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THE TEXAS CITRUS INDUSTRY

WiLLiam A. Faucur, Agricultural Economist, Federal Reserve Bank of Dallas

The rapid growth of the citrus industry in the United States and in Texas has been an out-
standing and spectacular agricultural development of recent years. United States production of citrus
has increased nearly 15-fold in the past 35 years, and continued sharp increases are in prospect as
existing groves mature and attain their most productive stage. Commercial production of citrus was
developed much later in Texas than in other major producing areas, but production in the State has
increased 50-fold during the past 20 years and now accounts for about 15 per cent of the United
States crop. The expansion of markets generally has kept pace with this increase in production, but
from time to time price-depressing surpluses have occurred. The threat of surplus production was
removed, at least temporarily, by the sharp increase in demand between 1940 and 1945 due to
wartime conditions, and citrus prices rose to a very high level. The value of the United States citrus
crop increased from $104,079,000 in the 1939-40 scason to $418,812,000 in the 1945-46 season, and
the value of the Texas crop rose from $6,730,000 to $41,664,000. The return of peacetime conditions,
the curtailment of military and lend-lease demands, and the production of a record crop brought a
sharp decline in citrus prices in the fall of 1946 which suggests that, as a result of reduction in
demand and a further increase in production, the citrus industry again may encounter periodic and
price-depressing surpluses. Such surpluses may have a profound effect upon such communities as the
Lower Rio Grande Valley where the sale of citrus accounts for well over one-third of the total farm
income. A fall in the price of citrus due to a surplus supply would not only cause a decline in the total
income of such an area but might also precipitate a fall in property values which would disturb the
economic stability of the community.

A consideration of future prospects and problems will confront the industry with several ques-
tions: (1) What is the present and potential supply of citrus fruits? (2) What are the present market
outlets for citrus and the prospects of expanding these outlets? (3) What plan might be adopted to
implement the expansion of markets? (4) Can costs be lowered and the market expanded through the
establishment of improved cultural, processing, and marketing techniques? Unpredictable variations in
weather, national income, and consumer demand, as well as uncertainty regarding government farm
policy, the movement of foreign trade, and the development of competing commodities, make it
impossible to form definitive answers to these questions. However, data pertaining to trends in produc-
tion, extent and age distribution of present groves, average yields, and recent rates of new plantings
will be helpful in indicating the course which production may follow. Trends in per capita consump-
tion, population growth, and exports, and recent developments in processing citrus fruits may disclose
the possible extent of future markets and suggest methods of expanding outlets,

Trends in Supply

The commercial production of citrus in the United States is of fairly recent origin, even though
orange and grapefruit trees were brought to Florida by the Spaniards during the latter part of the
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16th century and were introduced in California about 1770. The first shipments of oranges were
made from Florida about 1830, but the first shipment of grapefruit did not occur until some time
between 1880 and 1885. Production of citrus has increased rapidly since that time, and at present the
United States is the leading producer, growing g
more than one-half of the total world supply. PRODUCTION OF GITRUS IN UNITED STATES.

United States production has risen from an an- Jgre=moye e
nual average of 1,877 million pounds in the mm otHER

seasons between 1910 and 1914 to an estimated B9 quarcriaNy
total of 16,792 million pounds in 1946-1947. s
Orange production, which now accounts for |2
about 60 per cent of the citrus crop, is about
seven times as large as in 1910, while production
of grapefruit, accounting for over 30 per cent of
the output, is more than 50 times as great. Pro- ¢
duction of lemons, limes, and other minor citrus
commodities, which accounts for the remaining

10 per cent of the citrus crop, has also increased | /22
significantly. 0 7

o)
1950

The principal citrus-producing areas are lo-
cated in central Florida, southern Texas, and
southern California. Florida, with approximately 460,000 acres in citrus groves in 1944, produces, on
an average, 49 per cent of all the grapefruit and about 45 per cent of the oranges grown in the United
States. California is the next most important producing area, with approximately 265,000 acres in
groves in 1944, and accounts for about six per cent of the grapefruit and about 50 per cent of the
oranges. Texas, with about 128,000 acres in groves in 1944, ranks third and usually produces about
38 per cent of the total supply of grapefruit and four per cent of the supply of oranges. About 25,000
acres in citrus groves in westcentral Arizona produce about seven per cent of the total supply of
grapefruit and about one per cent of the oranges. California produces most of the lemons grown in
the United States, and Florida most of the limes. Small quantities of both fruits are grown in other
areas but generally are not of commercial importance.
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The development of the Texas citrus indusf:ry
. PRODUCTION OF CITRUS IN TEXAS in the Lower Rio Grande Valley is of compara-
Zdt:ums OF POUNDS MILLIONS OF POUNDS

2408 tively recent origin, and its rate of growth has
been more rapid than that in other areas. A mild

2000 ;;}\‘ O g climate, fertile soil, and a readily available supply

A@% of water for irrigation favored the rapid increase
1600 H Z—%° in citrus production and made it possible for
3 &mﬁ %’ Z the area to compete with the older established

200 industry in Florida and California. From only a
few small groves in the Valley prior to World

> 7777 [ War I, plantings have increased to an estimated
s A 11 million trees at the present time. The first

o S "/”x"g/; 777 | carload of citrus fruit was shipped from the
,.M/ ///f S Valley in 1922, while the estimated production
i ! 5 i " W in 1946-47 would fill more than 70,000 cars.

SOURGE U'S DEPARTMENT OF AGRICULTURE BAE Gr apefr uit pr oduction continues to account for
the major part of the citrus crop of the Valley,
but the production of oranges has increased significantly in recent years. Since 1940, plantings of
orange trees are estimated to have outnumbered substantially the plantings of grapefruit, and the
orange crop in 1946-47 is expected to total more than 20 times the production of 1930-31. Early
citrus plantings in the Valley were primarily of Marsh Seedless grapefruit, but Marsh Pinks, Foster
Pinks, and Ruby, or Redblush, grapefruit and Hamlin, Joppa, and Valencia oranges have dominated
recent plantings, due to price differentials for these varieties.

The Texas groves are relatively young and may be expected to increase in°productivity for some
time and to continue in production for a number of years. It is estimated that less than five per cent
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of the grapefruit trees in the State at the present time were planted prior to 1925; 63 per cent were
planted in 1925-34; 12 per cent in 1935-44; and 20 per cent since that time. Grapefruit trees in this
area develop more rapidly than in most other commercial producing areas, reaching their greatest
productivity at about 25 years of age, while groves in Florida do not reach their peak in production
until they are 40 to 50 years old, and in California 30 to 40 years old. At peak stage, the yield of Texas
trees averages about 24,000 pounds per acre, compared with 28,800 pounds in Florida and 13,500
pounds in California. The productive life of Texas grapefruit trees, however, is shorter than in other
areas and is estimated to range between 30 and 50 years, compared with a productive life in Florida of
70 to 90 years, and in California and Arizona of 50 to 70 years.

The present average age of Texas orange trees is even lower than that of grapefruit, because of
the very heavy plantings since 1940. It is estimated that about 5§ per cent of the trees now standing
were planted in the last seven years. Only five per cent were planted between 1935 and 1939; 35 per
cent in the 10-year period between 1925 and 1935; and about five per cent prior to 1925. Extensive
plantings of orange trees have not been in existence long enough in Texas to provide adequate data
to determine the average vields or productive life of the trees as accurately as for grapefruit, but the
same general conditions are believed to apply to both. The orange trees apparently reach their peak
productivity at about the same age as Texas grapefruit but have a longer productive life. They reach
maturity earlier in Texas than in Florida or California, decline more rapidly after that time, and cease
to be productive much sooner. Maximum yields fall below those of California and Florida, averaging
only about 13,500 pounds per acre, compared with 19,800 pounds in Florida and about 17,800 pounds
in California.

A factor contributing to the shorter productive life of Texas citrus trees has been the accumula-
tion of soluble salts, such as sodium chloride or sodium carbonate, near the surface. These salts are
brought up from deep in the soil or carried in irrigation water and are left near the surface as water
evaporates. This condition is said to result from inadequate drainage which has caused a progressive
rise of the water table in the area and prevented flushing out of the mineral or salt accumulation in
the upper layers of the soil. Tt has become necessary to use increasing amounts of irrigation water in
order to prevent the salt in the soil water around the roots from becoming concentrated to the point
of injuring or killing the tree. Moreover, since the need for irrigation water is greatest during the
season when evaporation from the river is most rapid and the mineral concentration is highest, the
process of mineral accumulation is accelerated as huge amounts of water with high mineral content
are spread over the land.

Present Market Outlets

Consumption of citrus fruits, although varying from year to year, has increased greatly and has
kept pace generally with the expansion in production. The major part of the crop is disposed of in
the domestic market as fresh fruit, but an increasing amount has been marketed through processing
channels in recent years. A small portion of the crop is shipped abroad in either fresh or processed form.

Per capita domestic consumption of fresh fruit has risen from less than 20 pounds per year
during the five-year period preceding World War I to about 60 pounds per year at the present. This,
coupled with an increase in population, has resulted in an expansion in the total domestic consumption
of fresh fruit from an average of only 1,669 million pounds per year between 1910 and 1914 to over
eight billion pounds in 1945-46. In the 1929-30 season, the first for which Texas figures are available,
all but about one per cent of the State’s grapefruit crop of 122 million pounds was disposed of through
the fresh fruit market, while in 1945-46, 1,075 million pounds, or 56 per cent, of the crop was disposed
of in this manner. The fresh fruit market continues to absorb most of the Texas orange crop. In 1945-
46, 93 per cent of the crop grown in the State was disposed of as fresh fruit.

The citrus fruit is generally marketed by the producer through local cooperatives or independent
shippers, although a small portion of the crop in each area may be sold on the tree to itinerant
buyers. The local shipper disposes of a portion of the supply to processing plants and moves that portion
which is to be sold as fresh fruit to terminal markets located in metropolitan areas or sells directly to
chain-store buyers or to cooperative buying groups. Fruit moving into the terminal markets may be
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handled on consignment to wholesale merchants and jobbers, who sell the fruit to retailers on a
commission basis, or it may be sold through the auction markets to any purchaser desiring to buy.

Several important
changes occurred in
the markering of the
Texas supply of fresh
fruit during the war
years, including shifts
in market outlets and
in methods of trans-
portation. Prior to the
war practically all of
the Texas crop was
marketed in the Mid-
west, with the greater
portion of these ship-
ments going to Illinois
and Ohio. Although
shipments to this area
increased substantial-
ly during the war
period, the area has
declined in relative
importance as a mar-
ket for Texas citrus.
In contrast, eastern,
northwestern, and
foreign markets have
increased in impor-
tance. The increased
movement of the Tex-

SHIPMENTS OF TEXAS CITRUS

as crop to these markets occurred in spite of the fact that transportation costs from Florida to the
eastern markets and from southern California to the northwest markets are lower than from Texas.
In the great central portion of the United States, bounded by Chicago and St. Louis on the east and
Denver on the west, Texas shippers enjoy lower transportation costs than do shippers in other areas,
as shown by the accompanying table. Beyond the limits of this area, however, California or Florida

shippers have an advantage.

FREIGHT RATES FOR CITRUS FRUITS
Per hundred pounds in carload lots
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During the 1945-46 marketing season, 82 per
cent of the fresh citrus from the Lower Rio Grande
Valley was moved by rail, compared with 65 per
cent moved in that manner in 1941-42, The in-
crease may be accounted for by the shortage of
motor transport facilities during the war years and
by the fact that it was necessary, as mentioned
above, to market the greatly increased citrus pro-
duction in more distant centers where it was less
feasible to use trucks. The greater use of rail trans-
portation in moving the citrus crop is in sharp con-
trast with developments during the decade preced-
ing the war, when truck transportation steadily in-

creased in importance. It is possible, however, that
the e\pandcd use of rail transportation may persist
for several years, particularly if railroads reduce
transportation time and secure improved equip-

ment, More equitable freight rates, faster schedules, heavier loading of cars, and more efficient icing and
other improvements already in effect or being put into effect will strengthen the position of railroads.
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It has been possible to use trucks in moving most of the citrus consumed in Texas, but several
barriers exist which may be expected to retard the expansion of motor transportation in interstate
commerce. Regulations regarding maximum truck and load weights, dimensions, lighting, and inspec-
tions of vehicle and cargo vary widely between states. Such regulations may not greatly hamper the
use of trucks in the region immediately surrounding citrus areas, but they are said to cause considerable
difficulty to vehicles passing through several states. Truck transportation, however, offers several
advantages. For short to moderate distances it makes possible a shorter hauling time, thereby reducing
or eliminating the need for icing in transit. At destination, deliveries can be made by truck directly to
wholesale warehouses without rehandling in terminal markets. Also, some observers believe that diver-
sion in route is easier when motor transportation is employed.

Water transportation was of great importance before the war in hauling the Texas citrus crop
to the North Atlantic markets. Lower carrying charges by the steamship lines were responsible for a
distinct preference on the part of shippers for water transportation. During the years 1937 to 1940,
more than 45 per cent of the Texas citrus delivered in New York was transported by ship, and about
33 per cent of that delivered in Boston was moved in that manner, Water transportation of citrus
was greatly reduced during the war years as ships were diverted to other uses, but it is now regaining
its position, and the growing importance of eastern markets suggests that a further shift to shipments
by water may occur.

Some advantages other than lower rates of water shipments compared with rail transport are:
(1) Superior refrigeration service; (2) storage and precooling facilities at ports which permit grow-
ers to deliver fruit directly from fields to the ship, thus eliminating the movement of the fruit
through a packing house; (3) storage facilities at destination ports to aid shippers in avoiding market
gluts and to facilitate more orderly marketing; (4) no direct loading charge in the case of water
shipments. The absence of reconsignment and reconversion privileges, however, is regarded as a
definite disadvantage in moving fruit by water.

It is believed feasible to increase considerably the volume of citrus fruits shipped by water from
the Valley if fast fruit ships can be placed in operation between Brownsville and North Atlantic ports.
A few ships already in operation can make this run in approximately the same time as is now required
by overland freight, and local shippers believe that the number of these ships may be increased con-
siderably in the near future.

Processing has absorbed an increasing share of the citrus crop of the United States in recent years
and offers an alternative outlet for the expected further expansion of production in the years ahead.
Disposal of a portion of the crop in this manner makes it possible to remove the smaller and less
attractive fruit from the fresh fruit market and to make citrus products available to the consuming

public throughout the year. It also enables the
MARKET DISPOSAL OF UNITED STATES GITRUS industry to carry over a portion of a particularly
large crop and dispose of it when production is
smaller, thus acting to stabilize prices. The early

réums OF POUNDS BILLIONS OF nuuvlué
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SOLD TO PROCESSORS : i
i development of this outlet was slow, due to gen

erally lower returns to growers from the sale of
fruit for processing and to the fear that proc-
12 essed fruits would compete with fresh citrus. The
processing movement was given impetus, how-
ever, by an expanding volume of production and
sharply reduced prices, particularly during the
late Thirties, when marketings of fresh fruit
were reduced, and a greater portion of the crop
was diverted to processing plants. Between 1935
NN ’ 5 and 1940, a yearly average of 1,262 million
1910 T 1928 1820 1935 T — 1850 pounds of all citrus was processed in tlle Uﬂited
T N T States, compared with an annual average of 406
million pounds during the preceding five years.
In response to the great increase in demand for processed foods for shipment abroad during the war
period, a further expansion of processing activities occurred between 1940 and 1945.

3
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A marked improvement in processing methods in recent years has lowered costs and resulted in
a better quality product. With improved extraction, flash pasteurization, and quick freezing, the
flavor of processed fruit and juices now more nearly resembles that of fresh fruit. Substitution of
machines for hand labor in many processing operations, utilization of former waste products, and
closer integration of the industry have reduced processing costs. At the present time, the major prod-
ucts of processing are citrus juices, canned, concentrated, or dried, and segments, canned or frozen.
Byproducts include cattle feed from pulp, citrus molasses, alcohol, citrus oils, ascorbic acid, yeast,
pectin, marmalades, jellies, and preserved peel.

The development of the processing industry

in Texas has generally paralleled that of the MARKET DISPOSAL OF TEXAS CITRUS
United States. Only 1.6 million pounds of Texas u.ions o somos MLLiows of rounos
. 2400 2400
citrus, or about one per cent of the crop, were
processed in 1929-30, while 877.4 million : 2000
pounds, or 37 per cent, of the crop was disposed K"
of in this manner in 1945-46, Grapefruit juice P s 1600
and canned grapefruit segments are the major @* %%
products of the Texas industry; cattle feed and 500 i 7 200
3 . /> SOLD TO PROCESSORS g&'t /
citrus molasses, the main byproducts. ﬁ b5 //,/
2% S S ls00
Discussion of outlets for citrus fruits must % AN %
include consideration of citrus exports. Only a W20 oy s s o
very limited volume of the world’s citrus pro-
duction enters into world trade, but a new outlet o,

for even a small portion of the crop may be of
great benefit in solving the problem of temporary s us e or scncasune e

surpluses and in stabilizing prices. Never in the

past has more than 10 per cent of the United States crop been exported. The United Kingdom, Canada,
and northern Europe received the bulk of the American shipments prior to the war, During the war,
trade with Europe was curtailed, and in spite of increased shipments to Canada, the volume of citrus
exports declined sharply. Some renewal of export trade has occurred during the past two seasons, but
the volume going abroad is still small.

Prices

Prices received for citrus are affected not only by the size of the crop produced and by com-
petition from other fruits but also by changes in consumer incomes. The movements of these variables
have resulted in wide fluctuations in prices. When incomes were high and production fairly stable
during the Twenties, citrus prices were maintained at profitable levels, and prices received by Texas
producers reached a record high in 1929. Thereafter, increased production and a decline in business
activity and consumer incomes caused a sharp fall in prices. They recovered somewhat during the
middle Thirties, but sharply rising production and some decline in consumer incomes drove them
down again to a new record low in the period immediately preceding the war. In 1938, Texas citrus
growers received an average of only 28 cents per box for grapefruit and 66 cents for oranges. During
the war years, increased demand due to huge Government purchases, greatly expanded consumer
incomes, and shortages of both domestic and imported competitive fruits more than offset the effects
of continued expansion in production. As a result, prices received by growers for citrus rose again
to very high levels, reaching a post-World War II peak in October 1946. Shortly afterward, the
prospect of a new record volume of production for the 1946-47 season, the accumulation of large
stores of processed fruits in stock, increased competition from other fruits, and the withdrawal of
Government purchasing agents from the market caused prices to fall sharply.

Possible Future Developmentis

It is possible to estimate the future production of existing citrus groves by determining the age of
existing orchards, the average yield of various age groups, and the productive life of the trees. On
the basis of such data, the United States Department of Agriculture has made 25-year estimates for
all citrus producing areas. Assuming that cultural practices now in existence will be followed in the
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future, the Department anticipates that production of citrus in the United States will continue to
move upward even if only the 1944 acreage is maintained. An increase is forecast for all major pro-
ducing areas in the years ahead, and by 1969 production from the 1944 acreage is expected to be above
the record crops of recent years, as shown in the table which follows.

The estimates of the Department of Agricul-

¥ TR ESTIMATED PRODUCTION OF CITRUS-1969*
ture may understate the potential supply if im-

proved cultural methods are widely adopted or if e ™ T : )
the acreage devoted to production should continue La ﬁf:f.}'ﬁ?: (“‘:r}'.‘.‘iu'lru.i.‘,;.!. - n‘fu;.lr%: r‘:?,‘,ﬁ.i';ﬁ%:}
o * - eon TS milsons of e, Yiesrs milions o 3
to increase. Improved practices 311’?3‘5}’ _kﬂo“’n 1N Texas........ 3050 12142262 50-70  661- 662
regard to irrigation, drainage, fertilization, culti- Florida...... 70-90 34923543  70-90  7,080- 7,170
. di d di | would i California.... 5070  209- 238  70-90  3,894- 4,304
Vatlon, an mnsect an sease control wo n- ther. ... .... o 236- 240 90- a9
United States. 5,151-6,283 11,725-12,235

crease production if generally followed. Besides, a

*Estimate based on assumption that 1944 citrus acreage will
be maintained by new plantings as old trees are removed and that
cultural practices will be unchanged

SOURCE: Readjusimends in Processing and Markeling Cilrus
Fruits, United States Department of Agriculture, Bureau of Agri-
cultural Economics,

considerable acreage suitable for citrus culture ex-
ists in each important producing area which could
be utilized to expand the acres in groves. On the
other hand, the estimates may overstate the poten-
tial supply. If prices of citrus products should fall
sharply relative to the prices of other commodities and so reduce the profitableness of citrus farming,
production might be restricted. Yields might be substantially reduced because of severe insect or
disease infestations, unusual variations in climatic conditions, or changes in the productive capacity
of the soil. The estimates, therefore, cannot be taken as a final and accurate forecast of production in
the years ahead. They do suggest, however, that a further upward movement in production may
occur even if the acreage in citrus is not increased, and they emphasize that any appraisal of prospects
for the industry must take into account the substantially larger supply which may exist.

The prospect of a further increase in supply and the slackening of demand following the close of
the war cause attention to focus upon the prospective market outlets for citrus. The extent to which
existing markets can be expanded is determined by a great number of related factors. Potential con-
sumer demand for citrus in the years ahead is very closely related to the growth of population, to the
level of national income and the volume of foreign trade, to the competition of substitute fruits and
other foods, both domestic and foreign, and to the extent to which such competition can be offset by
the citrus industry through advertising and through the marketing of a better quality and more
desirable product at a reasonable price. The division of the market among various producing areas
depends upon the access of each area to the great consumer centers at home and abroad as determined
by transportation costs, upon the ability of the producers of an area through cooperative action,
advertising, or other means to establish consumer preference for their product, and upon the ability of
producers to reduce production and marketing costs. These factors may have little significance to the
industry when the demand for its product is so great that the entire supply can be moved easily at
high prices. They are very important, however, in periods like the present when supply threatens to
become a depressing influence on the price.

The citrus industry can do little or nothing to affect the level of national income or the growth
of population, although these factors will determine the extent of the market for all consumer goods,
including citrus fruits. Within this framework, however, the citrus industry can take effective action
to secure as large a portion of the market as possible for citrus and citrus products. It may be possible
to expand the market for citrus fruit by creating a stronger consumer preference for such fruits
through continuation and expansion of the advertising program, conducted at present by several
segments of the industry and designed to acquaint the public with the value and possible uses of citrus
fruit. Perhaps the most effective line of action in expanding the market, however, lies in the direction
of improving the citrus product offered the public and in reducing its delivered cost. It is believed
that such action, involving careful study and adjustments, both in the field of production and in the
field of marketing, would enable the industry to increase substantially the volume of citrus con-
sumption. Reduction of costs in these fields would lower the retail price of the fruit to consumers,
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thus making it available to a larger group of low-income families. Improvement in the quality of the
fruit offered for sale and development of specialized citrus products to appeal to particular segments
of the market would aid also in improving the competitive position of citrus relative to that of other
fruits. Select fruit grown to large size for discriminating purchasers and specially packaged fruit for
the gift trade would provide a small additional outlet and also give producers an opportunity to
acquaint the buying public with the quality of fruit obtainable from each citrus-growing area.

Marketing costs, which are estimated to account for about 65 per cent of each dollar the consumer
spends for citrus, appear to offer the greatest opportunity for lowering the retail price to the con-
sumer. Costs have risen substantially all along the line in the marketing process, as a result of rising
costs of labor, higher prices of packing materials, and other increases which have contributed to raising
the total costs of marketing. Possibilities of reducing handling costs may lie mainly in the development
of labor-saving machinery. An expansion of machine filling of bags and discontinuance of wraps offer
some possibilities for reducing marketing costs. More efficient plant layouts and increased efficiency
through centralized packing facilities and integration of operation, as well as economies resulting from
an increased volume of activities would aid also in reducing the costs. In the field of transportation,
where fast but low-cost transit is required, the use of overhead bunker cars, standardization of car
sizes, half-stage icing grates which make it possible to increase the gross load of freight cars, the use
of dry ice or iceless refrigerator cars, and other improved rail facilities may lower costs somewhat and
result in an improvement in the quality or reduction in the price of fruit delivered to the consumer.
The more extensive use of fast ships might aid in reducing transportation costs generally and at the
same time enable such areas as the Valley of Texas to secure a reduction in freight rates to markets
served by both ship and rail lines. Modernization of terminal marketing facilities would decrease rental,
depreciation, handling, cartage, spoilage, and waste.

Under the present system of marketing with its three levels of distribution, control of the rate
of movement of fruit into the terminal markets could aid in reducing violent price fluctuations. If
these fluctuations were eliminated or reduced, the risk involved in the marketing of fruit and the
margin of profit required by middlemen could likewise be reduced, thus lowering the price to the
retailer and the consumer. Marketing agreements, which aid in controlling the flow of fruit to market,
are in effect in several citrus-producing areas at the present time and have enabled the producers of
those areas to market their product in a more orderly manner. An extension of this program to cover
the entire industry and a coordination of shipments from the various areas might benefit the industry
and aid in reducing marketing costs.

This program might also be expanded to control not only the rate of flow of fresh fruit to
market but also to control the entire volume of fruit marketed in fresh form during the season. If
such procedure were followed, however, provision would have to be made for the disposal of the fruit
withheld from the fresh market. This might be accomplished by diverting a larger portion of the
supply to processing plants or to the foreign market. The successful operation of such a program would
require the cooperation of all citrus growers of all commercial producing areas. It would, moveover,
present many administrative difficulties which might make its operation impractical.

In addition to reducing the costs of marketing as a means of lowering retail prices and expanding
the market for citrus, efforts might be made to reduce the production costs of the fruit in all areas. If
the producers in one area fall behind those of other areas in their efforts to reduce their costs of pro-
duction, they may be squeezed from the market by competing growers who are able to reduce their
costs and offer their product for sale at a lower price. It is important, therefore, if the citrus industry
in Texas is to be expanded or even maintained, that growers make every effort to keep abreast of
their competitors in reducing costs of production. The success of such efforts may require more
extensive research in the field of citrus production to develop new and more efficient techniques.

However, on the basis of existing knowledge, some adjustments have been proposed by citrus
people in the Valley and elsewhere which may aid in reducing production costs in the State. Wider
adoption of improved cultural practices, which will control weeds and other growth in orchards but
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at the same time not disturb the root system of the tree, would aid in increasing yields and lowering
the cost per unit of output. More efficient use of fertilizers, including both improved methods of
application and new types of fertilizers, would also aid in increasing the efficiency of the Texas industry.
More effective methods of insect and disease control need to be developed, but some improved methods
of control already being practiced in other areas might be established successfully in Texas. Improve-
ments in the drainage and irrigation system in the citrus-producing area of the State also would help to
reduce costs of production by lengthening the productive life of groves. By providing adequate drain-
age outlets for the area, it would be possible to lower the water table on each individual tract of land,
which, in turn, would make it possible to wash out the mineral or salt accumulation in the upper
surface of the soil which has caused the decline and extinction of many groves. The demand for irriga-
tion water also should be reduced as the condition of the soil is improved and it is no longer necessary
to use such large amounts of water to prevent injury to the trees from a high salt concentration around
the roots. The construction of improved irrigation facilities also may reduce the mineral concentration
in the irrigation water used on the land, for evaporation, which now tends to increase this concen-
tration, would be reduced.

A combination of these measures—improved cultural practices and the establishment of an
adequate drainage and irrigation system—could aid materially in reducing the cost of production in
the Valley. Producers in this area would then be able to maintain or better their competitive position
relative to citrus producers in Florida or California.

Future developments in foreign trade also will be of vital importance to the citrus industry in
expanding the market for its products. Currently, there are two factors which may be expected to
exert an adverse influence on citrus exports; namely, the shortage of American dollars abroad and the
rejuvenation of citrus groves in competing areas of Eastern Hemisphere countries. In regard to the
first of these factors, there is not much that the citrus industry can do by its own efforts, but in regard
to the second, it may be possible for the industry to meet foreign competition to some extent by supply-
ing a better product at a competitive price. Any success which may be achieved by the nations of the
world in the broad program of reducing barriers to international trade will have a beneficial effect on
the effort to expand the foreign market for citrus.

The long-run prospects of the citrus industry appear fairly favorable if a high level of economic
activity can be maintained and a substantial volume of citrus fruit moved abroad. It is generally agreed
by men in the industry that a substantial expansion in the market for citrus can be brought about if
the improved production and marketing practices above enumerated can be successfully put into
effect. The expected growth in population, even though not very great, will result in some increase in
domestic consumption of both fresh and processed citrus. Per capita consumption also may increase
substantially if the price of citrus can be maintained at a low level relative to the price of competing
fruits. Although it is not expected that processing plants can continue to expand their output in the
years just ahead at the rate achieved during the war years when the demand for their production was
greatly in excess of the average peacetime demand, nevertheless, in the long view it is believed that a
further expansion in the market for the processed fruit may be achieved if new products are developed,
processing techniques improved, and greater public acceptance gained for the processed products.

The expansion of domestic and foreign markets for citrus to the point where the increased supply
in prospect can be absorbed at profitable prices will require considerable time, however, and before the
expansion occurs, burdensome surpluses may develop which will depress prices. If this should occur,
competition between the various producing areas in this country would become stronger. Inefficient
operators would, undoubtedly, be squeezed, and many marginal groves might be forced out of produc-
tion. However, those producers, both in Texas and in other areas, who are successful in their efforts
to increase yields and lower costs through the establishment of improved cultural and marketing
methods would be able to maintain their groves and would be in position to expand production when
wider markets and better prices exist.
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Review of Business, Industrial, Agricultural, and Financial Conditions

Section of the MoNTHLY BusiNess REvIEW,

ANNOUNCEMENT
Statistical Series on Bank Debits

A 16-page supplement to this issue of the MONTHLY BusiNgess REVIEW presents stalistics of bank debits, end-
of-month deposits, end annual rate of turnover of deposits by months from June 1942 through June 1947 for
twenty-four principal cities in the Eleventh Federal, Reserve District. This supplement is available from the
Research Department of the Federal Reserve Bank of Dallas npon the request of anyone interested in the uses
which may ke made of such data as indicators of levels and trends of business activity in important local centers
in this district. The series will be kept current through the medivm of a montbly table to be carried in the Finance

DISTRICT SUMMARY

Harvesting of the greatest wheat crop in the history of Texas
was completed during June and July. Acreages for harvest of
other important grain crops, except rice, are somewhat less
than those of last year, according to July 1 estimates of the
United States Department of Agriculture. Texas cotton acre-
age in cultivation this year is about one-third larger than the
small acreage harvested last year, and the condition of the crop
in most parts of the State and in north Louisiana at mid-July
was generally good.

Reflecting the slowing down which has been in progress for
several months in the volume of spending for most soft goods
at district department stores, total sales of these stores in June
declined somewhat more than seasonally from May, and, for
the first time since August 1942, fell below the total for the
same month of the preceding year. A sharp rise during June in
orders outstanding suggests, however, that fears of a fall reces-
sion in business may have subsided somewhat and that inven-
tories have been reduced to a point which justifies moderate re-
plenishment of stocks.

Nonagricultural employment in Texas and the Eleventh
District at the beginning of summer in manufacturing, con-
struction, and service industries approximated the postwar
peak attained in September 1946, Although the value of new
contract awards for construction was below that of a year ago,
employment on construction projects in Texas during June was
more than 25 per cent greater than in the same period last
year. Seasonal gains in the number of workers engaged in agri-
culture further expanded the total of persons gainfully em-
ployed in this district. Daily average production of crude oil in
the district, as in the nation, reached a new peak in July, and
revised allowables established on July 10 for Texas fields during
July and August indicate that district production will continue
to rise for the remainder of the summer.

BUSINESS

Sales during June of Eleventh District department stores,
declining somewhat more than seasonally, showed a drop of
20 per cent from the total for the previous month and of one
per cent from that of the same month a year ago. This was the
first month since August 1942 in which sales fell below those
for the corresponding month of the preceding year. Further
reflecting the slowing down in rate of consumer spending in
these stores, cumulative sales for the first six months of this
year exceeded those for the corresponding pericd in 1946 by
six per cent, as compared with an increase of 10 per cent
during the first quarter of the year and of 28 per cent during
the first six months of 1946 over the corresponding months of
1945.

Conditions underlying this development deserve examina-
tion, since there is little or no evidence of a similar trend in the
total volume of consumer expenditures. The most recent in-
dexes available indicate that during the first half of 1947 total
retail sales in the nation and in this district showed a greater
increase than department store sales over the respective totals
of a year ago. Automotive, building supply, home appliance, and
food stores, particularly, appear to have been the beneficiaries
of current trends in consumer spending. Doubtless the sharp
increases which have occurred in recent months in the prices of

WHOLESALE AND RETAIL TRADE STATISTICE

Percentge change in
t males—

Number Net ks |
of guna 1947 from P Jma.ol :.n“_ jm 1047 I'nm
trade: une May un 30, 1947 une ay
Betailtade: ~ "POF Y05 147 memiods 48 1047
Total 11th Dist..... ] =73 —20 + 8 +19 — 8
ikl ... 4 ot | —24 + 0 +47 -7
Dallas. ..... = 7 - —22 4+ 1 i:l! =
Fort Worth... 4 + 4 —31 + 7 1 -1
H Wahhais 7 42 —18 +12 +10 -1
San Antonio.. 5 -1 —21 + 9 + 2 -3
Bhreveport, La. 3 +10 — 8 + 8 Cefla Ve
cities. .. 18 -] —10 +0 +31 —3
Relail furniture:
Total 11th Dist.. ... 49 +17 -9 -+51 — 2
SeEaa —iq —18 85 +1
3 + 19 —I18 i 25 -1
8 +7 -1 -7 — 8
3 -+26 — 8 " 7
4 <+-16 + 6

Automotive supplies 3 -3 No Che. - 5§ .
e 22 +15 + 3 +15 + 33 -1
Hardware......... 8 +3 +3 +2a7 + B0 -1
Tobacco & products, [} +24 — 1 R + 18 -—15

*Compiled by United States Dureau of Census, Wholesals trade figures preliminsry,
{Stocks at end of month. tChange Jess than one-half of one per cent,

INDEXES OF DEPARTMENT STORE BALES AND STOCES

Duily avernge sales—(1085-1030=100)

Unadjusted Adjusted
June Ma; April June June May Agll June
1947 104 1947 146 1947 147 1947 1046
District. .... 308 3566 347 310r 363 370 877 a66r
Dallas. ..... 289 943 a2a 06 52 ans 354 373r
Houston..... 830 370 340 322r 370 380 300 e
Brocks—(1035-1030 =100)
Unadiusted® drena
June May April June June May  April June
1047 1047 1047 1046 1047 194 1047 1040
Distriet. .... 208 316r 316r 246 308 383t 326r 254
*Unadjusted for seasonal variation, r-Revised.

many important food items largely account for the relatively
greater share of disposable individual income which is being
spent in food stores. There is little reason to believe that there
has been a corresponding increase in the volume of food con-
sumed. The increasing availability of important durable goods,
which were virtually absent from the retail marker during the
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war and for some months thereafter, appears to be the major
factor, and rising prices the minor one, in the sharp gains in
sales volume curréntly enjoyed by the vendors of automobiles,
home appliances, and building supplies. In their durable goods
departments, the department stores also are achieving com-
parable gains in curent sales over those of a year ago. Apparently,
therefore, it is the slowing down in the rate of spending for
nondurables which has reduced the margain of increase in total
sales of department stores below that of retail stores as a whole.

Reported sales of retail furniture stores in June were nine
per cent less than in May and seven per cent greater than in June
of last year. The decline from the previous month was reflected
in both cash and instalment sales, but the increase in total sales
over June of last year was due to a rise in the volume of instal-
ment sales which more than offset a drop of 19 per cent in cash
transactions. Ratios of cash and instalment sales to total sales
were 17 and 83 per cent, respectively, the same as for the three
preceding months, as compared with 23 and 77 per cent in June
a year ago.

Stocks of department stores at the end of June were six per
cent less than at the end of the previous month, and the year-
to-year increase of 19 per cent was the lowest for any month
since June 1946. This development and a2 more than seasonal
rise of 57 per cent from May to June in orders outstanding sug-
gest that clearances of slow-moving merchandise and tight in-
ventory controls during recent months have reduced stocks to
a degree which warrants some replenishment of inventories,
The sharp increase in orders outstanding may indicate also a
lessening of apprehension as to a possible autumn recession in
business activity.

AGRICULTURE

The 1947 total acreage. of all crops for harvest in Texas is
estimated to be about seven per cent above that harvested last
year, according to the July 1 crop report of the United States
Department of Agriculture. Increases in the acreages of wheat
and cotton, amounting to 3,500,000 acres, accounted for the
major part of the total increase. Also increased were the acre-
ages of rye, flax, and rice. Offsetting some of these gains were
reductions in several crops, most important of which was a
decline of about 1,300,000 acres in grain sorghums. Through-
out most of the Eleventh District, except in the southcentral
part of Texas, there was favorable weather during June and
the first part of July for the growth and harvesting of crops.
Some crops suffered from lack of moisture during early June,
but light to heavy rains fell over most of the crop-producing
areas and much of the range lands of the district about the
middle of the month. Thereafter, crops made rapid growth, but
surface moisture was being rapidly depleted by high tempera-
tures at the middle of July. Grazing arcas within the district
ffﬁ the most part were continuing to supply range feed during
July.

The United States Department of Agriculture estimated the
cotton acreage in cultivation in Texas on July 1 this year at
8,365,000 acres. This estimate, which is approximately one-
third greater than the 6,283,000 acres in cultivation on the
same date last year, is six per cent below the 10-year (1936-45)
average, but larger than for any other year since 1942, The
United States acreage was estimated at 21,389,000 acres, com-
pared with 18,190,000 acres on the same date last year and a
10-year average of 24,517,000 acres, Plantings in all cotton-
growing areas of Texas have been expanded, with approximately
one-half of the increase over last year occurring in the High
Plains, where moisture supplies were very favorable for seeding
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and germination, A very marked increase in the acreage of
cotton also occurréd in the Lower Rio Grande Valley. Except
in scattered areas where rain was needed, the cotton crop made
good progress throughout the district during June and the first
part of July. Plant growth was generally satisfactory, and
increases in insect infestations were limited by the hot, dry
weather. At the end of June picking was under way in sou
Texas, but late plantings were in need of rain. By mid-July
some early cotton was blooming in northeast and northcentral
Texas, while in the High Plains and Low Rolling Plains of
Texas, the early crop was squaring, and late plantings were
making rapid growth. Cotton was holding up well in the
droughty southcentral area of Texas though some shedding
occurred. The condition and progress of the Louisiana cotton
crop is reported as good.

At mid-July, early corn was maturing rapidly, with good
yields in prospect over most of central and east Texas. Much
of the late corn needed rain and in the dry southcentral counties
had suffered considerable deterioration,

The 1947 Texas wheat crop was estimated on July 1 at 136,-
610,000 bushels, compared with 62,916,000 bushels harvested
last year and the 10-year average of 41,287,000 bushels. The
estimate of production was revised downward approximately
six million bushels from a month carlier on the basis of a lower
estimate of acreage. Estimate of average yield per acre remains
at 19.0 bushels, compared with an average yield per acre of
10.5 bushels last year and a 10-year average of 11.3 bushels.
Labor and equipment were generally adequate to harvest the
record crop, and harvesting was nearing completion in all wheat
areas of the State on July 1. Some difficulty was experienced in
storing and transporting the crop, and considerable quantities
of wheat had to be piled on the ground.

Grain sorghums for harvest in Texas were estimated on July
1 at 5,025,000 acres, or about 21 per cent below the acreage
harvested last year. Much of the reduction occurred in the High
Plains area, where cotton and wheat acreages were expanded
sharply. Harvest was well under way by the first of July in the
Coastal Bend area. In most counties of the important northwest
area, the crop has made very good growth.

CROP ACREAGE—(In thousands)

———— Texas ————————"{itales in Elaventh District®*—
~—— Hurvested ——  For aryested

— —  For
Averigo harvest  Average harvest
1036-45 1846 1047 103645 1046 1047
8,037 08,253 8,365 12,220 R ABS 10,061
4,538 3,230 3,042 7.852 5,888 5420
3,508 5093 7.190 BAT8T 12437 14,6041
1,420 1,058 1,488 3, 3,000 022
r VR T - T/ R (O
J 315 412 441 5;502 1,001 1,

s 80 70 81 32 15 110¢
Tume huy 1,208 1307 1,273 2,748 3,040 3,129
Wild bay ... ... 105 182 182 017t 630} [T
Potutoes, Irish, 4 62 53 4 132 124 101
Potatoes, sweet. .. ........ 50 78 02 1714 2018 1604
All sorghum, oxecpt syrup, 6,451 7.101 5,017 8,874 0,871 7350
Poanuts (alone), .. ....... il 840 w23 768" 1,007% 1,120
Cowpens (alone)..eessie.. 533 106 200 s 2084 2884

'ﬁnﬁm are combined totals for the five states lying whally or partly in the Eleventh
Foderal Reserve Distriet: Texas, Arizonn, Louisiana, New Mexico, snd Oklnhoma. _IAW

in cultivation July 1. fArigonn, New Mexico, Oklnhoma, and Texas. §New Mexico,

homa, snd Terss, ann and Tews, “Arizona, Oklahoma, and Texus. “Louisians,
Oklahoms, and Texas. *Louisium, Ollshoms, Texas, and Now Mexico,

BOURCE: United States Department of Agriculture,

Estimates of this year’s acreage and production of other im-
portant crops, such as corn, oats, barley, rice, hay, Irish and
sweet potatoes, are shown in the accompanying tables.

Conditions in Texas continued favorable during June and
early July in most of the commercial truck crop areas having
growing crops. In these areas the harvest of cantaloupes, green
corn, potatoes, tomatoes, and watermelons made good progress.
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Some midseason and late arcas were badly in need of moisture,
but in scattered localities light showers and rains benefited the
late spring tomato crop and midseason cantaloupe and water-
melon plantings. In the Laredo, Winter Garden, and Eagle Pass
district, planting of seed beds for carly fall vegetables was well
along at mid-July, and preparation of land in all fall-crop areas
was active.

CROP PRODUCTION —(Thousands of bushels)

Texas ~~—States in Eleventh Distriet*—
Average FEstimated Average Estimated
1088-45 1046 July 1,1047 1030-45 1048 July 1, 1047
Winter wheat. ........... 41,287 62,016 136,610 102407% 1564,3001 250.0661
orm.... ‘e 71,063 55,012 53,235 124,024 05,502 on,558
BB i renseraarssayesdie 33,238 5,366 31,248 63,484 65,022 65,470
Barley, ......... ves 3,013 2,010 2,572 11,617 8,006t 0,094
Tamo hay®. ... .. -« L1449 1,203 200 3407 4,011 4,174
Potatoes, Trish . . 4,009 5,883 4,400 0,676 11,839 9,350
Potatoes, sweet 4,828 6,570 5,580 13,753 17,8001 14,8351
BT 14,877 17,716 10,404 80,120 40,3025 © 42,542%
*Figurea are combined totals for the five states lying wholly or partly in the Eleventh
Federal Reserve District: Texus, Arizons, Louisans, New Mesico, and Oklahoma. *In thou-

sands of tons, tArironn, Now Mexieo, Oklahomna, and Texas. Lo Okluhomn, and
Texas. §Louisiana and Texna.

BOURCE: United States Department of Agriculture.

AISIATIA,

Fruit crop prospects in Texas are moderately favorable. A
peach crop of 1,664,000 bushels, forecast on July 1, is slightly
above the 10-year average, bur far below the 1941 peak of 2,-
475,000 bushels, The condition of Texas citrus at the beginning
of July was slightly above average for the season of year. Al-
though rainfall has been short since spring, irrigation water has
been sufficient to keep the trees and fruit in good condition,

CABH FARM INCOME

{Thousands of dollurs)
— April 1047 Tatal receipts "

—Receiptsfrom—  April  Aprl Jan. 1 to April 30

Crope  Livestock® 1047 11446 1047 1044
AIODE o uovoiavuanins o 6,232 8.117 14,340 18,245 40,374 52,437
8,472 6,400 12,881 18,500 53,477 56,000
BOS 8,082 1,700 8,106 20,169 26,400
12,580 23,073 35,042 10,883 147,000 84,378
38,1565 07,3560 130,514 $9,659 378818 301,788
59,236 143040 203,176 184,303 058,584 510,078

*Includes receipts from the sale of livestoek and livestock products.
BOURCE: United States Department of Agriculture.

Range and pasture feed began curing over most of the dis-
trict in early June, but midmonth showers and rains started
new growth, except in a large area in southcentral Texas, In
that area cured grass is getting short because of continued dry
conditions. The mid-June rains assured summer range feed in
other Texas arcas, especially the western plateau and eastern
Trans-Pecos sections and some southwestern and northern coun-
ties. During July there was considerable depletion of soil mois-
ture on Texas ranges, due mainly to high temperatures. How-
ever, grass continued new growth in some north Texas and
coastal areas where widely scattered showers had fallen in the
early part of the month, Range feed was becoming short in
southern New Mexico and Arizona at the beginning of July.

Livestock were generally holding earlier gains, even in areas
of dry range feed. Cattle and sheep were in above average condi-
tion in Texas on July 1 and were carrying good flesh in all
areas except in the southcentral counties, where drought condi-
tions have caused some shrinkage. In Oklahoma, cattle con-
tinued in good condition, after making weight gains during
June. In New Mexico and Arizona cattle have held up well un-
der drought conditions, but some shrinkage has occurred, and
in Arizona supplementary feeding has been required.

The movement of cattle and calves into the Fort Worth and
San Antonio markets in June was heavier than in May and con-
siderably greater than in June of last year. Receipts of hogs at
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these two markets were less than in May, but far above those
of June 1946, when receipts of both cattle and hogs were light,
due to the disposition of farmers and ranchmen to wi

their stock from marker pending discontinuance of price con-
trols at the end of that month. The movement of sheep in-
creased considerably during June of this year over that of the
previous month, bur was far below the total for the same
period last year. For the first six months of 1947, cumulative
receipts of cattle and calves totaled 908,447 head, or 39 per
cent greater than for the same period last year. Hog receipts
for the first six months were 410,851 head, or 16 per cent above
those of the corresponding period in 1946. On the other hand,
sheep receipts of 1,267,664 head were 30 per cent below the
total for the same period last year.

LIVESTOCK RECEIPTS—(Number)

Fort Worth—— San Antonio
June June May June une Ml;
1447 1046 1947 1047 M6 1M
Cattle...... . 112,023 04,683 00,590 42,408 23,301 38,6681
A 33, 23,330 27,143 21,983 10,088 16,504
Hogs. . 12,190 51,708 5475 4.002 8,067
L e R 401,016  M0,520 355,764 72,834 114,549 56,784
COMPARATIVE TOP LIVESTOCK PRICES
{Dollars per hundred weight)
Fort Worth San Antoni
June June May June June Ma
1047 1046 1047 1947 1946 104
Beefsteers............... $25.50 $17.35 §20.00 $24.00 $17.00 $22.25
Btockersteers. .. ........ 23.80 16,50 31,00 ..., Cyansarl hAEyu
Heifers and yearlings. .. .. 25.50 17.35 20,00 22,50 17 00 21.50
Jutcher cows. .......... 19.50 15.00 18,25 18.00 14.00 17.50
25.00 17.35 24.00 23 .50 17.00 23.00
25.00 14.65 25.00 .75 14,685 24.00
25.756 15.50 24.00 21,50 14.25 22.00

The mid-June price report of the United States Department
of Agriculture indicated that prices received by Texas farmers
made sharp but varied changes during the month then ending.
The most significant increase occurred in prices received for
meat animals, while moderate gains were registered by cotton,
corn, sweet potatoes, and grain sorghums. In contrast, local
market prices for wheat, oats, barley, hay, potatoes, and chickens
turned down sharply during the period. Prices received by farm-
ers for most other commodities made little change. Reports from
central commodity markets around mid-July indicated that
the prices of cotton and corn had continued to rise, while the
price of wheat had declined moderately.

FINANCE

The Federal Reserve banks and the Board of Governors have
revised the weekly series of statistics reported by member banks
in leading cities for the purpose of increasing and improving
its coverage. In this district the revised series includes statistics
on 40 member banks in nine leading cities, as compared with the
old series, which included data on 30 banks in those same cities.
In each of the nine cities of the district the deposits of the re-
porting banks constitute between 90 per cent and 100 per cent
of the deposits of all member banks in the city.

Back data on the revised series for the Eleventh Federal Re-
serve District may be obtained from this bank for the period
July 3, 1946, to date; figures for each city included in the
series are available from April 2, 1947, to date. Weekly re-
leases of the data may be obtained upon request from the Re-
search Department of the Federal Reserve Bank of Dallas.

During the four-week period between June 11 and July 9,
principal changes in the condition of member banks in leading
cities in the Eleventh District included an increase in total de-
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posits of $28,842,000, an increase in loans and investments
totaling $7,993,000, and an increase in reserves with the Fed-
eral Reserve Bank amounting to $17,704,000. Declines of ap-
proximately $16,000,000 in net deposits adjusted and of about
$3,000,000 in United States Government deposits were offset
principally by an increase of more than $46,000,000 in inter-
bank deposits, to account for most of the increase in total de-
posits referred to above.

Commercial, industrial, and agricultural loans, real estate
loans, and “all other” loans reflected significant increases dur-
ing 'the four-week period, while loans for carrying securities and
loans to banks declined. Most significant changes within the in-
vestment portfolio of the reporting member banks were a de-
cline in holdings of United States Treasury bills totaling $18,-
300,000 and a substantially offsetting increase of $17,261,000
in ho!dmgs of United States Government bonds.

CONDITION ETATISTIOS OF WEEKLY REPORTING MEMUER BANKS
IN LEADING CITIES—Eloventh Federal Reserve Distriet

(Thousands of dallars)

July 9, Julv 10, June 11,

1047 1046 1047
Total toans and invostmenta . .. ....ooviviiinnnnns £2087352 §2, 3% 186 $2.070,850
Total lnana. ., .. E 822,470 73'.‘,“73 B168.012
Commereial, industrial, and l\fnml]turﬂ loans. . 547,007 432,234 535,740
Lomns to hrokers and deolers in securities ., 6,027 0514 7,179
Other loans fur purrhnmm ar mm ing socitities. 00,624 140,108 70,850
Real estate loans, , 7,288 52,340 72,026
Laans to banks. . 14 3 094
All other loans . . 120,284 106,380 126,174
Tnlul mvulmrn!l 1,204,073 LEIDI08 1,203,347
1 8. Treasury billy 20,805 44,313 30,108
U. 8. Trensury cerlificates of aml.zbtadnﬂ .. A 434,453 230,300
T AL B Treasury notes, , , . 132488 207,309 118,719
1", & Government bonds (inel. gtd. obl). .. .. . 707,000 772,708 780,420
Other seouritivs. 04,100 81,308 80,733
Reserves with Frilern] Reserve flnuk ......... 470,840 404,476 483,136
Batnees with domestie banks, | 283, AHT 262,510 7,79
Domand anwn—mhlmlui' 1,742,472 1075816 1,758,543
Time -1m 380,152 40,807 378,158
[Tnited States ﬂm'n-nmenl dnw\u 13,004 i3 17,048
Interbank dnp: .................... 534 348 025,720 538,315
ings from Federal Resorve Bank .. . ... .. 2, None None

all demand deposita other thay interbank and United Btates Government, less
eash items reported as on hand or in process of eollection.

Between June 15 and July 15, Federal Reserve notes of this
bank in actual circulation increased $7,535,000, thus extend-
ing the increase which was reflected during the preceding four-
week period. Actual circulation outstanding, however, on July
15, 1947, was almost $14,000,000 less than on the same date
of last year. Total earning assets of the Federal Reserve Bank of
Dallas showed an increase during the same period of about $30,-
500,000, with virtually all of the increase resulting from an
increase in holdings of United States Government securities,

CONDPITION OF THE FEDERAL RESERVE BANK OF DALLAS

(Thousands of dolldes)
Julv 15, Jaly 15, June 185,
1947 146 147

Total gold certificate reserve. ... ...ooovooeeione...  SI84,250 150,800 484,062

Discounts for member banks B ey e 2,200 None 100
ignloansongold. ., ....vivininns a08 3,540
U. 8. Governmeat securities. . . .. 030,030 015,682
EArHING AEEtS. . . .vua e ias 043,138 919,222
Member banka reserve deposits, 770,444 700,134
Federal Reserve Notes in sctual eireulation. 584,150 507,538

The decline in the daily average of gross demand deposits of
the member banks in the district, which has been reflected
monthly for more than the past year, was reversed during June,
when the reported total showed an increase of $§49,083,000 to
$4,649,262,000. The increase during June of this vear was ex-
perienced by both reserve city and country banks, with the
former reporting an increase of $27,411,000 and the latrer an
increase of $21,672,000. Time deposits of the member banks in
the district also increased during June, with the amount of in-
crease about evenly discributed between reserve city and coun-

try banks.
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GROSS DEMAND AND TIME DEPOSITS OF MEMBER BANKS
Eleventh Federal Resorve District
{Average of daily figures in thousands of dollurs)
Combined total Reserve city banks Country banks
rosa ros3 Giroes
demand Time demmod Time  demand  Time
June H 200,715 M ﬂ.m 248 ms 505 §2,110.487 $145,700
June .o &,957,546 1,442 310,530 2.406,604 175,500
Fabeiury *.Wﬂ.ﬂ?& 5!4,3% 3 2!8 Sﬁﬁ 320,017 2.481,007 187370
Mureh 054, 517,206 ,nﬁ 320,008 429, 90,602
April LAY i b v 4617540 324,355 3.2084'53 330,004 2,400,085 103,751
May o P SR 4000170 533254 2207448 335540 2392733 197,708
June AT A 4,040,262 340,000 2,234,857 338,080 2,414,405 201,316

During June, debits to individual accounts continued to
show substantial increases over the same month of last year,
according to figures received from most of the 24 reporting
cities. It is noticeable, however, that wide variations in the de-
gree of increase are reflected in the data reported. On the other
hand, figures for 13 reporting centers reflect a decline in debits
to individual accounts during June 1947, as compared with the
preceding month,

DEBITS TO INDIVIDUAL ACCOUNTS

{Thousands of dollars)
Juna June Petg.change May
147 1048 aver year 147 OvEr mon
28,010 § 2354 20 $ 20,510 + 6
1 5.29! 50,188 24 69,432 +6
04,302 00,200 -2 80,862 + 8
3,067 857,455 47 70,746 + &
15,650 065,033 + 1 o, -3
8,606 6,828 +32 8,186 + 8
506,151 715,020 413 820,408 -2
80,202 83,275 -+ 7 07,440 — 8§
926,670 322 28 278422 +I17
0,349 84,007 10 60,5 —§
87,400 €727 17 87,721 — ;
14,087 15,140 —- 3 10,078 —¥
46,584 41,251 <13 48,587 —4
26,450 232,051 =20 20,789 — ¥
20,797 522 +17 31,000 -7
Roawell, N. 11,612 10,520 +10 12,040 =4
a0 -\l!p"irs 26,810 3 873 I 7 25413 413
an Antonio. 18,488 208,826 5 233,002 =i
Shrevepart, La, 110,304 80,786 1-23 107,749 + 2
Texarknna®. . 20,827 20,351 2 21,743 —
Tueson, Ariz.. ...... 48,401 44,778 i 8 53,054 —9
T}'br .............. 81,483 29,502 6 35,615 —11
WRA0, Sk o2 ymdlhais 42,781 39,544 8 41,428 + 3
Wichita Falls.. E 48,704 89,020 25 44,122 +11
Tatal =24 eltion. ... .... $3,088.440 2,600,270 415 $3,071,501 +1

*Unelinded the figures of two banks in Toxarkana, Arkansas, losated in the Eighth Distriet
$COhasge less thnn one-holl of one per cent,

BAVINGE DEPOZITE
Reporting Banks—Eleventh Federal Reserve Banll

June 30, 1047 ?
lﬂ!’lﬂﬂ rom
.\Eumfiu Number of  Amount A i
reporling mivinga savin une 30, F
mh depasitors Ft’-l 1046 ?'l
3 12,305 § 7,0010620 —i10.0 — 0.7
8 133,520 70,103,903 + 8.3 1.3
2 33,785 24,204, 8 I 6.0 1.5
3 42,50 35,064,723 6.9 1.3
4 22,614 21382417 <+ 5.0 + 0.6
8 105,053 70,033,530 — 0.7 + 0.2
2 1,006 1,842,702 —23.8 + 0.7
2 60 501,774 — 4.0 — 1.1
§ 38,812 47,126,850 i 74 4+ 1.1
3 32,756 26,300,017 1.5 + 0.3
3 10,017 0,726,72 + 7.0 j: 1.1
3 0,536 4B — 2.8 1.0
56 03,378 54,5702 + 7.0 + 0.7
102 510,136 33874112083 <+ 4.4 + 0.8

A statement issued by the Federal Open Market Committee
of the Federal Reserve System for release on July 3, 1947,
terminated both the policy of buying all Treasury bills at a
fixed rate of 3 per cent per annum and also the repurchase
option privilege on Treasury bills. Under the new policy, which
applies to bills issued on or after July 10, 1947, the Treasury
bill rate will be expected to find its level in the market in proper
relation to the yields on certificates of indebtedness, The Federal
Reserve System will continue to purchase and hold Treasury
bills, as well as other Government securities, in amounts deemed
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necessary in the maintenance of an orderly Government security
market and the discharge of the System’s responsibility with
regard to the general credit situation of the country.

The offering of Treasury bills dated July 10, the first issue
affected by the new policy, resulted in a range of competitive
bids from approximately 0.372 per cent per annum to 0.748 per
cent per annum, with the average price at 0.594 per cent. Bids
received for the July 17 issue resulted in an average rate of dis-
count of approximately 0.737 per cent per annum, with the
range of accepted competitive bids extending from a discount
of 0.372 per cent to a discount of 0.752 per cent,

MEMEBER BANK RESERVES AND RELATED FACTORS

Eleventh Federal Reserva Distriot
(Millions of dollurs)

Changes in weeks ended Cumulative changes
4 weaka
ended Jao.1to
July 0, July2, June25, Junel8, July9, July 9,
Foderal Reserve Credit— 1047 1847 1047 1647 1847 1947
.................. 4+ 1.1 + 0.8 — 3.3 + 3.0 + 1.6 — 0.3
Interdistriot commercial &
inaneial transactions. :|- 5.0 — 20 + 38 — 0.3 + 8.8 —357.8
y operations. ..... - 9.8 + 4.1 — 4.3 + 3.1 +13.7 +310.9
rrency transactions..... — ') =81 %3 +31 =80 +8B7
Other deposits at the
‘sdern Bank. e 4+ 0.8 — 0.4 —=0.1 + 0.3 + 0.4
Otlier Federal Reserve
S ey +0.85 ... +01 406 <+ 1.0
Momber Bank
balanoes. ... ..icivianes +12.0 — 25 — 3.2 + 7.9 +16.8 — 131

Note: Amounts preceded by a minus sign reduce reserves; thoss with a plus sign preceding
add to reserves,

New Member Bank

The Southwest National Bank of El Paso, Texas, a
newly organized institution, opened for business on July
14, 1947, as a member of the Federal Reserve System. T bis
bank has paid-in capital funds of $600,000, including
capital of $400,000, surplus of $150,000, and undivided
profits of $50,000. 15 officers are: L. R. Allison, Chair-
man of the Board; W. E. Casteel, President; Jobn W.
Cordts, Execulive Vice President; Paul L, Key, Cashier;
and Norcop 8 Momsen, Attorneys.

New Par Banks,

On July 1, 1947, the First State Bank, Socorro, New
Mexico, @ newly organized nonmember bank, located in
the Eleventh Federal Reserve District, opened for busi-
ness and was added to the Federal Reserve Par List on
the same date. This bank bas capital of $50,000, surplus
of $10,000, and unassigned funds of $2,500. Its officers
are: Ray Tierney, President, and Phillip J. Tierney, Cash-
ier.

The South Fort Worth State Bank, Fort Worth, Texas,
a newly organized nonmember bank, located in the Elev-
enth Federal Reserve District, opened for business on
July 1, 1947, and was added to the Federal Reserve Par
List on that date. This bank bas capital of $100,000,
surplus of $50,000, and unallocated funds of $25,000.
Its officers are: Cleaves Rbea, President; L. N. Wilemon,
Vice President; W. B, Cayce, Executive Vice President;
Evans Jones, Cashier; and B. G. Jenkins, Assistant Casbier.

INDUSTRY

Total industrial activity continues near the high level reached
in the nation early this year, although weakening demand for
some products, including various off-brands of soft and hard

MONTHLY BUSINESS REVIEW

goods, women’s apparel, coarse cotton textiles, woolens and
specialty items, has caused some minor cutbacks in plant opera-
tions. The seasonally adjusted index of industrial production
now is only slightly below the postwar peak of 190 per cent of

NON-AGRICULTURAL EMPLOYMENT IN TEXAS
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the 1935-1939 average attained last March. Employment in
manufacturing establishments has declined fractionally; but
total civilian employment in June is estimated by the United
States Department of Commerce to have risen to a record high
of slightly more than 60,000,000 persons.

Industrial employment in Texas and the Southwest also con-
tinues at a high level and may increase slightly, according to
estimates submitted by employers to State Employment Serv-
ices in the region, The rising demand for petroleum products
and natural gas is stimulating pipe-line construction, intensi-
fying record activity in exploratory and developmental drilling
programs, and accelerating refining operations. Although the
value of awards for construction in the district has fallen sub-
stantially since January, residential and nonresidential building
activity has not declined, and work on heavy construction has
increased. Employment on construction projects in Texas rose

MANUFACTURING EMPLOYMENT—TEXASB

————Number of smployees (in 1000's)
Prewur*  War-peak|  May 1046 May 1947
All nmranfnctuldu::findm ........... 166.7 442.7 2000 .8
snd kindred products. . .......... 502 50.1 58 2 047

Produeta of petroloum and coal, . .....: 25.3 83:0 38.2 38.6
Lumber and timber basic producis. ... . 183 2.5 26.0 2.7
I-‘rim.'miz,_ ilishing, and allied industri 12.5 13.9 17.3 19.4
Apparel and other fiaished textile

o RN R e SR M R 11.8 20.1 21.7 25.1
Mnohinery (exeept alectrical). .. ....... 11.9 28.5 20.1 30.0
Chemicals and allied products...,...... 0.1 20.5 17.6 18.0
Furniture and finished lumber products. . 5.8 11.7 11.0 11.8
Textile mill products and other fiber

T S s 7.5 8.2 8.6 8.6
TI"T“' ﬁtm‘;. and lk:::;ipmtgum ......... gg 2§ ; lg g 1; g

per and paper ey <. iiaiae - : . i
g‘r.;na. clay, and glnss ?m e 6.4 6.9 0.7 9.8

ation equipment (excepl aw

mm) ..... l.'qpm ................ 1.6 158.9 22.1 w.1
Nonlerrous metals and their products. . . 0.8 11.9 9.3 0.8
L0 R e B A 5.8 8.3 10.3 11.9

*“Prowar"—amployment s of October 1030, nccording to 16th Census of Manufactures,

1" War- " —employment during November 1043, the of manufacturing employ-
ment in 'I'expn:?hus n:purtu{hy the Bureau of Labor Statistics. P

to about 98,000 in June, as compared with 94,000 the preced-
ing month and 76,000 in June 1946. Employment in the various
manufacturing industries in the area has receded only slightly
from postwar peaks. About 325,000 persons were engaged in
manufacturing industries in Texas during June, as compared
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awith 330,000 at the postwar peak last December. Nonagricul-
‘tural employment in the State is estimated to have totaled
1,375,000 in June, or about 20,000 fewer persons than were
employed at the postwar peak in September 1946, 3

_As the accompanying table presenting estimates of employ-
.ment indicates, the number of persons now engaged in manu-
facturing in Texas is nearly double that in the fall of 1939.
Substantial increases in every important manufacturing cate-
gory have contributed to this growth. It is noteworthy, more-

! \DOMESTIC CONSUMPTION AND STOCKS OF COTTON—(Bales)

amitiion e Tis TN Thisesen L amon
jon at: 1% gonsun saason
‘ijl DRk oL o aaeess 11,000 18,550 12437 158,145 182,088
_United States mills 8,251 702817 27234 457815 . 8,433,004
.8, stécks—end of mon
* In consuming estabm 14 81,8 TNBEIE . eiiiies  Cieaseaik
Publio stg. & com b CORE L T R BT R T T I U

over, that, in a number of manufacturing industries in the
State, employment is now above the peaks attained during the
war. This is true not only of printing and publishing, stone,
clay, and glass products, and other industries whose growth
during the war was limited by shortages of manpower or ma-
terials, but also of such industries as apparel manufacture, food
processing, and machinery manufacture whose wartime growth
was great.

COTTONBEED AND COTTONSEED PRODUCTS

’ Texng ———— United States———
Augzust 1 to June 30 August 1 to June 30

Cottonseed received at mills  Thisseason  Lastseason  Thisseason  Last season

(tons)...... Ty 567,087 20,280 3,004,571 3,101,802
Cottonseed crushed (tons)... .. 608,013 692,745 3,014,943 3,218,042
Cottonseed on hand June 30

L PR A PR SR 16,328 11,734 107,334 00,042
Produstion of producta:

Crude oil (thousand Iba.). . .. 184,628 209,032 948,592 1,008,570

Cake and meal (tons) .. ... .. 286,131 320,647 1,328,020 1,415,406

Hulls (tons) AT 35,430 161,602 708,027 73,389

Linters ( bales)...... 207,760 210,134 068,054 975,234
Stocks on hand June 30:

Crude oil (thousand 1ba).... = B65 471 7,540 8,403

Cake and meal (tons)....... 16,008 8,153 87,614 41,341

e PR 7,748 3,008 30,855 33,158
Linters (running bales). .. . .. 13,087 7,603 895 745

BOURCE: United States Bureau of Census,

_ Daily average production of crude oil in the Eleventh Dis-
trict totaled 2,490,000 barrels in June and exceeded the all-
time peak reached the preceding month by 64,000 barrels. Pro-
duction outside the district also established a new record high
in June, but the increase from May was less pronounced than
in this district, On July 1, the Texas Railroad Commission re-
duced the allowable of 75 fields along the Gulf Coast and in

CRUDE OIL PRODUCTION—(Rarrels)

June 147 Increase or decrease in daily
avernge production from
Total Daily nvy.

production production Muy 1847 June 1846
850,300 21,677 + 001 N.A.
4,992,900 166,430 + 7,357 N.A.
14,818,000 403,933 -+ 6,008 NA.
7,424,100 247470 + 4,172 NA.
1,197,600 30,920 =+ 1,589 NA,
10,008,400 353,620 — 4,173 N.A.
3,479,000 115,997 + 8,570 N.A.
1,162,200 39,407 -+ 1,250 N.A.
1,169,500 38,003 <+ 2,097 N.A.
16,816,200 560,540 =-33,443 NA.
4,226,700 140,890 -+ 3,201 N.AL
2,828,00x) 87,600 + 1,447 N.A,
68,594,300 2288477 -+63.822 + 40,180
8,104,850 106,495 + B&3 8,063
2,003, 00,793 — 010 15,248
74,192,950 1.489,765 +-08,775 04,361
78,244,450 2,608,148 +24,043 100,175
152,947,400 5,007,013 +88,718 <+ 164,630

BOURCE: Estimsted from Americun Petroleum lustitute weekly reports,

other areas by a total of approximately 61,000 barrels daily to
bring allowables of these ficlds in line with recently estimated
maximum rates of efficient production. On July 10, however,
the Commission increased the state allowable for the remainder
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‘of July and Augost by 90,200 barrels daily above the total set
for July 1, thus raising it to the highest level of record. Ap-
proximately 80 per cent of this increase was assigned to West
Texas, the only major producing area in the State in which a
substantial increase could be granted without exceeding maxi-
mum efficiency rates. The allowable in New Mexico also is ex-
pected to be raised during July. Expansion of production in
West Texas and New Mexico is being made possible primarily
by record tank car movements from those areas to Mid-Conti-
nent and Gulf Coast refinerics.

The Building Materials Situation

Whether the building supplies industries would be able to
meet the demands placed upon them has been an important con-
sideration since the end of the war because of unusually heavy
demands for additional dwellings, commercial and instictutional
buildings, and industrial facilities. During 1944 and 1945, mili-
tary construction declined abruptly from the peak reached early
in the war, and private construction was limited to a very small
volume by government restrictions. Nearly all producers of
building materials reduced operations during that period, and

BUILDING PERMITS
Percontage
change Jan,1toJune30, 1047 change

June 1947

————————— valuation from —
No. Valuation June 1846 May 1047 No,  Valuation from 1946
— 25 ==l 604 § 2357543 —16
+111 + 43 1,012 + 3751583 —15
' —28 8,100 8037410 — 35
4143 4 18 1,940  2376,725 39
+ B + 77, 2206 7,383,083 39
+ 82 + 14 8019 24217070 — 9
+ 81 — 49 738 3,318,620 36
+ 24 — 14 8586 1154090156 —23
+ .8 == ) 740 1,192,514 43
> 260 4+ 80 3,081 - 32048002 —16
Lubbaock =73 | 1,185 G006, — 3
Port Arthar. . - 8 + 490 881 1,160,082 —10
Ban Antonio 4 -+ 31 — 16 7,040 12,121.348 —15
028,435 107 4 3 2046 5410831 -+ 1
171 1,000,550 164 -+ 90 BIB 2550044 4T3
= 88 437,110  -i-188 281 410 142786 — 1t
o TP N 6,711 §25,801,705 + &1 + 20 38,200 §137,618400 — 8

{Changs less than one-half of one per cent.

the sudden termination of hostilities found most of them poorly
prepared to meet the extraordinarily heavy postwar demands.
At a time when government supervision of production and dis-
tribution was being discontinued in many other industries, the
disparity between total needs for most building materials and
the immediate capacity to produce them in needed volume led
to restoration and strengthening of controls over distribution
of many products essential in residential building and to limita-
tions upon the volume and types of construction which could
be undertaken. At the same time, government subsidices for pro-
duction of building materials for which the needs were greatest
were provided in an attempt to induce expansion of output.

Despite these attempts to equalize output with effective de-
mand, shortages of virtually all building materials persisted
throughout 1946. These shortages interrupted construction
schedules, prevented attainment of the high goals for residential
construction set by the Office of the Housing Expeditor, and
contributed to rising construction costs by inducing “black-
market” pricing, and by magnifying labor costs through delays
on the job and forced use of substitute materials, By the fall
of 1946, however, output of most building materials had been
expanded to record peaks considerably above levels attained
prior to the war. Moreover, during the last months of 1946,
construction activity levelled off, partly in response to seasonal
influences, but also reflecting growing resistance to rising costs
of construction. As a result, distribution channels, from which
building materials had been drained, gradually filled, and the
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acute shortage of many materials eased, so that by midspring of
1947 material shortages ceased to be the primary limitation upon
initiation of construction.

PRODUCTION OF SELECTED CONETRUCTION MATERIALS, UNITED STATES

(1939 monthly average=100)
Maonthly average ————
Ist '%r. hmt.r. st gtr, April
1941 1946 1 1 1947 147
Composito index®. .. ........ccoiviunus 132.3 1253 95.8 139.0 1263 1382
IO e s av e s sxvrssna st INES  IRBGT 03.1 1274 111.4 1304
Hartwood flaoring, ....oovvviannias 127.3 58.2 49.0 74.3 §6.8 100.6
Boftwood Plywood ... .....cocivinies 166.8 143.2 125.0 150.5 182.8 176.4
Briol. o coons bymensrwnsdyibivonis JOECE TOE:S 78.8 113.7 88.7 05.7
Steaotural elay tile. ... ... .o iiniin 105.6 119.1 91.8 137.1 1146 1202
Clay sower pipe. .. ....cv.ennae 1044 100,00 72.2 119.8 121.1 113.3
Cast iron soil pipe and fittingst. 108.7 108.1 90.0 1304 1645 174.2
Gyprumn (including lath) t. ... .. 181.1 198,56 1644 231.8 227.0 2235
o IS R A R 134.3 1343 98.7 151.3 131.0 148.1
a\:glmll roofing materialst. . . 114.4 145.3 128.3 154.3 160.0 173.8
Fubricated structural steelt... ....... 173.3 130.3 2.1 185.8 137.5 1400
Coucrete reinforcing steelf........... 174.6 110.6 76.4 130.1 119.2 1414
Wire nails and atapleat......... won 198.7 2.0 58.3 1239 1282 1283
o S A R | T S L ] §2.41 1608 1883 N.A.
1 O 115.4 151.2 116.4% 210.0 247.4 N.A,
Lavatories. ... ... 144.5 125.1 100.2%7 1568 183.2 N.A.
Water eloset bowls 153.8 133.3 134.13 1526 150,0 N.A,
Water heaters, . .. R 160.7¥ 211.8 160.B 265.8 203.6 261.3
Rigid steel conduits and fittingst.. ... 218.4 1490.7 96.4 198.0 1728 191.3
*19 items. tShipments, tMarch only, N.A~Not available,

SBOURCE: U. 8. Department of Commerce,

As the preceding table indicates, national A)l"oducti.on of prin-
cipal building materials, except hardwood flooring, brick, and
some steel products, was at rates above those of prewar years
during the first four months of 1947, Output of many impor-
tant building products declined in the nation during the winter
months from the very high levels attained last fall, but the de-
clines probably were largely seasonal, and the upward trends
of production seem to have been resumed. Data concerning out-
put of building materials in Texas and the Southwest are less
extensive. It appears, however, from estimates of employment in
establishments in the area producing brick, tile, mill work, and

PORTLAND CEMENT STATISTICS—TEXAS MILLS

(Thousands of barrels)
Production Shipments  Stocks*
i P TN s e ctie sty sle ey S 1,743 1,870 655
h?uau;u-:w e e e A s 2527 2,501 505
Lost quarter 1048, . ... ociiiiiiiiiirsnanacsnes 2,402 2,485 a7
PO RT3 45 o ich v e s e+ S 2,810 2,642 a4
e woous o
Fohruary. 014 818 534
March. 1 o7 b4
e Es s 1,013 1,084 403

*End of period,
SOURCE: Bureau of Mines.

structural steel, that there has been little fluctuation of activity
at such plants during the past nine months. Production of Port-
land cement in Texas mills since the first of the year has been
maintained above former record highs for comparable periods.
Production of lumber in Texas and other southwestern states,

LUMBER PRODUCTION, SELECTED PERIODS

(Millions of bosrd foet)

United Statea Southwest® Texas

1085-1936 average 23,302 4,538 005

27,9511 8,023 800

1988, ., .54 35,082 4,131 1,170

First quarter. 6,656 709 198

Second quarter. ...........0ivn0e 9,295 1,044 285

Third QUATIOE. .- -0 e v esesnnnrnrnsnns 10,006 1,353 364

PO O L 1 L a e nhaals et hula 8,104 1,126 334
147

IO BOREEIE: ¢ 1 o5« vt s svaebsbasnssnved 7,067 e 74

tRevised.

*Arkansas, Arirona, Louisinnn, New Mexico, Oklahoma, and Texas.
% SOURCE: Civilian Prod Admini ion, and United States Department of Agri-
oulture,

although down seasonally from the high level attained last fall,
thus far this year has becen at a rate above the prewar (1935-
1939) average, and considerably higher than during compara-
ble periods in 1946 or prior years,
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Continued production of building materials near peak rates
at a time when construction activity has been levelling off and
showing some disposition to decline has caused apprehensions
among producers and dealers that inventories and current out-
put might not be moved at present prices. Also, it has stimulated
speculation among analysts and patrons of the construction in-
dustry as to whether a decline in materials prices might occur
which would be sufficiently grear to reduce construction costs
appreciably and thus induce a desirable increase in residential
and needed nonresidential buildings.

As yet, however, no general “oversupply” of important build-
ing materials has developed even at prevailing high prices. In
some areas, temporary surpluses of rough grades of lumber have
occurred, with consequent sharp price declines, and the prices
of paints have shown some weakness. But although most build-
ing materials are becoming available in steadily increasing quan-
tities, current output of many products, including mill work,
hardwood flooring, sheet metal items, and sewer pipe, still is
inadequate to meet the needs of all areas; and few, if any, prod-
ucts are in the easy supply which characterized the prewar sit-
vation, and which must again exist before materials of various
qualities and types are readily available at attractive prices. Con-
sequently, building materials prices in general have not weak-
ened, although alleviation of acute shortages apparently has
eased the upward pressures upon them. The composite index of

INDEXES OF WHOLESALE PRICES OF BUILDING MATERIALS, UNITED STATES

(1026 = 100)

1939 1946 Mareh April lh;

average  mvemnge 1047 Jﬂ 104°
ildi terials 0.6 132.6 177.5 178.8 177.0
Aﬂﬁhﬁ‘;lllzd;?lﬁ Itr{::n ....... a1.4 122.9 132.4 134.5 134.6
Comenk. . .....rcnpys 1.3 104.1 112.3 114.0 114.0
LOmBEE, .. s hons nagasan s ke ggg Hg; Ll'gg? ﬁ%: m;
Paint and paint materials. ........ : d : X o
Plmbing and heating. . U 72 1088 79 182 12000
Structural steel . ........ 107.3 118.4 127.7 137.7 N.A.
Other building materials 00.3 118.6 143.5 143.7 N.A.

N.A.-Not available.
B0URCE: Bureau of Labor Statistics.

the wholesale prices of building materials continued to rise
until March of this year, when it was 96.1 per cent above the
1939 level and 42.1 per cent higher than in March 1946. Since
March of this year, the index has changed very little, minor re-
ductions in the prices of lumber and paint having been largely
offset by slight increases in brick, tile, and iron and steel products,

VALUE OF CONSTRUCTION CONTRACTS AWARDED

(Thousands of dollars)
June June May January 1 to June 30
1947 1946 1047 1047 1046
Eleventh District—total... $ 44,887  $ 54,288  § 33803 § 320,685 § 342,620
Residential. ........... 20,787 20,053 17,844 127,705 154,316
Allother. .. ..........: 23,900 34,235 35,060 201,980 188,310
United States*—total.. ... 605,070 807,014 074,687 3402645 3,087,730
Residenti 200,458 332,248 254,085 1,468,002 1,633,473
Allother. . ............ 305,612 475,606 420,572 2,023,743 304,203

37 statea enst of the Rocky Mountains,
BOURCE: F. W, Dodge Corporation.

All types of construction except for amusement and recrea-
tional projects were freed from government controls July 1,
and this action, combined with liberalization of rent control and
a possible expansion in the amount of public works, may reverse
the recent downward trend in the value of construction awards
and lead to increased consumption of building supplies. If these
factors tend to sustain demand for the present large output of
building materials, they may offset the effects of resistance on
the part of many would-be builders to the high costs of con-
struction and thus forestall reduction in the demand for and
prices of building materials,
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BANK DEBITS, END-OF-MONTH DEPOSITS, AND ANNUAL RATE OF
TURNOVER OF DEPOSITS IN TWENTY-FOUR REPORTING CITIES
ELEVENTH FEDERAL RESERVE DISTRICT

In the Eleventh Federal Reserve District, statistics of bank debits have been collected since 1918,
when the Federal Reserve Board began to collect data to reveal more accurately the volume and trend
of check transactions at various clearing house centers throughout the country. In 1919 and contin-
uing through 1922, bank debit data were obtained from 11 cities in the Eleventh Federal Reserve
District. Between 1923 and 1934, the number of reporting cities was raised to 18, where it remained
through 1941.

Until May 1942, figures of bank debits were collected as of each week ending Wednesday, and
monthly figures were derived from the weekly data. Beginning in that month, the collection of bank
debit figures weekly was discontinued, and, instead, monthly figures were collected and released.
At the same time, the number of cities reporting was increased to 24. Since then some additional banks,
but no more cities, have been added, to raise the current total to 103 banks supplying monthly debit
data. As of the year-end 1942 through 1946, those banks accounted for from 69 to 73 per cent of
the total deposits of the Eleventh Federal Reserve District. Since those banks also supply the Federal
Reserve Bank of Dallas with figures revealing end-of-month deposits less interbank deposits, it is
possible to compute the turnover of deposits for each of the 24 reporting cities.

The cities from which the data presented in this supplement were obtained include:

Tucson, Arizona Austin, Texas Fort Worth, Texas San Angelo, Texas
Roswell, New Mexico Beaumont, Texas Galveston, Texas San Antonio, Texas
Monroe, Louisiana Corpus Christi, Texas Houston, Texas Texarkana, Texas
Shreveport, Louisiana Corsicana, Texas Laredo, Texas Tyler, Texas
Abilene, Texas Dallas, Texas Lubbock, Texas Waco, Texas
Amarillo, Texas El Paso, Texas Port Arthur, Texas Wichita Falls, Texas

In order that the data presented in this publication be of most usefulness, a clear explanation
of terms is desirable. The term “bank debits” as used in connection with this statistical series means
the charges made against depositors’ demand and time accounts, both government and private, except
accounts of other banks and certified and officers’ checks. The term “end-of-month deposits” means
the demand and time deposits at the end of the month, including certified and officers’ checks out-
standing but excluding deposits to the credit of banks. “Annual rate of turnover of deposits” means
the number of times commercial bank deposits as defined above turn over during a 12-month period,
or the number of times the average deposit dollar is used during a year.

Bank debits indicate the extent to which depositors are using the funds which they have deposited
in commercial banks; bank deposits reflect the amount of bank money in the hands of bank depositors;
turnover of deposits tends to reflect or indicate the flow of money into economic channels, and the

Note—Continuing data of the type contained in this supplement will be available each month in the Momthly Business Review
of the Federal Reserve Bank of Dallas.



trend of deposit turnover reflects changing economic or financial developments which are exerting
their influence to accelerate or to retard the flow of money.

As indicated previously, the bank debit figures and the end-of-month deposits reported in this
publication are submitted immediately after the end of the month to the Federal Reserve Bank of
Dallas by the banks in the 24 reporting cities. The annual rate of turnover of deposits is computed
by this Federal Reserve Bank by dividing the bank debits for a given month by the average deposits
for that month and multiplying the quotient by 12. Average deposits for a given month are computed
by averaging the end-of-month deposits for that month and the preceding month.

The usefulness of bank debit and deposit turnover data as indicators of general business activity
results primarily from the importance of deposit currency as a medium of payment for business
transactions. Bank debit figures for a community tend to reflect a composite of that community’s
-wage payments, retail and wholesale trade, service fees, investment transfers, and most other trans-
actions involving money settlements, So important is the use of bank checks in the settlement of
business transactions that changes in business activity tend to be reflected by the changes in the
volume of check payments and, consequently, by bank debits.

Bank debits, of course, include payments for a variety of financial transactions, for property
transfers, and other types of transactions which are not closely related to the production or distri-
bution of goods and services in the area or which may not be factors in the level or rate of the area’s
business activity. Also, bank debits reflect the volume of check transactions arising from all types
of deposits and not from a particular category of deposits; neither do they necessarily reflect activity
in a particular line or area of business activity. In view of these limitations, bank debit figures should
be used only as general indicators of economic or business activity unless adequate testing should
establish a satisfactory statistical relationship to specific business activities.

Bank debits, if properly used, may be of considerable value in indicating the trend of business
activity in local centers for which other statistical data and indexes are not readily obtainable. A large
part of available statistical materials pertains to national or to regional situations. In local areas or
small cities bank debits provide a valuable supplement to the scant data available for measuring the
course of business activity. In addition, in some cases these data may provide basic statistical material
through the use of which satisfactorily reliable measures of different factors of business activity may
be obtained. Bank debits also are often found to be valuable to business firms in planning sales pro-
gtams, in considering the direction and extent of the expansion of business outlets, and in a number
of other similar ways. In a broader sense, bank debit data may be very useful as a component part
of a general index designed to measure the level and trend of business activity.

Since debits and turnover data reflect conditions relating to banking operations, they have useful
potentialities to bankers and banking authorities. For instance, the seasonal pattern and trend of debits
may indicate the relative volume of money payments likely to be demanded at various times during
the year, while the velocity of deposits may afford a better appraisal of deposit activity.

The velocity of deposits or deposit turnover, reflecting the number of times the average deposit
dollar is used during a given period, tends to indicate the attitude of the public toward holding or
spending available purchasing power. Also, to the extent that the public tends to spend more freely
during periods of high business activity than during other periods, the velocity of deposits may be
related to the level of business activity.

A word of caution should be introduced at this point, however, because it does not follow from
the possible relationship of deposit turnover to business activity that a relatively low deposit velocity
must be associated with a low level of business. Business may be supported by steady and substantial
increases in the volume of bank deposits. Under that condition, if the increase in deposit currency
is large relative to the increase in bank debits, deposit turnover will decline even though business
activity may be well sustained. Such a possibility reflects the fact that the effective volume of pur-
chasing power in the form of deposit currency is a function of the volume of deposits and their rate
of use. During the war years, for example, although new record levels of business activity were being
reached each year, the trend of the turnover of deposits was steadily and rather sharply downward.
Figures for each of the 24 reporting cities in the Eleventh District reveal a downward trend of deposit
velocity, varying, it is true, in degree as between cities but, nevertheless, significant, from May 1942,
when this series of data was initiated, until late in the war period or, in some instances, early in the
postwar months when the trend began to reverse itself and move upward.



BANK DEBITS, END-OF-MONTH DEPOSITS, AND ANNUAL RATE OF TURNOVER OF DEPOSITS

BY MONTHS, JUNE 1942 TO JUNE 1947
Twenty-four Reporting Cities—Eleventh Federal Reserve District

(Dollar figures in thousands)
Year and Debits During End of Month Annual Rate
Month Period Deposits of Turnover
1,431,157 1,277,806 13.8*
1,493,662 1,326,433* 13.8*
1,517,042 1,358,650* 13.6*
1,561,444 1,435,931* 13.4*
1,788,275 1,535,381* 14.4%
1,649,641 1,587,443* 12.7°
2,001,417 1,705,766 14.7*
22,549,205 11.6*
1,668,406 1,723,548* 11.6*
1,531,559 1,740,418* 10.6*
1,917,274 1,793,674* 13.1%
1,912,033 1,852,783* 12.6*
1,756,719 1,900,950* 11.3*
1,941,706 1,888,382 12,2+
1,859,030 1,946,444 11.6
1,735,909 1,955,989 10.7
2,150,488 2,036,607 13.0
1,908,775 2,140,211 10.9
1,018,729 2,142,792 10.8
248 487 2,138,892 12.6
25,272,432 10.7
G A R v AN R e 2,020,084 2,168,804 11.3
R R ER N o i o o 1 S 3 0 P o R 2,005,434 2,227,082 10.9
T SR R AT ot e 7 oy SRR et 2,088,949 2,202,255 11.3
o P O A A LN 1,065,639 2,195,704 10.7
P P I A e S A L R S S 2,007,291 2,240,271 10.9
AT A SN e LS R T SR e K 2,201,213 2,402,055 11.9
ST T S S R 2,050,853 2,415,038 10.2
T R R b TSR 1,999,325 2,467,525 9.8
ST AERRLEC L B 1 o SRR o) ] 2,093,949 2,408,830 10.3
e R R AN 2,092,102 2,435,752 10.3
I OTOINDBE. . T\ coiain.e e wosim a0t g aaTh e (5w m o eane 2,124,260 2,504,704 10.3
EIOCOEIDER.. - 2%.s1vis wvis s mnta s abimsliors o5 obal e iavs) siatats 2,033,333 2,666,578 11.8
RN Sl P N | s 27,266,973 9.2
e S e TR R 2,384,674 2,632,064 10.8
B ST S PR R e Jnll o O 2,002,277 2,647,882 9.
s Co i NS BT WESEATE S SRR 2,349,245 2,725,732 10.4
e N 5 VT SN M ) 2,094,508 2,773,276 9.1
1 e B B e sy A e 2,272,781 2,831,202 9.7
ST 3 et s S5, e TS A (867« TR R 45 544, 3,066,392 10.3
VIR = o050 e e A asa a7 b Az e AL S B e 2,190,848 3,013,814 8.6
BOPORE i S T T ettt e e e el 2,078,557 3,037,736 8.3
e T A R SR e ) SR ANy 2,053,940 3,024,755 8.2
RO MEYS = oo ia s a1 Sl a et s i aley ara s ok 2,199,495 3,112,238 8.6
e s i s SR e s e S e 2,354,316 3,218,068 8.9
17T R (i e e i SR A 2,742,282 3,433,305 9.8
B -l A e T T e e s ST 32,705,707 9.8
AT B SRS R L e R 2,503,425 3,426,448 9.1
OREURAYY <o s eiv lrais -5 o6saibhaie:aAca ot b o ot s s e e 2,240,800 3,481,157 7.8
MARR - - sk s s R e e e R 2,501,580 3,402,420 9.0
o A A ARt EEN R (17 1 PR et o 2,547,113 3,380,844 9.0
MY R e S A N S L R e e 2,507,190 3,396,273 9.2
LT TR S = B T R T SRR R 2,687,934 3,318,273 9.6
A T AT S s e e 2,811,320 3,297,914 10.2
A S0 B R e A R ) e Sl 2,746,307 3,256,670 10.1
e A 2,705,083 3,240,440 10.0
(0 S M Bt S 2,956,256 3,231,095 10.9
o e I D) AR 2,902,092 3,215,506 10.8
FIORIDEN S 21515 s v Ay s n sl Ve b s e 64 > s 3,325,707 3,195,228 12.5
1947
IRDGAYY s B s o JraaSems (OB o o o s e 3,077,020 3,161,507 11.6
1570 T R R S S T T R R L 2,754,263 3,139,911 10.4
TR R e L0 S T . e 2,968,559 ,140, 11.4
Jh\fm'l ....................................... 2,083,256 3,157,349 11.4
L W T BT R 3,063,819 3,181,416 11.6
Mt Ll Lo A N, L s i 3,080,095 3,210,477 11.5
*Estimated.



BANK DEBITS, END-OF-MONTH DEPOSITS, AND ANNUAL RATE OF TURNOVER OF DEPOSITS
BY MONTIHS, JUNE 1942 TO JUNE 1947
-(Dollar figures in thousands)

Tucson, Arizona Roswell, New Mexico
Year | Debits End of Annual Debits End of Annual
and = During Month Rate of During Month Rate of
Month Period Deposits ~ Turnover Perio Deposits ©  Turnover
1942
I S S L 0 4 S e s DPRN o 22,942 21,098 12.7 7,660 6,686 14.4
[I7 e A e M bl P 21,407 19,651 12.6 6,981 6,926 12.4
........................... 21,183 23,423 11.8 5,498 7,166 9.4
September........ Ot bt i 22,948 24,731 11.4 - 5,355 7,453 8.8
OBIODEL. ..y v 900 o A s 23,862 25,844 11.3 6,480 7,246 10.6
INGREIBhOE. . . . s s Vs 22,369 27,678 10.1 8,196 9,400 11.8
1557 S S Jatis 23,033 28,802 9.8 7,583 10,232 9.2
LT 1 K N o ke 318,997 9.3 92,978 8.0
B0 1 A s R (T oy & 22,289 30,527 9.0 7,300 - 10,142 8.6
FEBEHRIY ., | e e o woraie R 21,729 31,908 8.4 ﬂ 122 10,342 7.2
1% 5 I T T S s b MRy e e 27,493 32,609 10.2 8,345 10,409 9.6
vtk TERE K r e SRR - 26,061 33 312 9.5 8,136 10,641 9.2
oo e e R e s TSR 25,132 28 713 9.7 -7,078 11,018 7.8
LT e S R il e e TRV 27,366 31,067 10.4 7,163 - - . . 10,765 7.9
A1 - el A RO L. Lo e 81,239 35,065 10.8 7,315 11,673 7.8
Anpuab ol s s e RS 24,063 35,973 8.2 6,949 11,955 Tl
September............. AN D 20,422 35,004 10.0 8,107 11,980 8.2
510 0) s AN A RO B Vel 28,236 36,463 9.5 8,117 12,731 7.9
November.: ... covcuieavss Hosave s 26,050 37,623 8.4 8,937 13,803 8.0
Ty o e B S TR i 29,917 40,612 9.1 0,409 13,&26 8.3
1944 ..................... 341.993 7.6 104 623 74
| - 27,467 39,5641 8.3 8,070 13,280 7.2
27,811 42 206 8.2 10,580 13,137 9.6
20,284 45 301 8.0 8,584 13,073 7.9
27,735 45 520 7.3 7,685 . 18,220 7.0
20,072 45,767 Y 8,232 . 13,585 7.3
30,239 45,732 7.9 9 445 . 13, 281 8.4
27,364 46,061 7.2 8,587 13 234 7.8
26,592 45,720 7.0 7,548 13_.924 6.7
25,689 46,401 6.7 7,496 14,490 8.4
28,006 49141 7.1 8,788 15,634 7.0
4 20,278 45,204 7.4 9,573 16,467 7.2
December. ,........ et s L 33,456 46,810 8.8 10,035 17,323 7.1
Sl SN e el RO S ey S, 411,699 6.7 113,041 6.4
T ot SRR s FL 33,090 56,859 7.7 9,630 16,350 6.8
T R R R PR e IS 33,420 57,613 7.0 7,797 16,250 5.8
1 AL e SRR S gy 85,295 58,023 7.3 9,444 16,006 Tl
L0 e g A Sy 5y 32,760 58,883 6.7 8,660 16,507 6.4
R N e i iwraar ey 36,313 59,524 7.3 9,280 16,293 6.8
2 g7y Lk S N 36,213 58,658 7.8 9,550 17 128 6.8
Al R L AL 31,457 60,977 6.4 8,407 17 665 5.8
RYURUIRG /oy s v aralin - o ncon i airera] 20,848 59,858 5.9 8,601 18{]50 6.9
BOPEATADOL .. i s et g e e 31,124 60,766 6.2 8,285 18 235 5.5
BT, oteers s ot s et eV 34,747 62,202 6.8 9,914 19,129 6.4
November, ......i... A 37,834 68,007 7.0 11,616 20 162 4
DIPRBTRDOT. oo o e s T e e 39,589 70,690 6.8 11,767 20 429 7.0
L e e 553,800 7.4 144,999 75
apm e B T Y|, L 42,809 72,825 7.2 12,171 19,653 7.3
1 T o 1 e A O A 1§ e, 39,922 75,048 6.5 10,571 19,429 6.5
EAF IR i, W s e e 46,5609 75,034 7.4 12,849 18,800 8.0
APEH s s o i aa 46,889 75,457 7.4 11,424 19,006 T2
AN T R e n e A e 49,333 76,021 7.8 11,353 18,773 T.2
RS s aTeed (e o e AOER S RO T 44,778 73,505 7.2 10,526 18,530 6.7
IR s s sl e e e e 43,809 73,088 7.2 11,426 18,377 7.4
AT 1T ol oo e TR o £y Ay 2 44,104 72,822 7.2 10,848 18,506 7.1
Beptamber .o ani L caie e e 45,755 75,428 7.4 12,100 19 139 7
8T 3 o i PR R e = S LA 49,396 76,704 7.8 14,240 19,994 8.8
o S R A S A C e (e 48,531 77,927 7.6 13,462 20,745 7.9
f LN i A Vi 51,785 78,762 7.9 14,029 19 802 8.3
1947
AR o il e s vy ks 46,566 79,186 Tl 13,155 18,303 8.3
BBARY .o w ol sreviaie o sk eralersir e 43,804 80,287 6.6 9,846 17 986 6.5
AR i e 54,316 80,166 8.2 12,015 17 582 8.2
. e e s 52,047 80,568 7.8 11,936 17 430 8.2
R e e e e e 53,054 79,881 7.9 12,040 17 154 8.4
TV T 1 A G i o Rl e e m L St e 48,401 77,0624 7.4 11,612 16 740 8.3



BANK DEBITS, END-OF-MONTH DEPOSITS, AND ANNUAL RATE OF TURNOVER OF DEPOSITS
BY MONTHS, JUNE 1942 TO JUNE 1947

(Doller figures in thousands)
Monroe, Louisiana Shreveport, Louisiana
Year Debits End of Annual Debits End of Annual
and Durin, Month Rate of Durin Month Rate of
Month Perio Depogits  Turnover Peri; Deposite ~ Turnover
1942
T YHRECETAS. ot N LN 15,007 15,970 12.5* 60,921 63,252 11.5
e e L R S 14,016 16,120* 10.4* 64,003 67,245 11.8
BMPUBE o & « s ivwom aveowve siogs Aia s s s 14,345 16,470 10.6* 62,657 61,835 11.6
September..........c000nn AT 17,284 16,425* 12.6* 61,313 71,116 11.0
Ciataber, . iR am eensalieding v 18,208 19,522* 12.2* 68,698 73,736 11.4
NOVEMDOr; ooco iy s sanaaas i 17,572 21,119* 10.3* 62,654 77,170 10.0
December, , ,,... A AR AT 18,544 22,322 10.2* 66,906 81,700 10.1
3 N R N I 2 U T S L ARt I 202,589 8.4* 847,623 9.3
LN T T o B S e 17,012 22,302+ 9.1* 68,960 77,553 10.4
February.......... A i 13,786 22,424* 7.4% 55,855 79,364 8.5
T TR R S B o S SRR 17,104 22,210* 9.2* 70,704 81,451 10.6
R s e e s e AR 16,992 22,515% 9.1* 69,669 91,094 9.7
R SR LR R VA 7 156,376 22, 435* 8.2* 72,214 91,708 9.5
e P s S S 17,851 22,857 9.5*% 69,259 87,997 9.2
AL R e e e e 14,488 23,267 7.6 64,554 01,870 8.6
T T IR, i L 15,051 24,099 7.6 64,467 04,877 8.3
e e R S " 21,027 27,572 9.7 84 857 OR,574 10.6
DetObES e s e e 18,380 26,317 8.2 70,323 100,720 8.6
Iy g kel R A s o 16,410 26,102 7.6 70,974 101,497 8.4
BT TR SERCE L 19,112 26,682 8.6 85,787 09,474 10.2
b2 T S sy e | T e 219,468 7.7 969,124 8.7
January. . ..... AT, o B R Sl N 4 17,660 26,829 7.9 75,128 102,764 8.9
1 T e SR R | | T R 18,503 27,135 8.3 78,004 102,669 9.1
BRSO % o X, e N, 18,683 27,437 8.2 81,602 100,551 9.6
AN L EP NS R e 16,322 26,320 7.3 73,200 104,058 8.6
v P2 Y PR LI 1, 5 e 16,718 25,522 7.7 78,704 97,266 9.4
RO e oo e 5 e b ot o8 o 17,933 27,383 8.2 83,064 112,207 9.5
T cv v v civan s erebam onais et s 16,668 28,249 7.2 72,879 118,263 7.6
T e R s o A 16,815 29,243 7.0 76,956 119,862 7.8
BEPREIBCr. o cis o Alaieloins v e 19,221 29,237 7.9 82,141 116,123 8.4
B RSO P SRS E S e 18,806 30,106 7.7 81,373 115,482 8.4
NOvRmbET, | i S st i e e 20,229 31,403 7.9 A 119,622 8.6
BIOoEInber: & T b e 21,730 34,325 7.9 101,023 129,156 9.7
BB TS © ccisi A e A v 231,651 6.6 1,004,139 7.5
FRIUATY . ve 5 is e iom e e o AR T 5 e 21,869 32,707 7.8 96,455 120,307 9.2
_February..... aais nixiwinis AR e 17,106 83,200 6.2 74,332 125,592 i
R e e e G 18,973 33,127 6.8 84,828 123,735 8.2
U e 15,959 33,244 5.8 84.792 128,745 8.0
N PR R A P YA $hos e eehae 18,697 82,072 6.7 88,583 132,751 8.2
R s v s ey el 1 17,951 34,602 6.4 88,754 135,772 7.9
2oLy KT S S T, 16,170 34,662 5.6 72,297 134,196 6.6
LT R R T N e A 16,936 35,330 5.8 74,895 140,645 6.6
s ] - T O 18,549 35,021 6.2 76,547 136,895 6.6
o TR ST T 22,797 36,480 7.6 79,439 189,724 6.8
November. ... ecsave. X A 22,781 39,025 7.2 88,089 143,258 7.4
B, =05 e 5 SRR, S SRR 23,933 42,715 X 95,128 149,802 7.8
1y RSN L 1 e R 308,193 7.7 1,172,386 7.9
UBRUATY v s v iah s st LA es v 26,299 41,273 7.6 92,571 148,748 7.4
IRz, = bt S N . 21,941 41,787 6.4 76,932 151,030 6.1
L PR TR W | T e D o e 24,738 40,635 7.2 03,074 148,934 7.4
22,472 41,304 6.6 86,752 148,936 7.0
24,560 40,704 T3 93,707 154,302 7.4
22,051 40,131 6.6 89,786 149,042 2.1
25,244 30,341 (= 92,017 147,619 7.4
26,604 38,100 8.3 99,132 147,725 8.0
24,44 38,451 7.7 115,274 144,578 9.5
29,130 38,669 9.1 108,738 145,653 9.0
November. . . TR e 20,828 37,940 0.4 103,374 145,267 8.5
Peoember, L it i e s s 30,883 40,016 9.5 121,029 145,205 10.0
1947
S L e i e TG 32,431 36,709 10.2 112,610 141,018 9.5
o e STy | S A AR 26,312 37,955 8.4 96,209 144,584 8.0
March. ....ouvs AR e e rare s 27,885 36,213 9.0 113,146 142,514 9.5
5 A el R A 52 8 A A P 25,310 36,360 8.4 104,774 142,951 8.8
N PR S A S R A 26,789 36,341 8.9 107,749 145,221 9.0
AT R e e N o p 26,450 38,669 8.5 110,304 141,801 9.2



BANK DEBITS, END-OF-MONTH DEPOSITS, AND ANNUAL RATE OF TURNOVER OF DEPOSITS
BY MONTHS, JUNE 1942 TO JUNE 1947

(Dollar figures in thousands)
Abilene, Texas Amarillo, Texas

Debits End of Annual Debits End of Annual

Durin Month Rate of Durin, Month Rate of

Perio Deposits Turnover Perio Deposits Turnover
L T 13,163 13,303 12.1* 31,346 25,202 15.4
........ 14,174 13,015 12.5 40,532 28,256 18.2
ORIt i e 13,841 16,115* 11.0* 42,616 30,768 17.3
S ALt {v2h o W e e 14,977 16,300* 1X.0* 45,714 33,798 17.0
................... 20,843 16,684 15.2¢ 44,938 36,015 15.5
.................. 17,478 18,209 12.0 45,305 34,985 15.4
........ 18,406 19,276 11.8 44,749 36,898 15.0
Sy S vty 200,617 8.5 504,313 11.4
s T L PR L W 16,809 19,622 10.3 30,808 98,653 12.7
......................... 14,715 18,012 9.4 37,171 40,052 11.3
S rera e e et el 17,266 18,282 11.4 49,019 41,441 14 .4
W fescice Ao e alala e 17,489 21,648 10.6 44,276 41,861 13.7
................ b e 15,499 21,225 8.6 42,075 44,151 12.0
Vil 15.450 22,274 8.5 38,111 41,615 10.7
.................... 15,240 f 8.0 43,004 45,300 11.9
e e U e 15,085 25,504 7.4 36,781 43 991 9.8
September......... ... Shlslaiety e 20,022 27,777 9.0 44,123 46,841 11.6
Oiotaber. o ins s s B e o0 17,737 28,125 7.6 40,820 490,615 10.2
17,449 28,459 7.4 43,372 49,550 10.4
17,856 28,710 7.4 44,764 49,382 10.8
219,346 7.1 521,733 i 10.2
17,0056 27,000 7.8 42491 47,939 10.4
19,128 20,345 8.2 40,673 48,325 10.2
17,016 28,779 (ks 42,241 47,280 10.6
16,738 28,075 7.1 39,623 46,025 10.2
16,252 20,034 6.8 41,751 46,727 10.8
19,692 31,318 7.8 44,632 48,190 11.3
17,230 31,907 6.6 48,205 53,040 11.8
17,608 32,438 6.6 45,170 54,022 10.1
18,082 32,535 6.7 42 318 53,750 9.5
18,716 32,086 6.8 43,850 58,974 9.7
,880 34,446 7.4 45,880 % 10.2
20,900 35,308 7.2 44,884 56,614 9.7
224,684 6.3 576,233 9.0
20,988 34,632 7.2 47,780 56,751 10.1
17,213 33,663 6.1 dl,QJ? ) 8.8

19,740 32,858 7.1 51,084 59,190 10.4 °
15,724 32,786 5.8 45,481 60,191 9.1
17,975 33,274 6.5 19,680 61,054 9.8
8, 36,511 6.2 51,197 61,017 10.0
16,810 33,237 5.8 ,938 4,868 9.6
16,011 34,944 5.6 45,568 66,626 8.3
17,200 35,601 5.9 41,056 67,340 7.3
19,240 36,582 6.4 49,790 69,131 8.8
21,501 37,048 7.0 51,015 60,288 8.9
24,074 43,517 7.1 ,707 71,924 8.6
295,486 7-3 725,424 10.0
22,983 41,864 6.5 51,188 72,418 8.5
20,590 41,524 5.9 49,196 71,481 8.2
23,477 40 540 6.8 54,100 70 852 9.1
22,901 39 o979 6.8 54,442 71 697 9.1
23,171 39,657 7.0 56,207 73, 420 9.1
23,304 42.276 6.8 59,186 72,415 9.7
23,808 40,746 7.0 71,660 73 673 11.8
23,958 40,101 i (3,406 72 695 10.4
24,194 40,386 7.2 50,480 72 0.8
20,430 39,641 8.9 'l ¥ 271 73 471 11.8
27,755 39.367 8.4 66,465 74,082 10.8
20,735 39,245 9.1 69,814 73,875 11.3

1947
January..... s e R AR 26,366 38,264 8.2 69,988 69,935 11.6
RRUBIY -+ i s s r ek saaas 24,702 37,461 7.8 61,652 72,683 10.3
L R A 7y o A AT T e R 26,931 36,731 8.8 72,154 74,700 11,8
N s S A I S A i A 27,158 36,311 8.9 71,053 72,772 11.8
e e . s . YO s T 26,519 37,742 8.6 BB 432 76,024 11,2
2 T e S P 28,019 38,509 3.8 ,294 77,151 11.5
*Estimated.



BANK DEBITS, END-OF-MONTH DEPOSITS, AND ANNUAL RATE OF TURNOVER OF DEPOSITS
BY MONTHS, JUNE 1942 TO JUNE 1947

(Dollar figures in thousands)
Austin, Texas Beaumont, Texas
Year Debits End of Annual Debits End of Annual
and Duri Month Rate of Duri Month Rate of
Month Perio Deposits ~ Turnover Perio Deposits ~ Turnover
1942
JUDD; + v iienaenios A ot el o - . 45,638 36,993 14.9 36,212 33,403 13.0
OV 555 oo s ARV b Il S T s o137 - 45,800 37,740 14.8 34,718 34,880 12.2
RERRal L e R 61,437 39,560 19.1 37,458 35,646 12.7
Sepbember . iu v s ple s viTEons v 54,157 40,780 16.2 37,508 87,344 12.4
Ootober, . T iiaie ks R A 65,440 43,325 18.7 42,320 39,453 13.2
OO : 2 shn s TR s e e e e 67,754 45,943 18.2 43,132 42,707 12.6
92,228 47,074 23.5 54,565 46,036 14.8
18.9 648,000 12.3
47,337 16.0 48,932 45,096 12.8
45,241 17.9 44,206 48, 11.4
49,627 32.5 51,404 45,454 13.2
63,078 17.3 59, 52,375 14.8
52,192 19.2 52,442 51,884 12.1
50,110 38.56 52,800 51,708 12.2
52,987 18.6 53,761 54,721 12.1
52,277 14.0 51,983 53,596 11.5
78,155 20.8 68,165 52,166 13.2
67,200 11.4 54,431 065,822 12.1
68,858 12,1 56,675 58, 11.9
65,471 18.2 62,959 62,948 12.5
13.0 679,445 10.6
61,457 11.4 58,676 60,515 11.4
74,645 14.0 56,977 58,716 11.5
68,330 17.4 ; 60,633 10.8
,008 15.5 54,501 50,422 10.9
65,935 13.8 51,155 (4,336 10.0
86,300 15.5 57,364 62,257 10.9
70, 10.8 56,739 61,857 10.9
73,481 12.4 51,638 62,435 10.0
71,166 13.1 56,653 63,953 10.8
72,203 12.4 54,871 67,283 10.0
November........oveuuee O Yo i 58,285 60,656 9.8 57,273 71,740 0.8
Deosmber, ). . e v h b s Dy e vy 76,5660 83,214 12.0 70,133 73,502 11.6
L R e o 892,807 10.9 701,886 9.1
GANUAFY & J. s cen e aaine AR 102,109 86,959 14.4 64,572 72,163 10.7
February.......... et e T s 61,833 75,421 9.1 57,087 71,082 9.6
VRO (7L s kA sl ST reta e 97,966 80,5637 15.1 61,803 71,010 10.4
i\&ril ............................. 66,252 79,990 10.0 82,777 77,852 8.6
A A L R R A 63,405 77,740 9.7 58,094 78,083 9.0
e R SR e SRR 81,083 76,113 12.6 62,065 76,368 9.6
L L I, el e 70,051 76,736 11.0 59,536 75,631 0.4
e Y L W 58,245 77,081 9.1 54,740 76,315 8.6
September......,.... e N e 71,147 77,308 11.0 53,950 79,939 8.3
CIOBODIEE . - - o v v o o8 e vias vn i are e 74,304 82,811 11.2 57,079 79,166 8.6
NOVEIIBER. ..o oo aareisisise malsmias s ; 71,234 87,661 10.1 59,563 82,247 8.9
DMOATIBAT 1 5.0 s 4 acais LR e AT aleYe a 74,998 100,364 9.6 60,530 82,859 8.8
LT LN 4 i e SN 1,097,828 11.1 749,048 9.0
TONUATY 1kl s 58 ¢ b v S r AR T s 757 117,692 102,752 13.9 66,814 82,971 9.7
sy RO C e 80,486 102,230 9.5 58,232 83,469 8.4
30T T P L T I, 105,828 100,681 12.5 58,774 81,255 8.5
R N I i vis 84,142 102,809 10.0 627 83,213 B.2
L e B - 82,2490 101,866 9.6 57,324 83,607 8.3
L S Ve e D E e T e i@ e 06,206 98,567 11.5 57,355 81,259 8.4
1 R PR S e v e 79,663 101,326 9.6 62,743 79,639 9.4
T A AT e e S P i e 84,016 95,201 10.3 61,029 79,901 9.2
Beptamber. .. ool ¢ 100,410 97,070 12.5 61,039 82,312 9.0
COAODEE . s v v h sy 3 aa =0 Baleea i 87,077 97,951 10.7 68,196 85,150 9.7
o gt R Rt IFT A oy 2 78,791 94,595 9.8 66,504 85,907 9.4
December. . .....cc000e TR S Jarers 100,288 95,123 12.7 76,011 86,773 10.6
1947
TRONATY . o ojrows o s olvnrainrs o e et e . 123,266 105,024 14. 73,142 83,603 1
R 5 E © Gl bk At s 90,154 93,498 10.9 70,056 83,678 10.1
March. .. s §iras 928 04,853 12.6 71,440 81,864
April..... 05,572 98,190 11.9 72,345 81,440 10.7
MR i 89,362 95, 11,0 70,747 80,796 10.4
7 (1T e e (B R B ,302 96,892 8 73,067 81,107 10.8



BANK DEBITS, END-OF-MONTH DEPOSITS, AND ANNUAL RATE OF TURNOVER OF DEPOSITS
BY MONTHS, JUNE 1942 TO JUNE 1947

(Dollar figures in thousands)
Corpus Christi, Texas Corsicana, Texas
Year Debits End of Annual Debits End of Annual
an Durin, Month Rate of Durin Month Rate of
Month Perio Deposits Turnover Perio Deposits Turnover
1942

OB o st A AT e et s ni R AT o 31,808 27,896 13.8 4,114 8,682 6.2
ALL | A e A N ok 34,991 27,425 15.1 4,367 8,567 6.1
August. ... .. e N I et B S 39,013 28,483 16.8 4,134 8,622 5.8
Spmrernhir s e e ST v 37,317 20,947 15.4 5,262 9,004 7.2
LHEL T TSN 37,957 32,468 14.6 6,822 9,680 8.8
INOVEIIDEr: S bl R L el briatote s 39,133 33,311 14.3 5,563 9,811 6.8
3 5 R T I N X N 43,005 35,551 15.0 7,908 10,029 9.6
L A o o PO O RO o R g, 515,339 13.3 82,304 7.3
DRIORTY o oo e encins 4 A gty aard s 41,069 34,624 14.0 7,333 9,758 8.9
Wby v s nekiaie 38,263 37,110 12.8 5,102 9,807 6.2
L e R S S T o o 40,772 36,418 13.3 6,323 10,245 7.8
Ty | e eI i L e 43,730 30,832 14.5 7,730 10,074 9.1
S RSt W 0 5 e 41,031 36,082 13.6 9,470 10,686 10.9
SToR R Sy R G 40,857 37,864 13.1 6,309 11,087 7.0
QU s o YO AT Lo 00 41,915 37,637 13.3 6,135 11,106 6.6
b T A T O e R 43,190 40,752 13.2 5,713 10,027 6.5
e e CL ESRERRL L R 50,247 39,318 15.1 7,612 11,962 8.3
) T i 7 s S A ST DB 00 45,306 41,300 13.4 6,761 12,829 6.6
PONOIIDEE, < R it hn i waaioe s e 43,059 43,204 12.2 6,564 13,137 6.1
December. ...... e 46,110 43,847 12.7 7,243 13,797 6.5
1 o AT, et e 601,304 12.6 78,542 6.0
49,480 43,442 13.6 6,035 14,627 5.0
43,450 44,439 11.9 6,180 12,050 5.5
44,948 43,466 12.2 6,687 12,473 6.6
46,061 44,840 12.7 5,830 12,312 5.6
45,938 46,254 12.1 5,263 12,806 5.0
51,402 45,139 13.4 6,468 12,023 6.2
53,162 47,955 13.7 6,449 12,808 6.2
48,766 49,422 12.0 5,616 13,159 5.2
50,569 50,994 12.1 6,372 13,260 5.8
52,726 53,867 12.1 7,023 18,757 6.2
56,322 49,121 13.1 6,008 13,803 6.0
57,581 55,762 13.2 8,806 14,319 7.4
L A A A R e 3 707,639 12.1 84,160 4.9
8T U i U A O e R o R 57,878 56,013 12.5 7,082 14,574 5.9
PRDEAYY - i e e 48,617 47,139 11.3 5,200 14,852 4.2
IVERO G5t v e i ) e el A a e 57,713 56,089 13.4 6,746 15,248 5.4
T T S e e et 2 A AP IOy 51,084 57,658 10.9 5,840 15,002 4.7
R e e - e v e oo 55,121 60,033 11.3 7,264 15,278 5.8
FUD. 200w B L v bk v By 65,029 59,679 13.1 8,184 17,185 6.0
o el A T RN Ty 59,351 60,337 11.9 6,346 17,954 4.3
T S LU o P W 66,429 59,381 13.3 5,350 18,251 3.6
September......e0000004 o A 59,488 59,859 12.0 6,883 18,505 4.4
(00177) 7 R 4 SR, S wloTy S rhys 57,066 60,452 11.4 7,771 18,668 5.0
N ORI R 0k e s e Serara e sl s s 59,287 60,100 11.8 8,066 19,125 5.4
L OOBIOLIGE ¢ . 47 i (s ot a- YAl oo mace 69,676 64,138 13.4 8,928 19,707 5.5
776,257 11.3 100,849 5.3
68,094 68,635 12.6 9,560 19,618 5.9
51,345 67,008 9.1 7,188 19,241 4.4
70,647 68,830 12.5 7,673 18,802 4.8
87,564 68,702 11.8 7,402 18,849 4.7
63,809 66,900 11.3 7,958 18,871 5.0
65,035 66,553 11.6 6,528 18,643 4.2
65,143 70,035 11.4 6,752 18,546 4.3
69,084 70,687 11.8 7,242 18,400 4.7
59,854 71,451 10.1 9,141 18,635 5.9
63,910 69,503 10.9 10,457 18,966 6.7
60,148 69,619 10.3 9,723 19,186 6.1
70,824 69,788 12.2 11,345 19,415 7.1
64,005 68,457 11.2 10,993 18,996 6.8
59,792 67,931 10.6 8,400 19,152 5.3
64,207 66,611 1.4 8,815 19,446 5.5
63,772 66,002 11.9 8,245 19,215 5.2
66,938 64,882 12.2 8,186 19,385 5.0
65,660 63,604 12.2 . 8,606 19,063 5.4




BANK DEBITS, END-OF-MONTH DEPOSITS, AND ANNUAL RATE OF TURNOVER OF DEPOSITS
BY MONTHS, JUNE 1942 TO JUNE 1947

(Dollar figures in thousands)
Dallas, Texas El Paso, Texas
Year Debits End of Annual Debits End of Annual
and Duri Month Rate of Durin Month Rate of
Month ] Perio Deposits Turnover Perio Deposits Turnover
1942 _ .
N e D P A AR 370,609 275,592 16.6 44,223 - 36,269 14.8
4§71 ¢S e e s 300,872 287,007 16.7 46,012 40,311 14 .4
éugust ....... A SR e 397,319 285,131 16.7 49,493 44,256 14.0
September, , o 5 .. 423,006 310,832 17.0 46,635 44,976 12.6
L0 51750 S Sl o e 470,323 336,639 17.4 51,113 48,470 13.1
o Py D ST L O T 420,056 335,587 15.0 58,828 50,889 14.2
BIOOEIDET ., & 0w v ceeiais hais s meians s 510,352 339,335 18.1 63,310 55,197 14.3
A o e s e I T 5,599,916 13.8 678,637 10.9
January......... AT s e e 423,400 355,321 14.6 54,0561 56,741 11.6
N SSe  e 381,232 355,554 12.8 51,928 57,226 10.9
e U e sy e T ) 468,713 416,451 14.5 7,458 56,919 12.1
2 (R N A ) T T 484,005 334,405 14.6 65,503 - 59,930 13.4
N AN SR 427725 102,677 13.1 51,301 65,607 0.8
JUDE. . o vvee s P N e (e 447,316 396,768 13 4 08,561 62,249 11.0
TR e e e 446,883 405,083 13.3 53, 63,212 10.2
T P o L s 434,548 409,031 12.8 47,466 " 50,561 9.2
BODEEIMDEE . oo vl =m s e S 146 550,366 424,394 15.8 © 54,704 64,225 10.8
BT . s Wi s e TR £ 486,385 457,832 13.2 55,650 67,173 10.2
OO0 iy et o s el e 478,815 447,850 12.7 652,990 67,132 11.3
BEEmMBEr. i i v s e s e 570,628 425,251 15.7 65,747 68,856 14,6
1 s e e R R A S 6,526,796 13.2 718,574 9.8
January......... ST e o R 501,569 444,284 13.8 61,179 68,518 10.7
February........ o e 546,200 460,162 14.5 62,063 69,797 10.8
11T T RS R el e 517,331 457,300 13.6 64,607 69,552 11.2
AP R e T R e e 509,363 453,214 13.4 61,220 69,923 10.6
B o e e T e 511,070 457,668 13.4 66,883 70 345 9.7
T AR S R VN RN LT o S HR2,166 518,798 14.3 ‘© 59,833 72,899 10.1
11 e R e SR R S T s 514,319 519,782 11.9 52,246 73,484 8.5
T Ao = e 503,415 H4b,782 11.3 45,547 74 140 7.4
DEDAAIIHOE & sl es scn s e B - o 549,630 502,696 12.6 50,029 72,907 8.2
CRIRLIBT., . s rmte n v Bt RN, 446 78,601 509,129 13.0 61,520 74,103 10.1
THORBIRBCT. s oo v ieiviaceranie westoarkimretata: sio 539,064 517,320 13.1 64,814 78,007 10.2
Y T I ey 683,969 550,264 15.4 78,643 #3,393 11.8
E 12 e N A SR e e Rl e 1,057,650 10.6 808,870 8.9
JARMBTY s iiet e aliareiatass S s 633,803 548,478 13.8 71,484 83,952 10.3
71T 00 Y ) e Rl S B 510,804 550,206 11.2 60,205 84,007 8.6
DABTOE s v el it U P S 583,080 621,003 12,0 66,170 84,405 9.5
B e e N L 545,648 625,743 10.6 56,351 83,766 8.0
e e G L 790,447 626,700 11.3 64,342 84,704 9.1
RETIR L u - w0 Ty b A et oo 4 BB el 685,839 736,873 12,1 72,538 88,859 10.1
T e R e s e 1 v e 572407 711,718 9.5 57,886 89,285 7.8
T e e o U tres IO H34,034 y 707,731 9.0 54,652 90,202 7.3
September.......... R R 491,157 608,523 8.4 58,510 93, 733 T
(81 |1 R o o e P 549,922 721,214 9.2 72,674 96,5866 9.1
I OVBINIAY - 2 015 s ale ald wia me Dyl R B a7 = 5 581,769 705,686 9.8 84,342 .103,749 10.1
December, , .. .... e S SR AL 778,104 755,163 12.8 80,7106 112,592 10.0
4 G N T e W R A IO 8,625,615 12.2 1,081,920 9.8
JADUATY. . o v0vin oA e te i AR (s o 667,516 766,226 10.6 92,916 112,782 9.8
BORETALNE . . roniate1d 5 M a4 R e 571,593 772,481 8.9 74,549 114,532 7.9
AN b L e s e TR e 634..108 756,808 10.0 81,172 111,630 8.6
155 U e e Srrh g S 699,336 733,938 11.3 79,546 112,114 8.5
8 IR U I A RN S e 683,332 726,054 11.3 87,600 111,148 9.5
L R A TR e SR S AR 713,020 698,214 12.0 R? 275 108,504 9.1
T S T e s e e S S 752,827 (86,529 18.1 30,24-.! 108,537 9.5
RIPRE (V2 e e el RSk 725,951 673,381 12.8 81,878 105,673 0.1
Sapbemthay: | b . el v LIRS L. 702,747 674,845 12.5 89,801 107,309 10.1
7 ST IR e R | 780,940 667,850 13.9 103,398 106,483 11.6
INOYDITOCR, o)) s:v s alnceaTe e s il L 770,508 637,370 13.9 104,603 112,547 11.5
EIOCOBTORWIL L ¢ o v a0 0 eiais wre o aima]iore e ¢ o s 923,337 650,267 16.9 117,847 110,462 12.7
1947
| [STE o Sl (TR £ e e A 817,881 637,795 15.2 105,596 108,148 11.6
] 523 T e T g iy e S 768,603 646,001 14 .4 89 826 109,974 9.8
INEIED .. e A R 753,803 645,159 14.0 108 671 106,262 12.1
Fo5ch ] DR = e - 786,088 649,804 14.5 98,430 105,616 10.9
]\Rl.y ............................. 820,466 649,954 15.1 097,440 104,190 11.2
O o avica o) oo Moot mTe) o [ Tare e viaa s 806,151 664,061 14.8 89 202 104,426 10.3

9



BANK DEBITS, END-OF-MONTH DEPOSITS, AND ANNUAL RATE OF TURNOVER OF DEPOSITS
BY MONTHS, JUNE 1942 TO JUNE 1947

(Dollar figures in thousands)
Fort Worth, Texas Galveston, Texas
Year Debits End of Annual Debits End of Annual

and Durin Month Rate of During Month Rate of

Month Perio Deposits Turnover Period Deposits Turnover
98,766 15.8* 33,5630 43,870 9.5
105,587 16.0 36,260 46,035 9.7
111,719 14.5 34,004 48,331 8.6
121,401 14.8 32,439 51,791 7.8
134,256 14.9 50,367 50,184 11.9
134,536 13.9 34,023 51,217 8.3
145,674 16.2 42,854 52,208 10.0
14.0 496,106 8.7
152,813 12.6 35,0561 55,639 7.8
149,622 11.2 37,475 55,469 8.2
150,606 15.1 39,107 55,420 8.5
156,200 14.3 41,099 56,083 8.9
3 162,458 13.2 36,735 56,098 7.8
I o e i i bt 192,194 161,080 14.3 40,467 56,141 8.6
T T e e e I el 237,094 161,987 17.6 39,010 58,304 8.2
L e (e g 177,706 165,413 13.1 40,470 - 57,823 8.4
o A S S S R S 218,767 170,378 15.6 52,879 56,963 11.0
XD § o ithasia saniaion atessieati mrato are 198,195 182,302 13.4 42,095 59,030 8.9
NORIDER . s i s Glanamaass's 200,369 181,173 13.2 42,348 58,808 8.6
EIGORIREEES |, ralatalalsisi's {as bl bipa oot 235,150 178,200 15.7 48,470 60,332 9.7
1944, ....... . AT PO o SR K S 12.6 539,307 8.3
WBDURIY. | o o:smaieas sio eniawsissss e 225,297 187,472 14 .8 44 308 62,068 8.6
S RITEAIT o are iwinie s/s0s1ic8 o scn) ;a1 a6 oiis 0 190,510 193,065 12.0 47,267 62,262 9.1
IVEBEEI. v vs snre e scnsriaipistarints 195,958 186,842 12.4 43,780 60,514 8.5
S B REE e . L 185,423 184,301 12.0 41,432 60,640 8.2
e S P SN R P e e T S 204,004 194,820 13.0 40,140 61,137 7.9
R Bt et o Gt i eSS T 232,082 208,031 13.9 53,116 66,636 10.0
L A e PP o s 215,168 214,481 12.2 45,986 66,012 8.3
August.......... S RS R AT 205,233 212 844 11.5 42016 66,118 7.8
Beptamber. . . cocvn v uisnssicansosen 246,740 221,309 13.7 43,060 66,005 7.9
B T R SR 207,289 208,023 11.5 43,735 66,663 7.9
ey, el gl I s o 203,314 221,812 11.3 44,148 68,882 7.8
RO o et o i e 624,381 226,076 14.2 48,510 70,062 8.4
IS~ s Gl et e ek tee 2,624,195 10.8 548,165 7.4
TR 2 s ataisarnsiaiis sialuiisaraaieaviass 227,576 220,984 12.2 45 68,000  for
PR . il tieranlarn ootk aina)aiatialntie s 227,965 220,918 12.4 37,267 71,338 6.4
MR e e 224,125 220,697 12.2 g 68,768 8.6
L e S R B P P e e P S 192,011 224,420 10.3 40,865 70,066 7.1
o oy i iy NN e S 224,200 231,016 11.8 43,577 72,470 7.3
TR L e L ok ool e amcich L dlaf 250,228 246,708 12.6 53,999 75,079 8.8
ST T Sl Y SR Sin ity 212,810 247,106 10.3 47,843 74,809 bt
A O R e L S T e 103,656 249,606 9.4 44,749 76,154 7.1
BOPTAIIBET o v rerastarasiainiataleia ol she ol 193,128 245,732 9.4 41,792 75,931 6.6
IR NNY o 28 (eralataala e s ntatar i wiwsiinis 203,803 250,661 0.8 44 587 77,243 7.0
I (1) oo - SR U R R S S 228,556 272,513 10.4 44,559 80,808 6.7
BDRMDBE. i o sivaia i isale TR etaTa e 246,047 283,026 10.7 53,371 82,617 7.8
1946....... el S S 4 10.5 641,410 7.6
215,732 288,610 9.0 52,275 83,208 7.6
195,677 290,614 8.2 43,246 85,020 6.1
218,050 284,539 9.1 58,671 85,687 8.2
209,835 284,353 8.9 50,607 85,530 7.1
223,428 287,294 9.4 53,235 86,414 7.4
254,322 285,491 10.7 54, 83,612 Tk
305,746 283,320 13.0 57,202 85,401 8.2
259,708 281,425 11.0 55,030 - 84, 7.8
229,853 281,157 9.8 49,509 83,795 1
272,390 279,000 11.6 52,579 82,507 7.6
266,411 276,347 11.5 54,871 82,714 7.9
814,402 267,773 13.9 60,188 82,664 8.8
268,802 266,277 12.1 56,119 82,584 8.2
238,140 265,041 10.8 50,101 85,541 7.2
265,069 270,959 11.9 60,496 84,058 8.5
278,844 273,059 12.4 57,697 86,134 8.2
278,422 275,198 12.2 60,594 89,982 8.3
326,670 271,943 14.3 59,349 88,918 7.9




BANK DEBITS, END-OF-MONTH DEPOSITS, AND ANNUAL RATE OF TURNOVER OF DEPOSITS
BY MONTHS, JUNE 1942 TO JUNE 1947

(Dollar figures in thousands)
Houston, Texas Laredo, Texas
Year Dehits End of Annual Debits End of Annual
and During Month Rate of Duri Month Rate of
Month Period Deposits ~ Turnover Perio Deposits ~ Turnover
1942
TS v o T e el L 355,192 330,177 13.3 O GINL T.976 '10.9
v i Sy A et am e 374,132 385,867 13.4 7,622 8,043 11.4
{\ugu.ut, ........................... 372,215 340,672 13.2 8,008 8,254 11.8
LI T e SO R e SO 374,502 348,151 13.1 8,605 8,411 12.5
Qotober....civtss e A e e 429,033 361,810 14.5 9,351 8,082 13.0
INDVEIBAr: s craaa e sprrnae 0 398,626 381,189 12.8 9 358 9,785 12.0
o e R K 510,690 417,194 15.6 10,447 9,403 13.1
RN e irach s me e WM AR TP 4 % 5,570,353 12.1 129,276 10.7
BT T ) e S L L e | . 418,220 414,047 12.1 9,853 10,614 11.8
FRDPOBRTY .\ ciie s o srm oisin mstecerr aiamiiias s 373,434 421,847 10.7 8,003 10,703 10.1
3, E ) Y e A e S 452,161 409,619 13.1 10,844 10,687 12.1
[ N e e e 11 eviae. 484138 435,191 13.2 11,483 12,316 12.0
NN i s it e s s et a e e Rk e s 425,219 449,035 11.5 11,134 12,697 10.7
G = s s b MV A e 473,746 455,061 12.6 11,216 12,672 10.7
TR i e S R R N % s 456,831 457,618 12.0 10, 951 12,422 10.6
Tt e 452,343 467,203 11.8 10,285 12,112 10.1
September. ........... 519,684 478,985 13.2 11,200 12,535 10.9
October. ............ 480,555 509,271 11.6 10,424 12.878 9.8
November 481,850 510,469 11.4 10 B75 12,703 10.2
December 572 163 526,630 13.2 rf 12 Ty s 13,067 11.3
{5 L SRR e e e e o el 6,491,289 ' 11.4 140,938 9.7
BORHATY - v o o s 520,985 532,046 11.8 11,196 13,772 10.0
February........ e R N v 479,857 541,667 10.7 11,901 13,893 10.3
LT R e e S S e i 554,375 534,209 12.4 11,448 13,813 10.0
T R S T A R 500,232 541,432 11.2 11,458 13,220 10.2
T e AT O TS 525,668 546,615 11.6 12/834 13217 11.6
June,..... R L U r e ke S s e 507,248 574,197 12.8 13,080 13,953 11.5
T (ot e g 528,704 569,011 11.2 11, 1380 15,819 9.1
AROEL .« ;< «arasviiaia/s e v s Finaad s 540,403 584,612 11.3 11,143 13,958 9.0
MEODRAIMBEN. < ites iy iania ot ch R iiatc s 522,846 566,376 10.9 10,920 15,201 9.0
SN TS e 534,674 578,255 11.2 11,472 15,705 8.9
INOVEIMDEY: . o oo i sl e e areratare s s 541,686 592,698 11.2 11 7(?0 15,279 9.1
01T A S S o 7 644,571 652,013 12.5 12,391 16,917 0.2
e e e A e s .o. 7,065,345 9.9 147,830 8.3
BT o Nl | ST L S 588,434 632,951 11.0 12,301 16,201 9.0
FOBEUALY . - - - v st o mn s siran s s 503,157 649,567 9. 10,522 16,815 7.7
L R S i ,393 649,268 11.8 12,604 14,548 0.6
R R PR S e S e O 564,337 664,755 10.3 12,223 15,502 9.7
) TR LN e 588,885 659,470 10 4 14,024 18,088 10.1
B oy T i v ATe e o D s e a' s 061,360 756,130 11.0 14,007 19,082 9.0
I s R el e R e s = 572,881 729,866 9.2 12,753 18,829 8.0
ol e e o (e e ey <. o e ‘3—1»6 105 723,398 9.0 11,745 18,006 7.9
Septanibey. S sl U deeEe L 559,987 711,875 9.4 11,199 18,389 7.4
5 T T P S R e 533,412 735,438 9.1 11,606 18,256 7.7
INEenber L. L e 595,625 761,649 9.6 11 859 19,222 7.6
T T NS T < T 696,269 839,339 10.4 12, ,807 20,522 {4
R T O R Y S S 8,183,040 10.5 181,435 ‘8.5
A Ty A e Ry U R e A A 636,286 800,268 9.4 13,830 21,012 8.0
BRNTORYY. s SRR e s e 566,838 822,564 8.1 13,748 21,705 gl
(7 P TR S Sy i D S 666,873 798,284 9.8 14,858 21,259 8.3
e I e e e 624,524 791,499 0.5 15,4956 21,212 8.8
2 I 656,008 806,473 9.8 16,379 92,520 9.0
N T T 672,717 785,630 10.2 15,140 22,019 8.2
S cos s e oo v lete aa ot e ae 6 682,115 771,179 10.6 14 827 21,765 8.2
ARG <5 v os v o aireimrerisr s Tie s e o3 695,503 764,693 10.9 15 175 21,202 8.5
DApbADAbOT. . iivv sa s e was e s 692,835 758,550 10.9 14, 458 20,887 8.3
CIODEY il i st s s s s 738,881 748,177 11.8 15,604 20,202 9.1
NOvamber. i ki e e i e 733,655 745,327 11.8 14,827 20,497 8.8
BT T AR A R A e 516,625 746,205 13.2 17,094 21,430 9.8
1947
JANUBYY . « « hosia v arsieie o vie via ek Sis e aces 770,835 751,112 12.4 17,138 20,649 9.7
WBRIIATY .. . & o o doevo v e e o s 683,951 723,370 11.2 15,141 20,500 8.9
March. . i 755418 728,002 12.5 17,314 20,107 10.2
April. .. it 752,618 744,012 12.2 16 807 20,160 10.0
R et AT e 787727 750,155 12.6 IB 678 21,326 9.6
T P T e o b P ety 787,609 770,500 12.5 14,687 20,279 8.5
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BANK DEBITS, END-OF-MONTH DEPOSITS, AND ANNUAL RATE OF TURNOVER OF DEPOSITS
BY MONTHS, JUNE 1942 TO JUNE 1947

(Dollar figures in thousands)
Lubbock, Texas Port Arthur, Texas
Year Debits End of Annual Debits End of Annual
and Dur; Month Rate of Du:i.gg Month Rate of
Month Perio Deposits Turnover Peri Deposits Turnover
17,941 14,552 15.6* 16,440 14,280 14.3
17,353 14,812 14.2 15,747 13,952 13.4
16,241 15,067 13.1 15,822 14,591 13.3
15,514 15,565 12,1 16,608 15,310 13.4
20,089 17,101 14.8 16,649 16,432 12.6
25,822 20,651 16.4 15,973 16,051 11.8
24,776 21,333 14.2 19,084 19,547 12.8
305,534 12.0 249,724 10.8
23,901 22,579 13.1 19,370 21,473 11.3
21,888 24,102 11.3 18,740 20,112 10.8
26,049 24,849 12.7 21,068 20,730 12.4
20,083 22,434 14.8 20,474 20,847 11.8
20,785 23,651 10.8 18,845 3 10.4
21,474 23,302 10.9 19,569 22,856 10.4
20,553 23,515 10.6 18,959 22,710 10.0
19,925 24,405 10.0 18,715 25,637 9.2
26,154 23,642 13.1 24,664 24,288 11.9
, 29,203 13.3 21,493 006 10.7
33,858 381,438 13.4 22,180 26,168 10.6
32,628 32,322 12.2 25,638 26,145 11,8
340,717 10.3 280,215 9.6
32,036 32,071 11.9 24,316 27,248 10.9
30,522 31,434 11.5 24 27,747 10.4
28,959 31,468 11.0 25,034 27,315 10.9
25,874 31,200 9.8 22,237 28,429 9.6
24,374 32,165 9.2 21,802 29,548 9.0
26,700 30,238 10.3 25,039 28,868 10.3
23,043 30,708 9.5 24,133 28,544 10.1
23,690 31,545 9.1 22,450 30,398 0.1
007 32,894 9.7 22,103 20,802 8.8
29,536 34,939 10.4 21,873 29,840 8.8
by e L 34,838 37,696 11.5 23,311 30,419 9.2
: 39,152 10.7 23,857 30,501 9.4
382,836 9.3 273,954 8.0
38,395 39,810 11.6 24,270 31,270 0.4
30,166 40,166 9.0 21,610 32,829 8.0
33,339 40,014 10.0 410 33,098 0.6
28,667 40,862 8.5 23,058 33,402 8.3
30,593 40,434 9.0 23,508 33,284 8.4
33,731 39,171 10.2 24,954 33,6562 9.0
28,5611 39,8556 8.6 21,378 34,389 7.6
26,188 40,045 7.8 9 35,367 7.9
41,846 8.0 20,722 35,313 7.1
31,037 43,608 8.8 18,047 35,548 6.4
37,072 46,707 10.1 21,534 36,314 7.2
36,705 42,324 9.8 600 37,204 8.0
503,394 9.2 317,359 7.9
40,373 52,700 10.2 24,564 39,225 Tt
36,148 51,940 8.3 24,285 39, 7.3
39,310 51,179 9.1 25,800 39,479 7.8
% 52,818 8.9 25,8565 41,131 T d
36,856 56,808 8.0 24,671 40,581 7.2
41,251 55,427 8.8 25,522 39,647 VY
38,399 54,060 8.4 25,080 41,5683 I )
38,157 55,574 8.4 290,276 41,468 8.5
38,583 55,23 8.4 ,309 40,622 =7
47,707 55,083 10.3 29,033 40,000 8.6
50,003 56, 10.7 27,085 38,732 8.3
58,008 57,677 12.1 28,880 37,877 9.0
1947
T T Ly S e I e R | o A 52,830 57,488 11.0 28,502 39,238 8.9
February...... A I i A 45,424 56,161 0.6 27,287 39,555 8.3
MIRERD S et il s A ST R 47,756 56,348 10.2 28,758 38,608 8.8
R e e i 46,905 556,775 10.1 28,093 38,287 9.0
PR LT o ) R o 48,687 54,062 10.6 31,096 38,752 10.0
08 avs n o ot G W 2 46,584 56,201 10.1 20,707 37,922 9.4



BANK DEBITS, END-OF-MONTH DEPOSITS, AND ANNUAL RATE OF TURNOVER OF DEPOSITS
BY MONTHS, JUNE 1942 TO JUNE 1947

(Dollar figures in thousands)
San Angelo, Texas San Antonio, Texas
Year : Debits End of Annual Debits End of Annual
and : During Month Rate of Durin Month Rate of
Month Period Deposits Turnover Perio Deposits Turnover
1942
L+ VR A S T O Tt 2 TS 7 P 14,532 13,504 13.6 - 111,343 111,279 12.1
T S R g T Gy e (e 1 14,825 13,641 13.1 . 108,923 118,189 11.4
o SRRy S e 13,717 14,049 11.9 111,560 . . . 124,520 11.0
BaDtembar. . (.. B b s i 17,558 14,836 14.6 111,024 . 131,417 10.4
LIGHODEY. ... . 1 B o e od el K Y2l e 17,120 4 15,817 13.4 155,830 147,412 13.4
DIOVBIODET . v, &s seat) anew (s ece-a b e rdhsrs o s 14,125 17,169 10.3 118,243 . 151,379 9.5
TRBCHIIAL, + oo o oeets A A 14,943 17,844 10.2 147,438 .. .. 180,547 10.7
TN aE L Sl T 172,760 . 8.5 1,604,415 .. . .. 8.2
January........ S 1414 1Ay WD s 12,796 17,756 8.6 115,882 ... ... 172,543 7.9
LT s e e e T T 11,023 18,135 7.3 . 116,614 . .. . 174,851. 8.0
I EV N E L e e T e 14,589 17,795 9.7 - 136,285 . ... . 172,264 9.5
April...... e e R 15,011 T 18,210 10.0 .138,991. .. 189,141 9.2
e e I e 14,286 . 18,668 9.2 131,384 ... ... 199,203, 8.2
SN, . g e i e oo o R bl e 15,519 19,185 0.8 144,908 191,601 8.9
A S o b LR 15,484 20,211 9.5 . 128,401 214,791 7.6
T T U I - et O e P SR 12,635 21,469 7.3 -126,076.... .. 198,661 7.3
2 o T R SRR P e S 16,883 22,033 9.4 145,874 . 205,188 8.6
115 | DR ey st S i v e 15,658 23,022 8.4 130,601 . 214,674 7.4
NoVember. . i Sl v R R e s s 13,405 22 801 7.0 . 134,206 213,337 7.6
Dpoemaber; i e e s 15,471 - 23 192 8.0 155,194 . 200,134 8.8
186,758 7:7 1,757,610 . .. 5 A 7.6
14,528 22,028 7y -138,220. . . ... 210,700 7.9
12,706 22,106 7.0 (139,409 . . 215,870 7.8
14,003 21,874 FiRC 143,081 .. 216,667 7.9
12,709 21406 7.1 142,357, |, . 213,243 7.9
14,286 23,236 i 148,585 228,949 8.0
21,596 24 847 10.8 163,618 . 230,38 8.5
16,563 25,472 7.9 154,536 236,205 7.9
13,843 25,801 6.5 137,156 237,501 7.0
15,389 25,970 7.1 136,139 233,439 7.0
14,887 26,175 6.8 140,113 237,536 |
16,008 26,646 7.3 142,183 254,772 7.0
20,150 26,685 9:1 172,223 260,256 8.0
MRt S et O e A & 216,662 6.8 2,002,266 . 7.1
0 T PR A L e S 18,169 26,828 8.2 163,360 252,928 7.7
T T R i e S N P 13,900 26,847 6.2 140,739 255,276 6.6
e R S RS 16,008 26,542 7.2 164,177 255,003 7.7
Bl L 6 NIRRT | 15,374 28,209 6.7 147,452 257,641 7.0
5 S A0 S, B e 17,505 29,351 7.3 173,716 . 266,403 7.9
e N TR e 21,123 31,838 8.3 181,707 284,740 7.9
T R B T N 18,857 33,039 7.0 162,198 285,723 6.8
PNBIRE oo dinceoe w i b (o Ta e a3l 16,070 33,705 5.8 160,939 290, 6.7
T s S R T 18,959 34,151 6.7 155,427 291,167 6.4
T L A oo L 10,483 35,402 6.7 169,360 301,842 6.8
November. . .... A Reath s ta s R AT A 3k 21,004 37,085 6.8 181,685 318,214 Tk
ENSOBTIIEI: £ 1152 e s W 20,030 36,592 6.5 201,506 335, 7.4
BN 5ok S S Ll s 286,692 7.6 2,485,139 ok e
SRR e R N 22,5641 35,620 7.4 197,287 . 833,243 7.1
R R L e 19,021 36,549 6.4 172,328 340,352 6.1
L i Y aedy = p 21,026 36,004 7.0 205 430 332,475 7.3
F | R R A A s s e 23,929 36,662 7.9 201, 1146 333,624 7.2
T N i e St o 22,812 37,792 7.3 205, 475 331,604 7.4
e P e 24,872 38,425 7.8 208, 826 328 717 7.6
1 AN W e T AR P o e 26,270 39 919 8.0 218 192 331,108 7.9
At v T A e 24,454 39,324 7.4 207 301 327,445 7.6
Baptetnber: o s e e 5 23,913 34,475 7.8 1 97,952 325,640 7.3
Detabens: - i s Yo o 27,517 390,224 8.4 217,135 325 501 8.0
byt SO O g i T 24,609 38,727 7.6 214,277 321,157 7.9
LB T B S e 25,728 37,623 8.0 230,784 315,758 9.0
1947
AT g, Rt P e B ke e 22,706 37,659 7.2 223,787 307.626 8.6
FADIBYY 25 2 a5 v A s s 0/ At ate 21 729 35 032 7.2 196 838 309 986 7.7
W Rpeh T L T R s RS e 23 086 34,521 7.9 221, 969 314, 439 8.5
T e e S 22,028 33,804 8.0 227911 311799 8.8
A e R et 23,413 34,785 8.3 233002 313879 8.9
EVIAL Pl e (R T T 26 510 35, ,855 9.0 21_8488 h _312 790 8.4
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BANK DEBITS, END-OF-MONTH DEPOSITS, AND ANNUAL RATE OF TURNOVER OF DEPOSITS
BY MONTHS, JUNE 1942 TO JUNE 1947

(Dollar figures in thousands)
Texarkana, Texas Tyler, Texas
Year Debits End of Annual Debits End of Annual
and Durin, Month Rate of Duri Month Rate of
Month Perio Deposits ~ Turnover Peri Deposits ~ Turnover
1942

June..... 7,858 11,186 8.5 13,088 14,086 11.4
Julyal . o e 7,842 11,690 8.3 13,101 15,337 10.3
P e [ A e 1 i 7,565 11,817 7.7 12,704 15,606 9.8
September.......c..... ile 7,442 11,712 7.6 13, 711 16,065 10.4
Crtitle on MERIIE  rrasaad - 8,138 12,873 7.9 ‘14 ﬁt}ﬁ 18,170 10.2
e RSSO R 7,825 13,046 7.2 14250 19,208 9.1
December. ........ P o 0,344 13,232 8.5 16286 22,637 9.4
FET ST N R .. S 97,325 6.9 218,243 8.3
JANUATY. . .ovuvnnn T T ST e 7,018 18,670 6.2 14,534 22,680 7.7
TRBBIAYY, b S o oo BT (45 6,130 13,022 5.3 13,010 . 23 187 7.3
LR L e . L 7,802 14,163 8.7 17,092 22,301 8.9
Y s e g e et viviv viwn- e e s A bve 9,216 14,0856 7.8 18,804 25,757 9.2
B e slan e e b e ey s e Aot A 6,842 14,321 5.8 16,418 25,249 7.7
BT Pyttt o b B SR R . 7,775 13,755 6.6 19,629 25,579 9.2
AL G AT R e R L) & aa aa i a  a HlB 7,181 13,897 6.2 18,488 26,756 8.5
August....... o USS e  O 8,140 13,309 7.1 17,208 26,172 7.8
e R R G 9,426 13,645 8.3 21,293 28,441 9.4
e T o r s AT e 9,000 14,302 7.8 19,119 i 7.9
November......cco0evaus S e 8,298 14,280 7.0 20,976 28,763 8.6
TRabae & oy L e 2 10,448 15,332 8.5 .. 20,772 29,840 8.5
L A e A T T s e e 109,168 6.4 266,836 8.0
JORBATY 5o vaises R L L 8,848 15,321 7.0 20,318 28,083 8.3
RONTHRIY 5 sa s s inss oanris sxpiaieas 8,916 16,128 6.8 20,729 31,427 8.3
Mayeh: o000 R oA Ve 8,559 16,546 6.2 21,172 31,376 8.0
T S e TR ARAR S R 8,702 16,001 6.5 20,241 30,578 7.8
T e e o ] 7,444 16,458 5.5 20,849 30,932 8.2
AT e L PR 9,791 17,085 7.0 24316 35,936 8.8
GO o et s b s 4 s i o A 8,539 18,129 5.6 22,460 34,911 7.7
August...... Y| 8,252 18,010 5.5 22,743 34,131 7.0
T i b O SRR (o P S 8605 ¢ 5.8 21,960 34,080 5.5
EOUOT, - 2 s e ats b st ls et 10,672 17,488 72 22,702 33,844 8.2
November. .... S AL . 10,373 17,242 7.2 22,878 36,688 7.8
PIselmber, ; wiius s ricc i tiieeaes e 10,677 18,397 7.2 26,468 38,557 8.4
AR s IR X e 121,448 5.6 309,393 7.6
T Ay AR | s 10,048 18,152 6.6 25,402 36,899 8.0
Lo o e N kot 8,112 ,260 5.0 21,420 36,910 7.0
Marohl vt s son s 1 10,603 20,038 6.1 24,207 37,342 7.9
Anrile. s KL el En i Y b e 9,441 22,041 5.3 23,627 37,041 7.7
o pes o s Lo SRS S sesa 10,904 20,436 6.1 25,181 39,344 7.9
TR st e wakats SioA Tl e R 11,189 21,051 6.5 25,850 41,259 0.7
JH S AR e 8,789 22,174 4.9 24,606 41,267 7.2
ARplsts o S b s AR 8,038 22,278 4.8 24,126 41,144 7.1
Beptambee, ot s sy A 9,673 22,233 5.2 23,650 41,382 6.8
October. ...... S S e . 11,090 22, 510 6.0 30,510 41,321 8.9
ey e L s R L L g T 4 S 11,802 23,135 6.2 28,655 45,877 7.9
(57 e e o S Tl R e L 10,959 25,252 5.4 32,159 50,750 8.0
150,096 6.1 371,241 7.8
10,658 25,171 5.0 20,704 51,321 7.0
9 25,814 4.6 26,792 51,446 6.2
11,643 25,611 5.4 ,853 50,5691 71
12,410 25,077 5.9 31,021 49,489 7.4
11,384 25,080 5.4 30,279 48,251 7.4
11,915 24,083 5.8 29,562 48,282 7.3
12,308 24,440 6.1 30,246 46,716 it
12,793 23,912 6.4 31,959 45,470 8.3
12,639 23,742 6.4 30,427 45,254 8.0
14,358 23,823 7.2 34,060 44,476 9.1
14,572 23,789 7.8 32,369 44, 8.8
15,848 24,398 7.9 34,969 44,595 9.5
15,084 22,322 7.7 33,713 43,913 9.1
12,353 22,034 6.7 20,617 44,008 8.0
14,271 22,155 7.8 32,733 42,612 9.1
13,381 21,6290 7.3 31, ,784 41,971 9.0
13,214 21,801 7.8 35 515 47,720 9.5
12,276 21, 1920 6.7 31,483 46, 781 2.0




BANK DEBITS, END-OF-MONTH DEPOSITS, AND ANNUAL RATE OF TURNOVER OF DEPOSITS
BY MONTHS, JUNE 1942 TO JUNE 1947
(Dollar figures in thousands)

Waco, Texas Wichita Falls, Texas

Year Debits End of Annual Debits End of Annual
and Durin Month Rate of During Month Rate of

Month Perio Deposits ~ Turnover Period Deposits ~ Turnover
22,477 24,700 11.3 18,864 28,135 8.0
24,635 26,638 11.5 19,736 28,599 8.4
25,093 27,225 11.2 19,554 29,324 8.2
26,253 29,091 11.2 22,357 29,475 9.1
29,945 31,840 11.8 21, 489 31,522 8.4
25,676 33,180 9.5 21, 1237 33,328 7.8
29,275 35,217 10.3 .404 37,488 9.2
1943... .. o o B SO 326,349 8.5 290,290 741
AAAEYS S5 vy S T A LA | L 24,272 34,798 8.3 20,549 37,370 6.6
L o e i DS e 22,495 35,026 07 21,776 38,015 7.0
T DR AN e S I 35,206 35,475 12.0 ,482 37,849 7.8
v (N WA NLT 31,018 36,780 10.3 25,778 38,974 8.0
RS LU L N, S ,863 38,055 2.3 20,500 39,804 6.2
OB e 1307 womi s S b e b 25,731 37,473 8.2 24,507 40,326 7.3
T A PR T L 8 N v (oL P 23,412 38,712 7.3 23,866 3 7.1
e e PR o Sy s A1 1y FR TS 23,065 38,750 7.4 21,570 41,812 6.4
beptf-mbm ........................ 33,670 40,173 10.2 28,471 42,368 8.2
EWEODOL: (. T v s e R S e s 25,923 42,341 7.6 24,277 43,603 6.7
INOTEIDDET G jila 1 e nina e S e 7' 25,428 42,431 7.2 24,635 44,474 6.7
5T YT e e S 29,367 41,947 8.4 29,870 44,186 8.0
AN T T A e : 333,163 7.3 331,785 6.7
AVBRRATABIN < fo s3T5 S o 27,255 42,001 i 26,899 44,088 7.3
e T e b o e 25,010 43,226 7.0 25,880 45,6561 6.8
ERTEh. s e AT R e 26,872 42,704 7.6 27,696 44,752 7.3
RN kel Lol D A A o : 24,844 41,220 -l 23,885 44,901 6.4
R e RS AR A A L 22,131 41,661 6.4 28,030 46,198 7.4
BB 2o b RS 30,468 46,262 8.8 32,652 50,073 8.2
R S T ES S 26,403 46,827 6.8 28,532 51,435 6.7
e LN G i 26,183 47,764 6.6 25,144 51,206 5.9
LELTETONETT e N KT 27,367 47,870 v 25,059 50,338 5.9
Cahar e U LY N TN S . 20,872 47,077 7.6 , 048 51,642 6.4
INOVEIMEET: 0 C ooihisiaa S es a3 o 31,893 47,332 8.2 28,275 54,016 6.5
BIBORIBRT . o <viinisn sarsiss s aielsiale 4505 34,865 50,446 8.6 ,280 57 441 7.2
BRI Tk 365,245 6.4 395,175 6.3
SRR LS. o e e 32,1656 51,807 7.6 32,425 56,6560 6.8
LI | L, e e GO T 25,309 52,757 5.8 26,550 56,522 5.6
L P SR D T 29 419 52,705 6.7 30,262 55,488 6.5
gl s |G L1 e M | ,ﬂﬂa 52,820 5.9 29,126 56,150 6.2
L R R e e 27,923 54,645 6.2 33,386 56,955 7.1
A D o R S I e 31,248 55,358 6.8 37 543 62,759 7.6
WSS s ot i S e 26,207 46,175 6.2 32 359 63,316 6.4
LT A N e L ey ey 27,882 58,115 6.4 X 64,008 5.6
BNt o N i e d e i 27,736 59,519 5.6 30,239 64,600 5.6
OBEODRE ey s b sveis STy e 36,125 61,759 7.2 34,502 66,036 6.4
November. ,..... et A T 35,277 66,493 6.6 38,101 72,757 6.6
Depemnbals N o a e 39,801 71,095 7.0 40,788 74,844 6.6
RO o o e e A 508,705 7.4 479,237 6.7
[T e R e 39,175 71,464 6.6 39,397 74,751 6.4
BBINREY o2 -s i oo S 5 35,171 77,613 5.6 35,483 77,841 5.6
1 5 P RO L A gk S = o A 43,472 71,815 7.0 43,440 72,516 7.0
Apriloiico, S O e tare 3on 37,183 71,049 6.2 37,912 72,216 6.2
s s e e e AT S e e 37,837 70,703 6.4 39,043 71,341 6.5
LT S R P L S 39,544 08,528 6.8 30,026 70, 764 6.6
L e R I 42,367 69,280 7.3 37,181 70,797 6.2
Tt O T o L T 41,119 68,720 7.2 37,500 69,745 6.4
g i) S R s e S 48,180 63,749 3.8 37,078 69, 1092 6.4
BIotabor. . v s oy b R 47,942 64,146 9.0 42,867 68.912 7.4
ILoh g s PO o S ) I 46,147 65,574 8.6 43,574 67,367 ol
EeeOrber. ' . o s ey aaa alaties 5 s 50,558 62,921 9.5 46,606 67,584 8.3

1947

T R LS IR e 47 418 61,374 9.1 44,047 65,027 7.9
Febru.;ry .............. 42 450 60,914 8.3 41,688 65,680 7.6
Mareh. . 45,675 61,244 9.0 42,713 65,004 7.8
ey | PRI 45,075 60,129 8.9 42,633 63,031 7.9
BRI . o sisre ool R i S 41,827 61,180 8.3 44,122 85,110 8.2
PRI e ar v o5 =T S b HTaa 13-4 42,781 60,433 8.4 48,704 67,282 8.9
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