
MON,THlY BUSINESS REVIEW 
of the FEDERAL RESERVE BANK of Dallas 

Volume 29 Dallas, Texas, December 1, 1944 Number 10 

DISTRICT SUMMARY 

Sales at department stores in this district increased from 
September to October and were about 10 per cent higher than 
in October, 1943. Weekly reports indicate that this margin of 
gain will be maintained dUJ:ing November. The value of con
struction contracts awarded in this district, which had risen 
substantially during August and September, declined sharply 
in October to approximately the b reI prevailing during the 
sUJnmer months. Crude petroleum production, after reaching 
an all-time peak in September, declined fractionally in October 
and on the basis of allow abies should remain at approximately 
the same level during November. Drilling activity showed little 
change from other recent months. Weather conditions were 
favorable for the maturity and harvesting of crops during Octo
ber and the first half of November but harvesting operations 
were retarded by labor shortages. The light to heavy rains that 
fell over most sections of Texas and north l<>uisiana around the 
middle of November partially relieved the drought situation in 
many areas and will be beneficial to small grains and ranges. 

BUSINESS 

The dollar volume of sales at reporting department stores in 
this district increased 2 per cent from September to October, 
but was 10 per cent larger than in October, 1943. Sales during 
the first ten months of 1944 were 15 per cent above those during 
the comparable period in 1943. Indications from weekly report
ing firms are that November sales tlus year will be approxi
mately 10 per cent higher than a year ago. The dollar olume 
of stocks at the end of October showed a negligible change from 
that of a month earlier but was approximately 5 per cent higher 
than a year ago. Average monthly stocks during the first ten 
months of 1944 were approximately 10 per cent higher than the 
comparable monthly average of a year ago. ' 

In October, cash and credit sales showed increases of 13 and 
8 per cent, respectively, over a year ago. The ratio of cash sales 
to total sales at department stores has remained at approximately 
52 per cent during the past three months, after reaching a peak 
of 57 per cent in July of this year. During the first ten months 
of this year, this ratio averaged 53 per cent compared with a 
monthly average of 50 per cent in 1943 and 32 per cent in 1941. 

Indications are that a strong demand still obtains for home 
furnishings, whereas stocks of such goods are comparatively low. 
Sales at reporting furniture firms in this district during October 
were 11 per cent lugher than a year ago, but stocks at the end 
of the month showed practically no change from a year ago. 
During the past twO months, the War Production Board has 
approved several applications, under the Spot Authorization 
Plan, for firms in this district to manufacture certain home 
furnishings products and this action may have the effect of par
tially relieving the tight supply situation. However, the availa
bility of manpower and the supply of materials for the manu
facture of home furnishings constitute two major obstacles 
which must be surmounted before quantity production of such 
goods will be achieved. 

AGRICULTURE 

The dry, open weather prevailing over a large part of the 
Eleventh District since early in October was favorable for 
harvesting operations of remaining crops and especially for cot
ton. The tight farm l~bor situation, however, has retarded cotton 
pickin~ as well as other farm operations. Range feeds and pas
tures 111 late October needed moisture in all areas but earlier 
?rowth h,ad ~atured and pronlised good grazing for some time 
m most dlstrlcts. The light to heavy rains which fell throughout 
Texas and northern Louisiana around the nliddle of November 
benefited ~an~es and small grains. The November 1 crop report 
for Texas mdicates few changes from earlier estimates. Produc
t~on of most crops, cotton and corn being the principal excep
tion, exceeds last year's production and also the 10-year (1933-
1942) average. 

On November 1, the 1944 Texas cotton crop was estimated 
by the Department of Agriculture at 2,600,000 bales, which 
was 100,000 bales above the October 1 estimate but about 
200,000 bales below the 1943 harvest and nearly 700,000 bales 
bel~w the 1933-1942 average harvest of :3,273,000 bales. The 
estImate for the Eleventh District was placed at 3,319,000 bales, 
as compared with actual production of 3,578,000 bales in 1943. 
The November est~ate also indicated cotton production in
crea~es over the prevIous year for Oklahoma, Arizona and New 
MeXICO but a substantial decrease for Louisiana. The cotton crop 
for the United States was estimated at 12,320,000 bales on No
vember 1 as compared with 11,953,000 bales on October 1 and 
,12,~55,000 bales fo~ the 10-year (1933-1942) ' average. The 
md~cated per ~cre YIeld of approximately 293 pounds in the 
Ul1lted States IS the highest of record. Total cotton ginnings 
prior to November 1 for Texas were 1,576,295 bales and for all 
states were 8,282,000 bales, as compared with 2,154,741 bales 
and 9',061,000, respectively, prior to the same date last year, 
reflectmg the lateness of the crop and the scarcity of labor for 
harvesting. 

The corn crop in Texas exceeded previous expectations and 
the estimate of 67,136,000 bushels on November 1 was about 
2,500,000 bushels higher than a month earlier but was still about 
21,300,000 bushels below last year's harvest. The production of 
all grain sorghums, now forecast at 82,355,000 bushels, is aoout 
3 per cent below the indicated totals a month ago, but is more 
than double the 10-year average of 33,790,000 bushels. Peanut 
p~oduction, which is estimated at 323,400,000 pounds, compares 
WIth 298,980,000 pounds produced last year. The sweet potato 
crop, with an indicated production of 4,875,000 bushels, is about 
13 per cent below the 1943 harvest but 10 per cent above the 
10-year average. 

Difficulty is being experienced in obtaining labor to harvest 
the record Texas pecan crop of 45,000,000 pounds, which is 
practically double the average production, but some progress is 
being made and the quality of nuts is reported to be good, 

Carlot movements of Texas grapefruit and oranges thus far 
this season are considerably above those of the same period last 
year but production estimates for the 1944-1945 season remain 
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unchanged at 20,150,000 boxes of grapefruit and 3,750,000 
boxes of oranges. The Bureau of Agricultural Economics esti
mated that the tropical hurricane which struck Florida and the 
Atlantic Coast on October 19 destroyed 43 per cent of the 
Florida grapefruit crop and 19 per cent of the orange crop, 
which may affect the demands placed on Texas citrus growers 
during the current season. 

Conditions in the Texas commercial vegetable areas were 
mostly favorable, the principal exception being insect damage 
and shortage of moisture'in the Coastal Bend section. Crops in 
the irrigated sections, which constitute most of the acreage 'for 
early production, made fairly good progress. Despite the heavy 
toll taken by insects, growing conditions have been generally 
favorable and good progress is being made in preparing and 
planting additional large tracts of land. Some areas in the Rio 
Grande Valley have been too wet for weeks and even though 
losses of early plantings have been heavy, most crops that sur
vived the insect damage are now growing nicely and fields are 
well cultivated. 

Continued dry weather during October depleted top-soil 
moisture on most Texas ranges, and rains are needed in all areas. 
In all except a few south Texas counties, however, earlier 
growths of range feeds had matured and promise continued good 
grazing. Range conditions for the State on November 1 were 
still 8 points higher than a year ago and 4 points above the 20-
year (1923-1942) average. Livestock improved during October 
and are in much better condition than a year ago. Herds have 
been culled rather closely and, according to the Department of 
Agriculture, inventories on January 1 should consist of a larger 
than usual proportion of younger and better animals. Even 
though movement of cattle into areas with small grain pastures 
has been fairly heavy, full utilization of grazing possibilities will 
not be possible unless considerable additional moisture is received 
within the next few weeks. A considerable increase in cattle 
feeding in Texas feed lots is in prospect for the coming winter. 

The average farm prices received by Texas farmers between 
September 15 and October 15, as reported by the Department 
of Agriculture, reflected significant increases in prices for poul
try and poultry products, milk, butterfat, sheep and hogs, and 
moderate gains were indicated for small grains. On the other 
hand, continued declines were shown for grain sorghums and 
corn, and sweet potatoes declined sharply for the second con
secutive month. Prices received for such items as cotton, cotton
seed, hay, peanuts and potatoes remained unchanged from the 
previous month, while citrus prices, at the opening of the season, 
were slightly higher than those of a year ago. Prices received for 
beef cattle and calves declined during the month. 

The Surplus Property Act, approved by the President on 
October 3, stated that the Commodity Credit Corporation "may 
dispose of .•. for cash or its equivalent in goods or for ade
quately secured credit, for export only, and at competitive world 
prices, any farm commodity or product thereof ... " In accord
ance with the authority granted under the provisions of that 
Act, the War Food Administration announced on November 15 
that it will offer a subsidy of 4 cents per pound, gross weight, 
on export sales of American cotton until further notice. It also 
announced, subsidies on wheat, for export hy water from the 
Atlantic or the Gulf ports, of 34 cents per bushel and on wheat 
for export by rail of 6 cents per bushel. The War Food Ad
ministration also offered subsidies for flour exports based on the 
wheat subsidies with manufacturing differentials. The export 
subsidy payments are designed to make American cotton and 
wheat competitive in world markets. 

CASH FARM INCOME-(Thousauds of dollars) 
- August 1944 Total rccoipts 
-Receipts from~ August August Jan . 1 to Aug. 31 

Crop Livestock" 1944 1943 1944 1043 
Ariz!>~B ........... . .... : 
LOUIsiana .. . ... .. ..•..... 
New Mexico ......•..... . 

1.537 2,3ll 3,848 4,284 87,249 84,648 
4,698 4,751 0,440 17,889 92,874 91,302 

Oklahoma ..... . . . ...... . 
3,089 2,330 0,269 0,098 41,291 46,055 

30,694 28,148 58,842 39,963 280,186 224,542 
Texas .............•. .... 50,610 41,023 91,638 94,671 655.055 625,627 

Total. '" ...... . 91,478 78,563 170,041 163,505 1,156,655 1,073,074 . 
"Includes receipts from the sale of livestock and livestock produots. 
SOURCE: United States Department of Agricultnrc. 

LIVESTOCK RECEIPTS-(N umber) 
~--Fort Worth---~--San Antonio --

Octobor Octobcr Septomber Octobcr Octobcr September 
1044 1043 1044 1944 1043 1944 

Cattle . ................. . 
Calves .... ....... ...... . 

ll7,182 01,579 104,567 84,441 28,939 22,622 
70,207 70,331 56,687 '50,261 32,701 30,561 

~hoe~~: : : : : : : : : : : : : : : : : : : 54,495 88,921 07,512 12,037 12,546 1l,986 
166,802 109,796 177,204 49,172 48,050 51,653 

COMPARATIVE TOP LIVESTOCK PRICES 
(Dollars per hundred woight) 

~--Fort Worth,---~-- San Antonio --
October Octobcr September October October September 

1044 1943 1944 1044 1943 1044 
$15.00 $14.00 $14.25 $12.75 $12.50 $12.25 
12.50 11.50 12.00 

Beef stecrs ......... ..... . 
Stocker steers .. ....... .. . 

lJ).00 14.00 14.00 
11.50 11.50 12 .25 

Heifers and yearlings .... . 
Butcher cows ........... . 
Calves ................. . 13 .00 12 .75 13 .25 

14.55 1~ .55 14 .55 
~.W ~.W 14.00 

Hogs .. .. ......... ... . .. . 
Lambs ................. . 

. i2: 75 
11.00 
12.90 
14 .25 
13.00 

COTTONSEED AND COTTONSEED PRODUCTS 

. ia:oo 
10.50 
12 .50 
14.25 
11.00 

'iid5 
10.50 
13 .25 
14.25 
12 .50 

Texas United Statcs---
August 1 to October 31 

This season LllSt senson 
August 1 to October 31 

This ,ellSon Last season Cottonseed received at mills 
(tons) .... ...... ....... . . .. 477,651 625,038 2,302,073 2,646,204 

Cottonsecd crushed gonsle .... 210,682 339,703 076,685 1,266,948 
Cottonseed on hand cto r 31 

(tons) .......... ... ........ 298,615 330,904 1,533,644 1,460,592 
Production of products: 

Crude oil (thousand Ibs.) .... 61,220 07,526 294,261 385,186 
Cake nnd meal (tons) ...... . 99,260 157,601 441,034 578,058 
Hulls (tons) ............... 48,950 80,8ll 227,078 297,059 
Linters (running boles) .. .... 64,874 102,012 281,734 377,000 

Stocks on hand October 31: 
Crude oil (thousand Ibs.) . . .. 13,026 17,116 56,105 56,148 
Cake and mcnl (tons) ....... 25,226 20,781 69,977 56,406 
Hulls (tOilS) ............... 18,793 10,467 46,058 37,738 
Linters (running bnles) ...... 29,708 71,005 101,891 234,258 

SOURCE: United States Bureau of Ccnsus. 

DOMESTIC CONSUMPTION AND STOCKS OF COTTON-(Bales) 
October Octobcr Sept. August 1 to October 31 

1944 1043 1044 This SCllSon Last season Consumption nt: 
14,941 17,254 15,415 48,334 55,239 

795,379 846,003li'i:1703,086 2,420,055 2,562,335 
Texas mills ............. . 
United States mills ...... . 

U.S. stock&-end of month: 
In consuming estabm'ts. . . 1,076,720 
Publio stg. '" compresses .. 11,991,770 

2,206,448 
12,273,785 

CROP PRODUCTION-(Thousands of units) 
---Texas Eleventh Distriet~ 

Estimated Estimated 
Crop Unit Nov. 1, 1044 1943 Nov. 1, 1944 

Winter wheat............ Bushels 77,071 36,366 78,111 
Cotton.................. Bales 2,600 2,823 3,310 
Corn .... .... ............ Bushels 67,136 88,416 79,782 
Oats . .... .. ............ . Bushels 42,471 21,780 47,995 
Tame hoy. . . . . . . . .. .. . . . Tons 1,3S1 1,469 . ~. ~r 1,010 
Potatocs, Irish . . . . . . . . . . . Bushcls 5,016 0,450 . . 5,905 
Potatoes, swect. . . . . . . . . . Bushels 4,875 5,616 14,540" 
Rico........... ......... Bushels 19,208 20,196 41,477t 

"Louisiana, Oklahoma and Texas. tTexns and Louisiana. 
SOURCE: United States Department of Agriculture. 

FINANCE 

1043 
37,142 
3,578 

102,083 
26,111 
2,018 
7,504 

15,072" 
44,104t 

The gross deposits of the weekly reporting member banks 
declined further by $18,300,000 during the four weeks ended 
November 8; however, this reduction is very small when com
pared with the net increase of about $240,000,000 during the 
period from late June to the peak reached on September 13. 
Between October 11 and November 8, the Treasury made with
drawals of $59,200,000 from war loan accounts, which were 
only partially offset by increases of $18,200,000 in intel:1bank 
deposits, of $16,500,000 in adjusted demand deposits and of 
$6,200,000 in time deposits. The funds to meet deposit with
drawals were obtained principally from a reduction of $17,700,-
000 in balances with correspondents and a decline of $5,500,000 
in reserves with the Federal Reserve Bank. 
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Total loans of the weekly reporting member banks were 

affected largely by changes in commercial, industrial and agri
cultural loans, in loans on Government securities to borrowers 
other than brokers and dealers and in "all other" loans. During 
the period from October 11 to November 8, commercial, indus
trial and agricultural loans showed a further increase of $15,-
500,000, and on the latter date amounted to $251,000,000, the 
highest level since April, 1942 with the exception of a brief 
period during the Fifth War Loan Drive. "All other" loans also 
increased further by $1,800,000. On the other hand, loans to 
others than brokers and dealers for purchasing or carrying 
securities were reduced by $2,400,000 and on November 8 were 
'$ 36,400,000, as compared with .a peak during the Fifth War 
Loan Drive of $74,400,000 and a low point just before that 
drive of $28,700,000. The reporting member banks made a net 
reduction of $12,300,000 in their investments and made sub
stantial switches in their portfolios over the four-week period. 
Treasury bill holdings were reduced by $34,300,000, but there 
were increases of $12,500,000 in holdings of certificates of in
debtedness and of $9,600,000 in Treasury bonds. 

Federal reserve notes of this bank in actual circulation, which 
showed an average monthly increase of $10,000,000 during the 
past ten months, rose sharply between October 15 and Novem
ber 15. Total circulation of $531,500,000 on the latter date was 
approximately $22,800,000 higher than ~ month earlier. Al
though an increase usually occurs in note circulation before war 
loan drives, this expansion was the largest for any 3 O-day period 
since September, 1943. 

Reserve balances of member banks in this district reached a 
newall-time peak of $627,800,000 on November 15 and the 
average for the first half of the month amounted to $600,000,-
000, or about $22,000,000 higher than the October average and 
approximately $100,000,000 above that for November, 1943. 
Reflecting the expansion in total deposits and the conversion of 
war loan deposits into private deposits, the required reserves of 
member banks in this district during September and October 
rose at a more rapid rate than the increase in reserve balances, 
with the result that average excess reserves declined from $12 5,-
000,000 in August to $102,000,000 in October, the lowest level 
reached since May this year. During the first half of November, 
however, excess reserves increased somewhat. The war loan de
posits of banks in this district have declined from a peak of 
$566,000,000 at the close of the Fifth War Loan Drive to a 
level of $178,000,000 on November 15, or at a rate of approxi
mately $22,000,000 per week throughout the period. 

INDUSTRY 

E~ployment in Texas war industries declined in September 
with indications that a further reduction occurred in October. 
The declines were most pronounced at aircraft plant and ship
building establishments, although small declines were reported 
in other industries. The falling off in employment at shipbuild
ing yards resulted in considerable part from the regular turnover 
of employees, while at aircraft plants, the cutbacks in produc
tion schedules on some types of planes have necessitated reduc
tions in personnel. In three industrial groups-chemicals, petro
leum refining, and machinery--employment increased further 
in accordance with the upward trend that has been in evidence 
since the beginning of the current year. Employment in the 
ordnance industry was well sustained, following increases dur
ing other recent months. Employment also increased at miscel
laneous plants engaged in the production of a variety of prod
ucts. 

The value of construction contracts awarded in the Eleventh 
District, which had evidenced an upward trend during August 
and September, declined sharply in October, resuming the down-

CONDITION OF THE FEDERAL RESERVE BANK 
(Thousands of dollars) 

Total cash reserves ... .... ... .... .. ....•. . . ....... 
Discounts for membcr banks . ..... .. ....... .. ... .. . 
Industrial advances ... . .. . ....... . ............... . 
U. S. Government seeurities ...................... . 
Total earning assets ... ... ..... . . . . ... ....... .. . . . 
Mcmber bank reservc deposits .................... . 
Federnl Reserve Notes in actual cireulation ......... . 

Nov. J5, 
1944 

$562,623 
353 

None 
631.959 
632,312 
627,754 
531,462 

Nov. 15, 
1943 

3609,497 
25 
16 

334,358 
334,399 
508.585 
393,853 

October 15, 
1944 

$542,813 
150 

None 
621,970 
622,120 
591,043 
508,688 

CONDITION STATISTICS OF 33 MEMBER BANKS IN LEADING CITIES 
(Thousands of dollars) 

Nov. 8, Nov. 10, October 11, 
1944 1943 1944 

Total loans and investments ....................... $1,554,711 $1,364,080 $1,552,088 
Totnlloans... . . . . . . . . . . . . . . . .. .. . . . .. . .. . . . .. . 355,927 322,653 341,033 

Commercial, industrial, and nl!'"ieulturalloans. . . . 250,535 216,045 235,044 
Lonns to brokers and dealers 10 securities........ 2,147 3,764 2,176 
Other loans for purehasing or carrying securities. . 86,407 24,490 38,814 
Rcal estate loans.. .. . . . . . .. . .. . . . .. . . . . . . . . . . 20,915 18,805 20,872 
Loans to banks.... . . .. . . .. .. .. .. .. .. .. .. .. . . . 160 98 190 

T All other loans...... ......................... 45,763 60,451 43,937 
otal investments... ........................... 1,198,784 1,041,427 1,211,055 
U. S. Trcasury bills ..... . . , . ........ . . . . . ..... 81 ,284 114,666 1J5,574 
U. S. Trcasury certificates of indebtedness.. . . . . . 364,963 269,971 352,510 
U. S. Treasury notes..... .. ................... 218,108 145,940 217,793 
U. S. Government bonds. . . . . . . . . . . .. .. . . . . .. . 469,248 413,372 459,644 
gbligations .g.unranteed by United States Gov't. . 20,629 45,574 20,629 

ther SCCUri tles . . . . . .. . . . . .. .. . . . .. . . . .. .. .. . 44,652 51,904 44,905 
Resorves with Federal Resorve Bank... . ............ 325,483 291,766 330,940 
gnlances with domestio banks... .. . . .. .. .. . .. . . . . . . 215,205 245,099 232,907 
~mand deposits-adjusted". . . ............• • ..... 1,171,409 987,670 1,154,972 

Tnoe d'Sl0slts......... ...... ...... . ... .. .. ....... 207,574 164,671 201,365 
fniled tates G~vernmcnt deposits................. 127,194 246,561 180,381 
nterbnrik deposits..... .. . . . . . . . . . . .. . . . . . . . . . . . . . 52~J455 45~J809 508259 

BorrowlDgB from Federal Resorve Bank............. None None None 
~Inc\udes nil dcmand deposits other than interbank Bnd United States Government less 

oash Items reported as on hand or in process of colleotion. ' 

DEBITS TO INDIVIDUAL ACCOUNTS 
(Thousands of dollars) 

October Oetobor Potg.cbango September Petg.ohange 
1944 1943 over year 1944 over month 

Abileno ....... .... .. ... . $ 18,716 17,737 i6 18,082 + 4 
Amnrillo. . . ............. 43,856 40,829 7 42,318 + 4 
Austin. .. . . ... . . . .. .. . . . 73,963 68,904 7 78,054 - 0 
Beaumont............... 54,871 54,131 il 56,653 - 3 
Corpus Christi. . . . .. .. .. . 52,726 45,306 16 50,509 + 4 
Corsioona .. .. .. . . .. . . . . . 7,023 6,761 4 6,372 + \0 
Dallas. . . . . . . . . . . . . • . . . . 548,601 480,385 + 13 549,630 - t 
EI Paso. . . .. . . . . .. .. .. . . 61,520 55,650 + 11 50,029 +23 
Fort Worth... ........... 207,280 198,195 + 5 240,740 -16 
Galveston............... 43,735 42,995 + 2 43,960 - 1 
Hanston......... ........ 534,674 480,555 +11 522,840 + 2 
Larcdo.................. 11,472 10,424 +10 10,920 + 5 
Luhbock . . . . . . . . . . . . . . . . 20,536 20,386 + 1 26,007 +14 
Monroe, La.... . . . .. .... . 18,890 18,380 + 3 19,221 - 2 
Port Arthur. . . . . ... ... . . 21,873 21,493 + 2 22,103 - 1 
Roswell, N. M........... 8,788 8,117 + 8 7,496 +17 
San Angelo.. . . . . .. .. . .. . 14,887 15,658 - 5 15,389 - 3 
San Antonio . . . . . ..... . . . 140,113 130,601 + 7 136,139 + 3 
Shrevoport, La... .... . ... 81,373 70,323 +16 82,141 - 1 
'fexarkana".............. 22,006 18,789 +17 20,145 + 9 
Tucson, Ariz. . . . . . . .. . .. . 28,000 28,236 - 1 25,689 + 39 
Tylor................... 22,702 19,119 +19 21,960 + 
Wnco................... 29,872 25,923 +15 27,307 + 89 
Wichita Falls.. . . . . .. . . . . 26,948 24,277 "+ 11 25,059 + 

Total- 24 cities .......... $2,103,536 $1,918,474 +10 $2,105,489 - t 
"Includes the figures of two banks in Texarkana, Arkansas, located in the Eighth District 
tChange less tban ono-hali of one per cent. • 

GROSS DEMAND AND TIME DEPOSITS OF MEMBER BANKS 
(Average dnily fignres-Thousands of dollars) 

Combined totnl Reservo city banks Country banks 

Gross Gross 
demnnd Time demand 

October 1942 .. . ..... .. $2,243,675 $225,791 $1,269,835 
October 1943 .. ... ... .. 3,181,242 248,006 1,705,587 
Juno 1944 •......... 3,361,412 296,955 1,749,241 
July 1944 .......... 3,001,462 303,719 1,900,222 
August 1944 .......... 3,655,893 307,179 1,925,789 
September 1944 .......... 3,660,145 315,611 1,915,677 
Ootober 1944 .. ...•.... 3,705,142 324,328 1,920.004 

SAVINGS DEPOSITS 

Time 
$125,667 
148,123 
184,628 
187,985 
192,204 
198,204 
203,792 

Gross 
demand Time 
$ 073,840 $100,124 
1,475,655 100,483 
1,612,171 112,327 
1,701,240 115,734 
1,780,104 114,975 
1,750,408 117,407 
1,786,138 120,536 

October 31, 1944 Per~enta~e ch.ange in 

Number of Number of 
savIDgs eposlts from 

Amount of 
reperting savings snvinJ!s October 31, Sept. 30, 

banks depositors depOSits 1943 1944 
Booumont ............... 3 11,601 S 5,906,588 =1=25 +2 Dallns .................. 8 103,279 47,600,048 43 +4 EI Paso ................. 2 24,052 14,537,966 +44 +3 Fort Worth .............. 3 36,100 22,139,341 +37 +3 Galveston ............... 4 21,000 15,470,701 +23 +2 Houston ................. 10 86,003 48,906,258 +29 +3 Lubbook ................ 2 819 534,977 +15 +1 Port Arthur ............. 2 5,453 4,140,072 +27 +3 San Antonio ............. 5 84,338 29,585,372 +35 +3 Shreveport .............. 3 29,900 17,904,703 +35 +3 Waoo ................... 3 8,289 6,081,313 +30 +3 Wiehita Fnlls .. .. ........ 3 6,440 3,937,388 +12 +1 All othor . ............... 58 54,512 36,448,954 +26 +3 

Total. ...... .. 100 422,510 $253,343,281 +33 +3 
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ward trend which started early in 1943. Total awards during 
October amounted to $10,650,000, as compared with $17,247,-
000 for September and $23,347,000 for October a year earlier, 
and the aggregate awards of $134,500,000 for the first ten 
months of the year were 57 per cent below those for the same 
period in 1943. All classes of construction awards declined with 
the exception of residential construction which rose sharply. 
Total residential awards for the month, however, amounted to 
only $1,619,000, which is considerably below the monthly aver
age thus far this year. 

Daily average production of crude oil in the Eleventh Dis
trict, after reaching new peaks for five consecutive months, 
declined slightly in October. However, the daily production of 
2,311,000 barrels was only fractionally below that in September, 
and was 11 per cent a'bove that in October a year ago. Produc
tion of crude oil outside this district remained at about the same 
level as the previous month and was slightly more than 4 per 
cent a,bove the production for October, 1943. All producing 
areas in the district showed declines in daily average production 
with the exception of north Texas and east Texas fields, where 
moderate increases occurred. 

The Petroleum Administration for War announced on Octo
ber 16 that a production rate of 5,023,900 barrels daily of all 
petroleum liquids had been certified to the various oil producing 
states for November. This amount represents an increase of 
13,100 barrels daily over the rate certified for October but it is 
still below the all- time peak of 5,05 1,000 barrels certified for 
Septembel" Although the quantity of crude oil certified for 
November production in Texas was unchanged, a request was 
made for an additional 22,000 barrels daily of east Texas sweet 
crude oil to supply requirements for refinery runs and for a 
corresponding reduction of sour crude from west Texas. 

Stocks of above-ground crude oil increased about 2 per cent 
in the Eleventh District during Octo'ber and at the end of the 
month totaled 120,000,000 barrels, as compared with the 1943-
1944 high of 127,165,000 barrels on February 19 this year and ' 
the 1942-1943 low of 92,678,000 barrels on January 10, 1942. 
Stocks of crude oil outside this district declined slightly in Octo
ber and at the en:d of the month totaled 103,164,000 barrels, as 
compared with 118,400,000 barrels a year earlier. 

Well drilling activity in the Eleventh District was maintained 
at about the same rate in October as in the previous month, with 
an average of approximately 20 completions daily. The total 
completions for the first 10 months amount to 5,460 wells, 
representing an increase of 1,700 wells over the same period last 
year. 

Cotton consumed at United States textile mills in October, 
which totaled 795,000 bales, was about the same as in September 
but was 6 per cent below the 847,000 bales consumed in Octo
ber a year ago. Stocks of cotton on hand in consuming establish
ments at the end of October totaled 1,977,000 bales, as compared 
with 2,206,000 bales in October last year, indicating a decrease 
of about 10 per cent. Stocks held in public storage and com
presses on October 31 were 11,992,000 bales, as compared with 
12,274,000 bales held at the end of October last year. 

Despite abundant supplies of raw cotton and the large num
ber of available looms, production of cotton goods continues 
to decline. The declining production of cotton goo'ds reflected 
chiefly the acute labor shortages at cotton mills and converting 
establishments and this situation, together with the large Gov
ernment orders, is restricting the volume of goods available for 
civilian consumption. It is estimated that at the present rate of 
production, cotton goods generally will be available to con
sumers in quantities equal to about 35 per cent of pre-war con
sumption. Shortages in textiles are apparently at a very critical 

stage and in view of Government requirements, it appears likely 
t.o obtain for some months. Department stores have been asked 
by the Government to minimize promotional sales of cotton tex
tiles and textile products until this condition eases. 

WHOLESALE AND RETAIL TRADE STATISTICS 
~-----Poreentage ohange in::-----

N umhor Not sales Stocks t--
of Octobor 1044 from Jan. 1 to Ootohor 1044 from 

Retail trade: 
Department stores: 

rCP,ormrtsing October Sept. Oct. 31, 1044 Ootohor Sept. 
fi 1043 1044 from 1943 1943 1044 

Total 11th Dist ... . 
Dallas . . . ........ . 

49 +10 + 2 +15 + 3 + 1 
7 + 6 - 2 +19 + 8 + 3 

Fort Worth ... . . . . . 
Houston ....... . . . . 

4 + 7 - 1 +13 +15 + t 
7 +15 + 0 + 14 + 4 + 4 

San Antonio ...... . 
Shreveport .. . . . .. . 

5 +12 + 3 +12 - 6 + t 
3 + 6 +10 +17 

Other oities .... ... . 23 +12 + 3 +13 ':":"4 +'j 
Retail furniture: 

Total 11th Dist ... . 
Dallns .. ......... . 
Houston ...... . ... . 
Port Arthur .. .. . . . 
San Antonio . . ... . . 
Shreveport, La ... . . 
Wiohita Falls . .. . . . 

63 
5 
9 
4 
5 
3 
3 

+11 + 10 
+4 - 1 
+ 12 +4 
+22 +33 
+ 12 +20 
+14 +8 
+ 8 +4 

Independent stores:' 
Oklahoma.. .. .. .. . 387 + 6 + 1 + 12 
Texas .. .... .. ..... 987 + 7 + 3 + ll 

Wholesale trado:' 

+1 + 1 
- 2 +3 
+7 -t 
-9 - 3 
+3 - 4 
+ 15 +10 

Automotive supplies 5 + 12 + 8 +27 + 0 
Drugs.... ...... .. . 7 + 8 + 4 +io 
Eleetrical supplies, . 4 -24 - 6 
Groceries.......... 31 + 2 + t +'5 +'7 +'8 
Hardware. . . . . . . . . 0 +22 + 2 + 8 + 2 - 5 

·Compiled by United Statcs Bureau of Census (wholesale trade figures preliminary). 
tStoeks at end of month. 
tChange less tban one-half of one per cent. 

INDEXES OF DEPARTMENT STORE SALES AND STOCKS 
October September August 

1944 1044 1944 
October 

1943 Sales (1935-1039= 100)' 
Without seasonal adjustment ....... . 
With seasonal adjustment .. ..... ... . 

272 265 220 250 
231 252 241 250 

Stooks (1923-1925=100) 
Without soasonal adjustment ...... . . 
With seasonal adjustment ........ .. . 

'Salcs index revised. 

125 
110 

122 
111 

123 
121 

119 
105 

CRUDE OIL PRODUCTION-(Barrcls) 
October 1944 Increase or decrC3.,e in daily 

North Texas .. . .......... ... . 
Weat Texas .. .......... ..... . 
East Texas . . .......... .. ... . 
SOllth Texas ................ . 
Coastal Texas ............... . 

Total 
produetion 

7,671 ,850 
15,244,550 
16,132,100 
10,388,000 
16,695,700 

Dailyavg. 
production 

247,470 
19 1,760 
520.390 
335,097 
538,571 

averago production from 

Ootober 1943 
+ 19,873 
+138,852 
+ 15,637 
+ 48,221 
+ 21,248 

Sept. 1944 
+ 062 
- 11,016 
- 267 
- 5,313 
- 3,956 

Total Texas.... . . . 66,132,200 2,1 33,297 +243,831 
New Mexieo ... .. ,.. .. ... . . . . 3,238,600 104,470 - 6,428 

- 19,590 
- 1,627 
- 561 North Louisiana . .. .. . . . . . . . . . 2,276,450 73,402 - 7,356 

Total District .... . . 71,646,250 2,311,1 00 +230,047 - 21,778 
SOURCE: Estimated from American Petroleum Institute weekly reports. 

VALUE OF CONSTRUCTION CONTRACTS AWARDED 
(Thousands of dollars) 

Octohor Ootober September 
1944 1943 1944 

January 1 to Oetober 31 
1914 1943 

Eleventh Distrietr-total.. S 10,650 $ 23,347 S 17,247 
Residential . . . . . . . . . .. . 1,619 6,905 386 
All other. . . . . . . . . . . . . . 9,031 16,442 16,861 

$ 134,516 $ 310,955 
21,629 78,568 

11 2,887 232,387 
United Statcs'-totlll. . ... 144,845 213,529 175,739 

Residential. . . . . . .. .... 23,805 69,739 24,470 
All other...... ...... .. 121,040 143,790 151,269 

1,640,685 3,442,649 
301,263 850,400 

1,339,432 2,592,249 
'37 . tates cast of the Roeky Mountains. 
SOURCE: F. W. Dodge Corporation. 

BUILDING PERMITS 

Ootober 1944 
Percentage chango Percentage 

valuation from Jan. 1 to Oet 31, 1944 change 

No. Valuation Oct.1943 Sept. I 944 
- valuation 

No. Vllluation from 1943 
Abilene ......... . 6 $ 4,750 - 85 - 61 219 S 332,340 + 68 
Amarillo .. ....... 71 62,842 - 22 - 35 737 1,005,885 + 77 
Austin ...... ..... 11 4 81,961 + 133 - 16 1,021 605,032 + 96 
Beaumont . ... .... 193 83,048 +206 + 02 1,380 751,788 - 66 
Corcus Christi . ... 153 287,834 +200 t 110 1,284 1,783,616 - 40 
Da1 as, .......... 618 157,399 - 52 82 6,125 6,452,009 + 64 
EI PMO ..... .... . 57 132,872 +554 + 91 776 1,283,967 +232 
Fort Worth .. . ... . 374 329,476 - 12 + 12 2,469 2,926,404 - 49 
Galveston .... .... 78 75,276 - 26 + 33 758 943,641 + 9 
Houston .......... 292 1,195,000 +262 + 77 2,508 8,255,574 + 16 
Lubbock . ........ 1I 8 88,522 +289 - 24 1,285 954,115 +359 
Port Arthur . . ... . 67 20,753 -54 + 5 613 268,047 - 4 
San Antonio ...... 053 713,912 + 174 + 97 8,608 3,880,099 +60 
Shreveport, Ln .... 181 121,761 +270 - 56 1,552 1,166,250 +262 
Waco .. . . .... .... 39 20,834 - 36 - 52 722 1,225,752 + 83 
Wichita Falls ..... 26 15,970 - 53 - 20 296 232,027 + 31 ------ --

Total. . . ... 3,340 $3,692,210 +50 + 43 30,353 $32,126,546 +13 
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Output and employment at factories and mines showed little change from September to October. 
Value of department store trade increased further in October and the early part of November, while 
commodity prices were stable. 

INDUSTRIAL PRODUCTION 

The Board's seasonally adjusted index of industrial production was 230 per cent of the 1935-39 

average in October as compared with 231 in September. Output of durable manufactures continued to 

decline slightly, while production of nondurable goods and minerals was maintained at the level of 

the preceding month. 

At steel mills production increased slightly in October but for the month was 7 per cent below 

the peak of a year ago. Production of copper and other nonferrous metals continued to decline, with 

output of aluminum and magnesium curtailed more than 50 per cent from the peak rates reached at 

the end of last year. In the machinery and transportation equipment industries activ ity declined slightly 
in October. Lumber production showed li ttle change in October from the September rate, which was 
10 per cent above the pre-war level. O utput of lumber and also pulpwood has been limited during the 

past tWO years because of the difficulty of recruiting labor in these industries. 

Activity at cotton textile mills and at shoe factories declined in October, while output of manu

factured food products increased, after allowance for the customary seasonal changes. The rise in food 
manufacturing was mainly at canneries and was made possible by increased farm production of fruits 

and vegetables. Newsprint consumption ~howed a greater t han seasonal increase in October. Output of 

chemicals, rubber products, and other nondurable goods continued at about the level of the preceding 

month. 

Output of coal and crude petroleum was maintained, while production of iron ore continued to 

decline seasonally. 

DISTRIBUTION 

Department store sales increased considerably in October and were 13 per cent larger than last 

yea r, which is about the same year-to-year increase that has prevailed in recent months. In the first 
half of November sales rose further and exceeded by 8 per cent the exceptionally high level of a year 

ago. 

R ailroad freight traffic was maintained at a high level during October and the early part of 

November. 

BANK CREDIT 

On the eve of the opening of the Sixth \Var Loan Drive bank deposits and currency owned by 

individuals, partnerships, and corporations were larger than at any previous time. Such holdings of 

deposits and currency have increased in recent months as the Treasury expended f unds raised during the 

Fifth War Loan Drive. 

Adjusted demand deposits of individuals, partnerships, and corporations at repor ting banks in 101 

cities increased by around six billion dollars between Ju ly 12 and November 15; this brought the total 

outstanding to a level about a billion dollars above that reached before the Fifth \'V' ar Loan Drive. 

Time deposits increased by about a billion dollars. At count ry banks outside the leading cities it is esti
mated that demand and time deposits arc sligh tly more t han three billion dollars larger than they were 

prior to 'the Fifth Drive. Currency in circulation has increased by about 2.5 billion since the middle of 

June. 
A:; a resul t of the deposit expansion, the average level of reserves required by all member banks 

rose sharply during the inter-drive period and arc about a billion dollars greater than at the beginning 
of the Fifth Drive. Reserve f unds to meet the increasing requirements, as well as a currency outflow, 

were supplied largely through substantial addivions to the Government secur ity portfolio of the Reserve 

Banks ; holdings were increased by over three billion dollars between July 12 and November 15. Member 

bank borrowings at the Reserve Banks also increased as they had done prior to the Fifth Drive. Excess 

reserves, which increased dur ing the war loan drive, declined at a fairly rapid rate immediately follow

ing the close of the drive and then fluc t uated generally around a billion dollars. About three·fourths of 

these excess reserves are held by country banks. 

At reporting banks in 101 cities, bill and certificate holdings decliJled by around 2 % billion 

dollars during the inter-drive period reflecting sales largely to the Reserve Banks, as member banks 

adjusted their reserve positions. Bond holdings were increased by aro'und 800 million dollars. 

Loans to brokers and dealers for purchasing or carrying Government securities, which had declined 

in August to a level comparable to that prevailing prior to the Fifth Drive, fluctuated somewhat over 

the following period but bega n to increase early in November. Other loans for pUl'chasing or carrying 

Government securities cont inued to decline. Loans for handling other securities, reflecting substantial 

flotations of new corporate issues, increased during the bte fall. Commercial loans also rose. 




