e a4l . 1,188 — 205 I Milk, wholesals wt 6.50
Others _ oo ) 21 202 723 41867 sovil n ; oo 595
et .8 -l86. Waool Ih. 0.46 0.48 0.41
- === = All hay, 10068 comemee ton  21.60 20,30 21.00
sm?pmurt:.s for oranges and grapefruit include both rail and trock Alfalfa hay, locse—— . ton 30,00 29.00 21.00
- T — = T TR




TEXAS BUSINESS REVIEW

13

Cold Storage

{In both perfods of shortagea and surpluses, the storage holdings
of perishable food products are important because af their effect on
prices. The seasonal nature of farm products is in part uifset by
the accumulation of stocks in periods of peak production to be
withdrawn in periods of low production. Deviations from the normal
levels of holdings will exert pressure on the price structure.)

Declines were again more numerous than increases in
cold storage holdings in Texas hetween Ocicher and
November of this year, although the gains in the stocks
of frozen vegetables and poultry, meat and meat products,
and hides and pelis were substantial. Measured against
the November 1947 holdings, only the storage of nuts,
cream (both fluid and plastic), and hides and pelts were
up.
Occupied cold storage space continued low for public
cold storage warehouses and high for private and semi-
private warehouses and meat packing establishments in

COLD STORAGE HOLDINGS

Source: Production and Marketing Administration, T.B. Pepartment of

November, For meat packing establishments there has
been a marked increase in occupancy during the past
12 months,

Fertilizer Sales

(S2les of fertilizer are indicative of the nmount of money farmers
nead and are able to spend in keeping up the soil Fertility of their
farms. Sales figures are bused om manthly statistics for the equiva-
lent number of ashurt tons of Fertilizer represeunted by the tax tags
aold to fertilizer producers and which are required by law to be
attached to each bag of fertillzer sold.)

A seasonal drop of over one-third; in the purchase of
fertilizer by Texas farmers put total sales for November
at 21,283 tons, approximately the same as in November
1947 but one-third higher than in November 1946, In
the first 11 months of this year fertilizer sales were 18%
above 1947 and a litile less than a third above the 1946
figure. Compared with the 14 states covered in the
maonthly report of the National Fertilizer Association,
Texas showed up well. Fertilizer sales in these states
ran only 9% greater for the January-November period
this year than last.

Agrienlture
- — Cotton
ersent chang
Nov. 101% Now- 1948 {The cotton balance sheet shows the basic demand mnd supply
Nov. 194 oV,
it Nov.1 Oct.1 Nov.l from  from :::tori:! nffecl::;g;h:u;t‘oltlg which 15 em outstandlag elamont in the
Trem (0008} 1948 1948 1847 Nov. 1947 Oct. 1948 ™ income a State.)
Fresh vegetables __. Ibs, 1,088 1,426 8911 - T70.7 — 23.7 In spite of the large 1948-49 coiton crop in the United
P
Frozen vegetables . Iba. 2878 2,630 8544 — 18R + 81 States, its market position has become relatively strong
D“"f;“;i‘i';p"' be w04 996 1355 _ 450 — 293 due to two major causes. In the first place, disappearance,
ra [ p— ) " — 48, R . . N ; . :
Frozen fruits 5270 5292 5918 — 106 — 0.4 }ncludn?g consumption in the United States and exports,
Nute 2,766 4,482 646 3266 — 385 is running ghead of last year. In the second place, the
Dalry products 7,955 9,530 10,625 — 26.1 — 16.8 amount of this cottoen crop going into Government loan
Cream 623 841 631 4 463 — 19 . Already about equals the difference between the cotton
Fluid _.._. 481 B2l 286 + 80.8 — 1.7 balance now (December 1) and the balance at this time
Plastic __ . 442 430 385 + 211 4 5.2 & vear ago,
Creamery "““zl' - Ihe Lasz 1,762 1518 — 16 — 143 Because of the heavy export program under E.C.A., it
Evaporated an . ) . R
condensed milk .. Ibs, 987 1,182 3,750 — 737 — 128 Is Calculafled that exports will continue to overbalance

Cheese, ull varities Ihs, 4,653 5714 4,728 — 87 — 203 consumption in the United States running somewhat
Egga: below last year, and thus keep disappearance ahead of

Shell rom obm seer _ 23,3 T % last year throughout the year. This means that there will

rosen [ [ » - ' - . . -

Dried ... i} 2188 2275 3611 —az — 51 be a smaller free market supply than existed in the
Frozen poultry 1,962 1,562 3,206 — 39,1 -+ 25.0 rather tight situation last year and that the market will
Ment and meat rather tight supply situation last yvear and that the market

prodoets . — b=, 15,165 13,862 17,208 — 118 -+ 9.5 . e 1o be strong enouch some cotto
Hides snd pelts . Ihe. 2,720 2,101 2104 -+ 207 - 20.9 I\i;l;;h}?:{ore the seasin - di to draw otton out of

COTTON BALANCE SHEET FOR THE UNITED STATES AS OF NOVEMBER 1, 1948
{in thousands of running bales except ra noted)
Governmant

Imports estimata Consump- Exports Balance

Carryover to ag of tion to to an of

Year Aug. 1 Dac. 1% Dec. 1 Total Dec. 1 Dae. 1 Total Deo. 1
133839 11,588 54 12,008 23,595 2,236 1.536 8,771 19,324
193540 13,033 48 11,792 24,873 2,669 2,328 4,987 18,876
1940-41 10,596 12 12,686 23,324 2,501 498 8,296 20,028
1904142 e 12,878 129 10,676 23,481 2,563 877 4,180 19,851
194243 10,590 105 12,982 23,677 2,771 514 4,285 19,392
1043-44 10,687 51 11,478 22,518 8,421 626 4,047 18,169
164446 10,727 57 12,359 23,143 3,262 511 8,773 19870
194546 11,160 111 9,185 16,828 2,942 524 3,866 12,962
194647 7,622 144 8,482 16,148 8,483 1,208 4,688 11,462
154748 2,521 198 11,694 14,413 3,024 264 2,288 11,126
194849 2,823 124f 14,987 17,884 2,348 sazt 3,381 14,603

The cotton year bering August L.
*Tn 500-pound bales.
tTo Movember 1.



LOCAL BUSINES

Percent change Percent change
Hov. 1848 Nov. 1948 Nov. 1848 Nov. 1048
November from from November frem from
City and item 048 HHov, 1947 Qo 1248 City and item 1948 Nov. 1947 Oct. 1848

ABILENE: BROWNSVILLE:

Retall nales of independent stores_. . — 3.8 -— 6.6 Retail gales of independent stores___. e -+ 14.0 + 41

Department and apparel store ssles . — 3.8 -— 118 Pegtal receipta $ 14470 L 241 — 81

Postal receipt: ¢ 88872 4+ 178 — 188 Building permits .o oo $ 198,742 4 975 4 €75

Ruilding pe:mits __________________________ $ 286786 - 2.4 @ — 421 Export cara unloaded . _ ... — 184 — 39.8 — k8.1

Bank debits to individual accounts Air express ship B 469 —~T44 + 9.8

(the da) $ 36497 4+ 88 4 0.5 Coastal care unloaded ________ . 12 — 538 — 810

End-of-month deporits {thousands)* § 42,688 4+ 64 4+ .6 Water-borne commerce (tons) 50,148 — AT5 — 519

Annual rate of deposit turnover ...~ 10.3 + 8.0 a.0

Alr express shipments .. 168 — 108 — 182 BRYAN:

70 -— 3 — & epartment and sppa: store gales [ — 12. - 14,

TUnemployment 0 30,0 6.7 bl d rel 1 12.5 14.7

Placements in employment .o 612 4 6.4 -+ 25.6 Postal receipts @ 9,104 4 69 4+ 10

Nonagrienltural civilian laber foree 18950 — 1.2 -+ 0.8 Ruilding permits 93,250 — 16,6 -+ 14.7

Alr exprese shipments ... 25 + 4.2 — 52,4

AMARILLO:

Retail asles of independent stor — 16 — 82 CORPUS CHRISTI:

Department and apparel store sales ... — 85 — 19 Retail sales of independent stores + 189 + 68

Postal receipis 3 68,780 + 17.6 — 70 Department and appsarel store sales o —10.2 — 01

Brilding permits i —- $ BIZHTL -~ 42.8 — 44.8 Postal receipts $ 68,592 + 15.8 — 8.7

Bank debits to individual accounts Bullding permits ... $ 1,282,308 - 827 -+ 17.4

{thonaands) I 43,436 4+ 8.3 — 2.9 Bank debits te individual accounts

find-ofumonth deposits (thousands)* $ 85441 - 02+ 0.8 (thousands} . __ $ TB788 - 49 + 0.8

Annusl rate of depoeit turnover .. 12 4 81— 48 End-of-month deposits (thousands)* § 81,417 4 91+ 1.0

A;.':'n express shipments —— 2 450 — 920 — 232 Annual rafe of deposit turnover ____ 11.3 — 4,2 0.0

Trzemployment 1,400 — 67 4 167 Alr express shipments _. B8Y  — B7 — 84

Placerents in loyment ... . 247 — 73 - BR.E Unemployment ... .. 1,400 — 89.1 - 16.T

WNenagrienltural eivilian labor force #g,000 4 87 4 08 Placements in employment ___ . . 1,228 4 196 — 15.4

- Nonsagricultural civilian labor fores 53,260 + 7.9 4 1B
Water connections .. 25,082 + &% -+ 0.6

AUSTIN: Flectrical econnections 26,520 + 85 4 0.3

Retail sales of independent stores ...  —oee— ; i..; :|__ :'I.‘.:

Department and appsrel store sales N . &

Poatal receipts s 1m0 +294 4 sz CORSICANA:

Building permite $ 824,250 — 513 — 37.4 Benk debits to individual zecounts

ing PpPermiig ... ——mr—— _
Bank debits to individual accounta (t;mauﬂs) T o3 ILBB e 16.0
{thougands) $ 106,77¢ - 108 4 2.4 End-of-month deposits (thowsands)* § 20,682  + 1.8+ 07

Fnd-of-month depesits (thousands)* § 101,029 4 05 — 12 Annual rate of deposit turnover __ __ .5 -+ 8.3 — 187

Annual rate of deposit turnover —...— 126 4 1L5  + 4.1

Ajr express shipments . 502 — 1.8 — 10.8 DALLAS:

Railroad: cearloadings . Retail seles of independent stored.....  .—.. — 1.9 4 0.6
Inbound __ 1,076 — 88 —111 Apparel stores — 21 — 33
Outbound 407+ 380 — 818 Automotive stores 4+ 44 — 81

Upemployment ia0  — 188 — 8.7 Drug stoves — 04 - 2.8

Placements in employment ... — 991 — 36 — 186 Eating and drinking places _____ .. .. . — 25 - 109

Nonagricultural civilian labor foree 44,7560 4+ 13 4.0 Food stores _ 11 4 156

Furniture and houaebeld stores ... — ——— — 4%.8 + 16.2
General merchandise stores ...wee o — 1.2 + 13.8
BEAUMONT: i
s terialy,

Retnil sales of independent stores . . e = 87— 8.1 L‘;’::ﬂ’;:va:: E::is materials, and s s

Department end apparel store sales ... - 4+ 1.8 + 85 All other stores R 3.2 + 12.1

Postal receipts .. sp.902 4 TN — 2238 Postal recalnts I — s 871868 " e

Boilding permits ... __§ 894,88 1780 4+ 404 osta, receip , + 15 — 2.

Bank debits to individual accounts Building permits -3 6,047,206 4 458 4 121

(thousands) e $ 108,357 4 220 — ooz  Alr express shipments 8,708 4~ 18 — 87

End-of-month deposits (thousands)* § 102,263 -+ 58 4 o B“k(tiz“’];f:n;‘: )indl"lduﬂl accounts s iomsiz 156 4 18

i J— 12,1 181 — 449 o MwedEAmEE —— s, . .

g:n::tl ::;e ;faif"fﬂfiﬁ}ﬁﬁia 427 - 209 — 8.8 End-of-month deposits (thousands)* $ 758,040 4+ 7.8 4 41

Ail‘p exoress shipments ...—_._. 321 — 168 — 179 Annual rate of deposit turnover .. 174 4101 — 0.6

Unemployment (area) 4,450 — 212 4 11 Elnemplc:;;me’nt ) " i::g - 27-? + 1:-4

Placements in employment (ares) _ 2,070  — 187 + 10 acementes i employment ... ' + 7. — 27.9

Nonsgrienltural eivilian labor force Nonagrieultural eivilian labor foree 238,800 -+ 61  + 1.1

76,000 8.8 — 14
(oren) + DENISON
Retail sales of independent stores._ N + 2.0 -— &Y

BROWNWOOD: Department and apparel store gales | — B8 — 15.6

Retail sales of independent stores...... . — 141 - 11.2 Poatal recelpts $ 10,981 + 17.0 + 38

Department and apparel atore sales [ -- 12.3 — 171 Building permite _____ _ . $ 57,194 + 5B.9 + 75.8

Postal receipts P 11,881 A 1558 — 111 Bank debits to individusl accounts

Building permits ... 58,098 — 244 -+ 72.8 (thotsanda)l e e 3 9,819 e — B

Air express shipments 45 -+ 40.6 + 71 End-of-month depoeita (thousande)* § 9,853 o — 0.7

sExeludes deposits to eredit of banks, *Excludes deposits to credit of hanks.



S CONDITIONS

Percent change

Nov, 1848 Nov. 1448

Percent change

Nov. 1948 Nov. 1948

November from from November from from
City and item 1948 Now, 1847 Oct, 1948 City and item 1048 Mov, 1947 Oct. 1948
EL PASQO: HOUSTON:
Retail sales of independent stores .. . — 14 -+ 8T Retall gales of independent stores___. ... __ _ + .23 — 12
Department and mpparel sfore gales e — B9% 4 23 Apparel stores . . — 43 — 28
Postal receipts . ... $ 182978 4 525 @ — 120 Automotive stores . -+ 208 4 5%
Building permits . s & 425,391 — 643  — 821 Drug stores - 41T — 41
Bank debits to individual sccounts Eating apd drinking places . ___ N = 02 — 8D
(thousends} e $ 138646 -+ 203 4 28 Food stores — 42 — g2
End-of-month deposits (thousands)* 3 114,195 4~ 26 4 0.8 Furniture and household stores ... ... — 62 - 52
Annnal rate of deposit turnever _____ 146 4159 4+ 14 General merchandise stores ... . — 27 — 10
Afr express shipments ___ _ 1,201 — 280 — 20.0 Lumber, building materigls, and
Unemployment ... _ 1,900 — 186 4+ 6.6 hardware stores .. _ + 826 — 177
Placements in employment ... i 1,207 4 451 4 E.8 Al other stoves .. ____ . .. — 184 - 2.8
Nonsgricultural civilian labor forse 62,060 4 265 - L2 Fostal receipts - $ 582 257 +261 + 09
i‘;“'ﬁn? permity ... _§ 688,926 336 o+ 46
r express echipments ... _ e 4,881 — 108 14,
FORT WORTH: Export and eomstal cars opnloaded 5,680 + 82.7 + isi
Retail sales of independent stores...._. .. + 24 = 17 Pank debits to individusl aceounta ’
Apparel stores oo errih — IRl — 10.9 {thousands) ___ _ ... _ g 1,081,074 + 204 — A7
Automotive stores . + 85 4+ 41 Bnd-of-month deposits (thousands)* § 924,665 - 130 4 27
Eating and drinking places .. _. — ———emu -+ B8 — 68 Annuzl rate of deposit turnover __ . 14.83 4+ 78 . 5‘3
Food stores - 22 — 1.2 Unemployment 7,200 — 100 + 2'9
Furnitare and househeld stores’ . wo- 4 17.8 4+ &8 Flacements in employment ___..._.._ B 4811 — 165 — %54
Genegral merchandise stores ..——— oo — 18 + 24 Nonagrieultural eivilisn labor force 825,200 + 81 + 0.2
Lumber, building materials, and . .
hardware stores .. _ [ + 27.2 — 13,
All other stores. — 16 + 85 LAMESA:
Postal receipts $ 352,182 4 81 — 4.7 Retzail sales of independent stores 4+ 04 4118
Building permits .- e _§ 2,704,068 — 150 4+ 204 Postal receipts & 5,428 4+ 3.4 — 130
Ajr express shipments 1919 4+ 7.6 -} 108 Building permits e __3 15 W —100.0
Bank debity to {ndividuzl acecunts
(thousande) e e _% 341,248 -+ 12.3 -- 8.8
End-of-month depesits {thousands)* § 206,362 + 6.2 + 31 LOCKHART
Annual rate of deposit turnover 140+ 69 4+ 14 Retail sales of independent stoves.... . + 308 4 14.2
Unemployment ——..oom—— _ - 5700 — B0 4 68 Depurtment and apparel store sales ... — 104 — BT
Placements in employment — . 4020 — 43 — 48 Postal receipts —... 2,157 — 57 — 133
Nonagricultural civilian labor feree 126600 4 28  + 04 Building permits ... 86,400 42914 3220
Bank debits to individual secounta
{thousands) . £ 3,285 -4 5.9 — Tl
GALVESTON: End-pf-month deposits (thousands)}* § 5,813 — 0.8 — 38
Retail zales of independent stores ... — ———.e + 117 4 1324
Department and apparel store sales — 3.3 + 5.7
Postal receipls e -$ 52 573 4 &3 - L5 LUBBOCK:
Building Permits oo — o -$ 186971 —d92  — 281 Retail eales of indep & stores —es  — 1q
Bonk debits to individual accounts Department and epparcl store sales — 114 — b1
(thousands) —mmo— s § 67024 -+ 104 — 19 Postal receipts $ 49,656 -+ 125
End-of-month deposits (thousanda}* § 98,929 4+ 8.8 + 2.5 PBuilding permits : 1618,838 = — 16.7
; S — ,618, 1816 4236.9
Annnual rate of denesit turnover ... 2.2 4+ 38 — 24 Bank debits to individnal aceounts
Export and coastal cars unloaded 10,458 4 8.2 4 138 {thotsands) $ 79555 6.3
; g34 — 119 — 09 e : - & -+ 7.1
Alr express shipments . - oo 00 End-of-month deposits (thousands)® § 67,644 - 32 — 0.7
Unemployment (area) ...——.. 2’;02 33'7 ey Annual rate of deposit turpover ... 140 — 157 4+ 2.2
Flaserents in employment (srea) n B — d4. Air express shipments ... ... 3 402 +120 4+ 1l7
Wonugricultural eivilian labor foree . 5. 00 Placements in employment ... ... B 783 HE ~kn
(area) 54,800 — & ’ Nemagricultural civilian labor foree 27,100 4+ 7.1 -+ 14
LAREDO:
Department and spparel store sales — 22.1 + 0.5 MARSHALLS
Portal receipts o $ 16,198 + 180 — b5 Retail seles of independent stores. ... .. — B8 - 32
Bank debits to individual aceounts Depariment and apparel store amled ... -+ B.1 + 1.2
(thousands) oo $ 15721 + 27 — Ll Fostal receipts ... + 505 4 185
End-of-month deposits {thouss.nds)‘ 3 22,289 4 60 4+ 28 Building permita . — 14.4 + 80.5
Annugl rete of deposit turnover ... 8.5 — 4.5 - 12 )
Air express shipments .o 251 — 14.% — 35
Electric power consumption PLAINVIEW:
{thowsand KWH) 2,726,380 — 5.3 - 1.0 Retail salez of independent stores _____ I — 0.5 4+ 8.5
MNatursl gas consumption (thousand Department and apparel store sales — 11.0 — 13.5
cu. ft.) 45,818+ 188 -+ 181 Postal receipts $ 9181 4+ 161 — 28
Tourist cars entering Mexico — 1,9% + 13 + B8 Building permits $ 187,600 — 24,8 + 31.8
Teurists entering Mexieo .. _ 8,046 4 3.7 — 3.1 Air express shipments —...—. .. _ _ Bl . - 1.9

*Excludes deposits to credit of banks,

*Excludes deposite to credit of banis,



LOCAL BUSINESS CONDITIONS

{Continued)

Percent change

Nov. 1048 Nov, 1948

Percent change

MNov. 1948

November from from November i N;w‘ 1948
GCity and item 1948 Nov. 1947 Oct, 1948 City and item 1548 Nov. 1647 Out 1948
PORT ARTHUR: TEMPLE:
Retail sales of independent stores____ . + 22— 24 Retail sales of independent stores..... .. + B3 — 6.3
Department and apparel store sales - — B8+ 37 Department =nd apparel store sales  __ . — 104 — 198
Postel Teecipis §  26,6B7 - g0 — 28 Postal receipts ... _$ 16,068 4 858 + 13
Ruilding permits -§ 836,912 + 41.1 + 80.9 Puilding permita _. 4 220,168 — 133 + 44.9
Bank debits to individual accounts Air express shipments _ 56 — 273 — 20.0
{thousands) $ 82,932 4 9.8 — 3B
End-of-month depesits (thousands)* 3 40,023 4. 3z + 4.6 =L ]
Annual rate of depoait turnover 10.4 -+ 2.5 — B.& TEXARKANA:
Export cars unloaded ___ . B04 — 2B.8 — 38.2 Retail sales of ind dent b
Ceastal ears unlonded _ 580 — 41— 248 Demartment « ti“ ep et :1n :°m—~—~ — 04— BT
Afr express shipments ____ 201 4+ 15 — 05 PU:taI e ;ﬂ apparel store sales — 204 —12.9
Unemployment (8res) oo - 4,650 — 212 L 11 iy R ” + 218  — 136
FPlacements in employment (sres) .._ 2,070 - 187 4+ L0 uiliing permils .. + 409 — 422
Nonagriculural ecivilian labor foree Bank debits to individual aecounts
(area) e 76,000 4 88 — 14 (thousands) v -§ 28,826 o+ 4.8 — 100
End-of-month deposita {thousanda)* & 22,786 =+ 1.0 0.0
Annual rate of deposit turnever 8.5 + 1.2 — 1.2
SAN ANGELO: Air express shipments ________ ki — 24,8 +310.5
RBetajl sales of independent stores ... — BB 2.4 Unemployment ___ ... R 2,900 8.0 — 8.3
Department and apparel store sales — G0 — &l Placements in employment _. 610 — BET — 4.7
Postal receipts .. -+ 161 — T.5 Nonagriceltural eivillan labor force 85,360 4+ 81 -+ 0.6
Tuilding permits -+ B7.8 —+112.8 _
Bank debits te individual accounts
(thousends) e $  209% 4 B8 — 04 TYLER:
End-ofementh deposits (thousands)* § 40,843 + 2.8 + 2.2 Retail sales of ind dent stores + 42 + 143
Arnual rate of deposit turnover %2 + & — 4z Department and apparel store sales N <4 101 -+ 27
Air express shipments . . 463 —3L7 + 3.8 Postal receipts g 40909 388 4+ 122
Uremployrent : 640 — 86 4113 piiding permity e $ 224816 —17.7 — 40.5
Placements in employment . 47 + 104 — 158 Bank dehits te individual aceonnts
Monagricultura) civilian labor foree 17540 + 82 + 12 (thousands) . ___ % 41,084 4 138 - 05
End-pf-month deposita (thousands)* § 54,277 + 12.2 0.0
SAN ANTON](): Annual rate of depozit furnover ... a1 + 22 0.9
Retail sales of independent stores . .weer + 1.0 4+ 48 Alr express shipments ___ 228 — 42.6 — 478
Apparel steres — 42 — 8.7 :
Automotive stores -+ 16.7 - 13
TDrug stores oo i - — 1.2 — 7.8 WACOE
Fating and drinking places ... — 161 - T2 Retail sales of independent stores 1131 — 28
Food stores + 61— 08 Department and apparel store sales  __. — 08 — b4
Furniture and bousehold stores __ . — 8.8 + 8.3 Postal receipts [ 70,898 4+ 14.8 — .9
General merchandise stores — . e + 09 212 Building permitst $ 515560 -— 122 — 27.8
Lumber, building msaterial, and Bank debits to individual aceounts
hardware stores e -  e=—  — %1 — 108 (thousands) .. _____ $ E8.0TF - 28 — 5.8
All other stores . — 10,0 — {4 End-of-month deposits {thousands)* § 67,398 + ¢5 +4 1.8
Postal receiptz _.. + 228 — 17 Annuel rate of deposit turnover ... 9.5 4+ 44 — 7.8
fiuilding permits .. - — 356 142 Alr express shipments . 202 — 58 — 23.8
Ajr express shipments — s 2,291 — 52,3 — B& Unemployment ... ~ . 2,500 — 20.6 0.5
Bank debits to individual aecounts o o524t + 60 » Placements in employment __.. . _ 651, 104 — 929
(thousanda) . _ - S Y _ . - o
End-of-month deposits (thousands)# § 222,281 4 14 + 14 Nonagricultural civilian labor foree 46,100 — 1.3 4+ 0.2
Annual rate of depe=it turnover ... 8.8 + 48 — 33 |
Unemployment ______ _ 8,760 — 44.8 0.0
Placements in employment __ 2,881 — 12.9 — 10.6 WICHITA FALLS:
MNonagricultural civilian labor foree 168,200 + 1.2 4 04 Retail sales of independent stores..... + 118 4+ o0t
= T Department and apparel store sales + 3.9 — 8.2
Postal reseipts $ + 88,8 — 3.8
TEXAS CITY: Building permits $§ 220,005 - B8R0+ 200
Eelail eales of independent siores...... — 63 + 0.2 Bank debits to individusl accounts
Department and apparel store sales — — 5.2 — 124 (thousands) ... R %  ©H,566 + 17.4 — Bl
Poetal receipte e 4 8,781 + 4.8 — &6 End-of- th d ts (th de)* § 82,660 + 7.8 + o5
Building permits .. PO Zons — 668 nd-of-rnon eposi : cusands K . .
Cosstal sars unloaded 283 348 — B30 Annual rate of deposit turnover ____ 8.8 + 7.8 —_ BT
Unemployment {area) _._ — 2,100 0.0 0.0 Air express shipments —. .. . 347 411 — 890
Placements in employment (area) ... 591 — 387 — 317 Tuemployment 1,065 — &0 — 0.5
Menagricultural eivilian labor force Placements in employment . .. 682 4 52.2 — 12.0
(area) .. 54,600 — 5.6 0.0 Nonagrieultural civilian labor foree 82,866 4 %4 4+ 08

*fxcludes deposits to credit of hanks.

*Exeludes deposite to credit of banks.
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FINANCE
‘Bank Credit

(Slnce bank credit is essentlal to all business, the conditions of
the commercial banks and the Federal Reserve Banks are a signifi-
cant indicator of the state of busi Ch in the 1 of
credit that the banks have sutstanding reflect the stats of businesa.
The condition of the Fedsral Reserve Banks in like manner reflects

the condition of credit availabls to cinl )

Only minor changes were reflected in the statement of
condition. of the weekly reporting member banks in the
Dallas district. Total loans and invesiments which'have
been increasing for the past several months continued
to increase this month, but the increase was considerqbly
less than in previous months. Loans showed only a slight
increase but increases in Joan were slightly greater per-
centagewise than increases in investments. Total govern-
ment securities, as last month, remained almost un-
changed in the aggregate, but the movement from longer
maturities to shorter maturities continued. Treasury bilis
showed an even greater increase than for Iast' month and
treasury certificates increased slightly, while treasury
notes decreased considerably and United Stales bonds
decreased slightly. Other securities which have followed
no definite patiern over the past year showe-d only a
slight increase this month. A slight decrease in reserve
with Federal Reserve Banks and a considerable decrease
in cash in vault were more than offset by a large increase
in balances with domestic banks. )

Total deposits increased slightly this month, t}le
increase resulting from increasing demand deposits, whl'le
time deposits and United States govermment deposits
decreased. Capital accounts remained unchanged from
last month.

CHANGES IN CONDITION OF WEEKLY REPORTING
MEMBER BANKS*

Source: Board of Governom of the Faderal Reserve Hystem

Percent change

Nov. 1948  Nov. 1848  Nov. 1947
from from from

Ttem Wov, 1847  Oct, 1648 Oct, 1947

ABBETS i

Loens and investments ——— .n— — =+ L& + 1.4 -+ 24

Loans + 10.4 + 13 -+ E.8

Total U.S. Govermment securities ... — 7.6 + 0.7 — 0.1
Treasury bl . el -+ 5.9 -+ B7.6 + 214
Treasury certificates of indebted-

Tiess + 52.2 =+ 0.4 -— 8.0
Treasury Notes — o — 46.0 — 11.8 + 3.3
United States bonds .. . — 128 — 04 + 0B

(iiher seeyrities __ ... . + &0 + 0.8 — 0.9
Reserve with Federal Reserve Bank 4 10.% — 0.b -+ 3.8
Cagh in vault — 3.0 - 5.2 — BT
Belanesz with domestic hanks _ ... + 7.3 4 8.1 — 7.8
LIABILITIES
Total depoaits (except interbank) ... 4+ 6.8 + 2.2 + 1.5
Demand deposite adiosted _ . + 5.8 + 8.2 + 21
Time deposits __ .o — 4+ &7 — 12 + 0.8
1I.5. Government deposits —_____ - 25.0 — 12,5 — 15.2
Interbank deposits;
Domestic banks — 81 — 1.0 + 0.8
Toreign banbs . &0 + 250 0.0
CAPITAL ACCOUNTS .0 + 05

*Perecentage comparizons based on week ending rneavest the close of
calendar month, .

The summary statement of condition of the Dallas
Federal Reserve Bank indicates that the rate of increase
in the bank’s resources is slightly less than for the past
few months. This increase is represented by increases in
gold certificate reserves and “other” assets which more
than offset decreases in government securities, discounts
and advances, and ‘“‘other” cash items. Increases in
liabilities balanced out most of the increase in resources,
the larger part of the increase resulting from an increase
in deposits with Federa! Reserve notes increasing slightly,
while “‘other” liabilities declined. Capital accounts
showed little change.

SUMMARY STATEMENT OF CONDITION OF THE FEDERAL
RESERVE BANK OF DALLAS
{in thousanda of dollars)
Source: Board of Gevernors of the Federal Reserve System

Percent change

' Nov. 1848 Nov. 1048
Dee. 1

Nov. 2 Dec. 3 from from
Classifieation 1948 1948 1947 Nowv, 1947 Oct, 1948

ASSETS
Gold ecertificate

YEBErVEs . ... £29,759 622,810 528,066 + 19.2 + 1.1
V.8, Government

serurities e 1,049,824 1,053,178 981,682 + 69 — 0.8
Diseountz and

advances .. ... _ 7,887 8,696 8,847 — 140 — 104
Other eash ._______ — 12,745 13,821 13,740 — 9.2 — 4.3
Qther assets _______ _ 141,592 125,628 118,026 -} 19.0 + 12.7
TUTAT, ASBETS 1,841,617 1,823,625 1,651,460 -+ 1L5 4+ 1.0
LIABILITIES
Federal reserve

notes ____ . 681,487 630,063 629,340 -+ 0.3 4 0.2
Dceposits .. 1,066,171 1,043,395 97,222 - 188 4 2.2
Other lizbilities .____ 115,019 122,284 99,696 - 164 — B9
TOTAL

LIABILITIES ... i,512,627 1,705,722 1,686,268 -+ 115 4 0.9
Capital paid in 7,804 7,703 2T 4+ .8+ 01
Buorplus - 1B,418 15,418 15,084 4 232 4.0
QOiher eapital

aceounts . ... - 5,768 4,682 2,848 41025 | 229
TOTAL LIABILITIES

AND CAPITAL

ACCOUNTS ___ 1,841,617 1,825,626 1,651,480

+ 115 4 1.0

Bank Debits

(Since the bulk of business transactions are seitled by check,
changes in bank debits to Individual accounts represent changes
in the volume of transactions and are a basic measury of husinesa
nctivity.)

Bank debits in 20 Texas cities decreased slightly in
November; however, the decrease was not nearly so great
as the decrease recorded for the same period a year ago.
The increase during the past 12 months was 14.6% com-
pared with an increase of 19.1% during the preceding
12 months, indicating a slackening in the rate of increase
during the past year., However, the slight drop in bank
debits this month does not indicate that the upward
trend is coming to an end inasmuch as the seasonally
adjusted index shows an increase of 5.9% over the
previous month, because this month’s decrease is entirely
seasonal. :

Gains were recorded in seven cities, led by Lubbock
and Fort Worth with El Paso and Austin showing signifi-
cant increases. Corsicana and Texarkana turned in the
greatest decreases. The annual rate of deposit turnover
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Lo e

declined slightly from October to November and still
represented a slight advance over the figure for a year
ago. _

gThe seasonally adjusted index of bank debits showed
a considerable increase (from 440.6 in October to 466.4
in November) as compared with a slight decline last
month and only a slight increase for November of last

vear.
BANK DEBITS*

{in thousands of doHars)
Sowree: BRosrd of Governors of the Federa]l Reserve System

e e et S ey

CORPORATION CHARTERS ISSUED BY CAPITALIZATION

Bcurce: Becretary of Siate
L~ =
Percent change

[ VA P,
Nov, 1848 Nov, 1948

Nov. Oct. Nov. from from
Capitalization 1948 1948 1947 Nov. 1347 Oct. 1948

Over $100,000 ______ 7 [ 11 — 86.4 —+ 16.7

£5,000-§100,000 _____ i85 140 164 - 171 -~ 5.8

Lesz than $5,000 ___ 51 78 63 — 19.0 — 30,1

No capital stock _____ 31 33 46 ~— 82.6 — &1
Capitalization net

specified .. _ 4 2 4 0.0 --100,0

Percent change

Nov. 1048 Nov. 1848

ov, from from
City Eabed v 1007 Nov 1847 Owt. 1048
TOTAL 3,707,864 $8,742,506 $3,238 85T +14.8 — 0.9 i
Abflene 86,497 26,329 98,284 4+ 0.8 4+ 0.5
Amarillo 02,435 96,198 £6,308 - 8.3 - 29
Aunstin .. 108,179 104,288 96,287 ~$-10.8 + 2.4
Beaumont ... - 103,387 108,382 84,712 +22.0 — D02
Corpus Christi __. 75,788 75,280 72,196 +4- 4.9 -+ 5.6
Corpicana 11,158 13,107 10,242 + 8.7 —15.0
Dallaa ___ 1,078,512 1,062,490 924,995 +16.6 + 1.5
El Pase ____ 128,646 154,384 116,227 -+20.8 -+ 2.8
Fort Worth 841,248 828,724 308,078 +12.3 - 2.8
Gulveston ... — 67,024 68,207 60,711 -+10.4 — 1.9
Houston, .o 1,081,976 1,185,281 809,009 +20.4 — 47
15,721 16,888 15,212 o+ 2.7 — 11
78,866 74,280 87,260 — B.8 + 7.1
53,938 85,160 30,905 -+ 9.8 — 3.5
Ssn Angele .- 30,935 81,074 20,229 4+ 6.8 — 0.4
8an Antonio ... 236,244 241,084 221,973 -+ 6.0 — 2.4
Texarkanat . 26,826 28,815 26,805 4 0.8 —18,0
Tyler 41,034 41,245 86,069 --13.8 — {5
WEEO e 53,076 66,029 B1,268 -+ 3.6 — 5.8
Wichita Falls _... 56,666 59,711 48264 T4 51

*Dchbita to deposit accountz except interbank ac'counta.
{Includes two banks in Arkansss, Eighth Distriet.

Corporation Charters

(The {ssue of corporation charters measures the additions Eo .t!n
business population and reflects the state of optimism or p

=

fewer in number, the corporations chartered this month

had a considerably larger capitalization than those
chartered in October. Those organized to C4ITy On mer-

chandising activities accounted for almost one-third of
the new corporations.

Business Failures

{The number of frilures and the amowmt of Liabilitiea vary in-
versely with the prosperity of business and reflect In a simple and
dirvgct manner what {s heppening to business.)

Nine business failures were reported by Dun and
Bradstreet in November, as compared with seven in
October and only three in November 1947. Total liabili-
ties were lowest for any month since May of this year.

BUSINESS FAILURES
Svurce: Dum and Bradstreet, Ine,

Naov, Qct. Naov, Oet.

1943 1948 1947 1947

Number ... . 9 7 3 7

Linbilitiea® _ .. $286 $373 § 41 $ 95
Average liabilities per

failure* .. § 33 § B8 § 14 $ 14

xd_“ln thousands of dollars,

Life Insurance Sales

(Since the amlas of fifs Wsurance are relatively sensitlve te the

of businessmen.}

The Secretary of State reports that charters were
granted to 228 corporations in November, as compared
with 254 in October and 288 in November 1947, Though

CORPORATION CHARTERS ISSUED BY CLASSIFICATIONS
Souree: Secretary of State

Hovember QOctober November
Classification 1948 1948 1947
DOMESTIC CORFPORATIONS
Capitalization* $5.271 §4,729 27,458
Number 228 2k4- 288
Banking.-finenee .. . ] & €
Construetion 17 16 20
Manufacturing S 18 30 82
Merchandiging . . .. 71 T 59
il 9 16 5
Puoblie service . 1 1 —_
Resl estate 28 52 84
Transportation . ] 8 T
All others 38 55 s
No capital stoek __ 21 113 46
FOREIGN CORPORATIONS
Number 30 88 45

==

*In thousands of dollars,

h in i , they may ba used as & measurs of the
consumer market.)

Sales of ordinary life insurance increased in Texas as
well as in the entire nation during November, the rates
of increase in Texas being somewhat greater than for
the nation as a whole. Sales in Texas were somewhat
above a year ago, while sales in the United States as a
whole were down considerably from November a year
ago.

Despite efforts to sell an increasing volume of United
States savings bonds to the general public in Texas, sales
fell 7.5% for the month and 14.7% for the 12-month
interval. The lag in life insurance sales may be attributed
to the same underlying factors,

SALES OF UNITED STATES SAVINGS BONDS
Sourece: Trespury Depariment, Offica of State Director for Texasz

—

Percent change

—_— e

Nov. 1948 Nov. 1943
November October Navember from from

Serias 1948 1948 1947 Nov. 1847 Oect, 1948
TOTAL ___ $11,691,221 $12,526,633 $13,688,221 —14.7 — 7.5
Series B ... 9,021,294 9,539,673 9,305,882 — a.1 — 54
Seriez F and G .. 2,570,127 2,984,960 4,282,880 —40.0 —14.0
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TRANSPORTATION
Rail
(The movement of goods by rail Iz fund tal to all bush

sperations, and ch in the ber of frelght cars loaded refiect
basic changes In the volume of busi The dity groupa Are
significant for the Information they give on specific fndustriss. The
miscellaneous group Includ uf .| dx amd i» gemerally

idered a re of the volume of trade. Merchandise Lek
shipments include the same type of goeds shipped in smaller lots.)

The 286,770 cars of revenue freight loaded in the
Southwestern district in November was 11.1% under
October and 85% under November 1947. Only the
movement of coke (982 cars) showed a gain in November
as compdred with October. The Burean’s index of mis-
cellaneous freight car loadings was down from 162.5 to
154.5, a decline of 4.9%. Compared with November
1947, it was up 1.2%. The index is corrected for seas-
onal variation.

REVENUE FREIGHT LOADED IN SOUTHWESTERN DISTRICT
{in carlonda)

Hource: Car Service Divislon, Association of Americsn Raflroads

Fercent changa
Nov, 1948 Nov, 1848

Nov. Qct. Nov. from from

Ttem 1548 1648 1947 Nov. 1947 Oct, 1048
TOTAL .. A 286,770 822,707 312,299 — 86 111
Crain and grain products 26,088 28388 28,278 — 1.2 — B.2
Livestock .- 5,297 7,682 7,980 887 ~-B51.0
26,598 30,264 --25.9 12,2
a9 823 -+19.3 4 4.8
28,145 22,178 —148 —I14.5
Cre 2,621 2,778 2,477 -+ 5.8 — B.B
Morchendize {Lol) - 26,746 20,742 81,269 -—I14. —13.0
Mizcellanesma e 183,689 181,926 — 4.8 —10.8

204,443

T

Two Texas cities that are getting new passenger stations
are Longview and Austin. The Texas and Pacific is to
construct a new modern station at Longview, and con-
tracts have been let by the Missouri Pacific for a new
station at Anstin, With the completion of the new Anstin
station Missouri Pacific trains will no longer have te
back into the station.

The Missouri Pacific has discontinued trains Nos. 37
and 38 between San Antonio and Laredo. To assure
adequate service duting the vegetable marketing season,
the railroad will add baggage cars to local freight trains.

The Texas Electric Railway Company has been author-
ized by the Interstate Commerce Commission to abandon
its 174 mile svstem between Waco and Denison, Texas.
Service will be discontinued on December 31 if no
purchaser comes forward to operate it. A eubsidiary of
the company will begin operation of motor bus service
between Dallas and Waco on January 1, 1949.

Motor

{Although current data on trends in Texas motor transportation
are not available, developments in this important segment of the
tr portation industry are part of the business picture.)

The American Trucking Association index of the
volume of motor freight handled reached 255 in October.
This represented an increase of seven points over the

e

September fizure and ten points above October 1947, The
index is compiled on the basis of the average monthly
tonnage of reporting carriers, and at 255 stood at a new
all-time high. About 83% of the total tonnage handled
was reported by the carriers of general freight. The
transportation of petroleum products accounted for 8%
of the total.

Air

{The total wol of titles shipped hy olr expross Is only
a very small percentage of all commodities maved, but the rapld
incromne in tha use of this type of tr kes Its growth
of general Interest to business.)

The 26.387 air express shipments in Texas in Novern-
ber was 9.19 less than the number of shipments in
October. Tt was 11.0% less than November 1947. Since
early rvesults of the recently inaugurated air parecel
post service have been disappointing, it is probable that
the decline in air express shipments was due to other
causes.

The CAB has offered Pioneer Airlines an increase in
air mail pay retroactive to May 1. Tt is estimated that
the new rate will vield the company a mai! pay revenue
of $1,760,000 a vear. The rate of pay is based on a

AR EXPRESS SHIPMENTS

&1,
tation

SBource: Raflway Express Ageney

T T

Percent change

Nov. 1542 Nov. 1948

Nov, Oect. Now, from from

City 1948 1648 1947  Nov. 1047 Oct. 1348

TOTAL . — . 28,287 29,038 29,404 — 110 — 21

168 208 186 — 102 — 18.2

450 586 BT7 — 820 — 232

BO% 563 E65 — 10.8 — 10.8

821 291 358 — 10.8 — 17.9

Rig Spring .. 9 7 54 — 18.0 - 80.0

Brownarille 469 428 1831 - T44 4+ 9.6

Brownwood . _ — 45 AR g2 - 40.5 4+ 71

Bryan - — 25 37 24 + 4.2 — 324

Corpus Chrieti ... 444 556 588 — 8.7 — %4

L] — 9,708 10,747 9,625 + 1.9 - a7

Erple Pazg _ o 24 13 * 4 84,6

El Paso ... - 1,201 1,501 1,669 — 28.0 — 20.0

Fort Btocktem .. 19 20 * S — B0

Fort Worth ... — 1,979 1785 1,839 4- 7.6 4- 10.3

________ 887 878 — 11.9 — 0.9

5,832 5,418 — 10.8 — 14.2

260 208 — 14.9 — 35

214 135 4 841 — 154

80 59 -+ 12,0 + 117

281 200 4+ &2 — 3.5

21 14 41250 4714

08 182 4 18.2 - 5B

15 19 — B2.§ — 40.0

52 47 — 28.3 — 442

52 ks — — 1.9

202 198 + 1B - .5

Sar. Angelo .. 447 678 — 317 + 8.8

8an Antonio 2,604 3,886 — 823 — 8.5

Sweetwater 16 87 — 21.6 -+ B81.3

Templa ___. 70 ™ — 278 — 20.0

19 108 — 243 3106

437 anT — 42,8 — 47.8

36 19 +131.6 -+ 22.2

TWACE v mcecirin 202 286 224 — 4.8 - 288

Wichita Falls . .. 847 vl 246 4 411 — 8.0
Other e — 292 326 O ——

*Air express mervice origineted at a later date.



20 TEXAS BUSINESS REVIEW

sliding scale starting at 48¢ per plane mile flown, if the
passenger load factor is Iess than 31%. This continues
the Board’s praclice of setting mail pay on an incentive
basis. Pioneer is the first of the so-called “feeder” air-
lines. The renewal of its certificate comes up for con-
sideration during the next 12 months,

Another local service airline, Trans-Texas, hag jnangu-
rated service between Houston and Uvalde. San Antonio
and Victoria are served as intermediate points.

Clearing and drainage has begun for the site of Fort
Worth’s new Midway Airport.

Water

(SInge a sizable volume ol traffic moves Into and out of the State
by water, statiatica on weter-borme commerca are an important -
dicator not ealy of transportation but of genernl busincas mctivity.)

The number of export and coastal cars unloaded at
Texas ports increased 5.5% in November as compared
with October. This gain was a much smaller increase
than the 9.4% registered in November 1947 over October
1947, However, the unloadings in November this vear
was 9.3% greater than November 1947. The increase

- of November over October is explained by the fact that
each of the two largest Texas ports, Galveston and
Houston, had an increase of 13.6%,

The Port of Houston continued to show a big increase
in volume this year as compared with last. Tonnage for
the first ten months this year was 21% above the same
period last year. Through October the total tonnage
handled was 33,820,509, At some time during the month
of November the accumulated tonnage exceeded the total
of 34,143,177 for the entire year 1947. On the basis of
the value of the shipments moving through the Port of
Houston for the first nine months of 1948, the total for
the year will exceed one billion dollars for the first time

LABOR

Employment

(Employment statlstice sre among the most important indicators
of Taxas busi and e activity. The estimatas of totml sm-
ployment In Texus [nclude all ployees, both production workers
and others, but excluds proprictors, officers of corporations, and
other principal sxecutlves. More detmiled atatistics on Texas -
ployment, pay rolls, hours, earnings, and man-hours are analyzed
in a Supplement to tha Review un Texas Employment and Pay
Rolls.)

The Bureau of Business Research in cooperation with
the Bureau of Labor Statistics reports that nonagricul-
tural employment in Texas was up by 0.8% or 15,000
persons in November 1948, There were 93,000 more
people employed in nonagricultural jobs than were em-
ployed a year ago.

The newspaper caption, “Employment Edges Upward,”
describes well the employment picture in almost every
section of Texas for November 1948. Again old employ-
ment records have been surpassed in many industries.

Manufacturing employment in both durable and non-
durable goods was up for the month. Lumber and timber
manufacturing suffered a seasonal employment decline
of 21%. “Other” durable goods dropped 3.0% for the
period. Employment in nondurable goods production
dropped 2.1% in the apparel industry and 7.0% in
“other” nondurable geods. All other of the nondurable
goods categories held steady or increased in employment
for November,

CHANGES IN PRODUCTION WORKER PAY ROLLS IN SPECIFIED
INDUSTRIES*

Source: Burean of Businese Ressarch In cooperation with the Burean
of Labor Statiztiea, U.8, Department of Lebor

[ ]

. . . . - Number Percent changa
in history. This total will be more than one-third the of
value handled in 1947. e Nay. 1945 Nog. 1369
EXPORT AND COASTAL CARS UNLOADEDY Industry ments  Nov. 1047 Oct. 1943
Houree! Oar Serviee Division, Awssgeintion of American Reiflroads MANUFACTURING
Durable goods:
=1 Iron and steel 28 450 4+ 18
P
_ Pemcentchange o hinery, except electrivat 28 1265 — 8.8
WT oL N oot N No{v, 1948 N(fw. 1948 Nonferrons metals _____.._..._ . 11 417.1 - 1.6
oV, . oV, TOor Tora b z —
Port 1948 1948 1947 Nov. 1947 Ot 1948 ngm::r:’fn;m;::h e ;g + :g _ 3‘3
TOTAL __ . _.__ 17,808 16,873 16,288 4+ 83 o 5.6 Stone, clay, and glass ... g8 +01 —g31
. Other durable goods __. ... — ki --43.4 —+ 11
Beaumant 427 468 540 — 209 — BE Noendurable goods:
Fort Arthur _ 534 1,252 1,062 — 20.% — 354 Textiles 15 - 8,0 + 8.1
Teras City 265 ;131 440 — 34.3 — 530 Apparel 25 —14.9 — 04
Houston, 6,680 +,998 4,279 + 332.7 + 12.4 Food .. Y + 13 + 5.8
Galveston . 9,204 6,660 4+ 8385 -+ 136 Paper . N 5 +162 437
Brownaville ... 148 321 87— 691 — 627 Printing and publishing ... ___. - 8 + 90 25
== - = Chamiecals — 58 -+26.4 + 0.4
*Excluding coal. Petroleum refining —_— 28 + 5.0 — 1.3
th d oods — —
WATER-BORNE COMMERCE AT TEXAS PORTS ?@ogmﬁgﬁ];ﬁgﬁmmc ¢ 28 122
(tons) Crude petroleum production _ .. 85 4148 — 0.1
] Hotels 9 + 4% 4 0.8t
Percent, change Insurancef 78 + 8.8 + 2.1
Nov. 1848 Nov. 1948 Putlic utilities 141 +27.1 + 31
Nov. Qct. Nov., from from Quarrying 11 -+18.2 - 8.3
Port 1048 1648 1947 Noi_l{:‘_ei'i‘ Oct. 19458 Wholesale tradet ___ . _ 1zm +11.6 + 7.5
TOTAL 1,533,776 1,780,611 1,816,722 —156 -13.9 Retail tradet 292 +13  for
Beaumont _ 20,085 19,844 23,882 —14.1 + 1.2 tFigures cover all employees except proprietors, firm membera,
Erownsville 50,148 104,204 05,490 —4Y 5 —EL@ officers of corporations, or other principal executives,
Corpus Christi* .. 1,462,683 1,656,568 1,697,550 —13.8 —11.7 3Cash payments only; the additional value of hoard, Tosm, and tips

*Excludes Ingleside.

eennot be eomputed.
*Preliminary,
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Nonmanufacturing employment reports in November
were good. Mining indicated no change, while trans-
portation and public utilities showed an insignificant
0.87% employment decline for interstate railroads. Tele-
phone and telegraph concerns employed 4.1% more
people in November than in October. Trade gained 2.8%

ESTIMATES OF NONAGRICULTURAL EMPLOYMENT
IN TEXAS*
{in thousanda)

Source: Buresw of Business Regearch in cooperation with Bureau of
Labor Statisties, U.8. Department of Labor

Peareent chanye

Nov, 1848 Nov. 1948

in employment in November, Leader in the trade classifi-
cation was wholesale trade with a jump of 10.1%. Al-
though retail trade employment declined for the menth,
employment for the Christmas rush should be up in
December. Finance and service establishments hired
fewer people in November than in October. Most of the
decline came in real estate, finance, and in personal and
professional services. Government employment declined
1.0% for November.

Nondurable goods manufacturing alone among the
major ¢lassifications showed an employment decline from
November 1947,

Employment estimates indicate a continuing rise until
the first of the year. There are signs that extended and
increasing defense activity and a possible European arms
ald program will underwrite and eushion somewhat the
usual seasonal decline in employment after the turn of

Pay Rolls

{Pay rol! figures are generally recognized s significant Indics-
tors of incomes end purchasing power by both sconomists and busi-
Emphasis on the malntenance of purchaslng power as &

goal for the country’s postwar economy givss particular lmportancs
to these figures at this time.}

Reports of changes in production worker pay rolls for
November 1948 certainly gave little cause for alarm
ahout the general business situation in Texas in the near
future. Decreases in employment even limited to the
“more-or-less” expected seasonal declines, and pay roll
conditions were stable, closely following employment

Lumber and timber, represented by 15 repo-ting firms,
Jowered pay rolls by a rather significant 9.0% for the
month. Machinery, except electrical, dropped pay rolls
by 3.2% on the basis of 29 reporting industries. Stone,
clay, and glass industries reported & 3.1% loss, and
furniture and finished Iumber declined 1.0% from
October in worker payments,

The largest pay roll change in nondurable goods manu-
facturing came in “other” nondurable goods with a
12.29% drop. The greatest gain was the 5.8% increase
in the food industries, partially accounted for by the
incoming vegetable season in South Texas which has heen
delayed by cold weather.

Nonmanufacturing pay rolls decreased for November
only in crude petroleum production. The largest single
increase in pay rolls was the 7.5% rise in wholesale trade.

Manufacturing establishments contributed more and
more to pay roll income within the State, especially in
the Dallas and Houston areas.

Unemployment

{Ectimztes of unemployment i varlous areas of the State are
currently madas by thse Texas Employment Commission. Data on the
payment of unemployment benefits mlso provide a rough measure of
unemployment in Texas, although anly employses in establehments
amploying B or mora workers for 20 or more weeks per year are
tovered, Vetersas' claim actions and disbureements are lass fn-
clusive, but throw light on the Important problem of veterap re-

Nov.i Oct. Nov. from from
Industry 1948 1945 1947 Nov, 1947 Oet. 1948
POTAL oo 1,TB25 1767 16806 4 5.5 4 0.8 the year.
Manufacturing e 352.8 3476 4 2.8 + 1.8
Turable goods oo 148.5 13901 + 7.9 + 0.3
Nondurable goods 202.3 2085 — 0.4 + 2.1 !
Monmanufacturing .- _1,426.1 14147 1,3419 62 4- 0.7
¥ron and steel __ . 20.6 20.6 1982  + &7 ¢.0
Machinery, excent electrical 23.1 22 0.6 - 8.2 0.0
Transportation equipment,
except automobile .. 28.9 28.0 247 170 + 3.2
Wonferrous metals . 11.2 11.2 92 4217 + 6.9
Lumber and timber ... 2.7 33.4 31.0 + BE — 21
Furniture .o _ 107 0.6 115 — 78 4 0.8
Sone, clay, and glasa 9.4 4.3 85 — L1 + 1.1
Other durable gooods 3.2 2.3 2.z 0.0 — 3.0
Textiles 102 101 96 + 73 420 reports,
Apparel - 28.1 23.7 a7k -+ 22 — 21
b %" A — 8.8 68.4 787 — 44 4 7.2
Paper and allied products 2.8 2.8 3.9 4+ 27 0.0
Printing and publishing ... 20.1 20.4 1.7 + 20 + 0.5
Chemienls - 26.4 26.2 28.7 +11.4 + 0.8
Petroleum .o _. 260 890 374 f 438 0.0
Other nondurable goods .. 6.6 7.1 10.2  —3h.3 — 1.0
Mining - 100.% 1007 90.3 4-ilb 0.0
Crude petroleum and nat-
ural pgs.s production —— 940 a4.0 240 119 0.0
Other mining .. S 6.7 8.7 63 683 0.0
tion and public
Trar":t?;i':it; ........... J— . 2328 227.8 217.9 1 6.6 4 20
Tnterstate railroads ._...— 65.0 65.5 67.8 — 41 — 0.8
Telephone and telegrap 36.8 4.4 51.2 147 4+ 4.1
Other traneportation and
publie utilities . ... 1215 127.9 118.%  -}16.6 - 2.8
Trade S o 4142 4031 4102 + LD + 2.8
Wholesale - 125.1 113.6 1196 4 446 +10.1
Retail .. 289.1 2805 2908 -— 0.5 — 0.1
General merchandis 84,8 64.1 667 — 1.4 + 1.1
Food end liguor 37.5 380 0.2 — 6.7 — 1.3
Automotive ._ 22.8 22.9 248 — 6.2 — 0.4
Apparel . . 281 26.8 24.9 128 + 8.8
Other retail trade _ 135.9 1358.2 135.6 -+ 0.3 — 1.7
Finance and service .. - 8024 20b.7 220.8 4~ 7.8 — 1.1
Rank and trust companies  10.0 19.6 17.6 108 0.0
Insurance __._ JR— 24.9 24.7 244 4 20 + 0.8
ezl estate and other
financisl agencies ... 274 278 255 4176 — &7
Hotels s e - 238 23.8 244 — 20 0.0
Other personal services . 484 48.9 B¢l 5.4 — 1.0
Medical services ... _  2ET 330 28.0 4121 — 0.9
Other business and employment.)
professional services . 1267 128.2 1116 126 — 2.0
Government ... 265.1 267.6 2428 + Bl — 1.0
P -

*Totals Ineclude clagsifications other than those listed.
{Preliminary.

Unemplovment in the 17 labor mavket areas of Texas
increased slightly in November 1948 compared to October
1948, but was down for the 12-month period from Novem-
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Hours and Earnings

(Statiatics on hours end earnings show clearly the effacts of the
shift of the State’s economy and the gensra]l upward movement of
wages since V-I Day. Average hourly sarmings are computod by
dividing the total! number of man-hours worked In reporting estak-
into total pay rolls.)

Eight of the 15 industries in the manufacturing group
reported a work week of less than 42 hours for the
month of November 1948, while 3 of the 6 industries
in the nonmanufacturing group reported a work week of
less than 42 hours. The average work week for the
manufacturing group was 42.1 hours, while the average
work week for the nonmanufacturing group was 42 hours.

Hourly earnings for November 1948 compared to
November 1947 were high, being up an average of 8.1%
in manufacturing indusiries and 7% in the nonmanu-
facturing industries.

Weekly take-home pay was also up in November 1948

22 TEXAS BUSINESS REVIEW
UNEMPLOYMENT
Sourze: Texes Employment Commission
Novernber Oetober Wovember

Aves 10458 1948 1647
TGTAT, 48,780 42,070 58,853 1ixh: 3
Abilene . S 70 750 1,000
Amarillo .. 1,400 1,200 1,600
Austin .. 1,300 1,360 . 1,595
Beavmont-Port Arthur . ____ __ . __ 4,660 4,500 5,776
Corpus Christi . 1,400 1,200 2,300
Dallaz ____._. 4,500 - 8,900 6,200
El Paso ... 1,900 1,500 2,200
Fort Worth . 5,700 5,400 6,000
Galveston-Texsa City .. 2,100 2,100 2,100
Howgten-Baytown . — 7,200 7,000 8,000
Longview __.. 1,425 1,400 1,800
Lubbeck . 700 i3 q00
San Angelo 640 B75 700
8an Antonio 8,760 3,750 6,800
Texarkana ... 2,900 3.000 2,900
WEEO e 2,600 2,500 3,150
Wichita Falls — 1,085 1,070 1,138

ber 1947. These shifts may be the first indications of &
leveling-off of the size of the labor force for the State
as a whole. A total of 43,730 persons were reported as
unemployed for the month, compared to 42,070 for
October 1948 and 53,853 for November 1947. It would
seem safe fo predict a relatively low level of unemploy-
ment for some time as serious economic disturbances
would not be felt by Texas industries until a well estab-
lished trend had developed in the more highly industrial-
ized North and East.

compared to November 1947, but the trend was not as
strong as in previous months. An explanation for this
situation may he that by November of each year the
contract provisions for wage inereases have been in
effect long enongh to become stabilized and thus result
in meore consistent pay checks.

The past month brought to light several new develop-
ments which will be studied by business leaders before
bargaining on “4th round” wage increases. Some labor
leaders desire to maintain the present high level of
money wages and seek price cuts instead of wage in-
creases. Such planning would probably be presented in

HOURS AND ZARNINGS®

Bource: Bureau of Business Remearch in cooperatfon with the Buresa of Labox Btatisties,
T.5. Department of Labor :

Average Averaga hourly Aversge weekly Percent change
weekly hours earninga {in cents) earnings {in deollars} November 1948 from November 1847
Nov.i Nov. Nov.1 Nov. Nov.t Nov. Weelkly Hourly Weekly
Industry 1948 1947 1948 1947 1948 1947 hours earnings  earnings
MANUFACTURING, TOTAL . . .. 42.1 43.8 125,1 1167 52.67 50.45 — 84 + 8.1 + 4.4
Trurable goods 435 43,5 124.6 1i5.1 B2.96 50.07 - 23 + 8.2 4 5.8
Iron and steel 42.3 44 5 132.0 124.4 56.22 56.86 — 49 4+ 6.8 4 18
Machinery, except eleetrical e — . 40.7 42.9 140.5 127.68 BT7.18 54.74 - Rl 4+ 11 + 4.5
Nonferrous metals —  41.4 411 148.7 145.1 61.56 58.64 + w7 + 25 + 5.2
Lumber and timber... o . — 418 48.1 9.8 82,2 41.51 89.83 — 181 -+ 19.% + 42
Furniture and finished lnmber ________ 4.0 46.2 92.5 100,71 £0.70 48.25 — 4.2 — 1.8 - 12.¢
Htone, clay, and glass, 44.1 43.5 107.% 93.4 47.50 42.80 4 14 4+ 95 -+ 110
Other durable goods e — . 44.3 38.5 125.8 132 61,93 B0.51 4 151 + 6.5 + 22.8
Hondureble goods 41,8 43.7 125.4 116.6 52,42 50.652 — 4.8 + 85 4 B8
Textiles 42,0 42.0 100.2. 98.9 42.08 42,63 — 23 + 1.3 - 11
Apparel 38.6 28.9 2.6 71.1 27.98 27.668 — 0.3 4 2.0 + 1.2
Food 44,3 47.1 106.9 841 46,51 44,32 — B9 -+ 12.5 4+ &8
Paper wee 40T 445 109.9 109.3 44.73 48.81 — 7.9 4 0.5 — T4
Printing and publishing. w417 42.0 170.4 161.6 T1.08 67.87 - 07 + &4 4+ 47
Chemicals 44.5 43.8 186.1 127.4 £0.58 55.18 + 28 -+ B8 -+ 9.8
PetroJleum refining. £9.3 41.% 182.9 164.2 71.88 68.80 — 6.2 - 11.4 4 45
Cther nondurable goods 37,7 43,3 94,9 97.0 36,78 41,60 — 127 — 2.2 — 14.8
NONMANUFACTURING
Crude petrolenm productfonf ____ 39.6 42,6 183.7 163.8 72.78 69.78 - 70 + 121 + 4.3
Hotels 45,3 46.8 B2.% 45.0 28.65 20,84 - 22 4 18.0 -+ 135
Public uotilities 43,7 45.6 1325 128.1 57.90 56.13 — 4.2 4 7.6 -+ 22
Guarryingt 41.2 43,7 145.9 129.0 £0.11 56.37 — &7 4+ 181 -+ 6.8
Retail trade 38.4 29.5 B7.0 80.6 33.41 21.84 — 2.8 4+ 7.9 + 9.8
‘Whelesale trade 43,9 42,9 93.9 109.9 41,22 4715 + 2.3 — 14.6 — 12.6

" #¥Figures 46 not cover proprietors, Airm members, ofisers of corporaticns,

or other principal tivea, Manufacturing date, Tevised in June

1948, cover production snd related workers; monmanufecturing dats eover gl] employees axcept as noted.

$Preliminary,
tProduction workers only,
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the form of securing the “purchasing power” of the dollar
at a level of 1940 to 1941, Since the dollar value in the
company’s books are inflated the same a3 the prices
employees pay for what they buy, a feasible program
to establish a “relative” value would be to tie wages to
a cost-of-living index by an “esculator clause,” which
would altow wages to fluctuate either up or down in
proportion to the established base. Any other program
would be detrimental to either the company or _the
employees should the nation be faced with serious
inflationary or deflationary trends during the contract
period.
Labor Force

{Eatimates of the nonagricultural chvilian labor force are made
currantly for the State’s principal labor market arsas by the Texas
Employment Commiasion. Llabor force data, Indicatfng the totsl
supply of labor in these areas, include all ploved worliers, as
well as all others who are available for Jobs and who are willing and
able to worl.)

The nonagricultural civilien labor force in 17 lIabor
market areas increased 0.5% or 6,860 from'_October to
November, according to information supplied by the
Texas Employment Commission. Corpus Christi and
Lubbock registered the largest gains with Beaumont, Port
Arthur, and Longview having the greatest relative de-

Creases.
NONAGRICULTURAL CIVILIAN LABOR FORCE

Bonree: Texas Empleyment Commisaion

Percent change i
Nov. 1948 Nov. 1848
frol

Nov. Oct. Nov. m from
Aren 19(::; 1948 1947 Nov. 1947 Oct, 1948
TOTAL e 1,375,280 1,368,420 1,814504 146 + 0.5
18,950 18,800 19,172 — 12 4+ 0.8
26,000 85,700 34,713 + 8.7 + 0.8
44,750 44,760 44,188 + 1.3 0.0
Beaumont«Fort

Arthor . 76,000 77,050 69,869 + 8.8 — 14
Corpus Christi ____ 53,250 B2,300 49,830 + 7 + 1.8
Dallas . 238,600 236,000 224,965 4+ &1 + 11
El Paso —— . 52,050 51,460  bB,7EQ + 28 4 1.2
Fort Worth __. .. 136,500 135,500 138,872 -+ 2.2 + 0.4
Galveston-

Texas Oty ..— 54,800 64,600 b7,863 — .6 0.0
Honston«

Baytown 328,200 824,400 300,785 -- 8.1 + 02
Longview ___ . 22,626 22,850 22,564 — 0.2 — 14
Lubbeck __ - 27,100 26,726 25,293 -+ 7.1 + 1.4
San Angslo .. — 17,640 17,326 16,067 + 8.2 + 1.2
San Antonio . __ 158,200 167,100 156,274 —+ 1.2 —+ &7
Texarkgna . 85,850 25,150 32,687 + 8.1 + 0.8
Waeo 46,100 46,000 48,728 — 1.3 - 0.2
Wichita Falls ... 82,565 82,320 29,776 + 9.4 <4 3.8

Placements
(The sumber of pl ts raported by the Texns Employment

Commission indicatas roughly the relationship of the pupply of and
the damand for fobs In various paris of thu 5tate, Placements do
not Include private pl ta 1o bust and industry, but only
those mada throwgk the State Employment Service. Furthermors,
the her of ph ts mads should not be considered as addi-
tions to total employment, since muny of them ropresent shifts from
one Job to auwother.)

Placement activity in the 17 labor market areas of
Texas served by the Texas Employment Commission was
down 5.6% in November 1948 from November 1947,

and down 16.6% from October 1948, Total placements
in November 1948 were 27,400,

In view of the fact that some forecasters believe that
supply is catching up with demand, and that a return
to a buyer’s market will mean increased unemployment,
the placement index will henceforth be an important
gauge for the Texas businessman to watch. Because of
the type of industry in the State, employment should
continue at a high level for many months to come; how-
ever, the first to seek jobs during periods of stress are
the unskilled and semi-skilled workers who ordinarily
use the employment agencies more than skilied and
professional workers. Continued declines in placement
activity, with a corresponding leveling of employment
and unemployment figures, would indicate an optimum
labor force under present conditions. Any sharp increase
in placement figures, with a corresponding decrease
(though not necessarily abrupt) of employment and an
increase in unemployment, would be a sign of retrench-
ment by business within the State. Such indicators would
be extremely important to marginal manufacturing indus-
tries and to service and nonmanufacturing concerns.

PLACEMENTS IN EMPLOYMENT
Source: Texrns Employment Commisalon

s |

Percent change

Nov. 1348 Nov. 1948

Nov. Qet.

Nov, from from
Aren 1948 1848 1947 Now. 1247 Oct. 1048

TOTAL . — 27,400 52,588 29,017 —~ B.B —16.8
Abilene .. . - 418 458 576 4 6.4 -125.6
Amarillo - 847 1,378 514 -~ 7.8 —38.56
Austin . 891 1,252 1,028 — 3.6 —13.6
Beaumont—Port Arthur_ 2,070 2,050 2,545 —18.7 -+ 1.0
Corpus Christi . ______ 1,228 1,461 1027 -+149.6 —16.4
Dallag 4,959 6,860 4,608 -+ 7.7 —27.7
El Puso .__ 1,207 1,109 832 +46.1 - 2.8
Fort Worth ... ___. 4,629 4,225 4,218 — 4.5 — 4.8
Galveston—Texas City __ it} 865 891 —38.7 —a1.7
Houston—Baytewn ... 4,311 5,797 5,166 —16.6 —26.4
Longview ... - 520 485 708 —26.3 4 7.2
Lubbock . __. - T83 B30 722 - 8.4 -— 5.7
San Angele _ 147 b3l 4436 —+10.4 —15.8
Ban Antonio __ e 2,881 5,224 3,307 —12.9 —10.6
Texarkana __ .. -— 610 715 855 —28.7 —14.7
Waeo . . £31 818 T04 —L0.4 —22.9
Wichita PFalls ... - GEZ ki 516 +382.2 ~12.0

=

Industrial Relations

{A Enowledge of current dcvulwu;onta in Industrial relations fs
necesgary to an understanding of the State’s labor picture.)

In addition to centering attention on Washington and
the Taft-Hartley law, labor will be busy the next few
months in state capitals where legislative sessions are
scheduled. The aims are: {1) to get laws restricting
unions off statute books in at least 34 states and to pass
other laws backed by labor, and (2) to maintain union
political unity for elections coming in 1950 and 1952.

The repeal objectives for state laws include such pro-
visions as: bans on closed-shop and union-shop contracts
and on union checkoff dues; curbs on mass picketing,
boycotts, and jurisdictional strikes; rtequirements of
union registration and reports; and requirements for
delays in strike action in some or all industries. How
successful the program will be may bhe measured some-
what by successes of candidates for state legislatures and
gubernatorial positions. -
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Man-hours

(The reports which the Bureau receives on employment include
every employee who worked any part of the week nearest the 6i-
teenth of the moenth, This means that ch in the 1 of
employees in an industry do not alweys measurs ths changes in
the volume of putput, Changes in the number of man-hours worked,
however, are closely naszociated with the rate of manufacturing
activity, and may be usad as a measure of the volume of pro-
duction.}

Activity in Texas manufacturing plants increased 0.8%
from October 1o November, measured by man-hours
worked. The largest increase, 6.5%, was in the food
industry although “other™ durable goods, and paper and
allied products registered appreciable gains,

MAN-HOURS WORKED IN MANUFACTURING
ESTABLISHMENTS*

Source: Burean of Business Research in cooperation with the Buresn
of Labor Statistics, U.8. Department of FLabor
Nur:fber Percent change
reporting Nov, 1948 Now. 1043
estahlish- from from
Industry ments Nov, 1947 Oct, 1948
TOTAL 284 + 4.5 - 0.8
Durakle gooods:
Tron and asteel 28 - 2.8 -+ 1.9
Machinery, except electrieal 29 -+16.8 — 2.0
Nonferrous metale il -+ 5.8 -+ 0.5
Lumber and timher 16 -+ 1.8 - 11
Furniture gnd finished lumber —_ __ - 21 +146.2 — 1B
&tone, clay, and glass ... 21 — b.b w— 2.5
Other durable goods e 8 4841 + 4.1
Nondurahle gooda:
Textiles 12 -+ 5.0 — 0.5
Apparel 28 —12.8 o 0.8
Food 84 — 5.0 + 6.5
Paper and allied products _ .. __ - 7 + 6.7 + 8.5
Printing and puablishing _ . 29 + 0.2 —_ 1.4
Chemicals 7 4.0 — 0.1
Petralenm 20 - A7 — 1.6
Other nondurable gooda .. 4 —~a38 -— 4.8
*Preliminary.

The yearly gains were more favorable in total but
showed wider fluctuations from industry to industry.
“Other” durable goods registered a gain of 34.1%, while
man-hours in apparel were down 12.8% and in “other”
nondurable goods 33.8%,

GOVERNMENT

Federal Finance

(Fedara! collections of Income, pay roll, and excise taxes vary
diractly with the lovel of businoss prosperity. During the war
poriod federal taxation hos lkewise become an important determi-
nant of genaral business activity.)

Revenue collections of the federal government from
Texas districts showed an increase of more than enough
to effect last month’s decline. Revenue from the Second
District (North Texas) was up almost a fourth, while
revenue from the First District {(South Texas} rose only
slightly. The poorer showing of the First District resulted
from the fact that revenue from income taxes was only
half the figure for a year ago. All other classifications
showed sizeable increases which resulted in an over-all
increase of aronnd 5% for the First District. Though
revenue from imcome taxes increased slightly in the
Second District, the greatest increase here was from
employment taxes which rose more than 80%.

Revenue for the first five monthy of the fiscal year
showed an increase of 9.9% over the corresponding
period a vear ago. The increase for this period last year
over the same period two vears ago was 12.1%. This rise
would seem to indicate that the rate of increase in
government revenues has not declined significantly in
the past year.

There seems to be growing sentiment in Congress for
a tax advance; however, as yet there seems to he no
general agreement as to where the burden should fall.
The recent profits hearing stil]l leaves unsettled the
question of whether or not business profits have been
excessive. Even those who hold that profits have been
too high are not certain as to whether additional revenue
should be garnered from the excess profits tax or an
increase in the regular corporate income tax rates. Still
others would prefer to allocate part of the increase
burden to individuals, if wages continue to go up.

FEDERAL INTERNAL REVENUE COLLECTIONS

Bource: Offies of the Collector, Internal Bevenus Service, Tressury Department

(= = - - T - T o v - T i o c s I r T wre: ]
Novemher July 1-November 80

Percent Percent
Diztrict 1448 1947 change 194849 194748 change
TEXAS g 78,182,607 8 60,478,168 + 125 $417,818,082 $879,792,090 + o8
Incoma 15,060,205 20,788,064 — 215 181,420,948 161,604,920 + 121
Employment 10,281,627 6,672,282 -+ 56.3 31,628,028 25,780,746 4+ 22,7

‘Withhelding 86,087,082 30,628,803 + 17.7 120,205,085 130,165,802 -+ 0.03
Other 16,810,842 11,605,219 4 48,1 74,044,846 62,041,522 + 19.3
FIRET DISTRICT 41,542,242 89,840,540 4+ 438 228,693,661 205,793,867 -+ 10.2
I €,718,660 12,172,058 — £8.0 101,690,976 90,121,601 + 127
Employment 4,143,004 3,202,211 4 2.4 18,818,201 12,038,584 + 148
Withhelding 21,477,744 17,200,358 -4 249 70,996,482 70,423,039 + 0.8
Other $,202,508 €,065,418 -+ B1.7 40,288,811 88,210,643 4+ 21.%
BECOND DISTRICT 86,647,465 28,887,628 - 22.8 190,625,422 173,899,124 4 8.6
I 8,841,735 7,594,806 =+ 0.8 79,838,972 71,688,319 + 11
Employment 6,128,493 3377171 - 81.8 17,810,731 13,742,162 + 29.6
‘Withholding 14,568,288 18,426,745 4+ B4 59,209,688 59,742,768 - 0.8
COther 5,489,808 338,766,188 4+ 171

7,607,939

28,830,830
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State Finance

1, Tur

(Statiatlee on State # wra y ted with ch in
tha level of business activity, State occupation, production, usa,
eand sales tates mnd license fees vary directly with changing busi-
nesa conditions.)

Total revenue receipts of the State, as reported by the
State Comptroller, for November were somewhat above
last month’s and also significantly above the reccipts
for November of last year. Receipts for the first three
months of the current fiscal year are 10.3% above the
corresponding period a year ago. Though revenue
receipts are still on the increase, this rise would seem
to indicate that the rate of increase has significantly
lessened since last vear. The current 109 increase is well
below the 309% fizure of last year.

On the basis of individual revenue sources, it seems
that only crude oil production taxes are increasing at a
rate nearly as high as they did last year. Receipts from
ad valorem taxes for the first three months of the fiscal
vear were down 97.4% from the same period last year,
whereas last vear’s figure had been 48.9% sbove the
corresponding period two years ago.

The ad valorem tax is not sufficiently elastic to provide
sufficient revenue in periods of inflation. This fact is
responsible for the failure of many municipal govern-
ments, who for the most part have heen left by the State
with the ad valorem tax as their only source of tax
revenue, to meet their needs out of their current income.
The State has been more fortunate to date in that the
ad valorem tax is no longer its main source of revenue
and several of its now important sources, such as the
production and motor fuel taxes, have been sufficiently
elastic in their yvield to provide increasing revenue.

The situation facing the State at present is somewhat
the same as has confronted the municipalities for several
years. However, municipal government, particularly tl:le
larger cities who are the hardest hit, ate hoping to abtain
some relief by means of a grant or rebate on State taxes.

REVENUE RECEIPTS OF STATE COMPTROLLER
Honrea: State Comptroller of Public Accounts

Beptember 1-November 30

November Percent
Ttem 1948 194849 194748 change
TOTAL e $ 51,255,862 $120,476,065 $117,382,280 <+ 1.3
Ad valorem texes ___ [ 145,751 6,280,067 — 7.4
Crude oil production
LARER oo _  B780,039 24,061,687 17,469,084 + d2.8
Motor fuel tex {net) 6,114,442 18,253,729 17,381,164 4 B4
Ciearette tax and
license  ...o.coeeeeee 1,885,978 5,778,448 5,618,549 - 47
Mineral leases, rentals,
and bonuses . __ 632,216 817,201 192,895 J-8T6.5
Interests on securities
owned . ____ 192,929 1,808,743 1,085,404 +- 20.8
Unelassifled receipis
from county tax
colleptols v _ 8,282,002 11,419,087 11,125,180 4 28
Federal aid-highways 2,668,763 8,618,901 9,164,172 — Tl
Federal aidepublic
welfars o —  B,71B,260 1T482,224d 18,284,285 - 81.%
Federal aid-public
edueation .. ... 2,399,384 5,791,002 4,471,968 + 29.5
Dnemployment coms
pensation tax .. 2,066,144 5,634,771 6,688,302 4 177
All other receipls ... 10,268,802 28,270,596 25,828,518 4 9.5
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PRICES

Consumers’ Prices

(AIl tocoma figures must bs nsed in cennection with a msasnrs
of changes In s* prices, slnce the purchasing power of In-
coms 1s mors slgnificant than the aggregate amount in dollars, The
Increaslng cost of Yving, an ed by Ind of 5"
prices, Iz of vital Importacce to all busf and u.)

Housewives in Houston enjoyed slightly lower prices
for the second consecutive month aceording to the index
of consumers’ prices of the Bureau of Labor Statistics.
On November 15, the index stood at 173.9 which was
0.5% below the level for October, but was still above
the November 1947 figure by 4.9%.

Food prices which declined 1.4% from October to
November indicated the biggest drop. Apparel prices
were off 0.4%. Rent prices which were surveyed
for the first time since August showed an increase of
0.3% over those prevailing last summer and an increase
of 4.1% when compared with rents in November 1947.
Slight rises in prices were recorded for fuel, electricity,
and ice, up 0.1% and for miscellaneous, up 0.4%.

Houston prices continue to run below those for the
nation as a whole. A late release of the Bureaun of Labor
Statistics states that in October the nationa! index of
consumers’ prices stood at 211.5, while at the same time
the Houston index was only 174.7. Both indexes have
the same base (1935-39 = 100). However, prices over
the whole country declined 1.7% from September to
October, while those in Houston alone dropped off hy
only 0.4%.

It is to be doubted that the two-month downward move-
ment of consumer prices indicates the beginning of long-
range trend. Ninety percent parity payments to farmers
will continue through 1949 and, with the exception of
meat, few commodities are selling at prices much above
the parity levels. Automohile makers anticipate continued
high prices for their products, though “new-used” cars
are gelling for less of a premium than they did last
summer. Higher telephone rates seem to be in prospect
for Ausiin and some other Texas cities,

Nevertheless, the lower level of Christmas ‘sales, in-
creased buyers’ resistance to high prices in many lines,
plus actual price cuts, such as the one recently announced
by the two largest soap producers, presage a continued
leveling of the previous inflationary tendencies. The
future trend in consumers’ prices will undoubtedly have
a profound bearing upon business in 1949.

INDEXES OF CONSUMERS’ PRICES IN HOUSTON
(198589 = 100)

Source: Buresu of Labor Statistics, TN.8. Department of Labor
e it T T i . i o
Percent change

Nov. 1048 Nov, 1948

Now, Oct. Nav, from from

Group 1948 1948 1847 Now, 1047 Oot. 1845
ALL ITEMS .o 173.9 1747 166.8 -+ 4.8 — 0.5
m20.8 210.2 -+ 8.5 — 1.4
213.1 198.7 + 6.8 — 0.4
» 118.7 + 4.1 —
Fuel, electrisity, and {ce . 50.7 09.6 54.3 -+ 5.7 + 0.1
Housefurnishings _.ccrocee - 185.2 198.8 190.6 - 4.3 0.0
Mizeellaneons . 1629 1448 4+ 6.2 + 0.4

*Not surveyed,



26 TEXAS BUSINESS REVIEW

Wholesale Prices

(Changes In the pricea of commoditics are of fundamental im-
portance to busknessmen, sinea the level of prices has an important
wffect on profite. The index of wholesale prices complled by the
United States Bureau of Labor Statistics 1s the moat comprahensiva
meacutre of price changes published {n the United Statesa.)

The new revised index of wholesale prices of the
Bureau of Labor Statistics indicates a reversal of the
downward trend that has heen apparent for severs)
months. The price level of all commodities was 0.5%
higher on November 30 than it had been on November 2.

The largest increase percentagewise was chalked up
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levels. Mild weather in the heating sections of the country
have reduced fuel oil demand, while increased capacity
and large inventories indicate ample supplies for the
new year.

INDEXES OF WHOLESALE PRICES IN THE UNITED STATES
(1026 = 140)
Source: Bureau of Labor Statistics, U.8. Department of Labor

FPercent change -

Nov, 1948 Nov, 1048

" Wov, 30 Nov. 2% Dec2* from from
for farm products, 1.6%. Food prices rose 0.6% and Group 1848 1848 1847 Nov. 1947 Oct, 1948
textiles 0.1%. All commodities other than farm products  XTr GCOMMODITIES ... 1651 1062 1610 25  + 05
and foods were up 0.2%. Building materials prices
remained stationary, while prices of hides and leather F:a.rm profucts . 179.4 176.5 192.6 — 59 + L8
ducts declined by 0.5% Foods ———eo 117.0 175.9 1798 — 1.6 + 0.6
products ¥y Vs . Tiides and leather products 207.8 2083 2840  —216 — 0.5
Locking to the future no clear cut trend is apparent.  Texile products _ ... 147.0 1468 1463 4+ 05 - 0.1
Higher postal rates beginning on January 1 will increase  Building materisls ... 2082 2083 1878 -+ 82 0.0
slightly the expenses of practically every business firm. M; °°mm°:;t1"-: other than a5 1545 1574 21 00
o arm prodocts ... — . . . — 2, X
The recent announcement of & January boost of tin-plate o P e other then
prices adds a bullish note to the picture. farm products and foods 162.4 1681 1428  -7.4 4 0.2
On the other hand, the situation in the petrolenm == 2
industry is such that prices are tending to hold at present ~ *Revised.
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FIGURES FOR THE YEAR TO DATE

January-November

Percent

ITRADE 1848 1647 change
Esimated ratall sales, total $4,630,178,000 $4149,671,000 -+ 1L6
urabie goods, tota $1,660,064,000 $1,419,160,060 - 17.0
Autemotive stores -~ 796,251,000 667662000 + 19.3
Lumber, building materials, and hardware stores 663,433,000 567095000 + 17.0
Furniture—househald appliance stores 159:844:[]00 147.066.000 + 8.7
Jewelry stores e 40536000 37,336,000 4 86
Nondurable goods, total wee $2,970,114,000 $2,730,511,00¢ - 8.8
Apparel 327,798,000 304,998,000 + 175
Country general — 66,987,000 67,873,000 — 1.3
Dep_artmem stoTes 362,190,000 319872000 <+ 132
Eating and drinking places 281,736,000 286,936,000 -+ 0.3
gﬁh;g siations 336,068,000 288,214,000 4+ 16.6
00 _ —  002,254000 851626000 J 59
general merchandise — 235310000 185618000 -+ 268
O:ﬂgr stores 217,329,000 210,295,000 3~ 33
— 240,842,000 221,079, .
Ratio of credit sales to net salee in department and apparel stores 62.1 ! 5'?50(1] -+E- lgg
Ratio of collections to outstandings in department and apparel stores. ... _— 53.1 579 _ 79
Postal receipts in reporting cities. $ 34176118 § 30,040,303 4 138
PRODUCTION
Industrial electric power consumption for 10 companies (thousands of kilowatt hours) _ 3
Man-hours worked in reporting manufacturing establishments 33'3},2:% 3%’3%31%33 i 1;3
Crude oil runs to atills (thousands of 42-gallon barrels) 551,962 477997 + 155
Cotton consumption (runuing bales) 145‘,335 156:148 — 69
Cotton linters consumed (running bales) 22415 19,09 + 174
Cottonseed crushed {tons) __. 1,137,631 702,871 - 619
Manufacture of dairy products (thousand Ibs. milk equivalent) 571,421 771158 — 2.5
Lumber production in southern pine milla (weekly per unit average in board feet) 206,837 213,704 — 3.2
Construction contracts awarded $ 873,071,003 § 585401810 + 49.1
Construction contracts awarded for residential building $ 336,803,492 % 256,578215 4 313
Building permits issued in reporting citiea $ 399,146,032 $ 303,964275 - 313
Number of loans made by savings and loan associations 19613 20,791 — 5.7
Amount of loans made by savings and loan asecciationa 3 7744468 3 T8,793479 — LT
Crude petroleum production (daily average in barrels) 2,442,699 2,216,468 -+ 10.2
AGRICULTURE
Fsrm cash income
Shipments of livestock (carloade) 88,892 1194017 — 25.6
Rail shipments of eggs (shell aquivalent) 1,793 2506 — 285
Intereiate receipts of eggs at Texas stations {shell equivalent) am 283 4+ 64
Rail shipments of pouliry (cerloads) 204 383 — 422
FINANCE
Bank debits in 20 cities (thousands of dollars) $ 39,030,526 $ 32,441,355 + 20.3
Corporation charters issned (number) ,528 2,046 -+ 198
Ordinary life insnrance sales $ 550,206,801 § 546,598,854 4+ 0.7
Business failures (number) 75 49 + 531
TRANSPORTATION
Reverue freight loaded in Southwestern District (carlozds) . 3,193,580 3,221,395 — 0.9
Export and coastal cars unloaded at Texas ports 186,422 195575 — 47
Miecellaneous freight carloadings in Southwestern District 1,984,676 1,009,319 <+ 3.9
Air express shipments (pumber) — 287,361 281,135 4 2.2
LAEBOR
“Fotal ponagricultural employment (moenthly average) 1,716,400 1,638,782 + 4.7
Manufacturing employment (menthly average} 347,289 333480 4 4.1
Nonmanufactuting employment (monthly average) 1,369,111 1,305,302 4+ 4.9
GOVERNMENT
Revenue receipts of State Comptroller® $ 129476,095 $ 117,352,290 -+ 10.3
Federal internal revenue collectionst $ 417,318,983 § 379,792,990 + 9.9
PRICES
fndex of consumers prices in Houston (monthly average; 1935-39=100)..__ 1742 160.0 +4- 89
Index of food prices in Houston (monthly average; 1935-39=100) 2219 201.6 4 101
sState figenl year to date—September I-Navember 30.

tFedorsl fiscal year to date—July 1-Nowember 30,
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BAROMETERS OF TEXAS BUSINESS
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