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Business Review and Prospect

An article in the September 6, 1943, issue of Barron’s
titled, “Should We Fear Inflation—Or Deflation,” by
Julius Hirsch, relates to a subject which is certain to
command increasing popular thought and attention.. As
the ultimate outcome of the military phases of the war
comes more clearly into view during the months imme-
diately ahead, the all-engrossing problem will become
that of converting the materials, factors, and forces

which the war has brought into clear perspective into

channels most likely to atiain the objectives {or which
the war is being fought and for which such enormous
sacrifices are being made.

Mr. Hirsch concludes: “In-the writer’s opinion, the
danger of undesirably low prices a couple of years
afier the war is greater than the danger of skyrocketing
prices.” A few excerpts from the article will suffice to
show the basis for his conclusions: .

“Although the threat of post-war. inflation in this
" country is widely accepted as a probhability, the un-
expected, surprising fact is that growing supplies of
various raw and manunfactured commodities now promise
to work in the direction of deflation.

“For some two years economic students generally
have stressed the ‘inflationary gap’ as threatening higher
prices. This is the gap between the amounts of money
being poured into the pockets of citizens by the Gov-
ernment’s expenditures and the quantity of goods or
services available for them to spend the money on. Since
a decrease in production of civilian goods wap expected,
there appeared to be enly twa ways to close the gap:
heavy taxation plus heavy sales of government bonds to
everybody except the commereial banks, =% <%

“What has happened, however, iz that the gap has
been closed by two unexpected developments: -

“In the first. place, production of civilian goods has
been far higher than anyene thought possible; -aud jin
the second place, private savings are gréiving'_'at the
highest rate in history, and they have thé same effect
as the payment of taxes and the purchase of government
bonds. "~ . R

“Tn 1942 the savings totaled some $40 billion, a sum
equivalent to the whole national income in 1932. It is
a good bet that the sum will be even higher this year,
at the end of which, according to an estimate in the
Department of Commerce monthly Survey of Current
Business individuals and corporations in this country
will own cash, bank deposits, and government bonds
amounting to $100 billion. . .

“Now many students argue that these savings, so to
speak, represent a kind of deferred inflation. They ex-
P P ¥

pect that this accumulation of cash or its equivalent -

will burst into the market like a torrent the day after
the war ends. Siuce, according to this view the market
will be depleted of goods, the price level will skyrocket.
Adding to the force behind the explosion will be ex-
penditures by corporations for reconversion and a heavy
demand from abroad for American products. :

“I doubt both underlying essumptions; neither will

the public spend its savings like a drunken sailor, nor

~will supplies be so short as many now believe. . . .

“When the first plans for an all-out war economy
were drafted after Pearl Harbor, everyone was convinced
that civilian consumption would have to be reduced
drastically, That was when we were promised a stand-
ard of living no better than in the worst depression
times, and we all accepted this forecast as inevitably
correck.”, . FJ

“What has happened‘ig"that while production of dur-
able civilian goods—goods like automobiles—has shrunk
very sharply; the loss had heen more than made up by
an enormous expansion of non-durable goods produc-
tion and consumption. Inventories accumulated prior
to the war could not possibly have been sufficient to
permit expenditures on the present scale.

“Thus the available supply, both during and after
the war, has been hitherto greatly underestimated. . . .

“Reports of department stores may be considered as
representative of what will happen to things other than
food. Already, in June before the Army wool deferment,

. they reported their suppliers much more willing and

able to fill orders than iwo months earlier. Based on
this fact and their available inventories, they flatly de-
nied the probability of a twenty per cent reduction in
civilian supply, saying that the most they expected was
a decline of one or two per cent.

“As for food, the Department of Agriculture estimates
total production to be five per cent higher in 1943 than
in the bumper crop year of 1942. After deducting needs
of the armed forces and lend lease, the per capita con-
sumption in 1942 was reported to have been three or
four per cent higher than in the pre-war normal year .
of 1939. It is now officially estimated that in 1943-44
consul,nption may fall by the same percentage below
1939, :

Only in durable civilian goods such as automobiles,
furniture, and materials for residential building con-
struction is there a real shortage and one which is likely
to continue for & considerable period of time according
to the writer quoted above. But even with respect to
these types of products, he believes it will not be long
after the war is over until America can produce all that
Americans are likely to want t buy, when several mil-
lion men from the armed services become available and
diversion is completed from the production of war ma-
terial to the production of civilian goods.

While recognizing fully the anti-inflationary force of
our enormous productive power, it may still be well to
keep in mind the tremendous inflationary potentialities
which have been developed in the past two years. It
may be well to recall the unanimous declaration of the
Federal: Reserve Board and Advisory Couneil in Janu-
ary, 1941, that control {or regulation)} of the general
price level could be effected not by one or two measures,
but only by a combination of non-inflationary borrow-
ing, severe taxation of all the pcople, restriction of
credit uses, reform of certain phases of monetary laws,
and “prevention of industrial and labor hottlenecka.”
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TrE Bases oF PropucTive Caracrry IN Texas

A more fundamental approach to the question of
whether there will be post-war inflation or dellation -is
an analysis of the capacity of the nation to produce;
and an analysis of the total productive power of the
nation must of necessity be based upon an analysis of
the major natural regions which compose it, together
with the natural resources of these regions and the eco-
nomic developments built theveon.

The Bureau of Business Research of The University
of Texas is a pioneer in the work of scientific regional
analyses, in the analysis of the natural resources asso-
ciated with these regions, and in the study of industry
developments based upon the utilization of these re-
sources. In manuscript form the Bureau now has ‘a
study on Industry Possibilities in Texas; and well ad-
vanced is another study dealing with natural regions
and natural resources of Texas. During the past several
years articles have appeared in the Review outlining
some of the larger features of these fundamental re-
search studies; and during the coming year 'a series of
articles on the natural resources of Texas, based upon
studies which are being carried on in the Bureau, will
appear in the REview. These articles will be followed
by monographs dealing in greater detail with these sub-
jects. Thus, this Bureau is prepared to make significant
contributions to a constructive program for the solution
of post-war economic problems if and when such a pro-
gram is undertaken.

Along with these basic studies of regions, natural
resources, and industry possibilities, the Bureau has well
advanced in manuscript form quantitative economic
studies on income by counties, costs of living in typical
Texas communities, and a wide range of basic statistical
data for all counties of the state from 1900 to 1940,

It remains for the leadership of the state to develop
a comprehensive policy for dealing with post-war prob-
lems, a policy which will include a conerete program
of action based upon the natural resources of the state
in conjunction with such factors as technologic advance-
ment and industrial and financial organizing ability
essential to the most advantageous utilization of Texas
natural resources. To the extent that Texas succeeds
in mobilizing ifs vast potential productive power, to
‘that extent will it coniribute in a practical way toward
preventing inflation and toward promoting the living
conditions of the people of the State. If similar action
is taken in other states and in other regions of the nation,
a powerful deterrent will have been crealed, guarding
not only against the immediate menace of inflation, but
more basically against the depressing influence of a
high public debt, the servicing of which raust be counted
_upon to continue for decades to come. Only with a
permanently much higher level of national income than
that which prevailed during pre-war vears can a standard
of living be developed in keeping with the aspirations
of our democracy. This national income must, of course,
be represented not merely by a higher level of dollar
income, but rather by a correspondingly higher level
in the guantity of available goods.

CURRENT Busingss AcTivity N TexAs

The trend of industry and trade in Texas is again
sharply upward. Pay rolls rose sharply from July 1o
August and are now approximately forty per cent above
the high level of a year ago. Employment gained also,
but only moderately, indicating that wage rates, longer
hours, and extra pay for overtime are still the dominant
factors in the rise in pay rolls.

'AUGUST INDEXES OF BUSINESS ACTIVITY IN TEXAS

Average month of 1930=100%
Auvgust, 1943 August, 1043 July, 1943

‘Employment . 1517 - 1274 1493
Pay Rolls . 260.7 187.1 244.1
Miscellanecus Freight Carloadings S
(Southwest District) __ . . 1211 1254
Runs of Crude Q5] to Still . 1825 198.3*
Department Store Sales , 156.8 207.7
Electric Power Consmmption __*. _ 235.2 186.9* 237.2
COMPOSITE . .- 1941 155.7%  189.7*

#Revisad, '

Other factors in the business index such as depart-
ment store sales, electric power consumption, and mis-
cellaneous freight carloadings showed comparatively lit-
tle change from July to August after adjustment for
seasonal influences. Runs of crude ol to stills, however,
showed the first substantial gain in some months.

Farm. CasH IncoME

Farm cash income in Texas during August totalled
$127,000,000 as computed by this Bureau, an increase
over the $80,000,000 during the corresponding month
last year of more than seventy-one per cent. Aggregate
cash income for the current year through August was
$590,000,000, an increase over the $416,000,600 during
the corresponding period last year of nearly forty-two
per cent. .

INDEXES OF AGRICULTURAL CASH INCOME IN TEXAS
(Average month 1928-1932-=-100%)

Computed Cash Tncone

August * Inly Aupunth Crmulative

Diatrictu 1943 1343 1942 January to Seéptember
- . 1943 g4z

202.0 178.6 72,220 57,095

3688 334.0 42.227 29118

132.6 194.2 43,427 35,001

208.5 314.2 26,503 23,721

184.5 66,8 79,048 08,578

494.4 45.8 39,843 18,602

172.7 193.5 29,185 19,580

2461 . 2273 45,271 41,463

159.4 121.0 75,301 50,557

156.7 147.3 45,015 30,708

29.7 143.3 36,505 14,029

205.1 237.2 59,867 36,744

193.0 121.7 590,112 415,796

*Reviged,

MNote: Farm cash income as computed by this Buredu understetes actusl faem
cagh income by frem slx to ten per cent. This sitwation results from the fact
that meaus of aecuring complets local marketings, egpecially by truck, have not
yet been fully developed, In addition, means have mot yot heen developed for
computing cash ineome from all agricaltural specialities of local importance in
scattered arcas throughout the State. This situation, however, does not impair
the acoaracy of the indexes to any apprecizble extent.
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The bulk of the huge increase in farm cash income
over August last year is the tesult of the unusually large
percentage of the year’s cotton ginnings during August
because of the rapid maiuring of the crop—a condition

brought about by the dry, hot weather throughout the

month of August, Inasmuch as the hot, dry weather has
continued during September, ginnings have. continued
high, and, therefore, a high level of farm cash income
may be expected during the current month. As a conse-
quence of the high rale of ginnings during the early
part of the cotton marketing season this year, it follows
that ginnings during the latter part of the season will
fall off sharply compared with last year, since the esti-
mated current crop is smaller than the crop harvested
a year ago. Farm cash income from cotion during No-
vember and December will, therefore, be less than dur-

“ing these months last year, and it is doubtful if other

sources of farm income will increase sufficiently to more
than offset the decline in income from cotton. Farm
prices for most products still show a substantial mar-
gin of gain over a year ago, however; and this fact will
contribute to the mainlenance of g higher level of in-
come over last year, even if marketings fall 1o the level
of a year ago.

TreND oF Farn Case Income 18 Texas

Farm cash income in Texag has shown marked varia-
tion during the years 1927 to 1942 inclusive, and the
current year will show the greatest increase over the
average in the history of the state.

In 1928, the total computed income for the state was
approximately $340,000,000; in 1932 it had decreased to
$206,000,000; and in 1942 it had risen to $932,000,000.
Our estimate for the current year iz $1,200,000,000.
These figures are all the result of computations based
on- actual marketings and reporied farm prices, These
compuiations represent an understatement of approxi-

mately six per cent, since complele records of truck
transportation to local markets are not obtainable. The
figures listed, moreover, include only the cash income
from marketings and do not include the subsidies which
have been paid by the Federal Government beginning
in 1933,

The following table contains a restmé of the com-
puted farm cash income for the state as a whole and
for each of the State’s crop reporting districts. While
the general pattern of a sharp decrease in farm cash
income during the late *20°s and early *30Ps occurred in
the State and in each of'the districts, followed by a slow
and erratic upward tendency through 1940, significant
changes are to be noted in the size of the cash income
between the beginming and the end. of the fifteen-year
period among the various districts. '

For example, the cash income in districts 2, 4, 5, and
8 was much greater during the late *20’s than in the
early ’40’s, while the teverse was true in varying de-
grees in the remaining disiricis. Decline in cash income
occurred primarily in the older colton areas of the State:
wheteas, rise in income oecurred in districts where live-
stock are dominant and where new types of crops, fruits
and vegetables have been growing in importance. As
the old cotton districts develop livestock and new crop
enterprises such as peanuts, fruits, vegetables, and the
like, the unfavorable showing they have made during
the past decade will tend gradually to disappear. Some
of the best work now being done in agricultural rehabili-
tation is to be found in these older agricultural districts
of the State and the results are becoming apparent in
a large way, Much remains to be dore and doubtless
much will be done along this line in the years to come
as concrete and practical educational programs are
developed.

F. A. BUECHEL,
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1927 1928
53,504 63,236
42,861 36,501
~ 139,701 109,287
35827 39218
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111,992 116,545
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52,063 59,954
60,196 104,596
43227 52,385
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1920
65,594
47,515
95,588
33,779

173,571
19,245
27,977
51,541
71,906
31,239
25.402
24,028

TREND OF FARM CASH INCOME 1IN TEXAS, 1927-1942
{In thonsands of dollars)

1930
50,058
28,119
45,343
21,541

104,797
53177

22,224

33,625
16,472
38,057
16,801
23,662

1931
30,785
22,703
37,500
15,553
83,338
37,340
12,038
25.332
40,646
26,777
11,321
13,513

1432
20,668

22,132
46,710
12,792
64,617
30,118

7,687
17,185
33,767
18,511

8,483
13,096

1933
21,515
25,616
60,652
15,699
81,149
37,308
10,480
28,147
43,573
23,088
0,188
10,038

STATE __ 807,996 849,546 737.475 514.776 356,855 295,516 366,843

19:34
26,337
16,436

34,978

16,282
84,649
41,799
15,004
27,720
49,630
25,528
10,605
13,709

362,877

1935
19,164

25,209
55,965
23,935
85,883
44,236
12,219
28,556
43,312
25,978
12,229
12,557
388,539

1036
27,194
37,304
47,345
21,539

115,088
48,520
17,293
36,032
40,913
26,974
12,517
19,152

249,871

1937

52,222
57,331
63,107
28,402
114,677
47.874
21,383
49,123
59,716
34,586
16,244
34,564

1638
38,878

37,109
50,212
22,406
86,209
45,787
23,666
32,404
46,076
26,704
13,077
27,776

1939
36,822
35,421
42,481
23,449
81,888
37,742
26,008
35459
41,304
31,081
13,665
27,929

1940

1541

1042

39485 44,586 85,968

38,712
51,937
23,360
86,407
39,299
26,663
44,665
38,629
38,750
11,078
23,317

575,235 442,304 432,144 462,392

71,89
106,844
29,300
117,051
36,700
34.997
53,710
55,003
43,140
14,452
26,955

96,377
124,352
51,361
162,702
61,405
49,033
70,267
87,265
68,613
24,373
49.995

634,628 931,711
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Cottc.)n. Under Post-War Influence

Post-war factors and forces are rapidly becoming

major causes of price movements in the cotton market.
The discovery and interpretation of these forces in terms
of prices are of major concern to those vitally afiected
by cotton price movements. - -

The pattern of cotton price movements during the
closing months of the first World War and the period
that followed were briefly as follows. The high of
cotton prices prior to the Armistice on Navember 11,
1918, came in September, 1918, when the monthly aver.
age of New Orleans spot cotton prices for middling 7/8
inch was 33.22 cents. From November to April the trend
of cotton prices was downward and reached an average
for April, 1919, of 26.70 cents. From April, 1919, to
April, 1920, the trend of cotton prices was rather sharply
upward and reached a high in April, 1920, when New
Qrleans spot cotton averaged 41.41 cents. Finally from
April, 1920, to June, 1921, there was a long precipitous
decline in the price of cotton to an average for the
latter month of 11.03 cents per pound. These data show
that the pre-Armistice high price for cotton was reached
two months before fighting ceased, and that the Armis-
tice was followed by a continuous decline in the price
of cotton in an adjustment period of five months, or
through April, 1919. Beginning in May, 1919, the post-
war boom carried the price of cotton upward for a
year, or through April, 1920. The boom year was fol-
lowed by a precipitous price decline in cotton which
hegan in May, 1920, and ended in June, 1921, or in the
middle of the first post-war depression year.

I5 it probable that cotton prices just preceding and
following the close of this war will take the same general
pattern as outlined above? At least there will be many
somewhat similar conditions and forces tending in that
direction. (1) There will be great pent-up buying power
in this country and in most neutral countries. (2) There
is acoumulating a correspondingly great shortage in
civilian cotton goods the world over. (3) Even though
government borrowings have been much greater than
in the first World War, inflation has not reached any-
thing like the heights attained during and following

elined about sixteen per cent as a result of this war:
but during the first World War, the decline amounted
to about twenty-five per cent. (6) The information to
date-is thet comparatively little of the world’s eapacity
to manufacture coiton has been destroyed. ’

In spite of the above more or less parallel conditions,
the whole situation in relation to cotton and post-war
cotton prices is vitally .different from what it was at
the close of the first World War. (1} Prices of United
States pgrown cotton are now relatively much higher
than foreign growths of cotton. (2) The: policy of the
Federal Government to support farm commodity prices
such as cotton with loans is of tremendous importance,”
(3) Ceiling prices will undoubtedly be used to prevent
important advances in cotton prices. {4) Foreign coun-
tries now produce about fifty-eight per cent of the world’s
supply of cotton whereas prior to the first World War
they produced only about thirty per cent of it. (5) There
is a relatively large carryover of world cotton' pre-
domirnantly low grade, short staple which will be
urgently seeking markets, (6) The great improvement
in the quality and world capacity to produce large
quantities of synthetic fibers cheaply is a factor of
major importance. (7) The business structure of the
world has been much more greatly disturbed during this
war than the first World War, and private trading will
be much more difficult to develop on a world basis.
(8) The use to be made of “lend-lease” or some ather
United States Government device to enable United- States
cotton to flow into foreign manufacturing countries will

“weigh heavily. (9} Price centrols and rationing will

probably be continued for some time after fighting
ceases, (10) Finally, the sort of peace established will
be especially important in determining the price move-
ments of cottor for the long pall. - o
All of these facts and forces add up to a few sound
conclusions: First, the future of cotton price movements
is highly unpredictable; second, cotton now has rela-
tively much higher debt paying ability than commodity

.buying power, thus an item bought on credit after 1929

that war. (4) So far, during this war cotton prices’

have advanced more than the general level of whole-
sale prices but not at all in proportion to the advance
over the general price level during and after the first

can be paid for now with less than half the cotton
required when it was bought. It is good business to pay
as many debts as possible and buy as few commodities
as possible, :

World War. (5) World production of cotton has de- A B. Cox.
COTTON BALANCE SHEET FOR THE. UNITED STATES AS OF SEPTEMBER 1
. (In Thousands of Running Bales Except as Nated) Co
’ Gov. eatimate . Consumption Exports
) Carryoever Impert to anaf VT EEmSUEL ta © 1o Balance
Year Sept. 1 Sept. 1#  Sept, 1% Tatal Bept, 1 Sept. 1 Total Sept. 1 -
19340935 - 1,746 11 9,252 17,009 419 253 672 16,337
19351936 SR — 7,138 8 11,489 18,635 408 241 649 17,986
1936-1937 5,897 13 11,121 16,531 574 182 756 15,775
1937-1938 4,498 8 16,098 20,604 604 220~ 324 19,780
1635-1939 11,533 13 11,825 23,376 201 561 62 22,614
1939-1940 15,033 13 12,380 25,426 631 215 246 24,580
19401941 . 10,596 10 12,772 23,378 655 69 720 . 22658
1941-1942 12,376 © 43 10,710° 23,129 874 5 879 22,250
10421943 __ 10,560 f 14,028 24,618 925 + 925 23,693
19431944 _ 10,687 1 12,358 23,245 842 ¥ 842

The cotton vear begins August 1,
*Figures are in 500-pound beles.
© iNot available. e

i

22403
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EMPLOYMENT AND PAY ROLLS IN TEXAS
August, 1943

e e Gl PSS Tt
July, Aug., July, Ang., . July, Aug., : July, Aug.,
) Togat  podatd 1943 1042 Togathr 194308 1043 1942
MANUFACTURING .
All Manufacturing Industries .. 165,322 165,673 + 0.9 + 28 $5,159,220 $5,218,437 + 5.0 +27.9
~ Food Products -
Baking ... ; 7,942 7,865 — 10 + 33 243,847 241,142 - 11 + 26.2
Carhonated Beverages ... ... 4,026 4,191 + 41 +44l - 114,044 120,660 + 58 4431
Confectionery ... 1,196 +16.0 4191 1,777 14,582 +23.8 + 40,0
Flour Milling - 2,299 + 1.8 +.19.1 63, 30?“‘ '_‘ 63,871 + 09 +66.3
Ice Cream 1,551 20  + 20 36372 87 40406 + 96 4252 -
Meat Packing 6,100 + 33 = 4.5 193 873 212,863 + 04 4+ 18.1
Texstiles . _ ) -
Cotton Textile Mills ... _. 5923 — 26 —153 127216 125,951 ~ 1.0 — B2
Men's Work Clothing 4,332 — 93 —1448 79,754 67.458 —154 — B3
‘Forest Products ; ) i .
" Furniture 1576 1,692 + 74  —153 36,106 38,024 + 53  +189
Planing Mills oo 2105 2,086 - OB 200 . 52,280 57,416 + 98 —9221
. Saw Mille __._ 15,437 15,600 + 11 — 175 263,317 291415 +107 +189
- Paper Boxes __ SO S10 969 + 64  +63.3 18,330 21,207 +157 4962
Printing and Publishing : - __
Commercial “Printing _____...____ 2339 2544 — 12 — &7 . 73,918 73,718 - 0.3 +195
Newspaper Publishing .. 4,156 4,044 - 27 = 6.6 116,168 114,741 - 1.2 + 56
Chemical Products
© Cotton Ol Mills .. - 2128 2,585 +215  — 12 C29,002 38,157 +315 + 9077
~ Petroleum Refining . ... 22,543 22,524 — 01 — 04 1,236,287 1,334,939 + 8.0 + 48.9
. Stone and Clay Products ' _ '
Brick and Tile __ 1,629 1,562 — 42 =248 26,836 - 26279 -~ 21 —188
Cement _ 1156 1,146 ~ 09 =149 43339 40,206 — 72  —190
fron and Steel Products :
_Structural and Omamental Iron._ 2,853 2,865 + 04 4 22 80,200 85,729 + 69 +252
NONMANUFACTURING _
Crude Petroleum Protluct:on____ 25,559 25,761 + 0.8 — 33 L277,079 1,296,368 + 15 + 995
Quarrying (3) (3 — 07 —185 (3) (3) + 16 — 61
Public Utilities _________ — (3) (3} + 22 + 83 (3) (3) +137  +3285
‘Retail Trade 213,715 213,556 o= k1 - +152 4,426,840 4,572,188 + 1.9 +22.2
Wholesale Trade ... ... 61,934 60,877 - 1.7 — 89 2,184,709 2,237,556 . + 24 + 654
Dyeing and Cleaning 2,530 2,951 + 07 + 96 ’ 61,404 61,752 + 05 + 39.6
Hotels _ 1849t 19411 + 5.0 +21.6 206,242 309,613 + 4.5 +52.8
Power Laundries _____ ... 14,440 1‘:’!«,80’5 + 25 + D6 ] 234,333 228,987 — 23 +114
o CHANGES IN EMPLOYMENT AND PAY ROLLS IN SELECTED CITIES
Employment ~ Pay Roils - . Employment Pay Rolls
Percentage Change Percentage Change : Percentage Change Percentsge Change
Jnly;ulgnﬁ Aug.t.°1942 ]plyt,clg-ts Aux-t,olgm . T uIvt.olgqs Aug.t.olgtz Iulyt,olm Au:.t, 142
. Aug., 1945 Aug., 13 Aug,, 1943 Aug.. 1943 Aug., 1945 Aug,, 1943 Aug., 1943 Aug.,olm ’
Abilene .. + 09 + 227 4+ 01 + 226 Galveston ... + 129 + 403 + 339 + 65
Amarille . — T.1 - 34 — 29 + 6.4 Houston ....... + 1.9 + 16.6 + 7.2 + 3.9
cAustin . == {4d) 4+ 2.8 + 18 -+ 256 Post Arthur ... — 04 — 25 + 81 + 41.9
Beaument ... — Bl + 172 + 72 4 45T - San Antomioc . + 31 — 11 4+ 41 + 75
Dallas . . + 31 + 18.0 + 715 + 43.4 Sherman ... — — Gl + 176 - 24 + 20.7
El Paso o - 16 — 06 -+ 52 +°157 Waco ... — 65 + 94 — 59 + 140
Fort Worth ... + 1.5 + 8062 + 54 -+1034 Wichita Falls. — 14 — 173 -+ 2% + 177
_ STATE ... + 1é + 19.0 + 68 + 394
ESTIMATED NUMEER OF EMPLOYEES IN NONAGRICULTURAL BUSINESS
AND GOVERNMENT ESTABLISHMENTS®
. . 154110 154201 1943 14160 19420 1943
January - 1,094000 1170000 1,360,000 Faly o 1,156,000 1,317,000
February . - 1,120,000 1,199.040 1,367,000™ Augnst 1,176,000 1,352,000
March e 1,120,000 1,226,000 1,384,000 September 1,203,000 1,373,000
April ... - 1,222,000 1,402,000 October § 000 . 1,384,000
May .. - 1,251,000 1,427,000% November 1,389,000
June . 1,134,000 1,291,000 1,448,000 December 1,413.700

"Does not include proprietors, Airm members, oficers of corporations, or othet nr]nmpal executives. Feepory empleyment exeludes alwo offices, sales, techmical end
: professional petsmmal . - .
W Rerined.

(B)3phiect to revision.

“’Nat avallable..

WNo changs.

) Baged on unweighted ﬁgnrea .

Mot including eelf-evaployod petsons, camsl workers, or domestic servants, and exclusive of mllitary and maritime perionael, N

Prepared from veports from representative Texas ¢atablishments to the Bureau of Business Restarch codperating with the Bureau of Lahor Smt[nﬂm

Dus to the national emergasey, poblications of dafa for certaln industries js belng withheld notll forther notice,
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DAIRY PRODUCTS MANUFACTURED IN PLANTS IN TEXAS
Products and Year Jan, Feb. March April May Jura Jaly Aug, Sept.
CREAMERY BUTTER :
(1000 1b.) :
1943% 3,001 2,724 3446 4740 4275 4051 3452
1942* R . - 2,076 2,131 35311 43% 42353 3937 3684 3,640
16530-39 average 2,074 2,109 2,392 3,138 5556 3,166 4,113 2867 2,513
ICE CREAM (1000 gal.)
1943* 1,218 1,408 1823F 2,327t 2,391 27581 2,763
1942% W00 1,014 1,312 1,812 2505 2476 2,324 1,838
1930-39 average . 1,262 434 570 752 893 904 846 686
AMERICAN CHEESE
(1000 1b,)
1943% . e 874 1,025 1108 1633 2120 1,943 1,896 1405
1942% . _ 1,308 1,302 1644 2204 2756 2674 2580 2,048 1,649
1930-39 average . ... 554 500 737 1,050 1,215 1129 3119 1,025 266
MILK EQUIVALENT OF
DAIRY PRODUCTSY
{10001b.}
1043 90,422 88,540 115,788 154,491 142,700 143,120 124,558
1942+ . i 77613 83,621 105,047 148,707 145,064 145,868 131841 119,276
1930-39 average ... 54675 STA89 67456 89,641 104,325 97,562 97,075 89,185 76,165

®Eatirmaten of production made by the
tMilk eqoivalent of dairy produets was
tloclodes ice cream, shetberts, icos, eto.
More: 10-Year Average productivm of cresmory butter,

Puresu af Business Research.
celenlated from preduction data by the Burcawn of Bueiness Rescarch,

Quot. Noy. Dea TOTAL
3313 2659 2241 28,066
2,608 2301 2211 32,048
1,585 1323 1,046 16,089
460 259 205 6486
LI84 713 735 20717
852 718 641 10,49
104273 83,502 72,806 1.237,136
78444 60,119 55872 922656

ice crcam and American Cheese bssed on datg frem the Division of Agricultural Starisics, B.A.E.

AUGUST, 1043, CARLGAD MOVEMENTS OF POULTRY AND EGGS

Shipments from Texas Stations

Cams of Penloy Cars of Eggn
Chickens Furkeys Rhell Frozen Drled quh:]ilenlf
*Deatlnation August Auguat
) 1043 1942 1943 1942 1943 1942 1943 1042 1943 1948 1943 1942
TOTAL 16 26 3 13 14 23 3t s 111 95 964 855
Intrastate 4 3 0 0 14 22 10 15 15 4 154 84
Interstate 12 33 3 13 0 121 21 9 9. 8i0 771
Receipts at T'exas Stations )
TOTAL _ e 0 1 0 ¢ 24 25 16 18 8 8 120 12%
Intrastate ’ 0 0 ] 0 ] 1 13 14 8 8 9% 93
Interstate.......... 0 1 0 0 18 24 3 4 0 0 24 32

the Month of August, 154143

1944 1942 1941
Carloads Shipped

Chickens 12 33 15
Turkeya 3 13 4
Total Poultry 15 - 46 i9
Shell Eggs 0 1 a7
Frozen Eggs 21 2 58
Dried Eggs 96 91 64
Shell Egg Equivalent ..o a10 M 675

*The deatination above in the FArst destination as shown by the originel waybill,

{Dried emse and frozen ezge are converted to a shell-sgg equivalent on the following basie: 1 ail carlosd of dried cggs
of frozen egga—=2 carloads of shell egge.

MarE: These dats [urnished to the Division of Agrienltural Statistica, B.AE. by railrcad oficlals through ageote at
chrload shipments of poultry and cggs. The data are compiled by the Burean of Business: Research.

AUGUST SHIPMENTS OF LI

Cattla Calven Hoge
1943 1942 1943 1942 1543 1943
Total Interstate Flus Fort Worth_ ... 4,365 5382 1163 1512 1,326 948
Total Intrastate Omitting Fort Worth_____ .. 306 543 130 82 57 23
TOTAL SHIPMENTS . 4671 5925 1,293 1,59 1,383 971

Carload Shipments of Poultry and Eggs to Out-of-State Points During

Changes in destination brought about by diversion [ectore are mot shown.

—# carloudn of shell eggn, and 1 carload

all atatione which originate and receive

VE STOCK CONVERTED 17O A RAIL-CAR BASIS*

TEXAS CAR-LOT* SHIPMENTS OF LIVE STOCK FOR YEAR 1943

Cattle Calres Hoge
1943 1942 1943 1948 1943 1942
Total Interstate Plus Fort Worth . ... 39,958 37,842 5,531 6,907 11,500 8136
Total Intrastate Omitting Fort Worth__..___. 5,631 4051 1438 219 525 180
TOTAL SHIPMENTS. 45,589 41,893 6,969 7,726 12,025 8316

#Rail-car Basis: Cattle, 30 head per car} calves, 60; Loge, 8¢; zad sheep, 250,
Fort Worth shipments are combined with intersiate forwardings in order that ths bulk of mam

overy live atock shipping point %o the State. The data are compiled by the Bureau of Buainesa Rewenrch.

Sheep Tatat
1943 E 1943
2,242 1,619 9096 9461
190 146 683 794
2,432 1,765 9,779 10,255
Sheep Tatal
1043 1042 1043 1942
9,055 7,762 66,044 60,647
583 410 8,177 5460
9,638 8,172 74,221 066,107

ket. disppearance for the month may be shown.
Nore: Thess data sre furnished the United States Bureau of Ageieultural Economics by railway officiale through more than LS00 stetlon agents, rep

ressating
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AUGUST RETAIL SALES OF INDEPENDENT STORES IN TEXAS

Percentage Changes

Number of in Diollar Sales
Estab-  Aug,, 1943 Aug., 1943  Year 1943
lishments from from from
Reporting Aug., 19042 July, 1945 Year 1M2
TOTAL TEXAS e e e . 959 +23.4 + 76 +309
STORES GROUPED BY LINE OF GOODS CARRIED:

APPAREL " 110 + 316 +12.8 + 58.5
Family Clothing Stores ... . - 30 +28.3 + 88 + 54.4
Men's and Boys' Clothing Stores : e e 3  +235 -+ 68  +525
Shoe Storcs 13 — 24 + 6.0 +49.1
Women’s Specialty bhops i - 34  +41.3 +185. 4657

AUTOMOTIVE* 55 + 91 + 2.6 +16.0
Motor Vehicle Dealers 53 +10.5 + 37 +181

COUNTRY GENERAL . ... - . - oG 4191 + 0.7 +22.9

DEPARTMENT STORES . et — 61 +35.3 +11.2 +44.5

DRUG STORE S oo e et e : 121 +264  + 1.0 4277

DRY GOODS AND GENERAL MERCHANDISE 24 +35.8 + 51 1 63.3

FILLING STATIONS SU— 30 -+ 26.1 + 6.7 -+21.3

FLORISTS 23 +53.5 — 41 -+ 47,4

¥FQOD* . 140 +12.4 — 39 +232
Grocery Stores .. - e 47 +10% - 51 +17.2
Grocery and Meat Stores B6 133 — 3.0 + 217

FURNITURE AND HOUSEHOLD* — 73 +21.9 + 19 +23.8
Fuorniture Stores i e e — e 66 +22.9 4 1.6 + 26.4

JEWELRY e e 21 +27.8 +15.7 +30.1

LUMBER, BUILDING, AND HARDWARE* . 176 —13.2 + 45 -17.0
Farm Imp]ement Dealers . 13 — 02 - 22 - 93
Hardware Stores o 56 + 1.0 + Ll — 4,0
Lumber and Building Material Dealers ... S e _ 105 170 + 60 —206

BRESTAURANTS e e 20 +28.2 + 78 +45.7

ALE, OTHER STORES ... _.. S 3 +10.8 + 4.0 +16.7

TEXAS STORES GROUPED ACCORDING T 0 POPULATIDN OF CITY:
All Stores in Cities of —
Over 100,000 Population ... e ettt - 161 +28.6 + 9% + 36.2
S0,000-100,0000  Population ) S 103 +12.9 + 61 + 251
2,500-50,000 Papulation ... .. . 465 +224 . + 52 4304
I.ess than 2,500 DPopulation . 230 +170 4+ 34 +131
*Group total Includes kinda of business other than the claselfication Ifsted.
Propared from reports of independent retail storea to the Burcaw of Busivess Research, cotiperating with the T.5. Bursau of the Censns.
AUGUST CREDIT RATIOS IN TEXAS DEPARTMENT AND APPAREL STORES
{Expressed in Per Cent)
Nuahey Ratia of . Ratio of Ralio of
of Cradit Szles Collections to Lredit Salaries
Stores to Net Sales - Dutastandinge to Credit Sales
Reporting 1943 1942 1543 1942 1943 1942
All Stores w56 47.8 4.0 61.0 53.1 1.2 1.2
Stores Grouped by Lllleb
- ] 41.4 43.0 72.3 61.0 1.3 1.7
......... 3 36.0 46.5 71.2 49,7 1.6 59
e i 58.7 64.0 61.3 55.8 0.9 0.8
- 3 38.2 41.4 63.6 50.3 1.7 1.6
_ 5 44.5 54.4 53.9 50.3 13 1.3
8 45.3 584 56.7 48.3 1.7 1.6
4 35.9 388 . 647 57.0 1.7 21
b e e e e 5 449.5 51.0 S8.T 46.5 1.2 11
All Others 14 444 48.9 T0.4 56.3 11 15
Stores Grouped According to Type of Store: . '
Department Stores (Annual Volume Over $500000) 20 464 543 622 545 13 1.3
Department Stores ()’mnual Volume under $50’D 000) 8 425 410 584 508 1.6 1.9
Dry-Caods-Apparel Stores.... e e et e 2 41.2 486 661 249 2.1 21
Women's Specialty Shops . 12 33.9 53.9 53.5 48.4 0.7 0.6
Men's Clothing Stores : 14 475 572 638 536 17 16 -
Stores Grouped According to Volume of Not Sdles Durmg 12 :
Over $2,500,000_. A 14 48.7 58,7 65.0 55,6 1.3 14
$2,500,000 down to &1 000 000. 11 48.8 53,0 60.9 55.1 13 11
$1,000,000 down o $500, 000.._ e e+ e ] at4 47.3 709 60.1 19 1.5
Less than $500,000 . 25 36.2 41.7 66.0 55.0 32 3.4

Norg: The ratios shown far each year, in the order in which they appear from left to right ere obtained by the followlug computatione: {1} Credit Sales
divided by Net Sales. {2} Collectiona duting the month divided by the total accounts unpaid on the first of the moath. (3) Salaries of the credit department divided
by eredit salea,s The data are roported to the B of Busi R h by Texna rotail stores. ,
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PETR LE
AUGUST RETAIL SALES ‘OF INDEPENDENT STORES OLEUM. .
IN TEXAS o Dally Average Production {In Barrels)
- (By Districts) : : August, Aogust, - - July,
. 1943 1942 . . 1943
Percontage Chang - anstai TexlaS“ ............. . 474350 300,050 . . 412,900
g 1068 Amge 1943 ear " Fast Central Texas ... 129,900 . 900,700 128,000
Eeﬁ%ﬂ&ﬁﬁtﬂ %ru;lm A E’lm on:nm © East Texas ... : 371,000 - 375,850 . 371,000

| 140,400 137900 . 137,700

Reporting  Ang., 1942 Juh” 1043 Yeor 1942 . North Texas _
: + + 8 431 Panhandle 96,050 94,400 90,460
TOTAL TEXASS T 959 % . - Southwest Texas - 2B8.850 191,300 . 230,000
TEé(RAOSU%'}(F:%RBY s West I'exas 258,400 230,200 . 245,600
PRODUCING AREAS: oy STATE —ooooooe 1708950 1420400 1,615,600
District 1-N ... __ 66 "% 8 + 8 i 31 UNITED STATES ____ 4,214,150 3,920,000 4,111,350
4;;11.211‘11}0 - %g +;g 1 g . +gg _ Gasoline #gles az indicated by taxes collected by the State

ATl Others 7 g 421 4+ 9 424 Comptroller were: July, 1943, 113,674,525 gallons; July, 1942,
District 1-8 .. 97 +32 +10 +43 123,526,000 gallons; June, 1943, 119,626,7?2 gal.].ons..

Lubbock ... %2 ig% j:{é igg E*Inc!u;-]'.w Cohtoe
Di‘:;,]l'lict()t;eis____:__ .18 411 + 3 + 26 Nm..e: From Am‘eric‘,an Petroleum Institite. Ses accompanying mep showing

Abilene oo 13 4+ 9 + 440 ~ the oll-producing districts of Texae.

Wichita Falls i2 -1 + 3 +19

Al Others .. _ 5% . +28 + 6 +23
‘District 3 . a5 + 24 + 7 +24
District 4 e 223 +29 — 5 +39 O ANMANBLE

Corsicana  _____ . 10 +21 +1 +21

Dallas . 36 + 37 +12 +48

Fort Worth ... — 24 +20 + 6 + 34

Sherman ... ' + 8 — 4 +13

Temple - _.. — 15 +24 -3 +32 vt

Waco ..ooe .21 +27 + 8 + 52 \ETH TS -

All Others .. 106 + 26 + 4 +29 CENTRAL T
District 5 .o . 100 + 24 + 7 424 —
District 6 . . 35 +21 + 5 + 26

El Paso _. 18 +21 - .+ 5 +25

All Others - 17 +13 - 4 + 33 WeST TCAA3
District 7 51 -+ 24 + 7 +21

San Angelo 12 +31 + 14 + 29 . . 30:;':::":”

All Others . 39 +15 -1 +19 t
District 8 . . 159 +15 14 + 26

Austin .. .. 15 - 37 - 5 +17 o . B i’

San Antonie _ . __ 49 +18 + 3 +31 Q1L-PRODUCING

All Others _.. . 95 + 45 + 28 +18 DiaTRIGTS
Pistriet 9 .. . 113 +32 +13 +27 Teaas

Beaurnont . 1 +37 +11 +46 :

Houston __..______ 51 + 54 +15 + 26

All Others _.. .. 53 +23 4+ 9 + 26
Distriet 10 ____ .27 +39 + 5 + 35
District 10-A ____ 42 +12 -2 +27

Brownsville _ -9 +24 - 2 =+ 56

All Others ... 33 + 8 -3 +24 . TEXAS CHARTERS

®Chauge of let;s than %, August, 1943 Augost, 1942 July, 1943
Note: Prepared from reports of independent retail stores to- the Hureau of Domes}.tlc .CDI"le;ﬂtlﬂ‘ns: .
Business Hemearch, codperating with the U.3. Bureau of the Censas. I(\:]-Ec.l:ui;lllzatlon SO S $ aég $ 934 $I,6%
. : uwmber —
. Classification of new corporations :
Banking-Finance 2 0 2
Manufacturing ... 4 7. 14
T(\')Itirchandising ...... . _ g 6 9
TEXAS COMME L ' . i 8 3
’ RCIAL FAILURES Public Service e O [t V]
August Angust “Jaly - Real Estate Building I 11 -7 25
. w4 1942 - 1043 Transportation . 2 1 0
Number e 0 8 0 AlL Others 1 5 .6
Liabilities® ... o T 0 Number capitalized ~ at less than .
Assets® ... 0 52 0 $5,000 16 15 - 26
Average liahilities petr fallure _________ 0 9 0 Number capitalized at $100,000 or
s o more 2 4 2
*1n thousands, .. . ... Foreign Corporations
Nore: Frem Dup sod Bradetreet, Inc. (Number) __ g 9 14

*In thoneands.
Nore: Complled from records of the Sesretary of State.
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BUILDING PERMITS POSTAL RECEIPTS
Augnst, 1943 Augnat, 1042 July, 1943 August, 1943 Angust, 1042 July, 1943
Abilene . = 8§ 42967 § 4280 § 11,699 Abilene .. 36,555 8 26,173 § 37487
Amarille .. .. . 11,700 57,800 36,002 Amarillo ___ 52,649 40,214 51.347
Adsting aoen oo 28107 59,442 23.401 Austin . e GROET 84,316 96,681
Beaumont — o o 24,140 36,384 62,188 Beaumont .. 41,049 32,868 43,627
Brownsville - 2,795 2.878 4,141 Big Spring ... 9,798 7.556 9,768
Corpus Christi 83,766 236,870 1,385,766 Brownwood 22,456 11,826 27,302
Dallas: . o 755350 206,324 634,918 Ehibdress o oo 4,289 3.238 4,875
17028 13 S L 9,475 12,695 T T T e s 4,924 3.962 4,881
Dantan eooo oo o 150 535 825 Corpus Christi .. 58,463 41,848 57,183
Edmburg .. ... . 470 338 510 Edinburg s 2,829 3,501 3,731
BliPans~ 0 3447% 13,968 55,967 LN e e e S 453.858 384,581 442,686
Fort Worth 677,690 794,882 453,514 Del Rio 5,263 3,474 6,461
Calveston — 64T 31,217 205,788 Denlsanr 0 N o 9,541 7,631 8,456
Gladewater . - 0 0 800 1 L S A S 87,010 58,366 81,330
itk e e 0 4,500 3,105 Fort-Worth ... .. 192,013 163,062 196,675
Harlingen rits 523 805 785 Galveston ... 45,123 34,729 43,235
Hovston ... — 826275 181,985 364,225 Gladewater ... .. 5 3,013 2,470 3,860
Jacksonville . 1,850 700 0 Harlingen: oo . 10376 7,146 10,225
Kenedy il oo 1,000 0 450 Houston: = 318,900 272,258 314.663
Kerrville __ 883 500 0 Jacksonville 4,357 3.350 4917
Longview 2,705 1,825 51,210 Kenedy __._ A 2,218 1.688 2,357
Luhboek .. . . .. 35,716 15,005 31,427 Kerrville .. e 3,560 3,561 4,259
MeAllon . . 4,535 3.950 2,825 Longview ... ... 12597 9,447 10,741
Mawhalh - 7,193 8,085 6,245 Tubbock - . 29,904 21,625 29,374
Midlandi i o 5,075 950 800 Iphitin— . o 5,816 4,979 6,393
New Braunfels 205 1.410 205 Medllen —oooto-o 5,270 4,480 6,357
Rl ° i 1,170 1,086 3,535 Mugsbaldl o 8,671 8,583 0,214
Plainview ... 850 998 15,100 Palestine T7.405 6,374 6,519
Port Arthur ... .. 8,503 7,391 16,351 Pams = = — 19,136 9,103 18,481
San Antonio ____ 256,593 291,874 320,913 PlainvieW e 4,852 4,059 5,105
Sherman ... .. . 6,986 23,910 12,186 Port Arthur 23,280 16,907 92,900
Sweetwater .. 4,500 870 1,580 San Angelo 17,841 14,501 19,430
Tesarkana oo 10,522 524,014 3,665 San Antonio . 216218 170,066 233,728
Tyler e 9,344 0,018 15,310 Texarkana . 25048 19,045 22,011
s i 41,978 92,352 93,175 Sherman ... 10446 8,603 10,422
Wichita Falls 46,750 47,725 17,220 Snyder . .~ 1Bd6 1,687 2,046
. 2 Sweetwater . 6,177 5714 7,565
TOTAL . $3011.856  $2,674.466  $3,939,206 Temale s 1 13,562 9,432 14,252
%‘Ier — ig,ggg 16,401 23,933
. i e om reports Ir *Xas m mere: {: ] 1:] u aco ok’ L) 3??995 43,7.62
e R S R T Wl e A 30,535 44,150
TOTAY .. ... — $1,979,421 $1,597 444 $1,992,389
Noxe: Compiled from reports from Texas chamb of to the B
of Business Research.
CEMENT
{In Thousands of Barrels) COMMODITY PRICES
July, 1943 Tuly, 1942 June, 1943 Aug.,, 1943 Aug,, 1942 July, 1943
eras Plants Wholesale Prices:
Production 1,146 U.S. Burean or Lahor Statistics
e e - - o (1926=100%) .. . T 1081 2 1032
Stocks 760 250 706 Farm Prices:
: U.S. Department of Agriculture
uiced Stgted (1910-1914=100%) .. % 1630 188.0*
FProdogtion o - 1_1’880 16,833 11,895 U.S. Bureau of Labor Statistics
Shipments . 12411 20,501 12,702 (1926=100%) 1235* 1061  195.0
%tucks e —— 21,536 18.941 22,084 fletail Peings i
apacil erated ... iy 56.0% 80.0 58. o
ek % % 0% Food (U.S. Bureau of Labor Sta-
Dot Pk DR Tt o Mok, Baas b Wi tisties (1935-1939—=100%) ... 187.2 1261 1390

Dept. Stores (Fairchild’s Pub-
lications January, 1931=100%)-113.1  113.1 113.0

*Preliminary.
tNot Available.
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PERCENTAGE CHANGES IN CONSUMPTION LUMBER
OF ELECTRIC POWER (In Board Feet)
Angust, 1943 August, 1943 Angust August July
i I;r:mm:12 » lf:ullnm 1943 1942 1943
ngust, uly, : i
Comaretent] ot lslea T + 14.0 B Southern Pln'e Millsa =
Industrial =4 + 4.6 Average Weekly Production
Residential . oo NP T + 34 por gt . . o 2434851 291,356 245,669
L e e e +128.6 — 5T Average Weekly Shipments
TOTAL + 274 + 1.6 TREDRRID ol e o 252119 340968 255,593
Average Unfilled Orders per
Prepared from roports of 10 clectric power companies to the Duream of unit, end of month ——“"1’430'954 1’558‘360 1’264"136
Business Research, ‘. —
Notre: From Southern Pine Asaociation.
B . &J& fﬂr'
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