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FIGURES FOR THE MONTH

INDEX OF TEXAS BUSINESS ACTIVITY (1935-39=100)*......

Index of department and apparel store sales (10} A
Index of miscellancous freight carloadings in Southwestern District (20) ........ i
iErides afenide of misito stller (Y oL e e D e L
Index of eleciric power consumption [15) LS L R NI e i 1
Index of employment (25)
Index of pay rolls (25)

TRADE

Retail sales of 1,124 independent stores
Ratio of credit sales to net sales in department and apparel stores
Ratio of collections to outstandings in department and apparel stores...__..__
Advertising linage in 25 newspapers . ARG U
Postal receipts in 54 cities ... ... L

PRODUCTION

Industrial electric power consumption for 10 companies (thousands of kilowatt hours)
Man-hours worked in 512 manufacturing establishments ) Y, L
Crude oil runs to stills (42-gallon barrels) L Ll o i Y AT
Gasoline stocks at refineries (thousands of barrels) _
Fuel oil stocks at refineries (thousands of barrels) i s
Cotton consumption (running hales) . R e
Cotton linters consumed (running bales)
Cottonseed crushed (tons)
Manufacture of dairy produects (1000 1be. milk equivalent)
Cement production (barrels)
Lumber production in Southern pine mills (weekly per unit average in board feet) .
Construction contracts awarded
Construction contracts awarded for residential building
Building permits issued in 44 cities
Number of loans made by savings and loan associations

Amount of loans made by savings and loan associations .. . .
Telephones in service (end of month) .

Crude petroleum production (daily average in barrels) .

AGRICULTURE

Farm cash income

Shipments of livestock (carloads) .
Rail shipments of poultry (carloads) __ SR : e
Rail shipments of eggs (shell eqmv.llent] 82 7 i M SO i GBS
Interstate receipts of eggs at Texas stations ( =I1e,11-equ1\alenl:) e

FINANCE

Loans, reporting member banks in Dallas District (thousands)
Loans and investments, reporting member banks in Dallas District (thousands)
Demand deposits adjusted, reporting member banks in Dallas District (thousands) .
Time deposits, reporting member banks in Dallas District (thousands) . .
Bank debits in 20 cities (thousands)
Corporation charters issued (number) ey
Ordinary lile insurance sales (thousands) . i

TRANSPORTATION

Revenue freight loaded in Southwestern District (carloads}
Export and coastal cars unloaded at Texas ports
Miscellaneous freight carloadings in Southwestern District (carloads)
Air express shipments (number).

LABOR

Total manufacturing employment.
Nonagricultural civilian labor forece in 21 cities
Unemployment in 21 cities e e e
Placements in employment in 21 eitie

GOVERNMENT

Cash receipts of State Comptroller e
Federal internal revenue collections S et

PRICES

Index of consumers' prices in Houston (1935-30=100) . . ..

Index of food prices in Houston (1935-39=100)

Sept.
1946

181.5

3134
131.2
151.2
248.1
118.5
203.3

$39,732,495
49.6%
59.5%
22,122,497
$2,372,187

510,962
2,709,403
42,462,631
15,116
17,615
18,678
1,136
52,065
80,677
1,011,000
185,399
428,897,604
$8,957,228
$18,049,351
2,006
47,808,324
159,237
2,089,500

£135,219.000
8,025

31

181

%0

$702.000
$1,963,000
$1,470,000
$312,000
$2,517.372
182
$62,082

263,576
8,407
152,448
21,744

311,900
1,319,497
6,580
25,388

$30,537,760
$112.030,497

142.8
173.5

Aug.
1946

191.4

383.5
135.2

153.4

260.0
113.9
203.4

$37,378,686
53.1%
63.8%
22,280,706
§2.544,642

527,983
2,754,164
44,678,625
15,219
14,756
18,899
1,340
30,220
87.847
977,000
194,212
$65,913,262
$10,353,070
$18,367,683
2,194
$8.175,192
754,831
2,119,700

$111,413,000
9,788

29

309

54

695,000
$2,007.000
$1,473,000

$512,000
82,574,335
331
$73.147

283,667
14.693
161,936
22,065

315,400
1,317,653
96,790
923,862

$29,761,004
$66,341,245

139.8
168.8

Sept.
1945

166.5.
233.3
124.0
114.0
243.5
112.3
192.1

$29,025,511
44.6%
63.8%
17,286,855
$2,353,068

491,784
2,889,023
32,153,000
16,899
12,069
14,574

971

61,529
90,917
685,000
183,448
$13,841,640
$1,450,620
$9,474.370
1,400
$3,933.279
665,543
1,859,100

$111,964,000
10,691

15

421

a7

446,000
$1,873.000
$1,314.000

$267.000
$1,926,917
83
$33,719

256,708
9,033
144,366
12,761

319,900
19,876
25,625

$21,832,419
$117,160,863

127.6
140.5

*The composite index is made np of the indexes listed. All component indexes except empln‘s‘ment and pay rolls are adjusted for seasonal
variation, and all indexes are based on the average month of the years 1435-89, Numbers in parentheses following the component indexes

indicate the weight of each index in the composite.
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The Business Situation in | exas

Business activity in Texas fell sharply in September,
aceording to the index of Texas business activity prepared
by the Bureau of Business Research, The 5.2% decline
for the month wiped out the gains of the past two months
and put business back where it was in June. It was also
the largest monthly decline since the first month after
V-] Day. Last year between August and Sepiember
there was a 20.0% drop, due the the abrupt ending of
the war in late summer. This sudden fall a year ago
accounts for the fact that Texas business activity in
September 1946 was 9.0% higher than activity in Sep-
tember 1945, and was the first month of 1946 to stand
above the corresponding month of 1945, Compared with
the prewar period (193539}, Texas Business last month
was still up 81.5%.

The downturn in business this past month in Texas
was unmistakable. All six of the primary business indi-
cators combined in the over-all state index were off for
September. Declines in employment and pay rolls were
fractional (0.4% and 0.05%, respectively). The sea.
sonally-adjusted indexes of crude oil runs to stills,
miscellaneous freight carloadings in the Southwestern
District, and electric power consumption registered re-
spective decreases of 1.4%, 3.0%, and 4.6%. Biggest
of all, however, was the 18.3% fall in the index of
department and apparel store sales afler seasonal
adjustment.

At this time a year ago all six indicators dropped
sharply with the end of the war. Electric power con-
sumption declined 4.8%, miscellaneous freight carload-
ings and department and apparel store sales an identical
15.3%, employment 21.9%, crude oil runs to stills
24.2%, and pay rolls 30.7%. These losses indicate the
drop in September this year was considerably less than
the decrease a year ago, but conditions a year ago were
so different that seasonal comparisons are impossible,

During the past 12 months business in Texas has risen
rather steadily. There were declines in the general State

index in March and May of this year but all six of the
primary indexes were higher in September 1946 than
in September 1945. Gains in employment (1.1%) and
electric power consumption (1.9%) were modest. Pay
rolls and miscellaneous Ireight carloadings were both
up 5.8%. Crude oil runs to stills with an increase of
32.1% and the dollar sales of department and apparel
stores with a jump of 34.3% made the biggest advances
for the 12-month period.

Comparisons between the levels of the leading State
business indexes in September 1946 and in the years
from 1935-39 clearly show the nature of the present
prosperity. The largest increase in these comparisons
is the 213.4% rise in the dollar index of Texas depart-
ment and apparel siore sales. Almost 60% of this in-
crease can be traced to the advance in prices and an
unknown percentage to the tradingup resulting from
shortages and larger money incomes. This latter factor
is reflected in the 103.3% increase in pay rolls over the
prewar period. The rising tide of industrialization is
marked by the gains of 148.1% in eleciric power con-
sumption and 51.2% in crude oil runs to stills. The
growth of production and trade is indicated by the
31.2% advance in miscellaneous freight carloadings in
this area.” All of these changes have taken place with
only & 13.5% rise in employment.

THIS MONTH

The Bureau of Business Research adds fertilizer
tax tag sales to the discussion of agriculture in the
REviEw and inaugurates a new division on water-
borne commerce in the transportation section. Both
of these series serve to round out the general pic.
ture of Texas business and economic conditions
presented each month in the REviEW.

INDEX OF TEXAS BUSINESS ACTIVITY

PERCENT ADJUSTED FOR SEASONAL VARIATION
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Among the secondary indexes of Texas business the
same shifts appear—(1) decreases between August and
September this year which were greater than those that
-accompanied the ending of hostilities a year ago, (2}

~ gains in most series for the past 12 months, and (3) sub-
stantially higher levels in September 1946 than in the
prewar (1935-39) period. Between August and Sep-
tember of this vear southern pine production eased off
4.9%, crude - petroleum production 1.1%, bank debits
7.6%, and farm cash income 31.7% after seasonal ad-
justment. The 18.5% rise in the value of building per-
mits was exceptional., Last year between these same
moriths southern pine production declined 7.2%, crude
petroleum production 16.6%, bank debits 6.9%, and
farm cash income 29.7%. The value of building permits
also rose 76.3% to exceed this year’s gain. From Sep-
tember 1945 to September 1946, however, southern pine
production went up 2.4%, crude petroleum production
-12,4%, the value of building permits 79.6%, bank
debits 30.6%, and farm cash income 20.8%. Compared
with the 1935-39 period, crude petrolenm production
last month was up 65.9%, the value of building permits
274.7%, bank debits 214.3%, and farm cash income
-103.8%. The 64.49% drop in southern pine production
was not typical of the broader movements in Texas
business. o

The trade picture last month was not favorable. Al-
though the dollar retail sales of all independent stores
in Texas rose 6.9% over the August total, there was some
rige in prices with the loosening of federal control and
still only ahout two-thirds of the usual seasonal increase
between August and September. It should be noted that
retail trade in both July and August was unusually high,
and that September sales this year were 36.9% above
those of September 1945, With the cutbacks in dellar
sales volume there was likewise a sizable curtailment
of sales on credit. In September credit sales represented
49.6% of the total sales of Texas department and ap-
parel stores, while a month earlier the ratic was 53.1%.
Credit eclearly played an important part in the first
burst of retail selling after V.J Day. In September a
year ago the ratio of credit to net sales was only 44.6%.
There was also a sharp drop in the ratio of collections
to outstanding accounts during the past month. In
August the ratio was 63.8% for the State’s department
and apparel stores and in September it was, K 59.5%.
During the preceding 12 months it had only fallen from
65.4% (August 1945). Newspaper advertising linage,
a good barometer of trade, was down fractionally (0.7%)
between August and September this year, as compared
with a rise of 5.3% between the same xonths a year
ago. In the past 12 months linage has risen 24.1%.
Postal receipts, a less sensitive indicator of trade con-
ditions, dropped 6.8% for the month and rose very little
(0.9%) for the year. Between August and September
last year receipts fell 5.0%.

‘The situation in production was far from reassuring,
The only series to show increases from August to Sep-
tember were cottonseed crushings {72.3%) and fele-
phones in service (0.6%). In the former series the

- advance was largely seasonal (the corresponding monthly -

‘rise a year earlier was 72.6%) and in the latter series
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the gain was made out of the well-known backlog of
orders for telephone service. The increase of fuel oil
stocks at refineries was another indication that produe-

_tion was catching up with demand, All of the remaining

14 series on production showed decreases from August
to September this year ranging from 1.1% for cotion
consumpiion to 56.3% for the value of construction
contracts ewards.

The changes in the several production series between
August and September 1945 were chiefly a measure of
the immediate effect of the war’s end upon production
in Texas. A few series showed increases: the number
of loans made by savings and loan associations (0.2%]},
telephones in service (0.3%), construction contract
awards (2.6%), coiton linter consumption 4.6%), the
value of butlding permits (37.3%), and cottonseed crush-
ings (72.6%). The remaining 11 series turned down-
ward without exception, ' '

It is significant, however, that Texas industry did re-
cover from the first shock of peace. Despite the de-
creases from August reported in September this: year,
only 4 of the 17 production series [ast month were
below what they had- been in September 1945. The
exceptions were: dairy manufacturing (—11.3%), cot-
tonseed crushings (—154%), crude oil runs to stills
(—10.6%), and man-hours worked in Texas industry
{(—6.2%). All of the other series were up from 14.1%
{telephones in service) ta 519.5% (residential construe-
tion contract awards}, except lumber production
(+1.1%), and industrial electric power consumption
(+3.9%).. :

The immediate situation of Texas agriculture was more
favorable than that prevailing in trade or production.
Seasonal marketings pushed farm cash income up 21.4%
in September over August-compared with a 24.8% rise
for the same months of 1945. However, shipments of
livestock fell in the confusion over the control of meat
prices from 9,788 carloads in August of this year to
8,025 carloads in September, a decrease of 18.0% com-
pared with a 27.5% increase between August and Sep-
tember a year ago. Rail shipments of eggs were also
down more than usual last month—41.3% as compared
with 33.2% a year earlier. This same scarcity of eggs
lead to a 66.7% increase in interstate egg receipts at
Texas stations, whereas September 1945 receipts were
17.8% less than those in August. On the brighter side
was the 6.9% pickup in poultry shipments this past
month over August. A year ago shipments of pouliry

~dropped 34.8% in the same monthly comparison.

The changes in Texas agriculture during the past 12
months are a mixture of ups and downs. Farm cash in-

‘come, aided in part by higher prices, went up 20.8%

The Bureau of Business Research is pleased to
announce the publication of the 1945 Proceedings
of the Texas Statistical Council. Copies of the
Proceedings will be mailed to all members of the

* Council and are available to other interested per-
sons upon request at the Burean office.
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from September 1945 to September 1946. Poultry ship-
ments rose 106.7% in the same interval. This past monih,
however, livestock shipments were down 24.9% ahd
- egg shipments 57.0% compared with a year ago. Inter-
state receipts of eggs also climbed 143.2%.

September brought little cheer in the field of finance.
Loans of reporting member banks in the Dailas District
advanced 1.09% over August and #ime deposils were un-
changed, but all other series were down for the month.
The most substantial declines occurred in the mumber
of new corporation charters (45.0%) and ordinary life
insurance sales, where the boom in recent months has
been greatest. Between August and September a year
ago there were gains in both time and demand deposits,
-as well. as loans,

Inflation and the general feeling of business optimism
largely account for the upward movement in all of the
Texas financial indicators during the past 12 months,
‘Between September 1945 and September 1946, demand
deposits rose 11.9%, time deposits 16.9%, hank debiss
30.6%, loans 57.4%, life insurance sales 86.8%, and
new corporations 119.3%. ' :

All of the transportation indicators declined between
August and September this year and last. The biggest
drop (42.8%) this past month was in the number of
export and coastal cars unloaded. Other declines were
smaller: revenue freight (7.1%), miscellaneous freight
carloadings (5.9%), and air express shipments (1.5%).
Last year at this season the only sizable drop was the
miscellaneous freight carloadings, Between September
1945 and September 1946 all series went up except ex-

_port and coastal car unloadings (—6.9%). For the 12-
month period air express shipments recorded the largest
gain (704%). |

The labor situation in Texas showed relatively little -

change .in September of this year. Manufacturing em-
ployment was down 1.1% and the nonagricultural ci-
vilian labor jorce was up 0.1%. With the opening of
school and the continued retirement of workers from
the labor market urban unemploymen: was estimated to
have decreased 10.8%, although placements rose 6.4%.
The shifts in the labor situation 12 months ago were
more drastic since they reflected primarily the end of
hostilities in Asia. Unemployment which a year ago in
September was put at 49,876 jumped to 86,380 this
past month, Manufacturing employment and placements
were off only 2.5% and 0.9% in the 12-month com-
parisons.

-

TRADE
Retail Trade

{Tha movement -of goods into the hands of consumers is one of
the fundamental serles of statistical data on business activity, since
for businazz to be sound the volume of retall trade must be good.
During # period of rising prices, such as the present, an increase in
sales may result from a rise in prices as well as from an increase in
the amount of husiness. Tha fluctuations in retall eredit ratios are

important conditioning factors of the volume of trade. Newspaper -

advertising linage and postal receipts are secondary trade indicators.)

The total retail sales of independent stores in Texas
increased 6.3% in September over August, and stood. at

= e

36.9% of September of last year. These percentages

were computed from reports received by the Bureau

“from 1,124 establishments, representing all lines of re-

tail business in the state. In view of the fact that there
is normally & considerably larger seasonal rise in retail
sales in September, this percentage actually represents
a decline in business from August, In all but one of the
last ten years the volume of September sales in compari-
son with August increased by a greater percentage than
shown for 1946. In 1941 September sales were the same
as August, but for the ten years the average increase

for September was 10.9%.

A number of the kinds of bysiness showed decreases
in September in comparison with August. Sales of food
stores decreased 6.2%, drug stores 3.5%, jewelry stores
9.2%, farm implement -dealers 6.8%, hardware stores
1.7%, eating and drinking places 3.7%, and country
general stores '3.2%. Other types of business showed
increases aver August, but in general these. increases
were less than would normally be expected for Sep-

tember, _ :
Sales of all types of apparel stores increased 15.2%,

. with the stores selling men’s and boys” clothing incress-

ing 19.5%, and women’s specialty shops 15.7%. Fam-
ily clothing stoves increased only 2.6% and shoe stores

RETAIL SALES OF INDEPENDEﬁT STORES BY KINDS OF
' EUSINESS

Source: Burean of Busines: Resswrch in co-operatisn with the
Bureau of the Census, U. S. Department of Commarca

Percent change '

Number
of
reporting  Sept, 1948

Sept. 1946

establizh. from from
Busineas ments Sept. 1946  Aug. 1946
TOTAL 1,124 -4 35.9 + 63
AFPPAREL 14§ - 22.9 + 152
Family clothing stores ... . ee— 28 + 5.8 4 2.4
Men’s and hoys' clothing stores..... (18 + 24.4 4 19.5
Shoe stOTER i 24 + 229 4 8.8
Women's specialty shops . v 41 -+ 25.0 + 1B6.7
AUTOMOTIVE* - 100 +145.0 + 2.8
Motor vehicle dealers ... 82 " 41638 + 5.8
" COUNTRY GENERAL ... T2 + 115 — 8.2
DEPARTMENT STORES .. bd + 80.2 -+ 8.0
DRUG S8TORES ... .. 108 4 4B - 8.5
GENERAL MERCHANDISE .. 38 4 15.6 + 45
FILLING STATIONS .- a9 4 16.1 4 41
FLORISTS . . 26 + 18.9 + 0.8
FQQaD* 166 4 12.1 — 6.2
Grocery stored (without meat) ... 38 -+ B9 — 14.3
Comhination storea (groeeriea and .

meats) 100 + 8.9 - T.0
Other grocery and combinstion .

stores . .18 + 842 - 0.9

FURNITURE AND HOUSEHOLD* ' 17 4 56.9 4~ 8.0
Furniture gtores ... . 62 + 58.4 + 16

JEWELRY 29 + 2238 — 8.2

LUMEER, BUILDING MATERIALS, ' .

AND HARDWARES _______ . 186 . 4 B3.8 + 1.3
Farm jmpl it dealers 18 "4 230 — &8
Hardware ptores . _ 49 4 340 — 17
Lumber and builkding material - )

dealers 87 4 648 - o B4

EATING AND DRINKING PLACES* . 61 + 8.0 — 3
Restaurants . 88 4+ 9.9 — 3.6
. ALL OTHER STORES _________ .. 45

+ 18.8 4+ 34

*Total includes kinda of business other than the classifioations leted.
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9.6%. Department stores increased 8.0%. The stores
making up these groups showed the highest percentages
of increase, but since the seasonal increase is unusually
large for apparel and department stores in September,
the adjustment for seasonal variation leaves these stores
with a substantial decline for the month.

" The seasonally-adjusted index of department and ap-
parel store sales prepared by the Burean dropped 18.3%
in September from the high point of 383.5 reached in
August. However, in spite of this sharp decline in the
index, the September level was at a higher point than
at any time prior to July 1946. The volume of sales
in July and August was unusually high for all types
of stores, and particularly for department and apparel
stores, with the result that the indexes for these two
months registered spectacular increases.

The decline in September sales was in no case enough
to erase the gain made in retail sales over a year ago.
For every type of business the volume of sales in Sep-
tember 1946 was above the level of September 1945,
Sales of motor wehicle dealers were 163.8% ahove a
year ago, obviously representing the increased number
of cars available, even though sales increased only 5.8%
from August 1946, Other durable consumer goods
showed substantial gains over a year ago, such as furni-
ture and household equipment, 56.9%, and lumber,
huilding materials, and hardware stores 53.6%. In this
latter group lumber and building material ‘dealers re-
ported an increase of 64.9%.

The stores selling chiefly nondurable goods showed a
smaller increase over September 1945, Sales of food
stores were up 12.1%, eating and drinking places 8.0%,
filling stations 16.1%, florists 13.0%, drug stores 4.5%,
general merchandise 15.6%, apparel stores 22.9%, and
department stores with the largest increase in this group,

30.2%.

Sales increased in all but three of the crop reporting

districts of the State. The Northern High Plains (District

1-N) decreased 9.3%, the Western Cross Timbers {Dis-
trict 3) decreased 3.99, and the Lower Rio Grande Val-

RETAIL SALES OF INDEPENDENT STORES BY DISTRICTS

Source: Bureau of Husinesa Rasearch in co-operation with the Bureau
of the Cenmne, U.8. Department of Commerce

— )
Nnn;ber Pereemt change
“;
reporting  Sept. 1946  Sept. 1945
. wmtablish- from from
District mants Sept. 1946 Aug, 1948
TOTAL 1,124 +4- 36.9 -+ 6.3
Northern High Plaink (Distriet 1.N) 53 4 26.1 — 0.8
Scuthern High Plains (District 1-8) 22 4 505 + 838
Red Bed Plains (District 2) ... 5 4 24.8 + 10.2
‘Western Cross Timbers (District 3) . 52 + 252 — 39
Black and Grand Prairies (Distriet 4) 328 + 35.4 + 13.¢
East Texas Timbered Plainas {District
5) 05 =+ 28.% 4 21
Trans-Pecoa (Diastrict §) 26 + 48.2 4 10.5
Edwarda Plateau (Diatriet 7) 42 =+ 324 + 3.2
Scuthern Texas Prairies (Distriet 8) 178 4 328 + 1.4
. Cosstal Prairies (Distriet 9) — . 172 | 88.2 + 0.5
Senthern Texaa Plaine (IMHetriet 10) 25 + 36.8 4 84
Lower Ric Grande Valley (District
10-A) 239 4 43.6 ~— 13.8
Not. ppecified a7 + 26.5 + 3.1

ley {District 10-A) decreased 13.8%. Four districts
increased less than the average for the State, and the
remaining five districts increased by greater percentages
than the average for the State,

In comparison with a year ago, all districts showed
increases. The greatest increase was in the Southern
High Plains (District 1-S)} with an increase of 50.5%.
Five other districts increased more than the average for
the State, and six districts increased less than the State
average. However, the smallest increase was 24.8% in
the Red Bed Plains {District 2), which is not significantly
less than the average for the State of 36.9%.

The increase in sales in September in comparison
with August varied directly with the size of the popu--
lation group. The largest cities, over 100,000 popula-
tion, showed an increase of 9.7%; the second size group,
50,000-100,000 population, increased 5.8%; the popu-
lation group 2,500-50,000 population increased only
1.6%; and the sales in places under 2,500 popalation
decreased 3.7%. The largest increase for an individual
city was in Dallas with 14.6%, followed closely by
Fort Worth with 13.6%. Five cities reported decreases
in sales in comparison with August.

In comparing September 1946 with September 1945
the largest increase was recorded for the population
group 50,000-100,000, with 43.5%. The cities with popu-
lations over 100,000 ranked second with 36.9%. The
2,500-50,000 group increased 30.8%, and the cities un-
der 2,500 increased 23.9%. The largest increase over
a year ago for an individual city was in Austin with
50.0%, followed closely by El Paso with 50.3%. No
city for which separate tabulations were made failed
to show an increase over September 1945, and only

RETAIL SALES OF INDEPENDENT STORES BY CITY.-SIZE
GROUPS AND CITIES

Source: Burean of Buainess Remearch in co-operation witk the
Burean of the Cansus, U. 8. Depsrtment of Commarece

= u

Nurtiber Percent changs

rep:rting Bept. 1946 Sept. 1946
City-size group eatablinh. from from,

and city ments Sept. 1945  Aug. 1946
TOTATL 1,184 -+ 36.9 4 6.3
OVER 100,000 POPULATION _____ 272 + 88.1 + a7
Dallas i) -} 365 4 14.8
Fort Worth 118 + 41.9 + 13.8
Housgton 81 + 849 — 11
Ban Antonic . Bd 4 87.2 + 3.2
50,000-100,000 FOPULATION ... 161 + 43.5 + 5.8
Amarille 18 4+ 18.5 — 40
Austin 23 4 509 4 1.8
Eeanmont 47 -+ 52,5 + 93
Corpud Christi o 22 4 44,3 — 6.8
El Paso 14 -+ B0.% -+ 10.4
Galveston 12 -+ 28.3 — B4
Wsaco 25 =+ 28,1 -+ 5.3
2,600-50,000 POPULATION ___ ... . 491 -+ 20,2 -+ 1.8
Al 18 + 385 + T8
Lubhoel 14 -} 58.2 + 8.8

Port Arthur i + 8.3 + 0401
Plainview 1z + 28,1 — 183
Temple 238 + 6.8 + 24
Tyler 12 + 43.8 + 4.5
Other . § it + 29.5 4+ &5
UNDER 2,500 POPULATION __ 200 4 28,9 — 3.1
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two increased less than 15%. These two were Wichita
Falls with an increase of 14.0% and Temple with 6.6%.

The ratio of credit sales to total sales in 55 depart-
ment and apparel stores reporting to the Bureau stood
at 49.6% for September, compared to 44.6% a
year earlier. The ratio of credit sales to net sales
has been higher than the same month a year ago
for every month of 1946, which is consistent with
the trend towards an increased nse of ecredit in all
parts of the country. The ratio of collections to accounts
receivable outstanding declined with the increased vol-
ume of credit sales. For September 1946 the ratio was
59.5% compared with 63.6% for a year ago. The ratio
of credit salaries to credit sales decreased with the in-
creased volume of credit sales, standing at 0.9% in

————

receivable was lower than a year ago for every city
except two; Austin increased from 69.1% to 63.4%,
and Corpus Christi from 76.1% to 81.3%. Credit salaries
as a percentage of credit sales for September 1946
varied considerably for the different cities, with a low
of 0.7% for Dallas, and a ratio just double, or 1.4%,
for Corpus Christi, )

Department stores with annual sales over $500,000
reported the largest ratio of credit sales to met sales

POSTAL RECEIPTS .

Percent change

’ Sept. 1946 Sent. 1946
Bept. Aug, Hept.

September 1946 and 1.0¢% a year earlier. City 1946 1046 1045 Sent 1845 Aug. 1960
Every city for which separate ta.bulations were made  qoray, SZ.0T278T SEEALEIZ $2955,068 L 09 68
except Dallas showed an increase in the ratio of credit —
sales to net sales, where the ratio for September 1946  Abilene gr.418 26,760 26,060+ B3+ 25
was down to 52.8% in comparison with 56.9% in Sep- im‘muo """"""" 50781 BTIE0 - EGS0L - —102 112
; ] uebin o _ 100,987 119,443 97.880 82 138
tEIIl])E]' 1945, Beaumont reported t.he hlghest ratio Of Besumont 42,103 45.630 42,249 — 0.3 —
credit sales to net sales (60.1%), Waco was second Bie Sprine 10,009 9,772 13,522  —263 4 3.3
with 53.8%, and the 52.8% for Dallas was third in gmer — gzi; g;ii ::ig +2§'i —:ii
TOWNEYLLlé s » 3 » ’ — - — .
spite of the fact that it was considerably below the ratio Prownwood . 10596 10505 ' 15198 418 - 4 0.9
a year earlier. The ratic of collections to accounts pryen . . 1688 7.276 8118 — 59 L 56 -
Childress 2,790 3,001 6,665 —50.8 - 7.0
CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES Cleburne 4,872 4,508 5201 — &3 1832
Coleman _______ 3,969 2,948 4520 —122 4394
{in percant) Corpus Christi ... 56,741 63,818 TOBE0 —10.8  —10.8
- ey Corsl i 7,623 11,941 4,609 188 845
Hatioof ~ Ratioof ~  Batioof Dallas e 600,956  GE8,G58 532,080 146  — 7.4
credit sales ons it salaries Del Rio _ 3,970 4,460 5523  —3L8  —110
Nug}ber _to net sales® outstandingst to credit sales} Denison 019 8,799 8,600 — g8 - — 89
reporting Sept. Sept.” Pept, Sept, Sept, Sept. Denton 10,330 10,671 16,944 — 5.6 — 8.2
Clapsification stores 1946 1845 1948 1945 1948 1946 Edinburg 4508 4,766 4,385 + 2.8 — 5.4
ALL STORES __.___ _ 55 486 446 595 636 0.9 10 El Paso . 86,171 91.24¢ 91,331 — 56 — L6
: ; : Fort Worth _ 261,097 257081 216,688 4205 - 1.9
BY CITIES: Gainesville 5,080 5.524 6,350 —20.0 — 4.6
Austin ... 6 448 367 694 691 12 14 Galveston 47,105 47,327 4,041 +70  — 05
Beaumont . 3 601 504 606 685 0.9 L0 Gladewator 8,354 3,828 5,221 + 39 — 7.8
Cotpus Christi ... 3 B50.6 0.0 BL3 761 L& 17 Graham. _... 3,388 3,028. 8,442 — 1.8 =121
Dallas o _ 6 528 G698 5Bl 634 07 0% Hrorlingen - * 10,959 10,691 16,120 —32.6 -+ 2.5
E! Paso 3 467 376 542 B51 Lz 12 Houston .._. 890,873 484,362 378,210 + 2.9 —10.1
Fort Worth 4 525 401 525 665 1o L1 Jacksonville . 5,086 4,496 4594 4-10.3. 127
Houiton 5 474 369 692 599 1z 17 Kenedy ... 1,680 1,952 1841  — 87 139
San Antenio . 4 416 326 580 629 L1 18 Kerrville 3,975 5,015 4,348 — 85 ~20.7
Waco ... 5 538 468 598 651 08 1.2 Laredo __ 18,862 14,944 18,418 —27.5  —10.6
Other 16 441 352 0.8 693 09 1.2 Longview 11,886 18,022 13,145 — 99 — ot
BY TYPE OF STORE: Lubboek ___ 26,802, 12,419 34,959 -+ 41 123
Department stores McAllen 7,685 8242 7366 L 87 —.T.4
(annusl sales over _ Midland _ . 11,112 10,892, 14270 -281 - 39
$500,0000 _ 16 526 426 596 646 09 1.2 Orange _ 10,859 11,574 12,881 —154  — 8.2
Deparbment 6tores T . 862 2,462 10,790 —18.8 - 87
{annual gales under Paria . 9,348 9,192 16,616 —43.8 =+ 1.7
$500,000) . _ 19 457 861 670 6.0 09 13 FPlainview 6,371 6.247 6061 + 51 {20
Dry goods —apparel . Port Arthor . 17,858 26,508 21,941 —18.6 —82.5
stores ... 3 396 331 507  66.1 1.5 1.8 Ban Angelo ____ 19,151 23,0585 23,216 —1%.9 —1%.0
. Womens spec{alt.y Ban Antonlo 231,267 246,510 246,578 - B.% — 171
ghope _16 445 B34 BE6 606 08 0.6 Seguin ... 3,968 3,552 4,085 — 28 4115 .
Men's clothing stores 10 471 36.2 7Ll 687 0.9 13 Sherman .. 11,185 11,065 12,504 —105 4 L1
BY VOLUME OF NET Bnyder ___ 2,487 1,608 %2526~ 15 874
SALES {1946) : Sweetwater ... 7,116 5,830 6,222 +14.4 4200
Over $2,500,000 16 FLL 475 681 629 08 09 Temple 12809 ILISE 15187 81 L3
$1,000,000-$2,000,000_ 11 464 360 665 6.7 0.6 10 Texarkana 24276 3L.598 80,027 215 2332,
$600,000-$1,000,000 _. 14 435 855 67.8 662 0T 08 Texas City 6,812 7,564 5307 4170 166
Less than $500,000__ 14 87.0 205 682 o680 1.3 1.4 23,886 24,059 gah7z  —101  — 07
. 5.923 5,877 6300 — 60 - 0.3
ST e R
th:%“::iﬂ“:ﬁf;’::fhﬂ” month divided by the total accousts unpald o0 i pan 84622 34428 45307 —288 . + 03
$Salarles of the credit department divided by credit sales. S e )
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(52, 6%), while dry goods stores reported the smallest

€39.6%). When the reporting stores were grouped ae-

‘cording to “volume of met sales, the ratio of credit sales
 varied diréctly with the volume of sales. For the stores

'with an. annual volume of $2,500,000 in 1945 the ratio '

“was 51 1%, for $1,000,000-$2,500,000 it was 46.4%,
" for $500,000-$1,000,000 it was 43. 5% and for less than
- $250,000 it was 37. 0% _

Gasoline taxable sales in Texas, after estabhshmg a
new record in July with a.total of 174,919,050 gallons,
fell off 10.2% to 157,110,177 galloens in August, ac-
cording to data. released by the State Comptroller. In
August 1945 taxable sales amounted to 140,879,206
‘gallons.. The August figure represented a gain of 11 5%
. over August of last year. Sales to the federal govern-
ment in August increased 66.8% from July, but were
92.6% below August 1945. A year ago sales to the
. federal government totaled 286,954,803 gallons, but in
August 1946 they were only 21,229,597 gallons.

Reports from 25 Texas newspapers showed a decline
of 0.7% in newspaper advertising lmage between August
and September of this year, but in comparison with
September 1945 linage increased 24.1%.

Postal receipts in 54 Texas cities decreased 6.8% in
September 1946 from August, but were 0.9% higher
than a year ago. Twenty-two cities showed increases
over the preceding month, and 32 showed decreases.
"In spite of the fact that postal receipts in September
1946 were slightly higher than a year previously, only
17 cities showed increases during this period, compared
“to” 34 ‘that showed decreases. The increases were in
" general reglstered in the larger cities, which resulted in

the total receipts in the 54 cities increasing, even though

_a larger number of cities reported decreases.

Wholesale Trade

Wholesale sales represent the movement of goods to retailers,
and when compared with the i:hange_s in retail sales indicate whether
stocks in the hands of retailers ars being maintained at a constant
level or are being allowed to increase or decrcase. The information
on inventories of wholesalers gives an indication of the avallability
of goods to retaflers, which in this period of shortages is a signifi-
cunt factor in llw businenss situation.)

Wholesale sales reported by 141 Texas establlahments
to. the Bureau of the Census increased 4% in August
from July, with three types of business showing de-
creases and three showing increases. Also thirieen firms
not classified according to type of business showed in-
creases. The greatest increase was in awtomotiye sup-

‘plies with 12%, followed by groceries and food and-

-general hardware, hoth with 6%. Machinery, equip-

ment and supplies decreased 12%; drugs and sundries

(including the liquor departments of other trades) de-
creased 9%, and electrical goods decreased 5%.

In comparison with a year ago all wholesale estab-
lishments showed an increase of 45% in sales, with
every type of business increasing The smallest increase
registered was 21% in drugs and sundries, and the
largest was 114% in electrical goods.

--Invenfories of. all wholesale establishments increased
T% in ‘August over July, with four types of business

———r —— o

WHOLESALERS®' SALES
Source: Bureau of the Census, T. 8. Department of Commerce

_ " Percent change
of Aug. 1945 Aug. 1946
i reporting from
Business flrmn Ang, 1948 -J'uly 1943
TOTAL i i 141 + 45 + 4
Automotive supblies ...cmonen. — 12 -+ BT +12%
Drugs and sundries* ... : 17 + 1z —0
Electrical goods . ... 24 4114 — 5
* Groceries and foods (except farm
productz ) 51 1 29 + 8
General hardware _ .. 16 + L+ 8
Mzchinery, equipment, and suppliea .
(except electrical) ..o . B + 52 —1%
All other 15 + T 432

===

*Includes liquor departments of other trades.

showing increases and two showing decreases. Inven-
tories of the unclassified group decreased 11%. The
largest increase was in automotive supplies (15%),
Machinery, equipment and supplies increased 7%, gro-
ceries and foods increased 6%, and drugs and sundries
increased 2%. Electrical goods and general hardware
both decreased by 2%,

In comparison with a. year earlier inventories in-
creased 38%, with increases in all types of business.
Electrical goods showed the greatest increase with 104%
and automotive supplies showed the smallest with 3%.

WHOLESALERS' INVENTORIES
Source: Bureau of the Census, Th 8. Department of Commerce

Percent change
Ang, 1946  Aug. 1548
. from from
Bugineas Aug. 1945  July 1948
TOTAL + 88 41
Automotive supplies + 3 415
Drugs and sundries* + 21 + 2
Electrical goods 104 —a,
Grocerien and foods {except farm. product.a) VU L | 4+ 6
General hardware 4 81 -2
Machinery, egquipment, and supplies {except
electrical} + 38 + 7
+ &b —I1

All other

*Includes liguor departments. of other {rades.

Foreign Trade
- {Tonmage figures for export shipments from the principal ports of
the State provide an accurate pbysical measure of the current volume
of forelgn export trade. Valua figures for exports and imports,.
however, represent -a move t of foreign trade
transactions.)

Exports from -Galveston, Texas City, and Houston, as
reported by the Galveston and Houston Maritime Asso-
ciations totaled 638,759 tons in August. This was a
6.8% greater tonnage than that reported for July and
continued the June upswing. The export movements at
Houston and Texas City decreased 14.6%. and 25.2%,
respectively, in August from July but-Galveston exports
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(the largest for the three citiesj s}io_t up 25.3%. The
leading commodities in the Galveston gain were cotton,
{lour, and wheat, while it was the declines in these itens

through Texas City and Houston that %aused- the fall

in their traffic.

EXPORTS FROM GALVESTON, HOUSTON, AND TEXAS CITY
: (in toens)

Source: Gelveston and Housten Maritime Associations, Ine.

Percent change
v —

Aug, 1848
TR Aug. July fram

Port and product 1044 1944 July 1946
TOTAL .. B38,759 597,807 . B8
GALVESTON, TOTA 419,523 334,903 + 25.3
Carbon hlack _______ 112 35 -}-260.8
Cotton 25,664 18,568 + B3.8
Flour 40,211 19,788 +103.3
Asphal __ 1,288 473 +161.7
Metals 238 321 — 6.5
Rice i 1,754 2,859 — 258
Potash e 165 202 -~ 18.3
Sulphwr — 124,796 117.03¢ + 6.8
Wheat : 168,109 181,108 4 248
Other 58,776 45,025 + 30.5
TEXAS CITY, TOTAL 57,668 50,354 — 2b.2
Flour 3,382 0,918 — 66.1
Potaah 2,444 1,001 +144.4
Wheat 25,783 27,320 — 3.0
Crther 6,122 2,007 " 192,38
HOUSTON, TOTAL _______ 181,668 212,688 — 14.4
Carbon black . .. 5082 8,426 — 397
Cotton 22,010 30,5049 — 28
Flour 3,864 10,03¢ -— 13.8
Liveatoek — . 474 677 -~ 30.0
Metals 6,359 6,216 4 2.3
Rice 101 4,266 — 97.6
Asphsalt ... - 776 451 + T2.1
Bulphur _ . 4,829 599 +722.%
Wheat 48,419 45,559 —~ 13.5

Other 094,254 105,955 - 10,9 |

' PRODUCTION

Manufacturing

(The volume of manufacturing activity in any industrial area 1s
a sensitive ¢ of the changes in b activity. The wvol-
uma of durabls goods manufactured tends to fluctunte more vio-
lently than the volume of nondurable goods such as foods, and may
serve to indicate changes in the business situation at an early date.
Sinece many manufacturing industries vary regularly with the seasons,
this factor must be taken luto consideration in interpreting the
changes from month to month.) _ .

Crude oil runs to stills in September 1946 were 5.0%
below the figure for the previous month. The index of
crude runs to stills adjusted for seasonal variation,
showed a decrease of 1.4% from August to September
‘1946 and stood at 151.2% of the 1935-39 level. Crude
runs totaled 42,462,631 barrels in September 1046, as
compared with 44,678,625 in August, and 32,153,000
in September, according to the State Railroad Commis-
sion. Refinery operations in September. this year were
well above September 1945, at which time crude oil runs
to stills dvoppd 27.0% from the month before.

| - ———

" Refinery stocks of gasoline in Texas at the end “of
September 1946 were practically the same as at the
end of the previous month. Distillate stocks, however, .
registered an increase of 14.0% in September over the
previous month, and residual stocks jumped 26.2%. In
comparison with September 1945, gasoline stocks were
10.6% lower this September, but distillate stocks were
up 59.5% and residual stocks 33.1%. C

REFINERY STOCKS*
{in thousands of barrels) . R
Source: The Oil ond Gdé'_deﬂmal . R

Percent change

Sept. 1946 Sept. 1946
fro

Hertion and iltem

Sept, Auve. Sept, el from

1946 1948 1946 Sept. 1045 Aug. 1946
TEXAS - . ] '
Gasoline 115,219 16,895  —18.6 - &7
Distillate .. 8,914 5,868 505 4140
Resddual ____ _.__ . 6,542 6201 . 1881 4262
TEXAS GULF COAST : .
Gagoline . ____ 12,468 12,648 14,351 =182 . — 1.6
Distillata .. 4,753 7,606 5427 . 4613 +151.
Residual _____ . +7,518 5,784 B21T ° 44dd T 80.0
INLAND TEXAH . _ ' .
Gagoling oo _ 2,858 2,571 2,548 41 4ag
bistillate _________ . 608 608 441 - 4379 %0
Residual ' —252 — 2.8

[ — ki:1:3 768 984

*Figurea shown for week ending nearest last day of month.

Consumptiont of cofton in Texas during September
1946 was slightly below {1.1%) the figure for the
previous month, but the consumption of linters regis-
tered a decrease of 15.2% from the August 1946 figure.
Cotton consumption was up 28.2% from September
1945, and the consumption of linters was 17.0%" higher.

CONSUMPTION OF COTTON AND COTTON LINTERS
B {in running bales) ) _
Source: Bureau of the Census, U, 5. Department of Commeree.

|

Pegomtlt_:hgn: ..
: Sept, 1946 ‘Sent: 1948

Sept. Auvy. Sept. from . - -from
Commodity 1946 1948 1045 Sept. 1945 Aug. 1046
Cotton _____ .. .. 18,678 18,509 14,674 4282 —11
Linters ... 1,138 1,940 © 8T 41T0 =12

Cottonseed received at mills in Texas during Sep-
tember 1946 was 24.7% above the figure for the preyious
month, while the cottonseed crushed in Texas mills
showed an increase of 72.3% over the Avgust 1946

COTTONSEED PRODUCTION
. (in tona)
Source: Bureau of the Census, U. B. Department of Commerce

Percent cha.ngq"
Hept. 1946 Sept. 1046

Bept,  Aug, . Bept, from . from
Tam 1946 1946 1946 Sept. 1945 Aue. 1946 .
Received at mills 92,147 73,921 114,894 .8 -24.1
Crushed - 52,065 ©. 80,220 £1,629 . 18k 4728
Stocke at end of month._ 141,097 101,016 171,102, —17.6 -+38.1 °

]
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figure. Stocks at the end of September 1946 were 39.7%
above those for Angust of this year. Cottonseed receipts,

crushings, and stocks were all from 15 to 20% below
September 1945 levels.

The marufacture of deiry products in Texas in total
milk eqiivalent for September 1946 registered a decline
of 8.2% from the August figure. Creamery buiter de-
clined 4.7%, ice cream 23.0%, Anierican cheese 4.3%,
whereas the production of other dairy products {ice
cream, condensed milk, etc.) tose 25.8Y%. Compared
with September 1945, the total milk equivalent of manu-
factured dairy products this September was down 11.3%.

MANUFACTURE OF PAIRY PRODUCTS

Percent changa

Sept. 1946 Sept. 1946
Sept. Aup. Sept Trom

: Tron
Unit 1945 Sept. 1945 Aug. 1946

Product 1044 1946
TOTATL, MILK .
EQUIVALENT* 1,000 lbe. %0,677 87,847 90,017 112 -— 82
Cremmery butter ... 1,000 Ths. 1,482 1,565 1908 —2L8 — 4.7
Tee creamt _..____ 1,000 gal. 2,428 3,152 2,744 --11.6 —220
American checae —_ 1,000 lbs. 776 810 881 —=21.00 — 4.3
All other .. 1,000 Ibe. 4,818 3,820 4,442 + 83 4258

*Milk equwalent of dairy products wsa calewlated from preduction
data.

tIncludes sherbets wnd ives.

Lumber production in southern pine mills, as re-
ported by the Southern Pine Association for September
1946 showed a decrease of 4.5% from the previous
month, in terms of average weekly production per unit.
Average weekly shipments per unit were down 2.8%
and average unfilled orders per unit at the end of the
month were up 7.7%. Production was 1.1% higher in
September this year than a year age, but shipments
dropped 7.2%, and unfilled orders were down 17.6%.
The index of southern pine production for September
1946 was 64.4% of the 1935-39 period.

LUMBER PRODUCTION IN SOUTHERN PINE MILL3
(in beard feet)

Source: Bouthern Pine Association

e}

Percent change

Sept. 1946 Sept 1946

Sept. Aug. Sept. from
Item 1846 1946 1945  Sept. 1945 Auﬁ.‘ 1946

Average weekly pro-

dt;(‘.tion per unit__. 185,399 124,212 183,448 + 1.1 — 4h
Average weekly ghip-

nents per unit . 135,873 191,154 200,857 — 7.2 — 2.8
Average uniilled or-

ders per anit, end

of month .. __ — 911,405 846,077 1,103,763 174 4+ 7.9

= pranrss 1

Cement production of Texas plants during Septen-
ber 1946 exceeded that of the previous month by 3.5%
and totaled 1,011,000 barrels. Compared with - the

685,000 barre]s produced in Septémber 1945, the in-
crease was 47.6% above last year. -Shipments for Sep-
tember amounted to 1,021,000 harrels, representing a

1

gain of 37.2% over the comparable month of 1945 but
slightly less (0.1%) than shipments made last month.
Stocks on hand at the end of September totaled 366,000
barrels, a decline of 2.7% from the month before and
42.6% less thah stocks reported on hand a_year ago.

CEMENT FRODUICTION
{in thousanda of barrels)

Hource; Bureaw of Mines, TI. 8. Department of Interior

FPereent change

Bept. 1646 Sept. 1846
Aug. Bept. Hept.  from rom

Ttem 1844 1946 1945 Sept. 1946 Aug. 1946
Produetion . __ — 1,011 977 636 44786 .+ &5
Shipments . 1,022 T44 +-27.2 — &1
Btoeks o cnrm s 378 638 —42.6 — 2.7

Wheat grindings of Texas mills in August 1946
amounted to 3,634,000 bushels, a decline of 3.5% frem
July, whereas the decline for the comparable period
last year was only 1.3%. Wheat grindings for August
this year were 12.2% less than the 4,138,000 bushels
ground in the same month of 1945, Flour production
was down 1.6% from the August 1945 total, and the
1,677,000 sacks produced during Aungust 1946 was 4%
less than the number reported in July,

WHEAT GRINDINGS AND FLOUR PRODUCTION
Source: Bureau of the Census, U. 8. Department of Commerce

Percent change

: Aug. 1946 Aug. 1944
Ang.

Aug,  July from rom
Ltem Unit 1946 1946 1945 Aug. 1945 July 1845
Whest groumd 1,000 bu, 8,684 3,764 4,138 —122 — &5
Wheat flour ... - 1.000sks, 1,877 1,746 1,706 — 16 — 4.0

The number of getive cotton spinning spindles re-
ported by the textile industry for September 1946 total-
ing 239,890 indicales 2 gain of 1.0% over the number in
use last year. From August to September of this year
there was a decrease of only 48 spindles. Spinning
spindles in place at the end of Lhe month totaled 242,140
compared with 242,792 in August and 240,452 in Sep-
tember 1945. These figures indicate that practically no
change in either active spindles or spindles in place was
made in Texas textile mills during the past year. The
average spindle hours increased 9.5% from August Lo
September, amounting to 403 for the latter month, and
were 17.5% above the number reported for the com-
parable month of 1945,

'COTTON SPINNING ACTIVITY
Source: Bureau of the Census, U.S. Department of Commerce

Percent change

Bent. 1946 Sept. 1946

Bept. Aug. Beapt. from fro
Ttem 1946 1046 1945 Sepi. 1645 Aug. 1946
Srmning spindles in
place* _ 242,140 242,792 240,452 4 07 — L3
Spindles active 240,058 237,684 -~ 10 — .02
Avernge spindle hours 403 368 343 +4-17.5 + 9.5
J—

*End of the month.
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Construction

(Because of the accumulated deficiency of building in all sections
“of the State, data on the volume of construction work are an ex-
tremely important part of the business situwation. Building permits
or contracts awarded are generally used to meazure building activity,
but it must be kept in mind that data on both permits and contracts
reflect the value of new work begun, rather than the volume of actual
construction. activity in a particular month, Leans by savings and
lean associations reflect the financing of residential housing, At the
present hoth building permits and contracts awarded are affected by
government restrictions.)

Building permits issued in 45 Texas cities in Septem-
ber 2946 totaled $18,049,35], a decrecase of only 1.7%
from the August figure but 90.5% higher than the total
for September 1945. The seasonally-adjusted index of
building permits prepared by the Bureau was 374.7%
of the 1935-39 base period in September and was 18.5%
above the August 1946 figure.

" BUILDING PERMITS

Bept. . Aug. Bept,
City 1946 1846 1945

TOTAL oo $18,049,351 $1%,367,683 $ 9,474,370
Abilene .. 842,569 186,840 321,986
Amarillo 650,920 471,185 308,782
Austin ____ 1,875,195 1,302,940 410,887 -
Beaumont ___ 441,210 404,284 76,148
Big Spring ._ 60,680 45,475 33,606
Borger 118,200 53,000 80,760
Brownaville 54,468 112,079 74,442
Bryan .. 94,270 108,848 26,650
Childress 23,700 15,400 17,025
Clebarne __. B7,950 24.77h 40,200
Coleman 45,225 26,060 B,300
Corpus Christi . 741,161 1,280,821 304,759
Dallas 3,162,240 5,927,191 1,503,198
Denison - 88,824 56,445 29,000
Denton _____ - 108,100 - 162,050 28,160
Edinburg ___ 44,140 16,191 B6,B55
El Pasa - 517,708 434,235 308,525
Fort Worth 1,266,571 1,577,662 655,485
Gainesville B ,306 68,450 12,600
Galveston b16.249 166,638 §62,697
Graham ... — 10,400 5,200 -2,000
Harlingen _ - 104,660 #H1,700 20,000
Housaton e 8,473,611 1,640,158 2,016,898
Jacksonville ... 43,000 41,400 11,860
Kenady ... 5,075 GO 10,850
Keorrville _ 121,681 70,960 13,005
Longview _ 46,320 119,650 565,485
Lubbock 543,958 486,402 224,568
McAllen 54,850 77,510 62,100
Marshall 62,047 82,650 28,748
Midland 174,260 127,750 112,200
New Braunfels 28,580 3,590 14,205
Peolestine . 58,770 110,970 81,984
Paris 63,845 35,761 12,751

T7.000 66,000 48,775

140,442 185,644 185,484
Ban Antonic 1,342,568 1,588,000 1,202,712
Segumin _. © 18,425 30,900 28,500
Sherman 122,483 T2,576 51,443
Bweetwater 38,276 64,835 20,060
Texas City 36,452 20,5346 29,63k
Tyler .. 460,022 208,847 96,656
Vietoria . 27,775 178,012 14,650
Waco . 584,898 J4E,084 204,095
Wichita Falls __________ 87,208 162,504 57,026

Loans made by 119 insured savings and loan asso-
ciations in Texas in September, totaling 2,096, were
4.5% under the August total but 49.7% above the num-
ber of loans made in September 1945. Small decreases
in number of loans were shown by each of the classifi-
cations included in the report. Purchase loans totaling
1,154, representing more than half the loans made,
were down 3.8% for the month but were 34.7% greater
than the number made a year ago.

The number of construction loans increased more

“during the year and showed less decline from last month

than any other group. General increases compared with
September a year ago were as follows: construction
140.2%, purchase 34.7%, refinance 80.0%, recondition
33.8%:, and miscellaneous loans 16.0%.

The amount of loans totaled $7,808,324 for the month,
a decrease of 4.5% from August but 98.5% more than
the amount for September 1945. The average loan of
$3,725 compared with $3,726 in August and $3,809 for
September 1945. The size of the average purchase loan
was $4,097 in September 1946, while the average for
the same month of last year was $2,982.

LOANS MADE BY SAVINGS AND LOAN ASSOCIATIONSY
Bource: Federal Home Loan Bank of Little Rock

Percent change
- T
Bept. 1946 Sept, 1946

Sept. Ang. Bept, from . from

Typa 1946 1948 1945 Sept, 1946 Ang. 1948
NUMEBER, TOTAL 2,086 2,194 1400 4 497 — 4.5
Congtruection ... - 466 479 184 41402 — ay
Purchase _..._____ — 1,154 1,200 BT - 347 — 3.8
Refinance ._ 125 135 75 4 8.0 0.0
Recondition 174 198 130 4. 33,8 =121
Other 187 182 144 4 16.0 - 82
AMOUNT, TOTAL$7,808,324 §8,175,102 £5,983.27% - 085 - 45
 Construction ..___ 2,142,049 2,064,085 T30.837 41981 4 8%
Purchase _ - 4,728,641 5,115,069  2,55E,ThS -+ 8B.0 - 7.6
Refinance _, 467,522 278,366 221,186 41113 236

Recondition _____ . 162,867 187,580 204,161 — 20,2  --13.2
Other . _______ 307,445 429,202 221,336 -+ 3886 ~2Rd

—

*These data cover the lending activities of the 119 irsured associations
in Texas. There are 21 uninsured savings and loan ssgoeiations in the
State which are not covered.

September construction contracts totaling $28,827,694
for all building reported by the Texas. Contractor
dropped an average of 56.3% from August to September
compared with an increase of 18.8% from July to
August. Contracls for the month were enly 2.6% above

CONSTRUCTION CONTRACTS
Bource: Texas Contractor

Percent change
Gept, 1046 Bept. 154¢

Typa of Bent. Aug, Bept. from from

building 1346 1946 1945 Bept. 1845 Aug. 1946
TOTAL . 2827604 F65,013,262 §18,B41,640 41053  — 54.3
Engineering .._ 10,981,722 53,292,154 4,283,796 1564 — &%.0
Nonresidential.. 8,858,744 22,268,034 B 07225 4+ 4% — §0.2
Residential ___ 8,987,228 10,353,070 1,450,620 45195

— 132
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awards made in Septémber 1945 but were still more -

than- double (108.3% -above)..the total reported for
Se ember 1945.

inginéefing contracts showed the greatest decrease of
any type of consiruction. The September contracts of
$10,981,722 were 67.0% below the August total but
156_4%_3!30% the comparable month of last year. The
volume .of nonresidential building decreased 60.2% to
$8,858,744 in - September, remaining but 9.3% higher
than the 1945 figure for contracts in this classification.
Compared with the previous month, residential contracts
decreased less than any other group, reporting a decline
of 13.2% from August. The year-to-year comparison of
. this type of building, however, shows an increase of

-519.5% over September 1945,

Public Utilities

{'The. consumption of electric power by industrial concerns is a
measurs of the volume of industrial activity, since it may he as-
sumed that the amount of power used will bhe d{mtly related to
manufacturing volume. Residential and cial power c
tion shows a seasonal vanahnn due to the changmg amount o!
lighting needed.)

Electric power consumption in Texas, as reported by

10" electric power companies, for September 1946 was -

3.2% below the figure for the previous month. The
index of electric power consumption for September
1946 (adjusted for seasonal variation) was 248.1% of
the 1935-39 period, and was 3.2% below August 1946.

The production of electric energy for public use in
Texas totaled 720,683,000 kilowatt hours in August 1946,
accordmg to data released by the Federal Power Com-
mission. This figure was 3.8% above July 1946 produc-
tion and 3.1% above that of September 1945,

ELECTRIC POWER CONSUMPTION*
{in thousands of kilowatt hours)

Percent change

Sexf)t. 1948 Bept. 1946

Lo . Bept. Ang, Sept, rom rom
Use 1646 1946 1945  Sept. 1945 Aug. 1946
TOTAL ... o BIL000  B27,983 491,789 4 89 - 82
Commetcial .. 109,222 109,358 99,4000 99 — 01
Industrial _. 251,710 260,389 240331 4+ 10— 3.8
Residentinl . _ 8289 78951 61,841 4154 — 08

71,178 79,285 76,211 — 95

Other

-~ 4.6

*Prepared from reports of 10 electric Tower companiee to the
Buranu of Buslneu Reasarch,

The nu__mber of telephones in service in 40 Texas cities
at the end of September 1946 was practically the same
as in the previous month, However, practically all of
the_centers in the accompanying table registered a sub-
stantial increase over the Septe:mber 1945 figures.

Biggest August-to-September gains from a percentage
standpoint were recorded by Beaumont (2.0%), Me-
Allen (2.5%), Orange (3.2%), and Sweetwater (6. 2%)

For the 12-month period Borger s 46.9% jump was out- -

staniding. Other cities with incréases of more than 2.0%
in the number of telephones in service included Corsi-
cania, Edinburg, Lubbock, McAllen, McKinney, Orange,
San Benito, and Tyler.

TELEPHONES IN SERVICE
Source: Southwestern Bell Telephone Company

Percent change

dept. 30 Bept. 30
1946 1948
. from from
City Sgpt B30 Aug. 31  Hept. 30 Sept.30 Aug.31
946 1846 1945 1946 1946
TOTAL .. N 169,237 754,851 666,543 4141 -+ 0.6
Abilene 9,963 9,948 8,787 +13.4 — 81
Amarillo . 13,779 18,083 17,928 =+ 4.3 — 11
Anetin .. 32,867 32,078 28,649 +12.0 + 0.9
Beaumont 21,628 51,207 19,346 +11.8 + 2.0
Biz Spring 3,608 3,496 3,371 + 3.9 4+ 0.2
Borger . ... 3,856 3,800 2,825 +46.9 + 1.4
Brownaville . ___ - 3730 3,714 3,192 +16.9 + 0.4
Cleburne ... 2,724 2,728 2,308 +18.0 + 0.04
Corpug Christi 24,150 24,089 21,634 +i11.8 + 0.3 .
Corsicanas __ - 4,141 4,076 5,390 4222 + 1.6
Dallas 145,035 142,408 126,167 +16.0 4+ 11
Denisen .- - 5,348 5,276 4,621 +18.3 + 1.4
Edinburg . s 1,438 1,428 1,145 +-25.6 =+ 0.7
Fort Worth 72,193 TL776 63,824 140 -+ 0.8
Gainesville _ o2t 2,728 2,681 4+ 3.6 . 4+ 1.8
Galveston _ 20,856 20,708 18,830 ° -10.8 + 0.3
Harlingen . - 3899 * 8,878 3,643 + 7.0 + 0.7
Houston ...... — 168,276 167,164 . 145,019 +16.0 + 0.7
Kingeville . _eer 2,069 2,105 1,266 =+ 5.2 - 17
Laredo ... 5,108 5,080 4,644 4100 4+ 0.6
Longview _.___ 5,753 5,646 5,106 127 4 189
Lubbock ... 12,838 12,761 10,669 -+26.2 -+ .6 .
4,299 4,272 3,748 +14.9 + 0.6
3,048 2,978 2,470 --23.4 - 2.6
2,878 2,540 1,964 +21.1 + 1.8
4,393 4,829 3,669 4-19.7 4+ 1.6
Mineral Wells 2,828 2,791 3,002 — BB =+ 1.3
Qrange ... 4,247 - 4,114 3,616 “+20.8 + 8.2
Pampa . 4,495 4,491 3,758 +4-19.6 + 0.04
Paris _____ 6,051 4,568 . 4,708 + 7.3 + 1.7
Port Arthur 16,703 15,645 18,171 +4-19.2 + 1.0
San Antonie _. 88,054 22,485 72,838 4140 + 07
Sen Benito __ 1,388 1,279 1,181 261 -} 0¥
Sweetwater . 2,344 2,207 2,148 -+ 81 4 6.2
Temple .. 4,495 4,468 4,088 -+11.4 + 0.6
Tyler . 10,164 14,018 8,408 4249 4+ 1.4
Vernon . 2,683 2,021 2,281 4125 + 0.6
Victoria . ___ - 4,348 4,318 4,141 + 44 + 0.8
Waco .o - 18,114 18,064 16,974 4148 4+ 0.3
Wichita Falls 15,229 16,223 15,760 4+ L1 —' 1.8

Natural Resources

(The production of crude petroloum Is a major industry in Texas,
and the changes in the volume of production have a direct affect
upon the income produced in the State. Figures on the numher of
well completions by districts indicats the ¢xtemt to which new
sources of oil and gas wre being developed and the areas of the State
in which drilling operntions'arn in process.)

Daily average production of crude oil in Texas for
September 1946 of 2,089,500 barrels was slightly less
(1.4%) than for the preceding’ month but was 12.4%
above the figure for September 1945. When adjusted for
seasonal factors the index of crude dropped 1.7% from
August. In September 1946 the index was 165.9% of -
the 1935-39 average. : '

Oil well completions in Texas, from January through
September 1946 were somewhat above the figure for the
corre3p0ndmg months in 1945. Largest number of com-
pletions in September 1946 was in North Central Texas
which also had by far the largest number of dryr holes.
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Second in number-of completions was West Texas, which FARM -CASH INC_OM,E._ o IR
led in number of '0il wells for the month, Texas Gulf - s e
i i i Indexes, 1925-39 = 140 . Amount, Jan-Sept. -
Coast had 128 completions with 88 oil wells, 8 gas adinsiad for somsena anmation  (in ool 3 dohere)
wells, and 32 dry holes. it
Sept. Ang. Sent, .. )
. o Distriet 1546 1945 1945 1946 © . IME
WELL COMPLETIONS . . . o
_ 208,2 168.7 791,611 764,366
 Bource: The Qi and Gos Journal : "
. 4622 8117 90,752 - 82,217
. Tan,-Sept. 542.2 21K.1 47,067 54,045 .
Beptember* {all wells) 2317 138.4 71424 78,198 ’
Distelet Total ©Oil Gas Dry 1946 1945 310.5 241.0 42,108 38,418
- 100.8 105,86 116,844 202,787
TEXAS e __ 60T 376 ' 38 198 5812 5,848 97.8 62.9 . 89,434  ° §1,405
' = 2785 858.5 7,939 29,275
North Central Texas ... 226 11 7 10z 2,198 1,53:- 512 1788 69,950 63,670
West Texas . ___ _ 144 118 1 F1] 1,280 l’ii B0R.5 184.5 91,191 87,552
Panhandle ... 5 10 1 248 7 268.5 286.6 45,078 48,108
Eastern Texas . - 21 & 12 539 250 4609 . 189.8 28,498 28,423
Texns Gulf Coast _.__._. 128 88 g 82 L2e1 1217 946.9 82,9 117,237 105,289
Southwest Texas _..__ 38 11 1 26 436 48l

[ =

*For 4 weeks ending September 28, 194_&.

AGRICULTURE

Income

K}

{The amount of income received by farmers ls a composite
measure of the prosperity of agriculture, taking into account both
tha volume of products sold and the prices received. Since the
marketings of many products are comcentrated in certain seasons of
the year, it is important that the data be adjusted for scasonal
variation in order to show the basic changes in the situation of
agriculture.) .

Estimates prepared by the Bureau of Business Re-
search indicate that Texas farmers and livestockmen
received approximately $135,219,000 in cash income
during September as compared with $111,413,000 re-
ceived in August. This is an increase of 17.6% for the

month as well as an increase of 17.2% over the Sep- .

tember farm cash income of 1945. Compared with pre-
war years (1935-39) income last month was up ap-
proximately 200%. -

Notwithstanding the 17.6% rise in farm receipts over
August, the .index for September, when adjusted for
seasonal variation, dropped 31.7% from its August level,
In other words the August—to-September gain in dollar
income, though substantial, failed to measure up to nor-
mal seasonal expectations.

During the first 9 months of 1946, farm cash income
in’ Texas totaled $797,511,000, or about 4.83% wmore:
than in the same months in 1945. District gains ranged
from a 20.6% increase in the Trans-Pecos area to a
decrease of 23.3% in the Fast Texas timbered plains.
Total income for the year to date is shown by districts
in the accompanying table. . '

The outlook for most fall crops this year is highly
favorable, according to the United States .Department
of Agriculture. An increase of 58% over a 10-year
average is expected for snap beans. The latter part of
September gave evidence that the biggest crop of Texas
grapefruit, oranges, and lemons in the history of the
State would begin rolling to market soon. A 30-million
box citrus harvest is expected this season, as compared
with 28 million boxes last year. The forecast for the

*Farm cash income ag computed by the Buml.i'u.ndmt.n_éu' actusl
farm cash income by from & to 1045, This situntion does not impair -
the accuracy of the indexes. o ) R T e

year’s Texas cotton crop, however, took another drop. -
as of October 1, when the Crop Reporting Board of the
United States Department of Agriculture indicated that
production would be 25,000 bales below the forecast. of
a month ago. The greatest crop yields in the mation’s
history are being realized as the growing séason nears’
an end, and the Department of Agriculture reports that

. aggregate production of all crops will be 2.5% higher
than the record-breaking high of 1942, -~

With predictions of record-breaking crops and the
lifting of price control on meats, the outlook.for farm ..
cash income in Texas this vear remains favorable. Gov-
ernment experts predict that the national farm income
will be 150% larger than the, 1939 income. '

Prices

{The prices received by farmers constitute one of the eloments

- of farm cash Income. Changes in prices are of primary concern to

farmers and all businessmen relying on the farm market, Farmers
are also concerned with the prices which they have to pay for com-
modities used in family maintenance and production since . these -

prices help to determine their realincome.).

September prices of Texas farm products moved down- -
ward from the August and July levels with the exceps
tien of cotton, poultry, and dairy products. Of 22 com- ..
modities, 10 rose over the August price, 10 declined,.
and 2 remained unchanged. All grains declined with -
the exception of wheat, which remained unchanged.
Practically all products were well above the Septeinber
1945 prices. ' o R

Cotton rose steady showing a 3.6% increase over the
August price, rice was 2.6% higher, sheep' 6.6%, horses
2.8%, mules 1.4%, eggs 18.8%, -chickens 3.2%, and
butterfat 3.1%. Hogs showed the greatest loss over ‘the
3l-day period with a drop of 22.2%. Other. products -
declining in price were: veal calves (1.3%), beef cattle -
(0.7%), corn (5.1%), grain sorghim (7.4%) pota- ~
toes (8.0%), sweet potatoes {10.0%), and wool {(24%). '

For the 12-month period (September 1945-46) cotton
increased 61.9%, cattle was up by 26.8%, veal calyes



LOCAL

BUSINE

Percent change Parcent change
ABILENE soi E SIS CORSICANA S, s e
. ’ 1948 Bapt, 1946 Ang. 1948 1946 Sept. 1246 Aug. 1946

Retail salez of independent stores.. - + 28.5 4+ 7.9 Postal receipts _ ... 7,523 w— 18.8 -~ 345
Depertment and apparel store gales .. 4+ 17.4 + 17.9 Telephones in service - 4,141 + 222 - 1.6
Postal receipts oo $ 27, 418 4+ 532 + 25 Bank debits te individual accounts
Building permits __ % 242,569 + 64 + 333 (thouzands) v S 9,141 + 32.8 + 262
Telephanes in serviee. 9,563 4 13.4 — 0l
Air express shipments.— 102 + 85.5 — 18.4
Bank - debits to individual secounts .

{thousands) it 4 40.7 + 10 Percent change
Placements in employment_ -+ &57.0 -+ 13.8 T 1016 Bept. 1640
Tnemployment ... - + o9 — 2.6 DALLAS Sept. S'?pm‘)m . e?r(':-m

1946 Sept. 1946 Aug, 1948
Percent change Retail sales of independent stores_  ...— - -+ 36.5 + 14.6
Department and apparel etore sales . + 341 < 18.0
AMARILLO oot RS om0 Postal receipts . 5 608,958 o 146 — T4
1948 Sept. 1946 Aung. 1946 Building permits .--$3,162,240 +1140.4 - 46.7
Retall sales of Indepondent stores. . T 165 T e zelephones in service 145,035. + 15.0 4+ 1.1
i . ir express shipments 5,960 + 72.8 + 4.8
Postal receipts oo $ b0, 731 — 10.2 — 11.2 s

. ) nk debits to individual accountx
Building permits $ 460,920 + 63.2 + 3881 {thousands} 708747 + 431 . a3
Telephones in service. 18,779 + 43 — 1l Placements in emplogmert. 3 ' ) )

acements in employment. . 4,860 — 640 B I
‘Air extpress shipments_ ___...... _ 8§51 + E1.3 — 26 Unemployment 0,000 — 25.0 — oL
Benk debitz to individual accuunts """"""""""""""""""" ! i )
_ (thousands) . e—eeen - “+ 449 — 62
Placements in employment.. - 33.3 -+ 12,0
Unemployment —— wee—— - +866.1 w11
. . Parcent change
Percent change EL PASO Sept. Sel;:é 346 Se?:{)éf%
AUSTIN Sent Segt.- 1946 gefnt_ ,1.943 1944 Sept. 1945  Aug, 1846
1646 Sect 1946  Aug. 1946 . Retail seles of independent stores. . + 50.8 + 10.5
Department and apparel store sales . _ - + 181 4+ 21
Retail sales of independent stores. .. 4- h0.8 + 7.9 Postal receipts $ 86,171 — 5.8 — E.8
Department and apparel sfore sales ... + 28.1 + 13.8 Building permits __. $ 517,709 4 BT.B - 58.9
Postal recelpts 5 100,937 + 82 - 155 Air express shipment 1,189 + 69.4 — 23
Building bermits _§1,875,108 . 4856.6 + 489 Bank debits 4o individual Aceounts - -
Telephones in service. 32,367 -+ 130 + 08 {thousands)  ——e 3 89,301 4+ 53.5 4+ 87
Ajr express shipments —oo——— 463 + 97.9 + 14.9 Placements in employment._... 813 — 28,4 + 20
Bank debits to individual accounis Unemployment. 2150 + 88.0 — 204

(thowsands} —5 100,410 + 41.1 4 18,2 .
Placements in employmen BT 4 82.5 - 04
TTuemployment 2,760 +i07.4 - 2.2

Percent change
Percent change :
BE AUMONT Sept, 1946  Bept. 1945 FORT WORTH Sept. serf‘k:rl':? 46 Seg:ar{.]!-‘)-iﬁ
Bept. from fro ) 1946 Sept. 1946 Aug. 1044
1045 Bapt. 1945 Aug. 1946
Retail sales of independent stores. . _. + 419 4+ 13.0
Retall sales of independent stoves.. + B2.B + 9.3 Department and apparel store sales ... + 888 + 26.3
Department and apparel store sales + 18.2 4+ 8.1 Postal receipts ... % 261,007 + 209 -+ 1.9
-Postal receipts — 08 — Building permits .. $1,265,571 + 030 - 18.8
Building permits —— 14784 + 91 Telephones in service... 72,198 + 140 + 0.8
Telephones in service .. + 11.8 t+ 2.0 Air express shipmenta. 2,078 4 48.2 + 07
Ajr express shipments ... - + 8L5 + 7.9 Bank debits to individual aceounts
Bank debitz to individual accounts {thousanda} £ 229,308 4+ 190 — 11k

{thousands) .o oo $ 61,039 + 1.1 + 682 Pplagements in employment._. 3,270 + 274 4+ 2.0
Placements in employment (area)- 2,324 — 228 — 3.6 Unemployment ) 5,000 + 310 _ &3
Unemployment {area) o 8,300 -+815.0 e 14,4

Percent change
Percent change :

CORPUS CHRISTI Sept, Sept Ivib St e Sent. 1046 Sept. 1046

194 Hept. 1046 Aug. 1946 GALVESTON Sept. Erom from
Retail sales of independent stored.. + 443 — 6.6 1048 Sept. 1845 Auvg. 1948
Department and apparel store gales + 40.5 — b6 Retail sales of independent stores. . ___ +4- 28.3 —_— 24
Postal Reecipts oo _% 56,741 — 19.9 — 10.8 Postal receipts ... + 70 — 05 .
Ruilding permits _% T4i,161 41482 — 421 Building permits __ % 516,249 — 383 +200.2
Telephones in serviece. 24,160 + 118 + 0% Talephones in serviee-. 20,856 4 10.8 + 0.3
Air express shipments - 612 + 65.6 4+ 34 Air express shipments._... 358 + 38.2 + 7.5
Bank debits te individual accounta Bank debits to individual accotlnta

(thousande} e § 09,854 4+ 0.6 —-13.4 [thousanda} $ 498,509 + 185 — 10.0
Placements in employment ... ... 65D + 2.7 — 9.6 Placements in employment (area) 1,164 — 22,1 — b4
Unemployment - e meeeeares 2,500 +154.5 — BT Unemployment (area) . ... 2,300 -+880.0 — 42




S CONDITIONS

Percent change

Sept. 1946

Percent change

Hept, 19446 Sept. 1946 Sept. 1944
HOUSTON Sept. from from SAN ANGELO Sept, from “from
1446 Hept, 1045 Aug. 1246 1948 Sept. 1046 Aug. 1946
‘Retail sales of independent stores.. . + 34.9 — 11 Postal receipts ______ 8 19,151 — 10,9 — 17,0
Department and apparel store sales  _.... - + 18.2 + 3.4 Aijr exprese shipments ____________ 233 + 92.8 + 31
Postal receipts 390,373 +- 2.5 — 1kl Bank debits to individusl aceounts
Building permits $3,478,611 <+ 2.5 +112.1 (thousands) .o e 25,018 + 24.1 — gz
Telephones in wervice. 168,274 + 16.0 + 0.7
Ajr express shipments. .. 3,287 + Ba.b — 4.3
Bank debits to individual accounts
(thousands) .. § B92,E35 + 25.7 — 0.4 Porcent oha =
Placements in employment {area} 4,764 <+ 165 + 3L nge
Unemployment (aref} . _ 18,000 . 1260 — Lé Bept. 1046 Sept. 1046
SAN ANTONIO Sont. ot. 1¢ . 1
1846 Sept. 1845 Avg. 1948
Retall sales of independent stores.. . + 87.2 -+ 3.2
Department. and apparel stove sales + 3.2 + 1.1
Postal vecelpla . $ 231,257 — 5.9 — .1
Boilding permits $1,378,558 -+ 14.6 — 121
Percent change Telephones in service - . 83,054 + 140 0T
Sept‘ 1946  Sept. 1948 Air express shipments__ —_ 1,592 <+ 4.8 — 61
JACKSONVILLE : Fizgté Sepll-:mirzs 15 Au?TNG Bank debits to individual secounts )
. . {thousands) $ 107,952 4 274 — 45
Postal receipta 5,068 + 102 4 12.7 Placements in employment 2,345 — 1.9 + 2.5
Building permit 43,000 +26%9.1, 4+ 3 Unemployment: ... _ 14,000 +250.0 — 111
»
Percent change
; Bept. 1946  Sept. 1948
. Percent change TYLER Sept, romy Peom
LUBBOCK g Sept. 1046 Sept. 1948 1946 Sept. 1045  Aue. 1986
ept. TOMm TOm . .
: : 1946 Sept. 1945  Aug. 194¢ ° Detail sales of independent stores_ ... - + 433 + 45
Postal receipts $ 22,885 — 101 — 0.7
Retail sales of independent stores- ... + 56.2 + 88 Building permit: § 460,022 8758 4 639
Postal receipts § 36,302 4+ 41 + 12.3 Telophones in gservice______ S 10,164 + 20.9 Lo 1.4
Building permits -~§ 643,088 +14z.2 + 246 Air express shipments 858 0 — 19.9
Telephones' in service . 12,836 + 203 + 0.8 Bank debits to individual accounts .
Alr express chipments _ 190 +188.6 — &b (thousends) oo § 80,427 4= 28.7 — 48
Bank debits to individual accmmta
(thousands) .o 28,588 + 40.1 + 11
Placements in employment... 468 — 6.1 e 1
Unemployment v - 1,200 +842.9 — 14.3
Percent changa
. Gept. 1046  Bept. 1946
WACO Sept. from rormn
1944 Sept. 1945 Aug, 1946
Ratril sales of independent atores.. _ -+ 263 + 9.8
Percent change Department and apparel store sales + 21.2 + 158
Sept. 1946  Sept. 1045  Postal reeeipts $ 53,305 — 12 — 12
PLAINVIEW Sept. from from Building permits $ 534,993 +185.4 + 8.1
1946 Sept. 1945 Aug. 1946  pelephones in service__ 18,114 + 148 + 03
Retail sales of independent stores.. .ees + 23.1 — I8.3 Alr express shipments 190 + 7.2 4 12.4
Postal TeeEIPES o oooiveresereeme $ 6371 + 5.1 4+ 20 Bunk debits to individual accounts
11di 17 . $ 77,000 -+ 67 + 18.7 (thousands) oo F 48,180 + 78.7 + 17.2
Building permi Placementa in employment . _ T46 ~ 28.6 — 3.0
Unemployment - 3,300 —+ 85.0 —_ b
Percent change Percent change
P Sept. 1946 Sept. 1948 Sept. 1046  Sept. 1946
PORT ARTHUR Sept, from from WICHITA FALLS Sept, from from
1846 Sept, 1945 Aug. 1946 1846 Bept. 1945 . Auyg. 1946
Retail sales of inderendent stores. _ 4+ 31.2 + 001 Betail sales of independent stores— 4+ 4.0 + BE
Tostal reeeipts & 17,858 — 18.6 — 82.8 Postal receipts ... % 84,522 — 33,8 + 0.8
Building permits __ ~$ 140,442 4 8.7 — 28.2 Building permits . $ 97,203 + 70.5 — 40.8
Telephones in service 15,708 -+ 19.2 +- 1.0 Telephones in aervice 15,439 + 11 — 1.3
Air express shipments 165 +152.4 —+ a1 Air express shipments.. 224 4 400 - 14.5
Bank debiis to individual accounts Bank debits, to individual aocounts
(thousands} § 26,309 + 2.0 — 10.1 {thousandz) SR — 37,078 - 22.6 — 14
Placements in employment {area} 2,324 -— 22,6 — 8.4 Placements in employment . 410 — 224 — L.7.
TUnemployment {area) ......—— - 8,300 8150 — 144 Unemployment . .o v 2,085 41%0.1 — 10,1




16

TEXAS BUSINESS REVIEW _

20.8%, hogs 12.9%, sheep 7.7%, eggs 15.5%, and but-
terfat up 38.7%. During the same period potatoes fell
45.8% in price while prices of horses, mules, and tur-
_ keys during the last 12 months showed smaller declines.

- PRICES OF TEXAS FARM PRODUCTS
Seurce: ;Bureau of Agricultura]l Economics, U.8. Department o1

Aericnl}'.uro
. : Sept. 16 Aup. 18 Sept. 15

Commodity Unit 1946 1946 1945
Cotton 1k, $0.348 § 0836 $ 0215
Cott a ton 83,00 68,00 B4
Corn _ bu. L.50 1.58 LiT
Grain gorgham ___ . .. . gwt, 2,50 2.70 208
Oats. - bu. .89 20 T
Rice bu, 1.95 1.90 1.8
Wheat bu. 1.80 1.80 147
Barley bu. L34 182 98
Potatoes b, 1.15 1.25 2.13
Sweet potatoss ____ . bu. 2.0 8.00 2.27
Beof cattle e .. e oWt 14,00 14.00 11,04
Milk cows ..__._. head  95.00 94.00 81,76
Veal calves . owi. 14,90 15.10 12.88
Hogs .. ewt. 15.80 20.30 18.59
Sheep ewt, BI0 760 7.5%
Horses head  55.00 52.00 56.96
Mules head  75.0D 4,00 82.56
Wool Ib. Al 42 AD
Egws doz. 418 B52 862
Buttarfat 1b. K1 Bd AT6
Chickens 1b. 67 249 286
Turkeys Ib, 280 270 204

For the first month since July 1940, the prices paid
by farmers {including interest and taxes) on a nation-
wide basis declined in September. The decline from
August was 2.0% as compared with a rise of 0.6% be-
tween the same two months a year ago. Since Septem-

v

September rail shipments of livestock were 18.0% less

“than August shipments this year, whereas in 1945 be-

ber 1945 farmers have seen the prices which they pay .

for commodities used on the farm and for family living
advance 13%. Last month the national index of prices
paid was 31% higher than in the 10-year period 1929-39,
68% higher than in the 5-year period 1934-39, and
110% higher than in the Ssyear period 1910-14. There
is no doubt that farmers today are living on a new
plane,

Since the mational index of prices received declined
by the identical percentage (2%) between August and
September, the national parity ratio remained unchanged
at 122, compared with 113 a year ago. Expressed in
terms of their base period, these ratios indicate that
farmers in the United States enjoyed a 22% larger real
income last month and a 13% larger real income in
September 1945 than they did in the year prior to
World War 1. :

Marketings

(The level of farm income fs affected not only by changes In
prices, but by the volume of products farmers send to market in a
given month. Data on shipments of farm products must also be
used to explain the changes in the level of farm income from month
te menth.) :

Total shipments of Texas livestock, poultry, and eggs

dropped sharply in September. The only increases shown

were in sheep and frozen and dried egps.

tween the same meonths there was an increase of 27.5%.
The September drop followed a 17.79% decrease in
August from July. Livestock markets in Texas; as well
as elsewhere, were disturbed by the return of O.P.A.

meat price controls. Hog shipments fell drastically’

(720%), while cattle dropped 27.7%. Movement. of
sheep by rail rose 11.8%. All interstate shipments de-
clined during the month, with decreases ranging from
71.5% for hogs to 4.99% for sheep. Intrastate move-
ments all increased for September over: August move-
ments, calves being the highest with 2 157.0% increase.
There were no reports of any intrastate hog movements,

Rail shipments of all livestock totaled 8,025 carload
lots this month, compared with 9,788 carloads shipped
in August. In other words there were 50,670 fewer
animals shipped this month than last. With price con-
trols off and the apparently large demand for meat
over the nation, there should be a considerable increase
in shipments within the next few weeks. '

SHIPMENTS OF LIVESTOCK
{in carloadn)}'

Bource: Bureau of Business Research in so-operation with thae Burean
ol Agricultural Feonomica, T1.&. Ogpartment of Agriculture

e

Percent chuange

Hept.  Hept,
- 1946 1948
Sept. Aug. Sert. Sept  Ane
‘Bept. g apt, D, uy.
Clansification 1946 1946 1946 1946 1045
TOTAL SHIPMENTS _.__ . 8026 5,788 10,681 -—249 — 180
Cattle ... ... I - 4827 6,316 5,884 —2L1 — 264
Calves 1,267 1,820 2,087 --892 — 438
HOES oo 8 817 ' 180 —G0.6 -~ 720
Shesy 3,082 1,885 2,580 —20.5 4 11.8
INTERSTATE PLUS
©  FORT WORTH ... 6,480 8,968 9,616 —3%5 — 27.6
Cattle 8,976 5,783 5,437 —30.8 — 34.7
Calves 1,090 1,255 1,902 —42.9 — 13.1
Hogs 8 312 160 478 — 11§
8h 1,685 1615 2,107 —27.1 — 439
INTRASTATE MINTS
FORT WORTHY __ ... 1535 $28 1,076 4427 -+ 865
GCatile 851 593 437 4+90.3 - boy
Calves ..l . . .. __ 167 65 185 — 1.2 —15T.0
Hogs —— - B 1 —
Sheep- 5IT 2%0 448 + 9.3 --135.0

*Rall-car basis: catile, 30 head
sheep, 250. ’ . )

fIntrastate truck shipments are mot fneloded. Fort Worth ship-
mentd are combined with interatate forwardings in order that the
butk of market disappearance for the month mey be showa. -

per car; calves, 60; hogs, 80: and

Shipments of poultry and eggs by rail decreased in
September from August, chickens going off 17.5% and

eggs 41.3% for the month. There were 23.5 carloads

of chickens shipped this September as compared with
28.5 carloads moved in August. There were no reports

:

on ‘turkey movements last month and 7.5 carloads were -
reported in September. Carload lots of eggs fell from _

.308.5 to 181 over the same period. Iitrastate move-

ments of chickens were off 50.0% for the month while -
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RAHN. SHIPMENTS OF POULTRY AND EGGS
: FROM TEXAS STATIONSI;
(in carloads}
Scurce: Bureau of Business Research in cooperation with the Division
of Agrieyltural Statlstics, Burean of Agricwltural Eeonomies,
B ~ 1I.8. Department of Agriculture

Bept. Aug. Sept.
Classitication 1946 1946 - 1945
TOTAL SHIPMENTSE )
Chickens i . 23.6 28.5 12
Turkeya — 7.5 ] 3
Kgys—ahell equivalent* .. .. 181, 308,56 421
Shell e B 10.5 39
Frozen - 16 g 36
Dried - . 18 35 ‘3%
INTRASTATE SHIPMENTS
Chickens 4 8 ]
Turkeys 1 Q 2
Eggs—shell egoivalent® .. 34 51 a1
Bhell ... 4 7 29
Frozen ] 4 L]
Dried 3 2 &
INTERSTATE SHIPMENTST ]
“hicl et ar et ree e - 185 20.5 8
Turkeys 6.5 0 1
Egra—shell equivalent* _ .eeamrrnr—e- 147 277.5 340
Bhell - ; 1 3.b j1
Frozen 13 5 28
Dried : i ¢ 83 B4

*Dried eges and frozen eggs are converted to s shell-exg equivalent
pn the Tollowing basis: 1 rail-earload of dried eggs=8 carjouds of ahell
egge and 1 carload of frozen egga==2 pcarloads of shell eggs. )

tThe destingtien above is the first destination ss shown by the
original waybil. Changee in destination brought shout by diversion
factors are not shown. )

eggs showed a 9.7% increase. Interstate shipments of
chickens and eggs declined for the month; frozen egg
shipments, however, were up 160.0%.

Compared with September. 1945, total chicken ship-
ments were up by 11.5 carloads ‘while eggs were off
by 244 cars.

Interstate receipts of eggs by rail at Texas stations
totaled 90 cars for the month, a gain of 36 cars (66.7%)
over the total. August receipts. The September figure
represented a 53-car or 143.2% increase over Septem-
ber 1945. Shell egg receipts were up 54 cars (166.8%}.
Receipts for frozen eggs were down 9 cars (81.8%).
No movements of dried eggs were reported,

1NTERSTATE RECEIPTS OF EGGS BY RAIL AT TEXAS .
STATIONS '
tin carloads) ' ) .
Source: Bureau oi.' Buslness Regearch in co-opm‘aticm with the
. Division of Agricultural Statistics, Buresu of Agricultural
. Economics, 1. 8. Dapurtment of Azriculturc

‘Bept, Aug. Sept.

_Type . 194§ 1946 1948
TOTAL RECEIPTS--SHELL - :

BEQUIVALENT* .o B 54 - BT

Shell P — £8 52 29

Frozen ... . S 2 . ii 4

Dried - : 0 : 1] 1}

*Drled egga and frozen egge are converted to u ghell-ezg equivalent on
the fellowing basis: 1. rajl-cariond of dried egga = & carloads of shell
eggs and 1 carload of frogen eggs == 2 carloads of shell egga.

‘Thé Bureau of Business Research has recently
released a supplemental listing to the 1946 edition
of the Directory of Texas Manufacturers on chick
hatcheries in Texas. Copies of the chick hatcheries
list can be obtained from the Burean upon request.
Other supplemental lists will be announced in thé
REVIEW as they are prepared.

El

‘ Crop Report

(The waonthly crop reports of the Unlted States Department of
Agriculture are impartant to businessmen hecause they directly inflir- -
ence farm income throungh prices and marketings and Indicate what
future marketings, prices, and income are likely to be,)

The prospective production of grain sorghum, peanuts,
and sweet potatoes showed marked improvement in the -
October report of the United States Department of Agri- .
culture. Pecan prospects and cotton produchon ‘were
down from previous estimates, while corn and rice pro-
duction was unchanged. Cotton, corn, and pecans were
exceptional in that most other Texas crops are now
expected to turn in higher yields than in the decade
1935—44. Pasture conditions generally were hetter than -
average in October.

The first forecast of Texas citrus production for the
coming season indicated 24,500,000 boxes of grapefrult
and 5,300,000 boxes of oranges. Last vear’s record-
Breaking productlon of 24,000,000 boxes of grapefruit
and 4,800,000 boxes of oranges will he substantlally'
exceeded if present estimates are realized.

Fertilizer Sales

(Sales of fertilizer are indicative of the amount of money farmers
need and are able to spend in Lkeeping up the seil fertility of their
farms. Sales figuras are bazed on monthly statistics for the eguiva-
Ient number of short tons ofl fertilizer represented by the tax taps
sold to fertilizer producers and which are required by law to be
attached to each bag of fertilizer sold.)

Fertilizer sales in-Texas during August were 8,904
tons vompared with 3,500 tons in the same month of -
1945 and 1,703 tens in August 1944. This increase took
place despite the transportation difficulties and labor
shortages encountered by the indusiry as well as the
shortage in fertilizer supplies.

During the. first 8 months of this year 225,705 tons of -
fertilizer were sold in Texas, an increase of 47.2% over
the same months of 1945. '

Cold Storage

{In both periods of hhortng‘ea_ and surpluses, the storage holdings
of perishable food products are important because of their effect
on prices. The seasomal naturs of farm production is in part offset
by the saccumulation of stocks In periods of peak production to ba
withdrawn in periods of low production. Deviations from the normal

levels of holdings will exert pressure on the price structure.)

The occupancy rate in public cold storage warehouses '
dropped somewhat between Septernber 1 and October 1,
while in private warehouses and meat-packing establish-
ments virtually no change was shown in the amount of -
space occupied. The percentage of total space.occupied
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‘in public cold storage coolers dropped from 86% to
73% between September 1 and October 1 of this year;
freezer occupied space decreased from 88% to T9%.
On October 1, 1945 the percentages were 70% and 74%
‘of capacity.

Private and semiprivate warehouses reporied the cooler
rand freezer space 100% occupied at the beginning of
‘October 1 of the year, unchanged from September 1.
Approximately 75% of the cooler space was occupied
at the same time last year.

COLD STORAGE HOLDINGS

Source: Production and Marketing Administration, U.S. Department
of Agriculture .

Pardent change

Oet, 2 - Oet, 1

1946 1946

: from from

Unit Oct.1 Fept.1 Qct.1 Oct.1 Hept.1

Item (000%8) 1946 1948 1945 1945 1945
Cream:

Fluid ..o 1bs, 500 500 208 1404 0.0

Plastic .o ~ lba. 1,124 1,063 204 +451.0 4 5.7

Creamery butter _ Ibs. 1,163 1,658 2,570 — 548 —28R8

American cheeaa_ bz, 4,476 5,688 4,688 — 3.9 428G

Shell egge ____  casca 121 178 54 4 287 —32.0

Frozen egge — . The.  9,98¢ 11,620 15767 — 867 —14.1

Poultry . __ . Iha. 2,519 2,869 1,516 o 66.2 —156.2

COLD 5TORAGE SPACE
Souree; Production and Markei:ing Administration, T. 8,
Department of Agriculture ’

Met piling Percent of space oeeupied
apace¥
{1,000 Qet, 1 Sept. 1 Qet, 1
Trpe en_ 1t} 1948 1946 1945
_ Publie cold sptorage warehouses : :
' Cooler _ 4,563 78 86 70
Fregzer __ ... 3,065 T4 B8 T4
Private and semiprivate ware-
houses :
Cooler .. 312 100 160 77
Freerer .. - 71 100 U L -
Meat-packing establishmenta:
Conoler — - 2,183 97 27 98
.. 1,089 83 84 95

Freczer

*Bpace survey October 1, 1942,

Cooler space in the meat-packing establishments
showed no change over the past month, remaining at
97%. Little’change oceurred in the freezer space, which
was 847 occupied on September 1 and 83%. occipied
on October 1. : :

Cold storage holdings of fluid cream for the month
remained unchanged, plastic cream holdings were 5.7%
higher, and Aimerican cheese 26.5% above the Sep-
tember I holdings. Declines were shown in shell egas
(32.0%) frozen eggs (14.1%), and poultry (15.2%}.

Cotton

{The cotton balance sheet shows the basic demand and supply
factors affecting cotton, which iz anm outstanding element in the
tarm incoms of the State.)

Probably the cotton market has gone from over-enthu-
siasm to over-pessimism. The bull speculation was indi-
cated for some time prior to the break, and it is gencrally
known now that the break in cotton prices was caused
not by short sellers but by Jong speculators trying to
reduce their holdings,

The break in cotton prices and the clouded industrial
outlook have distinctly cooled the fever of speculation
for the time being. Thence forward, cotton must go on
its own strength. This should not be a cause for gloom,
for the basic market strength of cotton is stronger than
at any time during the year to date, The already strong
statistical position of American cotlon has ‘been greatly
strengthened by the break in prices in that hoth domestic
sales and export sales have been increased. Mareover,
prices of foreign prowths of cotton did not follow the
break in prices of American cotton.

The October break in cotton prices from above 35
cents in 1919 to a November low of 30 cents following
the first World War was succeeded in May 1920 with
a high of nearly 43 cents. The statistical position of
American cotton is stronger now than then by a half
million bales. The cotton balance sheet this year for all
cotton in the United States shows only 16,084,000 bales
as compared with 16,553,000 bales in 1919, The present
rate of consumption is 10 million bales per year. Exports
could. easily reach 3,500,000 bales. The rate of distri-
bution is now greater than in October 1919,

COTTON BALANCE SHEET FOR THE UNITED STATES A5 OF OCTOBER 1, 1948

(figures in thoueends of running bales except as noted)

Imports Congumption Ezxports
Carryover to Final : to to Balance

Year Aug. 1 Qet. 1+ ginningsa Tatzl Cot. 1 Oet. 1 Tatal et T
1937-88 4,498 14 17,978 22,490 1,208 £33 2,044 20,445
193859 11,683 29 12,212 23,774 1,093 500 1,683 22,001
193640 13,088 23 11,928 24,988 1,255 644 1,399 . 23,034
194041 10,596 14 12,741 28,351 1,289 154 1,445 21,4906
1941-42 12,476 i3] 11,0681 23,606 1,750 A1 2,005 21,501
04243 s 10,520 — 13,518 24,408 1,851 J— 1,881 22,517
184244 10,687 11,478 22,183 1,714 1,714 20,461
1944-45 10,727 11,953 22,680 1,634 - 1,634 21,046
104645 11,160 at 9,779 20,948 1,415 276% 1.690 14,258
104647 7,522 181 3,724 16,264 1,674 412% 2,086 14,178

*Figures are in 500-Ib. hales.
tImperts and exporta to September 1,
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. FINANCE
Bank Credit

(Since bank credit is essential to all business, the condition of the
commercial banks and the Federal Reserve Banks is a significant
indicator of the state of business. Changes in the volume of credit
the hanks have outstanding reflect the state of husiness. The con-
dition of the Federal Reserve Banks in like manner reflects the con-
dition of credit available to commercial banks.)

Changes in the earning assets of weekly reporting
meraber banks in the Dallas Federal Reserve District
have been moderate during recent months, but compared
with a year ago these changes indicate a trend away
from . holdings of U. 5. Government securities, par-
ticularly long-term Government securities, and toward
greater reliance on nongovernmental securities and loans.
On 'September 25 total loans of these banks stood at
#702 million, an increase of more than $250 million
during the year. During the same period nongovern-
mental security holdings rese from $56 million to $73
million. In contrast, holdings of U. 8. Treasury hills,
certificates of indebtedness and Treasury notes declined
ahout $200 million, the decline being offset in part by
small additions to holdings of Treasury bonds. As a
result of these changes total loans and investments of
the weekly reporting banks amounted to $1,963 million
on September 25, an increase of about 5% during
the year. Demand deposits of $1,470 million at the

end of September were $150 million greater than those

a year earlier, but about half of this increase was offset
by a reduction of U. 3. Government deposits,
SUMMARY STATEMENT OF CONDITION OF THE FEDERAL
RESERVE BANK OF DALLAS
(in thousanda of dollars)
Source: Board of Governors of the Federal Reserve System

Pearvent change

Sept. 25 Sept. 25

1944 1948
from from
Bent. 25 Ang, 28 HSept, 26  Sept. 26 Aug. 28

Hem 1446 1944 1945 1946 1946
ABSETS
Gold certificate .

TEAETVEB oo ecncrmermrenes 480,768 487,491 476,407 + 0f — 1.4
U.8. Government -

seeurities . ____ 07,538 $00,704 852,148 + 20 4 4.8
Digconnts and ad-

VANCOY oo e 4,380 6,540 500 +772.0 —31.2
Other cash . 10,482 11,055 3,943 + 173 = 5.1
Other assets . 102,218 101,852 31,354 + 266 - 0.3
TOTAL ASBETS .. 1,608,867 1,607,452 1,449,847 + 38 —01
LIABILITIES
Federal Reserve notes 600,426 A02,775% GOE, 489 — 10 — 04
Deposits .. 788,681 TOT.734 THL07T + 49 401
Other labilitieg ........ 83,509 84,2308 63,228 + 321 — 1.0
TOTAL .

LIABILITIES .....1,4B2,616 1,484,908 1,430,744 + 36 — 02
Capital paid in___._.._ 8,718 - 6,706 5,047 + 129 + 0.2
Surplus ) 11,977 11,877 7532 4 634 0.0
Other eapital accounta 4,068 3,870 5,274 — 281 + 4.9
TOTAL LIABILITIES

AND CAPITAL L

ACCOUNTS _____ _1,6053687 1,607,482 1,449,347 + 39 — 01

CONDITION OF WEEKLY REPORTING MEMBER BANKS
Bource: Board of Governors of the Federal Raserve System

Percent change

Sept. 25 Sept. 25 Sept, 26
1044 1944 1946
from Trom from
Sent. 26 Aug. 28 Aug, 23
Ttem 19456 1944 1545
ABBETS
Loans and investments + 4.8 — .2 o 118
Loans +57.4 + 1.0 + 11
Treasury bills - —26.6 — 7.8 —20.0
Treasury certificates of Indebtedness . —19.0 — 8.9 — 22
Treasury notes —37.8 — 4.4 0.0
United States bonds . _ 4 2.8 — % 406
Other securities Frod + 4.3 + 1.8
Reserve with Federal Reserve Banks __ | 5.7 — 10 — L4
Cash in vault — a7 1] -} 2.8
Balances with d tic banks — 7.2 — 4.6 — b3
LTABILITIES
" Demand deposits adjusted.... e 119 — 02 + 1.4
Time depoaits ..o - +16.9 0 - 2.3
United States Government deposite ___ —31.2 —16.8 = " =179
Interbank deposita: )
Domestie banks ____ . — 8.7 — 4.3 — 32
Forelpn hanks e -—25.0 0.0
CAPITAL ACCOUNTS ___ + 0.7 .=+ 0.8

[~ T

Bank Debits

{Since the bulk of busi tr tions are asttled hy check,
changes in hank debits to individual accounts represent changes in
the volume of transactions and are a hasic e of busi
activity.)

Bank debits in Texas, after éhowing a sharply upward
trend during the 12 months following the cessation
of hostilities with Japan, fell off somewhat during Sep-,

BANK DEBITS*
{in thousands of dollarz)

Source: Board of (Governors of the Federal Reserve System

Percent changs

Bept. 1046 Sent. 1946

Sept. Aug. Sept, from from
. City 1948 1948 1945 Bept, 1945 Aug. 1948

TOTAL L 2817.572 2,574,835 1,926,917 43060 — 2.2
Abilene 24,104 23,058 17,200 4407 4 1.0
Amarillo 59,488 83,406 41,056 4449 — 62
Austin ... 100,410 84,918 71,147 431 182
Heaumont _ 61,030 61,029 53,950 +13.1 -+ 0.02
Corpus Christi . 59,854 69,084 59,488 4 0.6 —18.4
Corsicana . 9,141 7,242 8,883 4328 Lz
Dallus .. 702,747 725,951 491,147 44831 — 3.2
Kl Yaso .. 89,801 81,878 BE,AL0  AB3E  4 0.7
Fort Worth ___. 220,852 255,708 103,128 180 —1L5
Galveston 46,509 55,030 41,702 H186F  —10.0
Houaton . #92,825 695,503 559,887  +23.7 — 0.4
Laredo .. 14,458 15,175 11,1899 4281 — 4.7
Lubboek .. . 88,582 28,157 27,582 401 A+ 11
. Port Arvthuor ____ 26,200 29,276 ° 20,722 4270  —I0.1
San Angelo 23,012 24,645 18,950 261 - 2.2
San Antonio ____ 197,052 207,301 155,427 4274 — 4.5
Texarkanaf 21,600 21,509 17,165 4258 o 0.4
Tyler 30,427 21,959 23,650 4287 — 4.8
Waco 48,150 41,118 27,736 4+78.7 172
Wichita Falle __ 87,078 37,500 30,239 4226 — 1.4

*Debita to deposit accounta except interbank accounts,
tIncludes two banks in Arksanszas, Eighth Distriet.
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tember but were still 30.6%  ahove those in Septem-
~ber 1945. As a result of the decline this Bureaw’s
.index.of bank debits in Texas, which has been adjusted
for seasonal variations, dropped from 3407 of the
-1935-39 average in August to 314% in September.
In all' of the 20 large reporting cities throughout
the State, however, the. volume of debits iu September
was. greater than in the same month last year. In Wace
and El Paso, which experienced the largest increases,
the gains amounnted to 74% and 54%, respectively, while
‘gains in excess of 40% occurred in Abilene, Amarillo,
Austin, Dallas, and Lubbock. : :

Corporations
{The iasue of corporatlon charters measures the additions to the

busineas population and reflects the state of optimd or p
of businessmen.) ’

'
iem

Information furnished by the Secretary of State indi-
cates that the number of new corporation charters issued
in Texas during September was the lowest since Jannary
and the capitalization was the smallest for any month
this year. The number of new charters issued dropped
from 331 in  August te 182 in September and capitaliza-
tien of the new corporations, amounting to $4.900,000

"in September, was less than half the August amount.
Merchandising firms continued to be more numerous than
any other single type, 43 merchandising firms obtaining
charters during the month. Only eight of the new firms
were capitalized in excess of $100,000 during September
as compared with twenty in August.

CORPORA_'I'ION CHARTERS ISSUED BY CLASSIFICATION
Scurce: Secretary of State

Sept. Ang, Sept.
Classifieation - 1948 1946 1u45
DOMESTIC CORFPORATIONS
Capitalization (1,000 dollars) ____ 4,807 11,109 1,879
Numher 183 831 83
‘Banking-finanee . ... - 3 4 ‘8
Construction ... B 13 *
Menufacturing 22 B4 3
Merchandising 43 107 22
0il B 7 1
Publie zerviees _ 1 28 1
. Real estate _______ ] an 18
Transportation 9 18- 4
All others Af 40 i}
No capital stoek 89 a5 *
FOREIGN CORPORATIONS .
Number - 28 43 6

*Not. tabulated separstely.

CORPORATION CHARTERS ISSUED RBY CAPITALIZATION
Source: Secretary of State

- Bept. Ang. Bept.
Capitalization 1946, 1946 1945
“Qver $100,000 - 8 20 B
$6,000-5100,000 _ 98 209 47
Lesg than $5,000. .. _. . 84 B8 81
Cepitalization not speeified 8 9 -
89

- Wo capitel atock 35 L

" #Not tabulated in 1945,

.

Life Insurance Sales

(Since the sales of life insurance are relatively sensitive to tlu
in 1 » they may be used as a measure of the
consumer. market.)

Sales of ordinary life insurance in Texds amounted to
$63 million during September, a deeline of $10,000,000
from August but $30 000, 000 above the: amounit sold m

" September 1945.

Failures

{The number of fallures and the wmount of Habilitles vary in-.
versaly with the prosperity of business and raflect in a simple end
direct manner what i3 happening %o busi )

Dun and Bradstreet, Incorporated, reported only one
business failure in Texas during September; liabilities
of the failed firm amounted to $75,000,000. During the
first nine months of the current year only six failures
have been reported.

BUSINESS FAILURES
Bource: Din and Bradstreet, Ine,

SBept. Aug. Sept.
1946 1946 1945
Number 1 1 1]
. Linbilities*  TB 89 ¢
Aggety® 114 2 ]
Average linbilitiea per failore* __ .. _ 75 89 0

*In thousands,

Veterans’ Loans

(At the present time there is considerable interest in the volums
of government guaranteed or insured loans to veterans asz n factor
in the b and ic adjustment to peacstime conditlons.)

More applications for Veterans Administration-guaran-
teed loans were received throughout the Southwest in
September than during any other period since the i incep-
tion of the G. I. loan program. :

The five regional offices of the Veterans Administra-
tion reported receipt of 3,723 loan applications during
September,

Of that number 3,161 were guaranteed or insured,

‘while 390 were withdrawn or denied.

The breakdown by regional offices for September
follows: -
Guarsnteed

. Office Received or insured
Dallas 1,459 1,211
Houston 917 977
Lubbock 492 - 295 . -
San Antonio 480 344 -
‘Waco . 375 334
Total 3,723 3.161

From the inception of the loan program through Sep-
tember 28, 1946, regional offices of the Vetérans Ad-
ministration in Texas guaranteed or insured a total of
18,130 loans, with a loan value of $89,387,158 and
with VA commitments totaling $42,057,853. Of the total,
home loans numbered 14 965, farm 1029 and bu31-

ness 2,136.
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TRANSPORTATION
Rail

(The movement of goods by rafl is fundamental to elt businesy
operations, and changes in the number of freight cars loaded reflect
basic changes in the volume of businesx. The commodity greups
are significant for the information they give on lpguiﬁe {ndustrive.
The miscellaneous group includes manufactured goeds, amd Is
generally idered x ¢ of the vol of trads, Msrchandise
le.l. shipmonts include the same typs of goods ‘shipped In smaller
lots. Cars unloaded for export reflect the changes in the volume of
#Xports.)

As reported to the Bureau of Business Research by
the Car Service Division of the Association of American
Railroads all of the eategories of freight included in the
report declined in September from the August figure.
The over-all decline amounted to 7.1%.

freight cars loaded in this period declined 20,001 car-

loads. Ore, coke, and forest products had registered
tremendous gains of 49.8%, 17.3%, and 24.3%, respec-
tively, during August over the preceding month. How-
ever, this gain made in August was turned to a loss
during September, for ore and coke particularly. Forest
products showed a negligible negative change of only
0.7%; ore and coke declined 14.1% and 9.9% respec-
tively. The livestock carloadings experienced the greatest
change with a decline of 27.5% for the month.

" The index of miscellaneous freight carloadings for
September compiled by the Burean of Business Research
showed a negative change, after adjustments were made
for seasonal variation, of 3.0%. The change over the
same month of last year was a 5.8% increase in the
index. After adjustments for seasonal variation were
made, the index for September 1946 stood at 131.2%
of the 1935-39 average. The decline in carloadings
probably is a result of the shipping tie-up at the ports

since cars for export are not loaded when it is uncertain

as to transhipment dates.

REVENUE FREIGHT LOADED IN SOUTHWESTERN DISTRICT
(In carloads)
" Bource: Car Serviee Divieion, Association of American B.aﬂroadn

Percent change
Bept. 1946 Sept. 1946

Sept.. Aug. Bept. from from
Ttem 1946 1946 1845 Sept. 1945 Aug. 19468

TOoTAYL, P 268,676 283,667 2b6,708 -+ 2.7 — T
Grain and grain produocts 19,954 21,186 23,031 —1i3.4d — B.B
Livestock ... 8,173 11,267 11,564 243 —27.8
Coal ... - 24,284 25,826 25,748 - B.8 — 0.6
Coke ________. — 71 745 08 -~ 5.2 — 8.3
Forest. products o 25,158 , 25,322 20,018 257 - 0.5
Ore 2,210 2,672 1,946 136 . —141
Merchandise {lLel) ... 30,698 23,814 29,837 + 4.6 -2
Miscellaneous e 152,448 161,936 144,366 <+ 58 -~ 5.9

The expori and - coustal carloads unlosded showed a
42.8% decline for September 1946 over the preceding
"month. The. decrease was 6,291 carloads. Port Arthur
.was the hardest hit of any of the Texas cities with a
decline of 48.8%. Texas City and Beaumont felt the
least decline with 3.0% and 8.8% respectively, Com.
pdared with September of last yeat, the total number of

The number of .

AN
cars unloaded at the five ports decreased 6.9%—all
ports reporting declines. The maritime strike, of course,
is the factor conlributing to the tremendous decline from
the August figure,

Again in September, as in August, Port Arthur was

. the only port where coastal frelght was unloaded. The

total for September 1946 was 248 cars as compared with
256 cars in August a 3. 1% decline. -

EXPORT AND COASTAL CARLOADS UNLOADED*
Bource: Car Service Division, Association of Ameriean Railroada

Percent change
Sept. 1946 Sept. 1946
Sept., Aug, Sent. from fro
Port and type 1946 1946 1945  Bept. 1945 Aug. 1546
TOTAL ... 8,407 14,688 9,038 — 69 — 428
Beaumont ... 168 182 . 26 8640 - 8.8
Galveston .. 5,013 9,066 5484 — B8 = 446
'Houston 1,961 8,828 2,528 — 305 — 48.8
Port Arthur ______ 515 857 204 1625  — 399
Texas City .. 752 s 497 '+ 513 — 8.0
EXPORT TOTAL ... B,I58 14,442 ‘B984 — 8.2 - 435
Bernumont ... - 186 182 25 +b64.0 — 5.8
Galveston ... _ 5018 . 9,066 5484 — BB — 446
Houston .. _ 1,961 3,828 2,823  — B0.F  — 48.%
Port Arthur 267 601 185+ 723 — b56
Texas CitF .ovecocmc. 762 775 497 + 51.3 — 390
COASTAT, TOTAL .. 248 258 48 4061  — %1
Port Arthur ________ 248 266 - 49 4081 2 — 8.1
*Excluding coal
Water

{Since a sizable volume of traffic moves into and out of the State
by water, statistics on water-borne commerce are an important fndi-
cator not only of transportation but of general business activity,)

The only figures for the September movement of cargo
through Texas ports received by the Bureau this month
cover the traffic at Brownsville. There the principal
imports for the month were bananas from Mexico, total-
ing 506,194 stems. On the export side were 5,110 bales
of cotton and 1,715 tons of miscellaneous cargo. :

The coastwise movement was made up of 77,334 bar-
rels of crude oil exports and 88 toms of miscellaneous
and general cargo imports.

Air Express .' .."_

{The total volume of commodities shipped by air express ia only
a very small percentage of all commoditles moved, but the tapid
increase in the use of this type of transportation makes its growth
of general fnterest to business.)

Almost one-half of the cities reporting to the Railway
Express Agency showed an increase in the number of
air express shipments for September over August. Aus-
tin showed the greatest positive change of any .of the
Texas cities with an increase of 14.9%. Midland regis-
tered the greatest total change with a decline in the
volume of shipments of 39.5%. The net change for all
reporting cities was a 1.5% decline. The total number
of shipments declined to 21,744 in Seplember from ‘the
August total of 22,065,
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AIR EXPRESS SHIPMENTS
{in number of shipments)
Boutrce: Eailway Express Agency

Percent change
——
Sept. 1944 Sent. 1944

Sept, Ang. Sept. from from -
Citiey 1946 1944 14945 Sent. 1045 Aug. 1046
TOTAL — 21,744 22,065 12,761 - 704 — LB
Abilene ____ 102 125 55 4+ 35.5 - 18.4
Amarillo 851 364 232 + 51.3 — 4.8
Austin 463 403 234 - 97.9 + 14.9
BEeaumont 274 254 161 + 81.% + .4
Big Spring ... b8 58 43 -+ 24.9 0.0
Brownsville 3,095 1,596 -~ Tb.4 — 9.4
Corpus Christi 512 495 328 4 566 4+ 34
Dallas £,643 4,027 4+ 72.8 + 4.8
T Paso 1,217 702 + 69,4 — 2.3
Fort Worth __. 2,069 1,209 + 48.2 4+ 0T
Galveston . 333 259 4 352 -+ 7.6
Houston 5.483 1,644 + 90.9 — 4.8
Laredo _._ 433 466 161 +136.8 — 71
Lubbock . 190 181 67 +183.¢ — 0%
Midland .. 72 119 45 4-105.7 - 3.5
Port Arthur 165 160 71 4132.4 + 51
San Angele . 232 226 121 + 926 + a1
San Antonio . 1,362 1,488 1,554 - 48 — A1
Texarkana .- 63 62 41 -+ 3.7 4+ 1.6
Tyler ._ AG8 447 * — 199
Waen ___ . 190 188 111 —+ 1.2 4+ 12.4
Wichita Falls ... 224 283 160 + 40.0 — 14.8

*Airport opened Fehruary 1946,

LABOR

Employment

(Employment statistics are among the most Important jndicators
of Texas businesz and economic activity. The sstimates of total
employment In Texar manufacturing industries include all em-
ployees, hoth production workers and others. The Bureau’s statistics
of nonmanufacturing Industries alse prise all loyees, How-
aver, the statistics of uring loyment and manufactur-
Ing pay rolls are based on production wnd related workers ounly.
Proprietors, officers of ctorporations, and other principal executives
are sxcluded from wll the serles.)

Employment in Texas in September 1946 declined
slightly (0.4%), reversing its recent trend, according to
reports collected . from 1,485 establishments by the Bu-
reau of Business Research in co-operation with the
Bureau of Labor Statistics, United States Department of
Labor. The September decline was indicative of the
national situation, which showed an employment decline
of 600,000 persons during September. The national
decline was attributed to students leaving vacation jobs
and to reduection in farm work. _

The decline in Texas employment during September
was general, since 14 of the 23 groups showed some
decline. Most decreases were small, except in food

products manufacturing (12.8%) and finished lumber -

products (13.6%). Retail trade employment made the
Jargest increase of the month (5.2%)},

Total employment in September of this year was
10.4% over what it was in September 1945. Group com-

parisons of September 1945 with September 1946 indi-

cate that employment in nearly all groups was con-

ESTIMATES OF TOTAL MANUFACTURING\EMPLOYMENT
(in thousands) ) )

Sonrce: Bureau of Rusiness Hesearch in co-operation with the
Buresu of Labor Statiatics, U.S. Department of Labor

Percent change
Sept. 1946 Sept. 1946
SBept. Aug,  Sept. rom TR
Industriel group 1946 1948 1945 Sepi. 1045 Aug, 1946
TOTAL wieee s v 812,10 8154 8199 — 34 — 1.0
o
Faod 62,1 64.7 53.8 4 6.0 — 4.0
Textile wmill producte and
other fiber manufactures___.. 8.6 8.4 7.1 14T + 1.3
Apparel and other finished
textile produects .. . ... ... 228 232 210 A+ %40 — 1.3
Furniture and finished lumber
products . 11.3 11 102 + BT + 1.8
Lumber and timber hasie
produete . __ - 277 27.7 267 4 T8 0.0
Paper and allied products._____ 3.2 3.5 36 - 5.8 0.0
Printing, publishing, and al-
lied industries ... 17.9 17.6 151 4172 4 0.8
Chemicgls and allied products 13,6 18.7 208 — 84 — 0.5
Produets of petroleum and
eoal e s B0L6 39.6 37.6 4 b1 — 0.3
Stone, clay, and glass products 9.9 101 7.7 288 -— 20
Iron and steel and their prod-
ucts 18.9 17.2 159 + 6.3 — L7
-Trangportation eguipment ex.
cept automobiles ... 228 22.7 50.%  —bh.6 — 0.4
Nonferrous metals and their .
prodacts ___ ________________ 9.8 8.7 8% J181 4 1.0
Machinery, except electrica 29.0 29.7 291 — 0.3 — 24
Miscellanieows industries .. 4.0 4.0 30 4333 0.0
All others . _ 7.8 7.2 5.7 -36.8 4 8.3

siderably above the year-ago marks. Increases ranged
from 2.5% for commereial products to 55.1% for stone
and clay products and 63.6% for petroleum refining.
Petroleum refining employment was considerably higher
than a year ago, because there were extensive strikes in
the industry in September 1945,

NONAGRICULTURAL CIVILIAN LABOR FORCE

Bouree: U. 5. Employment Service
Pearcent
change
Sept. 1944
Sept. Aug. from .
Ares 1946 1948 Aug. 1946
TOTAL e 1,219,487 1,317,658 A 0.1
Abilene 18,666 18,279 - 1.8
Amarillo e F BT, TOO 27,400 1.1
Austin 43,403 42,200 -+ 0.5
Beaumont-Port Arthur-Orange .. 86,638 85,472 + 1.2
Brownsville _________ _ 12,690 - 13,245 — bd
Corpus Christi 53,600 53,500 0.0
Dallas 210,476 204,820 4 1.9
El Paso 48,950 49,250 — 0.8
Fort Worth 122,400 121,400 + 0.8
Galveaton-Texss City 51,300 T 52,494 — 2.2
Houston-Baytown 305,200 804,418 + D.3
Longview 21,400 24,600 —18.0
Lubboslk 25,190 25,162 - 0.1
Ban Antonio _ 170,800 172,000 — 0%
Texarkena ._. 41,5040 41,500 0.0
Waeo 48,000 46,200 — 0.4
Wichita Falls _ 33,885 82,802 4 8.3
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PRELIMINARY COMPARISON OF EMPLOYMENT AND PAY ROLLS IN IDENTICAL ESTABLISHMENTS

Source: Buresu of Business Research in co-operation with the Bureau of Labor Statistica, U.S. Department of Labor

EMPFLOYMENT

PAY ROLLM

Number Number of Percent change Amount {weekly}) FPercent change
of wage earners*
reporting Sept, 1948 Sept, 1046 Sept. 1848 Sept. 1946
eatablish- Hept. Aug, from from - Bept. Aug. from from
Industria! group menty 1948 1944 Sept. 1945 Aung, 1946 1948 1946 Sept. 1945 Aug. 1948
TOTAL 1,485 118,181 116,640 4 10,4 — 04 $5,196,645 $5,202,287 + 15.8 — 01
MANUFACTURING
Food products 112 6,305 7,227 — 1.8 — 12.8 289,644 281,403 — 11.4 — 14.0
Textilen 17 4,078 4,041 + 22.8 -+ 0.9 147,724 186,285 + 43.3 + 84
Appare! _ . 32 3,155 8,204 + 117 — 15 80,147 80,292 + 27.2 — 0.2
Finished lnmber products . . 20 1,484 L,718 . 4 4.8 — 13.6 52,082 64,503 + &9 — 19.3
Forest products . SOV 15 1,704 1,716 4+ 73 - 0.7 57,814 67,886 + 28.7 — 01
Paper produets . . . . 9 1,468 1,400 + 11.0 4+ 49 63,188 61,252 -+ 258 + 31
Printing axd publishing —_ 80 1,012 1,006 + 42.8 £ 07 50,285 47,526 + 48.7 + 8.0
Commercial producta — 68 2,619 5,626 4+ &6 - 02 176,208 176,878 + 2.4 4+ 0.2
Petroleum reflning 42 25,701 26,627 4 6367 + 03 1,611,376 1,455,458  4- és.8¢ - 2.8
Stone and clay produet a7 3,588 §,421 =+ 561 — 24 181,198 122,278 4 874 -+ B4
Iren and stesl prodoct: 21 3,723 3,904 -+ 22.2 ~— 4.8 158,937 165,480 4+ 274 — 40
HNonferrous metal produecte . . 11 1,269 1,203 4+ 48 4+ 4.7 62,441 59,242 + 158 4+ B4
Machinery (except electrical) 42 8,951 9,042 — 15,8 - 1.4 440,416 417,680 — 123 — 1.8
Other manufacturing oo 12 8,524 8,211 e 41,4 + B8 417,580 400,455 . — 43.1 + 43
HONMANUFACTURING ’
Crude petroleum production _____ 44 7,644 7,736 + 175 — 25 448,126 467,789 -+ 167 — 4.2
Dyeing and cléaning — .. T 116 115 + 12.3 ¢.0 4,190 4,121 + 23.1 4+ 14
Hotals . _ 17 2,689 2,584 — T o 2 58,6302 69,687¢ 1 8.7 -~ 1.8
Insurance _ 101 2,158 2,160 + 20,2 — 0.2 91,288 89,864 + 30.7 -+ 17
Lanndries 10 264 3¢o — 9.6 1.4 8,264 8,344 — &4 - 10
Public ntilitisa 240 6,699 6,741 +.28.1 — e 282,997 306,287 + 21.8 - T.B
Querrying 12 1,460 1,484 -+ 16.1 — L3 74,025 76,625 “}- 20,5 — 3.3
Retail trade 449 17,84% 16,370 =+ 151 + b2 506,080 470,840 4 30.9 + 7.3
Wholesale trade 118 2,E86 - 1.2 120,395 117,888 4 22.6 + 28

2,858

- 10.5

*Does not include proprietors, firm members, officers of corporstions, or other prinelpal exeeutives. Manufacturing employment ecomprises
production end related workers: nonmanufacturing employment comprises all employees.

tIneresse cauged by strikes in September, 1945,

{Cash payments only; the additional value of board, room, rnd tips cannot be computed,

. Totel manufacturing employment in Texas in Sep-
tember was estimated at 311,900 by the Burean of Busi-
ness Research in co-operation with the Bureau of Labor
Statistics, United States Department of Labor. Com-
pared with August this is a decrease of 1.1% or 3,500
persons. Manufacturing employment in September was
2.5% lower than the same month a year ago. This de-
crease was caused primarily by a 55.6% decline in the
transportation group. Most other groups showed in-
creases over a year ago, ranging from 5.1% for products
of petroleum and coal to 36.8% for the “all others”
group,

According to the United States Employment Service,
the nonagricultural civilian labor foree in 17 major
Texas areas increased 0.1% from August to September
of this year. Although the average increase was 0.1%,
Longview showed a decrease of 13.0% and Brownsville
showed a decrease of 5.0%.

Pay Rolls

(Pay roll figures are generally recogmnized as significant Indicators
of income and purchasing power by both {sts and busi
Emphasis on the maint of purchasing power as a goal for the
rountry's postwar economy gives particular fmportance to thess figures
at this time.)

Pay rolls in Texas declined 0.1% from Augast to
September 1946, according to reports collected’ from

1,485 employers by the Bureau of Business Research in
co-operation with the Bureau of Labor Statistics, United
States Department of Labor. This slight reversal of the
recent upward trend corresponds with a similar slight
reversal in the employment trend from August to Sep-
tember. About half of the industrial groups showed
increased pay rolls, while the others showed decreases.
The largest increases were in textiles (8.49%) and retail
trade (7.3%). Very large decreases occurred in finished
lumber products (19.3%) and food products (14.9%}. -

Compared with a year ago, pay rolls were 15.8%
higher in September of this year., A major sirike in
peiroleum refining in September of last year caused pay
rolls for that month to be small; consequently, petroleum
refining pay rolls this September were 68.6% higher
than a year ago. Stone and elay products showed an
increase of 67.4% and printing and publishing in-
creased 48.7%. The only groups with decreased pay
rolls were foed products, machinery (except electrical),
other manufacturing, and laundries, :

Hours and Earnings _

{Statistics on hours and earnings show clearly the effects of
the shift of the State’s economy and the genersl upward move-
ment of wages since V-J Day. Average hourly earnings are com-
puted by dividing the total number of wman-hours worked fn re-
porting establishments into total pay rells.)
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HOURS AND EARNINGS' '
Sourea: Bureau of Business Fepearch in co-operation with the Bureau of Labor Statistics,
U. §. Department of Labor
Averege Average hourly Average weekly Pereent changea
weekly hours earnings (in cents) earnings {in dollars) Sept, 184G from Sept, 1945
Sept. Bept., Sept, Hept, Bept, . Sept. Waeekly Hourly Weekly

* Industrial group 1948 1946 1846 1945 1946 1945 hours earnings errningy

MANUFACTURING.
Food products 47.0 49.8 T4.2 48.8 34,87 34.01 — b.& + 8.8 4 26
Textiles 418 42.8 848 - 161 34.98 8214 - 80 + 12.8 4 8.8
Appars] 8.9 882 £90.2 B9.5 25,53 22,73 - Bd “b 16.8 -+ 12.3
Finished Inml products 46.3 45.6 6.2 €7.9 85.28 2098 4+ 1B + 122 + 14.0
Forest products — .o . 4BT 41.2 T4.6 84,8 36.28 30.59 4 8.2 + 15.8 -+ 18.4
Paper products . e 48T 45,8 95.2 8.8 Al.60 36.84 — 4.3 + 17.8 + 12.9
Printing and publishing . . 299 444 111.8 1104 44,61 44,02 — 161 + 13 — 9.4
Commercinl produets . . . 445 49.3 110.% 92T 49,36 45.70 — 87 4 18.6 + 3.0
Petroleum refining e 41.83— 45,4 1426 126.0 6B.85 BT.20 - 9.0 + 1%.1 + 23
Stene and clay prod 448 419 87.1 8.1 89.02 8580 — &5 + 18.2 + 105
Tron end stesl products . 427 43.4 101.9 9L.2 4£3.51 89,68 —- 1.8 + 117 + 9.9
Nonferrous metal products.. . 444 437 112.7 141.4 50.04 £1.7¢ + 1.8 - 20.8 —.18.0
Machinery {except electrical) .. 46.0 448 107.2 9.9 48.24 44.T6 + 04 4+ 7.3 + 7.8
Other mannfacturing .—— .. 384 421 1244 1179 49,01 49.68 — 64 4 BT - 11

NONMANUFACTURING
Cruds petroleurn production ... 41.1 46,6 146.7 120.5 £0.29 BG.15 — 11.8 —+ 21.7 + 7.4
Dyeing and cleaning.. . .. 479 48.9 714 711 $4.20 P4.63 — 1.8 -+ 04 — 1.2
Hotela 2.4 45,8 a2 25.0 15.85 15.86 — 6.0 + 6.3 — Bl
Laundries  45.8 47.2 44.8 44.6 20.52 21.05 — 3.4 + 0.4 — &b
Publia utilitien 40.6 46.0 99.3 96,8 41,31 44,44 — 11.7 — 0.3 — 9.3
Quarrying 35.8 447 127.8 106.7 50,67 45.01 e 11.0 =+ 2¢.4 =+ 12.%
Retail trade 41.4 41.2 7L6 64.7 29,60 28.66 + 06 + 10.6 -+ 11.%
Wholwsle trade ... ... 426 48,8 94.4 mae 40.21 86.98 — &b 4 21.6 <4 11.8

sTigures do not cover proprietors, firm members, officers of corporations, or other principal executives. Manufacturing data cover production and

and related workers; nonmsnufaéturing data cover all empleyees.

Average weekly hours worked were generally lower

in September 1946 as compared with August 1946 in the |

14 manufacturing establishments reported. However, 9
of the industrial groups worked over 42 hours a week
and only 5 of the groups worked less. The longest work
week (48.7) was in the forest products industry. Most
notable decreases in average hours worked in September
1946 compared with September 1945 were in printing
and publishing (10.1%}), commercial products {9.7%),
and petrolenm refining (9.0%). Increases in average
hours worked between September 1946 and September
1945 occurred in finished lumber products, forest
products, nonferrous metal products, and machinery (ex-
cept electrical).

Hourly earnings between September 1945 and Sep-
tember 1946 showed increases in all manufacturing and
nonmanufacturing groups, with the exception of non-
ferrous metal products (20.3% less) and public utilities
(0.3% less}. However, workers in the nonferrous metal
products industry received an increase of 1.1% between
August and September 1946, '

Important increases in hourly earnings in the manu-
facturing groups were in commercial produets (19.6%),
stone and clay products (18.2%), and paper preducts
(17.8%), while substantial increases in the nonmanu-
facturing groups were in quarrying (264%), crude
petroleum  products (21.7%) and wholesale trade
(21.5%).

The weekly take-home pay in most industries remained
above last year’s figures, with the only large decrease
in the manufacturing group being in nonferrous metal
products (19.0% less). :

In the nonmanufacturing group 4 industries showed
gaing, and four showed declines in average weekly earn-
ings. Wholesale and retail trade, quarrying, and crude
petroleum reported substantial increases, whereas public
utilities reported the only large decline (9.3%).

Man-hours

{The reports which ths Bureau receives on emploslrment include
every ecmployee who worked any part of the week. This means
that changes in the number of smployees in amn industry do not
always mensure the changes in the volume af output. Changes in
the number of man-kours worked, however, are closely associated
with the rate of manufacturing activity, and may he used as n
measurs of the vol of production.)

Total man-hours worked in September 1946 in the
reporting manufacturing establishments were only 6.2%
lower than in September 1945; they were still, however,
1.6% less than reported in August 1946, compared with
a 20.2% decline in the comparison last month of August
1946 with August 1945. The smaller 12-menth decline
is due not to any improvement in September over August
1946, but to the fact that man-hours worked in Sep-
tember 1945—the first full month following the war’s.
end—dropped sharply from their wartime levels, with
the beginning of the shift to peacetime activities. De-
tailed percentage changes found in the accompanying
table show that food products {-—21.7%), commercial
products (—8.6%), and other manufacturing (—46.4%)
were below comparable 1945 figures, while all other
industrial groups showed increases in man-hours worked,
ranging from 0.5% (finished lumber products} to 44.5%
{stone and clay products).
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MAN.HOURS WORKED IN IDENTICAL MANUFACTURING
ESTABLISHMENTS ’
Scurce: Bures: of Business Research in co-operation with tha
Burean of Labor Statistics, 1. 8. Department of Labor

Nun}‘ber Percent change
25
reporting  Sept, 1946 Bept. 1948
) aatablivh- from from
Industeial group ments Sept. 1945 Aug. 1946
TOTAL 400 — B2 — LB,
Food produsts e 84 —21.7 —15.6
Textilea 14 +19.2 4 21
Apparel 25 + 7.4 0.0
Finizhed lumber produets 17 4- 0.5 —15.1
Foreat products ..o - 14 + 0.8 + 1.9
Paper product¥ .o eosocescssoa- 9 + 7.8 4+ 25
Printing and publishing . .eeee. 28 +38.7 + 6.2
Commerelal products .. - b3 — 8.5 - 0.0
Petrolenm refining ... -1 ] +22.3 + 2.7
Stone and elay producta.. 17 +44.6 L4 LT
Tron end ateel producta....... 29 + &0 - 6.5
Wonferrous metals products . 10 + 4.7 + 71
Machinery (cxcept electrieal) ___. 25 —16,0 - 7.8
(rther manufacturing - 12 —i46.4 + 4.3

Industrial Relations

{Altksugh ne siatistical data are available on industrial disputes
in Texas, n knowledge of current developments in industrial rela-
tians is necessary te an understanding ef the State’s labor picturs.)

The maritime strike, reported to be the nation’s great-
" est shipping strike, tied 1p nearly all Texas port activi-
ties for 16 days during September. The strike ended
when a special government order permitted wage in-
creases which the maritime workers had obtained through
negotiation, but which has been barred by the Wage
Stabilization Board. The fact that some maritime work-
ers belonged to the C. 1. 0., and others to the A. F. of L,
added to the confusion. In Galveston a local labor leader
was convicted of constructive contempt of court as a
result of difficulties growing out of the maritime strike.

Approximately 2,600 telephone workers in Houston
were off their jobs as a result of a four-day walkout
concerning a seniority dispute. The workers returned to
their jobs after an agreement was reached to arbitrate
the dispute. Workers at a manufacturing company in
Denison returned to work after a three-day walkout in
-a dispute regarding the discharge of four employees.

A strike of city bus drivers in Beaumont and Port
Arthur ended September 28, after a work stoppage of
nearly two weeks. A one.day strike of 150 San Antonio
garbage workers was settled when the city agreed to
union demands of a pay increase of one dollar a day.
Other strikes occurred in such widely varied businesses
as a Beaumont newspaper and a San Antonio flour mill,

From the international viewpoint, in early September
a strike of stevedores in Nuevo Laredo temporarily para-
lyzed the internationsl movement of goods into Texas
through Laredo.

Unemployment

(Estlmates of unemployment in variows areas of the State are
currently made by the district supervisors of the United States
Employment Service, Data on the payment of ployment h L]

_ also provide a rough measure of unemployment in Texas, although
only employess in establishments smploying 8 or more werkers for

.

20 or more weeks per year ars covered. Veterans’ claim actions and
disbursements are lese inclusive, but throw light on the important ]
problem of vetoran re-employment.)

Unemployment in 17 Texas .labor market areas,
as reporied by the United States Employment Service,
declined 10.8% (10,410°fewer persons unemployed)
between August and September 1946; bat the September
figure was still 73.2% above September last year, with
86,380 unemployed in September 1946 as compared to
49,876 unemployed in September 1945, For the first
time ‘in many months all 17 of the lahor market areas
showed declines from the preceding month with Dallas
(21.7%), El Paso (204%), Browmsville (19.2%),
Longview (19.2%), and Texarkana (19.1%) reporting
the largest decreases in unemployment. :

The amount of benefits paid out by the Texas Un.
employment Compensation Commission declined in' Sep-
.tember for the fourth consecutive month. September
1946 payments of $726,810 left a balance of $154,760,400
in the Unemployment Trust Fund, Employers’ contri-
butions during the month were $227,844 which was

approximately 31% of the disbursements,

Although unemployment in the major lzbor market
wareas of the State has increased 73.2% since Septem-
ber 1945, employment over the State azs a whole (as
indicated in a foregeing section) has risen 104% over
the same period. This situation is largely accounted for
by the large increase in the size of the civilian labor
fovce since V-J Day. Also of significance is the fact
that the unemployment figures cover for the most part
only the larger industrial areas of the State, whereas
the employment data are State-wide.

Former employees of manufacturing establishments
received the bulk (56.4%) of benefit payments during
the third quarter. of 1946, according to a recent quarterly
report of benefit payments by major industry groups.
Unemployed from retail and wholesale trade received
16.7% of all payments, those from service establish- .
ments, third among the major groups, took 4.8%. and .
transportation unemployed 6.3%. Among the 15442
first payments made during the quarter {i.e., to newly

UNEMPLOYMENT
 Hource: U. S. Employment Service

Bept, Aug. Sept.

Aren 1946 1948 1945
TOTAL £4,580 06,700 49,878
Abilens 1,480 1,620 ki
Amarille 1,500 1,400 255
Austin . 2,750 2,513 1,326
Beaumont-Port Arthur-Orange _ 2,300 8,700 2,000
Brownaville 1.816 1,628 460
Corpus Christi 2,800 3,100 1,100
Dallas 9,000 11,500 12,600
El Paso 2,150 2,700 1,176
Fart Worth 9,000 9.600 5,868
Galveston-Texas Qity .. T, 2,300 2,400 60O
Houston-Baytown 18,000 18,300 8,000
Longview 1,980 2,350 1,600
Lubhoek 1,200 1,400 260
San Antonio 14,000 15,760 4,000
Texarkana 6,500 6,800 6,300
Waco .. 3,300 8,500 2,000
Wichita Fally 2,085 2,819 772

[ 3
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unemployed) ; 7,350 went to former employees in manu- .

facturing; 3,438 to those from trade; 1,107 to trans.
portation, communication and utilities; and 1,026 to
persons who had been employed in services. -

During the third quarter 14,768 accounts were ex-
hausted, and compensation tota‘[ing $2,853,059 was paid
for a total of 191,166 weeks of total or partial unem-
ployment. Women received approximately one-third of
the total payments for unemployment.

The third quarter report of hénefit determinations
indicatés that 22,587 new claims were disposed of on
the fixst determination, of which 18,935 had sufficient
wage credits and 3,652 had insufficient or no wage
credits. There were 5,225 disqualifications, 4438 of
which had voluntarily quit jobs. In addition, 6,769
claims were denied on the issue “able to work, avail-
able for work.”

Placements

{The b of pl ts reported by the United States
Employment Service indicates ronghly the relationship of the supply
of and the demand for jobx im varfous parts of the State, FPlace-
ment data do net include private pl ents in busi and indus-

try, but only those made through the United States Employment.

Service, Furthermore, the ber of pl ts made should not
be considered as additions to total employment, since many of them
represent shifts from one job to another.}

Placements in employment in the 17 Texas labor
market areas, measured by reports of the United States
Employment Service, increased 6.4% from August to
September 1946, but were down 0.9% from September
1945 figures. The greatest percentage gains in place-
ments during the month were in the Brownsville
(43.7%), and Houston-Baytown (31.09%) areas, while
the Austin, Beaumont-Port Arthur-Orange, Corpus
Christi, Galveston-Texas City, Longview, Lubbock, Waco,
and Wichita Falls areas show declines ranging from
0.4% to 9.6%. Placements were still down an average
of 30.9% under September 1945.

PLACEMENTS IN EMPLOYMENT
Source: U. 5, Employment Service

Percent chanpe
Sept, 1945 Sept. 1948

GOVERNMENT

Federal Finance

(Federal collections of income, pay roll, and excise taxes vary
directly with the level of husiness prosperity. During the war
period federal taxation has likewise become an important determi-
nant ef general husiness mctivity.)

Federal internal revenue collections in Texas amounted
to $112,030,497 in September, or 4.4% less than the
$117,160,883 collected in September a year ago. Col-
lections for the July-September period, the first quarter
of the current fiscal year, were $231,009,760 or 5%
smaller than the sum collected in the same 3 meonths
last year. Income taxes yielded about $7,000,000 less
this past month than a year ago but “other” taxes
claimed an additional $2,000,000, Nevertheless for the
first quarter income tax collections were up slightly
(1.3%) and “other” taxes were down 14.6%. With-
holding taxes for the second quarter were all collected
during July and August to show a 13.2% decline from
comparable 194546 figures.

Collections in the First (or South Texas) District wera
off less than the Second (North Texas) District collec-
tions for the month but for the fiscal year to date their
posilions were reversed. First Distriet ecollections in
September 1946 were 3.3% below September 1945 col-
lections; Second District collections fell 5.79%. Thus
for this fiscal year 1.7% less has been collected in North
Texas than in the same 3-month period of 1945; South
Texas collections were down 7.9%.

Despite. the fact that the federal government took in
more during the last 3 months than in any 12 meonths
previous to the war, expenses continued to exceed reve-
nugs. Beth collections and expenditures were under
original estimates for the quarter, but the greater dis-
crepancy appeared in expenditures which did not include
G. 1. terminal pay or other commitments. Although
there Is disagreement in high administration circles as
to whether or not the federal budget is going to be
balanced this fiscal year, the federal debt on Septem-
ber 25 was $252,785,000,000.

State Finance

{Statistica on State finance are closely connected with changes
in the level of husiness activity., State occupation, production,
use, and sales taxes and leense fees vary directly with changing

Sept. Aug. Bept. fram from
Aresn 1946 1946 1945 Sept. 1945 Aug. 1946 e
TOTAL . . 25,388 28,862 25,625 — 0.9 =+ 6.4
Abilene [i1:3:4 588 42§ -+57.0 -413.8
Amarille TL? 640 533 +23.3 +12.0
Austin i - 90% 218 408 +-82.5 — 0.4
Beaumont-Port Arthur.

Orange .. _ __ 2,324 2,411 3,004 —226 - 3.6
Brownsville ___ 171 118 ° 256 —B83.2 . 1437
Corpus Christi . 729 381 S27.7 — 9.8
Daliay 4,530 4,955 - 6.0 + 7.6
El Paso 797 1,136 —28.4 + 2.0
Fort Worth eeeece 3,270 3,174 2,687 +27.4 4 8.0
Galvestén-Texas City.__ 1,154 1,278 1,481 —22.1 - 54
Houston-Baytown _____ 4,764 8,637 4,088 +16.5 ~+381.0
Longview aec — 605 666 450 -+34.4 — 9.2
Eubboch 468 6OB B58 —16.1 — 7.8
Ban Antonlo ... ____ 2,345 2,288 2,391 — 1.9 2.5
TexArkEnd oo — 705 607 1,189 —40.7 -H16.1
Wact o — 4B b(:1:] 1,044 ~28.6 — 3.0

—22.4 — L7

Wichita Falls 410 417 528

conditions.)

Cash receipts of the State Comptroller during Sep-
tember, the first month of the new fiscal vyear, totaled
$30,337,760, or 39.0% more than the $21,832,419 re-
ceived in September 1945, State revenues thus continued
to pile up at a rate somewhat greater than the monthly
average for the previous fiscal period, and if receipts
for the 1946-47 fiscal year are maintained at this level,
the State will take in more than its record-breaking
1945-46 total of $344.651,647.

Sharpest gains for the month occurred in miscellaneous:
revenues (188.3%) and contributions and aid (130.1%).
Chiefly responsible for these gains were the increases
in the unclassified receipts of the Highway Department
and federal aid for public welfare and education. Ad
valorem, inheritance, and poll tax receipts were off
66.0% and interest receipts were down 15.3%. All
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other receipts items were up in September over the
corresponding month of 1944,

The general revenue fund at the end of September
carried a cash balance of $35,450,795. If no additional
appropriations are made by the 50th Legislature it is
estimated that the balance next August 31 would be

only a little less than the present total ($34,106,264) .-

The cash balance in all State funds on September 30 this
vear was $123,452,695.

PRICES

Wholesale Prices

{Changes in the prices of commoditles are of fundamental fm-
pirtance to businessmen, since the level of prices has an important
effect on profits. The index of wholesale prices compiled by the
United States Bureaw of Lahor Statistics is the miost comprehensive
measure of price changes published in the United States.)

The index of wholesale prices tor August 1946 for
the couniry as a whole, compiled by the United States
Bureau of Labor Statistics, was 29.1% above the average
month of 1926, which is the base period. From July to
August this year, wholesale prices rose 3.5% compared
with a decrease of 0.2% from July to August 1945. The
index ‘of all commodities gained 22.1% during the year.

Food prices rose 6.3%: during August and have in-
creased 40.0% since August 1945, The index of foods
at the end of August 1946 was 149.0. Textile products
made the second greatest gain in price among wholesale

commodities included in the report with an increase of -

5.0% from July to August. The increase for the year
totaled 24.5%; the index number for textile products
rose from 99.6 in August 1945 to 124.0 in August 1946.
- The farm preducts index reached 161.0 in August
1946,

All building materials as a group rose.0.5% from
July to August, but were 12.6% above prices of August
of last year. The index of building materials was 132.7,
but for lumber separately the index was 177.6 com-
pared with 177.3 in July and 155.3 in August a year

ago. Lumber prices have increased more over the base -

vear than any of the commodities listed.
Consumers’ Prices

{All income figures must be used in cunnection with a measure
of changes in consumers’ prices, aince tha purchasing power of
income iz more significant than the aggregats amount In dollars.
The increasing cost of living, as od by ind of 8"
prices, is of wital importance to all busi and consuper 5.
The Bureau of Labor Statistics warns uvsers of the index that it
shows only partially the wartime effects of changes in the gquality
and availability of consumer gonds.}

Consumers’ prices in Houston continued upward in
September, rising 2.1% above the August level, accord-
ing to the index prepared by the Bureau of Labor Sta-
tistics of the United States Department of Labor. At
mid-September the index of all items stood at 142.8%
of the 1935-39 average, and was 11.9% higher than in
mid-September a year ago.

Food, the principal item in the conswmers’ price index,
rose 28% in Houston between August 15 and Septem-
ber 15 this year to a level of 23.5% above September 15,
1945. Based on the 1935-39 average, food costs were
up 73.5% in September 1946.
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