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INDEXES Of BUSINESS ACTIVITY IN TEXAS 
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Business Review and Prospect 
. International ~en!.ion and a currently less optimistic 

VICW ?f prospective government-business cooperation are 
ddaymg the expected industrial upturn. Although in
dustry and trade in the Nation at lar"e continue the 
margin of improvement of about 25 p:r cent over the 
preceding year, a situation which has prevailed since 
last November, there has been a gradual decline in the 
national business index during the past four months. 
Last year the decline in the index number, which is 
adjusted for seasonal changes, continued until June. It 
still is expected that this year the normal seasonal rise 
in business will occur and that the curve will soon begin 
to flatten out and later to turn upward. In other words, 
most businoss analysts still are of the conviction that 
the moderate bu~iness decline of the past four months 
is but a mild interruption in the upward phase of the 
business cycle which began last June. Among the fac
tors giving ri se to this expectation of further business 
improvement are increasing residential construction, au
tomobile production, railroad purchases, and government 
spending. 

Few responsible observers, however, profess to be 
able to see any great distance into the business future. 
One leading industrialist recently stated that in order to 
broaden the present recovery movement it is necessary 
that there be, first, more capital invested for making new 
and useful things; and, second, better instruments of 
production in order that present things may be made at 
lower cost and sold at a lower price. The same source 
slates further that the probabilities of extensive recovery 
would depend on the attitude of mind of the constructive 
business forces of the country toward reasonable risks 
as to the possibilities of profits and the safety of capital 
employed; and, also, to a large degree upon the attitude 
of government as evidenced by its national economic 
policies, affecting, as they actually do, industry's oppor
tunity to perform. 

Whatever may have been the cause or the motive, there 
can be little doubt but that the attitude of government 
toward business has undergone a great transformation 
in recent months; and there are good grounds for belief 
that the present attitude will continue during the re
mainder of the present administration. 

That the administration has become fully conscious 
of the problems confronting business is evidenced by the 
following statement of Harry L. Hopkins, Secretary of 
Commerce, in his recent 5peech in Des Moines. "It is 
not surprising," he asserted, "that business confidence 
has been affected by the events of the past decade. 

"Economic developments alone were sufficient to dis
turb the sleep of any businC'ss man. Add to that the re
volutionary de\'elopments in other countries-add to 
that the legislative reforms and new government activi
ties and you have the rea!"on why many people have lost 
their confidence. 

"And yet today there are few men who are not glad 
that this great program of social reform is on the statute 
book. 

"That the laws had to be pa!Osrd in a !'hort prriod jg 

regrettable, but that is the price we paid for the pa~t 
when previous administrations sold the Na ti on short on 
long overdue social legislation. 

"Is it not, therefore, better to ha\'e a program of reform 
substantially completed than to have to l ~ok forward to 
important changes not begun?" 

TEXAS BUSINESS 

The general level of business activity m Texas has 
changed but little for more than a year, in contrast to 
the wide business swings which have occurred in the 
Nation during this period. In fact, the February com
posite index of 94.l has chancred from that of th~ corre
sponding month last year, 94.3, by only a small fraction 
of a per cent. The decline from January when the 
composite index registered 95.6 was moderate. 

Of the factors making up the composite index those 
showing the greatest changes from last year were mis
cellaneous freight carloadings which dropped from 65.0 
to 58. 7; and electric power consumption which increased 
from 115.6 to 128.2. The number of employees in 
urban industry and trade remained almost the same as 
a year ago, but pay rolls declined moderately. There 
also was a slight decline in runs of crude oil to stills 
and a somewhat greater drop in department store sales. 
The data for the comparable periods are shown in the 
following tabulation: 

INDEXES OF BUSINESS ACTIVITY IN TEXAS 

Feb. 
1939 

Employment ------------------ 87.34 
Pay Rolls ------------ ------ 89.86 
Miscellaneous Freight Car-

loadings (S.W. District) ____ 58.68 
Crude Runs to Stills _________ l 81.56 
Department Store Sales _______ 97.62 
Electric P ower Consurnption ___ l28.l 7 
COMPOSITE INDEX ----- 94.10 

• Revised. 

FARM CASH INCOME 

Feb. 
1938 

87.90 
91.44 

65.05 
182.00 
100.55 
115.56 
94.33 

Jan. 
1939 

87.16 
89.87 

62.45 
199.50• 
101.27 
125.04 
95.61 . 

Cash income from agriculture in Texas durin g: Feb
ruary was substantially aboYe the aYerag:e February in
come during the base peri od (1928- 1932) and as a con
sequence the index of farm cash income rose sharpl y 
and was well above both the preceding month and the 
corresponding month last year. The fa vorable showing 
was the result of a marked increase in income from 
livestock and livestock products whirh more than offset 
the decl ine from cotton, co tt o n ~erd , wheat. and other 
grains. This situation is rcnertPd in the inckx numbers 
of the crop reporting distri cts of the State in which liYe
stock and livestock pr9ducts constitute the dominant 
source of farm cash income- notahlv di!itricts 3. 6, 8, 
and 10. The following tabulation g:iws the data for the 
State and for each crop reporting district for Jan uary 
and February, 1939, and February, 1938 : 

fOf" Other Texas Data, See Statistical Tables at the End of This Publicatwn 



4 TEXAS BUSINESS REVIEW 
- b~~;;:::::;::o:=:=::==========================================="""""========::::;;==c:=::::::1==== 

HO. 

260 -

240 

220 

200.-

180 

16.0 

140 

110 

100· 

eo 

"': 60 

.: 40 

~20 · 

no 
260 

240 

220 

200 

180 

160 

140 

12 0 

100 

80 

60 

40 

20 

280 

260 

24 0 

220 

1 200 

I 1ao 
160 

140 

120 

1 100 

eo 
60 -

40 

20 

IN D t X · 0 t · AG LI CU LT iJ LAL · CA SU · INC 0 Ml · IN · TE. X AS 
i;Y·DIST.._ICTS 

Avtt..iGt · NoNTM • o~ · 1tie-1n2 • 10~ j! 
Mo.idulv'. IN1>ll . 

T""~~·L ~ONTMS . • MOVING ·lH~.IGl 

~ 
5 TA T l 

'- -~ r• ~. .• } 
'-' '<)-' 

·~ 

HO. 

260 

240 

220 

200 

I 

~ ft • 
1J. ~ I 

r ~Nr.1 N A 

v 1 
·~ 

,,.. 
~I 

.I \.JJ r" 
~""I\ n" L<IJ v ~I .,.. 

IV I I 

180 

160 
\ 

140 ~ II 1 .,.~ 
12 0 

Y\;'1' 
100 I y 

~- 80 

- 60 

. 4 0 

20 

n -
_ DI STP...I CT 1-S. 

~~ 
'.;::, ~ 

280 

260 

I'-/ I\ /,J 
240 

\,._J I 1 220 -

200 
I 

180 I 
' 

~ 
~-~ 'fl I 

160 I 
140 

Ii 
l ~ ~ I 

' ~\ l . 
120 

100 

~~ ~ . ~ 11 i 
80 

I IA ~ 
60 

I i 
40 

20 

, 

~ 

I 

l>ua.tAU · OJ -1>us1uss ·'-tlU~CM 
Tu~ ·UN 1 vu.s ITV ·Or · Tu•s 

*1 DISTILi CT 

I"" ~ 
~ I 

"-./ \_ /-' 
\ 

I ~I 
~ I nrt .Ji ry 
v~ J~ '( I ~!. Air 

v ' 
n DISTP...ICT 

~-'~ 
['.J f\ /,.) 

\,_l 

,J 
~ ~~ 

n . rll I 
~lk "'Ii 1J. I 

VV\ I ~ 
II 

' 

1-N . 

2. 

11 DISTP..ICT 3 . 
180 n DISTll.ICT 4. 

I et"\ "= I 
"'\_ .r 

/ 
\.._j 

260 I ~ ~ 
240 "-./ \_ /,.., 
220 

200 
\~ 

I 80 

' 

r11 
, __ 

I 
J 

I! 

1 I A 
'T\. , . II ~J i I I v 1'.\t 'VI IV , 

1 

160 
I 1; 

140 
II " I 

12 0 
~ ~ I 

,/ ~\ ~' 100 
~~I\ ii \I. lo 

80 -

60 iAi fVliJ ~:l' ~ 

40 171 ,1 • I 
I f 20 

. L . 19211':! 2! 1929 19lo j19)1 1932 1•n?i t'B<l JS~s li•nf 1 191 7 ! 1'le li 1?~ 9 1940 
- I l1g2119u1929 1-i10 19 ~ 1 ! 1 s;n 1n:d 191' 11nsJ1u& 1~:n! 19 , 8T19n 1uo 



I zeo 
HO 

I 
240 

Z10 

200 

l&O 

160 

140 

12 0 

100 

ao 

I 60 

40 

20 

2&0 

HO 

240 

220 

200 

I &O 
I 
I 160 

I 140 
I 

I 120 

I 100 

I 

ao 

60 

40 

20 

I 2ao 

1 260 

' HO 

I 220 
I 

200 

180 

160 

140 

120 

100 

80 

60 

40 

20 

TEXAS BUSINESS REVIEW 5 
---··- - - -· 

IHotx. o~. AG12...1cuLru12...AL CAs~ · INcoMt. ·I N · Tf.xAs 
f>Y·DISTll..ICT!> 

Avn .. AGl ·M oNTM ·Or · 1928- 19~2 • 100/f. 

MOH~MLY • INDllt ~UHAU ·O l ·bU !INtSS ·~lSLHCM 

T II L·U M!V l .J. SITY · OF · T£.':O. S T\IHVt • MONT-MS • MOVING · AVtLAGL 

n Dl5T'-1CT ~ 

I ~ I 

"' -....,,...\. "" / 
\~ 

I 

" 
JI n 

I J i ' 
1' I· Lii' "'! 

A i I 
I 

I ""II. Ila 

"' ' v 
1 

~ 

11 DI ST'-'' c T 7 . 

I ~ 
~ 1~ I 

-..../ 7. J 
/ I 

\ I I 

! i ' 
! 

! 
I I 

I l I I I 

n 
280>--+--+---+-+--+--<i ~~t--+--+--+-t--+---+--11 

2601--t---t--I-+--~=±~ 

I 2 4 o t--t--1--1---1r----11-...'-'r\ ')e 
I ~ :: \~H-+--+--+-+--+-11 

I 160+---+-~~...-+--+-r1 -+--'--+-l-4--+-.fl---+---t 

DISTP..ICT 6. 

f 1 ~ I ! 
i i I ~ ! 

IN, 

!I : : : ~lli-!J\.1-tt--+-1---l-r-+:-+-+---+--l-t-+---+-1 -l---t

1 

"' I I 

! 

I' 
I 

l'1 , 
I , .. 

I:* r11 ' \. J I 
i w ,, I 

I 
: 'i 

I 
I ' ' 
I ' 

I 0 0 +--'--+<-+-~, /.J.!-H.~\l-,.1, ~~1--1'.l--LJ.R'.L'_ ·~ I 

:: +--J.-+---J--C-1-11.J-..l-1) A ~ ~ ~ ~ u -
40 .1--4--1-+--l---U-~~I+~ 

I 20 t---+--+-+--r+-"f---t--t--t--+---+-.J--+--+-~ I 

n Dr T Ill CT 9. 

i ~ 
"\: J 

'-._/ i\ ~..; I 
J I I 

.
'01 - ~-1-r-+----+---+-1"'~--+-+-+-l-'+-r--+-+-+ 1-r 

t---+---+-< :~ i ~ li_J_ ,_-+---!--1 
"' ft ' i · \'jl-L 

.._....-+-< ~ JlU \Jt ~'-- 1- ~ 11. ~ 1± 1-+--+---l 
r-1~-1 "W: ~nu vi •. 1 r IT I. I I 

l&O 

260 

uo 

220 

20 0 

11 
' 

,,,. ' 

180 

160 

140 
I 

Ill "' ~~ ~: 1f ' ' 
fn ~I I 

l I l 

TI ~ I.I .... 
,..~ v T 

--

20 10- 1 . 

I 20 ;:. 
100 

L 80 
I _t ~ I\ ;. 

~ -ul I I( '11 I 
~ ~L, 11 f 

w v v1 I 
I 

DISTP..ICT JO. -

I 

.Jf 

10~! 

"" 1'28 
1929 19)0 19!1 IJ)l 19H IU4 IUS. 193& 1937 19~8 ICJ~9 19"0 



6 TEXAS BUSINESS REVIEW 

INDEX OF AGRICULTURAL CASH I C0:\1E IN TEXAS 

Feb. 
Diatrict 1939 

1- ____ 104.3 
1-S ____ 124.3 
2 ____ 70.5 
3 1582 
4 97.9 
5 81.0 
6 - 73.8 
7 - 18.3 
8 171.8 
9 159.2 

10 163.8 
10-A _ ____232.1 
ST ATE __ 134.9 

Jan. 
1939 

95.6 
123.0 
36.1 

119.5 
72.4 
62.2 

264.1 
126.3 
122.0 
140.5 
201.5 
199.7 
103.7 

Feb. 
1938 

105.9 
148.6 

60.8 
136.8 
107.6 
118.0 
186.7 
96.4 

109.3 
176.8 
116.8 
184.5 
123.8 

Cumula tive Income 
Jan.-Feb. Jan.-Feb. 

1939 1938 
(000 omitted) 

$4,304 $4,430 
4,389 5,176 
2,682 4,169 
2,094 1,958 
4,165 4,672 

962 1,199 
3,925 2,473 
1,878 1,527 
2,545 1,761 
2,164 2,484 
1,110 611 
6,112 5,659 

36,330 36,119 

The computed farm cash income for the State during 
February is S15,531 ,000 compared with SU,25-1,000 dur
ing February last year and an a\·erage February income 
of Sll,51 LOOO during the fiye years of the ba~e period 
( 1928-1932). Thus the index number i~ 13-1.9 com
pared with 123.8 in February, 1938. 

F. A. Bu:cHEL. 

Questions the Future Brings to the United States 
In our topsy-tun·y world of todav when old values 

are being scrutinized as neYer before and new situa
tions or "incidents" of astounding magnitude are making 
themselYes felt the world oYer, and in no uncertain terms, 
thinking people are necessarih asking, eYen if some
times timidlv, what's it all about? 

Indeed, the verities and the simplicities of the 19th 
century seem to have been eclipsed by the cataclysmic 
happenin gs of the 20th century-happenings which have 
remade and are remaking the world before our very 
eyes, and so rapidly that we of today are sorely pressed 
to keep up with only the high lights of the world of 
affairs. But of one thing we may be sure; for the rest 
of our liYes, for good or ill, in propsperity or in want, 
in war or peace, we must Jim in a world that is now 
in the making, at intervals, turbulently so. 

It is, of course, easy to write the epitaphs of the 
past; it is easy to interpret, according to this philosophy 
or that, the golden ages that haYe gone before. That 
they appear wonderful indeed, whil e they lasted, lends 
glamour all the more to the good old days, now that 
they are gone forner. There is no turning back the 
hands of time, nor does history repeat itself. 

But too often we throw up our hands in disgust or 
in desperation at the sordid realities and the intricate 
complexiti es of the world about us: for it would appear 
to be a happy solution to get back to normalcy. The 
world for the rest of the 20th century may easily pro
\ ide us with good five-cent cigars-but it isn't likely 
to pro\·ide \"ery much normalcy, even for short periods. 
Complacency in world a flairs is a thing of the past
for what happens in the distant Orient has its reactions 
up<Jn cotton and oil, upon tin and rubber, or tung oil 
and antimony, and so on. \\"hat happens in what only 
yesterday was Czechoslovakia has its repercussions on 
the stock market upon rearmament programs, and e\·ery
where is ra ising more questi rms th an can be answered. 
Headlines of the European '·incidents" and crises lit
erally sc ream at us-and well they may for the map 
of Eur<Jpe is being remade, and so rapidly and on so 
extensi\e a 5cale, that e1·en the professional map· 
publi shers find it no small problem to keep even their 
manusc ript mapo up to date. Their published maps may 
be, and oft en are, obso lete before the ink dries. And 
in the Pac ific, <1nly perhaps less apparent, momentous 
changes are in process that \\·ill inevitably affect the 

life and welfare of e\·erv man. woman. and child in 
America. We shuddered at or tu~ned away from the hor
rible sights of wanton bombing and d e.;t~uction of what 
had so long been peaceful Chinese cities- but without 
asking Yery seriously why this came to pass or the 
particulars of how it was accomplished . 

l\fany of the reYolutionary events of the past few years 
or months or daYs ma\" truthfully be ascribed to the 
aftermath of the Great \\. ar: for fust as the shadow of 
A°apoleon hoYered aboYe Europe for nearly a century 
after \\' aterloo, so may we expect to encounter shadows 
of the Great War in the background of e\·ents the whole 
world oYer for another quarter of a century. But to 
interpret the eYents of the past twenty years as caused 
alone by the Great \\' ar and the armed peace that 
followed it is to lose sight of the main factors that 
have been remaking the map of the world since 1914. 
Indeed, those forces were remaking the world before 
1914 but with a much slower tempo. 

That the events leading into the struggle which ter
minated in the Great War was a struggle between nations 
for raw materials, including foodstuffs , now seems fairly 
eYident, for modern industry had in the 19th century 
created new requirements and new way! of sati5fying 
those requirements. The struggle for raw materials 
beginning as competition between great organizations 
had become a struggle between nations. That the \\·ar 
was decided by the preponderance of control of raw 
materials and foodstuffs is abo quite obYious to the 
student of natural resources . 

The prolongation of these struggles for raw mate
rials since the War has commanded less attention be
cause the struggle took on new forms, and because most 
people were so sick of war that it was easier to engage 
in wishful hoping than it was to consider the funda
mentals of the poiit-War world . Perhaps there were 
other reasons, too, but what should be quite e\·ident 
is that the struggle, even though under new forms, has 
gone so far now that the whole ci\·ilized world shud
ders at what tomorrow may bring. Or beyond tomorrow, 
what? Those who were in a position to look ahead 
during the past two decades and to analyze the funda
mentals of this post-War world found theII15ekes hemmed 
in by the assurances of the l\1id-Victorians that all was 
well with the world and that patience was what was 
needed. I am not unmindful of the i1eriousness of 
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nuisance groups and the features associated with them
.but I feel so strongly that our problem concerns com
placency and ~ethargy on the one hand and organized 
selfish aggress10n and ruthlessness on the other that 
it is well to keep these in the foreground if our prob
lems of today and tomorrow are settled by anythin O' 
short of forceful submission and the consequent de!!Ta~ 
dation of the higher and better things Western Civifiza
tion has attained during the past thousand years. And 
the attaining of these things was in itself no easy task. 

Every age has its own particular problems to meet; 
every age in the past has met its own problems in some 
way though not necessarily through solving them by 
any means, for the path of history is strewn with the 
wreckage of good intentions as well as of bad ones. 
These obviously are trite statements- and they are noted 
here only to call attention to the fact that problems 
are met with some sort of philosophy, some sort of 
organization based upon rather definite concepts of 
human values or of some human values and the utter 
absence of others, as the case may be. The criterion 
of the advance of Western Civilization may be stated 
as: How wide is the range of human values we have 
come to consider as important and essential and how 
much attention do the various units in this wider range 
really get; and, furthermore, to what degree do they 
get attention because these items represent human values 
rather than something else? 

Perhaps the historical perspective may aid materially 
in understanding what our present world situation em
braces. At the risk of using generalities which may 
also be misused, it may be said that the philosophy of 
the Oriental world has been one of restriction; it is 
expressed in tyrannical rulers, it is represented today 
in the caste system of India on the one hand and in 
the absolute feudalism of the masses in Japan on the 
other. Instances too numerous to even mention are 
familiar to the student of the Far East. The causal 
factors contributing to this philosophy beloni; to the 
study of human institutions as do those in the dom
inating philosophy as it is lived in Europe-a philosophy 
which on the whole may be designated as a constric
tionist philosophy. The cartel movement is one expres
sion of this philosophy; the socially diITerentiated 
classes, another; the imperialistic patterns that have 
evolved from the days of the East India companies to 
the present reflect other aspects of this philosophy. No 
one will contend that progress has not been possible 
under these philosophies which on the border zones 
often grade one into the other, but there is a strong 
suspicion, to put it mildly, that progress has to a large 
extent come in spite of these philosophies. Certainly 
there is no wish to discount the great cultures and 
civilizations that have arisen in these lands; but we 
need not be told now that there is today the very 
apparent doubt as to the possibilities for survival of 
these cultures and civilizations. And of the cultures 
that have been termed great in the verdict of history 
not all have survived in the past. Nor is it contended 
that the terms restrictive and constrictive are the best 
designations of these philosophies; the point is that in 
the perspective of history Asia is characterized by .a 

philosophy that is not European, and vice versa. 

To de~ ig:nate the Anwri can philoso phy bY a sin1d<' 
term is indeed difTicu lt, for the Amni<'~lll phil n~up h1 · 
has within it so much of tk1t of the Old \\ ." rid. Bili 
it is clear that in the wl'llt'r of to<L11 ·s ~l't' 111inc:h (>In 

whelming problems, the feature .of the A1;1erican 
philosophy that is outslandin f! . the cliaradnislic that 
towrrs above all else is the idea l of free inslitulions. 

From whatc1-cr aagle IH' consider Amr ri L'<! ll lifr, the 
fact that America has struggled for ~ocia l betterment 
in the better sense of that term stands out as the Amer
ican con tribution. I\o t alwa1·s was the course as ide.11-
istic as history books may p-o rtrn y; it was too wastefu l 
of human l ife, too inconsidernle of the socia l Ya lue of 
natural resources, too consc ious of dullar ,-,_dues. The 
course of American history was ne1·er easy. Litera l!~-, 
a new world was being conqtJered by sweat and brawn; 
not because it was so ordered, but because of the promise 
of a better life, the pionee r went forth of his own 
volition. History affords no like example of the mag
nitude of the accomplishment; the mistakes made cer
tainly were fewer and perhaps of lessf'r consequence 
than history records of any other major hi_storieal event. 
The fact that America acknowledges these rnistake5 
rather than boasts of them is indica ti\'e of the fact 
that America does have social conscience, and that of 
itself is something worth no small amount of considera
tion, if only by way of contrast, in today's world. 

But why bother with the past anyway, someone is 
sure to ask. Are not our problems before us'? They 
are, .and that is precisely the point of emphasizin£; 
certam trends of the past. Our problems are not on ly 
ahead of us, but they are far ahead of us, and not just 
around the corner, though we have plenty of the latter 
sort. 

What ought to be evident is that America has de
veloped an American way of doing thi ngs. It has done 
thi s in spite of mistakes on the one hand and in spite 
of non-American influences of no small import on the 
other. 

What will be evident as years go by is that if our 
problems are sol\'ed and not just alleYiated or appeased, 
they will be solved in our 01rn American wa1-, that is, 
in the evolving patterns which ha1·e bcP.n d eY~loped on 
this side of the Atlantic. 

The concept that the American pattern of socia l and 
economic development was a product of the fronti er in 
American history has its many supporters; that thi s 
pattern will inevitabl y change now that the frontier has 
been conquered is readily admitted. That the American 
frontier exercised an enormous influen ce on the Amer
ican pattern no one will den y. But that sp irit of op
timism which rose in \Vestern Europe, a mo1·ement that 
evolved surely though slowly after the middle of the 
16th century, also had it s µrea l influence particularly 
in America and must be gi1cn its Eharc of credit. And 
there were other things, too. Am erica ~ rew with the 
expansion of the Industri al Rern lution ; it ~rew with 
the capital invested by the Old \Vorld , but it O'fe \\' in 
spite of the cost of that capita l. c 

The following extracts are taken from the preface 
of a remarkable book, The Cniterl S tates in the T1c entieth 
Century: Wri~ing from Paris in .1904 the French politica l 
economist, Pierre Leroy-Beaulieu had these things to 
say: 
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"The greater part of this book will be devoted to 
showing how this energetic Nati on has developed the 
resources so generously bestowed upon it by nature. 
The examination of American methods is always inter
esting and instructive, albeit it must be recognized 
that they are not wholly applicable in our old Europe. 
Some, indeed, must undergo-and perhaps before long 
-modifications in America itself. This is particularly 
the case in respect to agriculture. 

"What is today attracting the attention of the out
side world to the United States, and what will attract 
its attention more in the future, is the growth of that 
country as a manufacturing nation. . . . The question 
at once arises-why are they so successfu l in this field? 
They themselves recognize the operation of five great 
factors: their agricultural resources; their mineral re
sources; the development of transportation faciliti es; 
freedom of inter-state commerce; and emancipation from 
ultra-conservative ideas and from ideas inherited from 
the past. Such is the reply given in the 'Report,' the 
authors of which refuse to be biased by national 
allegiance and willing! y recognize the part played by 
nature in the economic growth of the Union." And 
his concluding paragraph is quoted as illustrative of 
a perspective of more than a third of a century ago: 
"The first century following the annexation of Louisiana 
witnessed the United States obtain a preponderating 
influence over North America. The centenary of that 
event finds the United States expanding beyond the 
confines of America. Before the second century be far 
advanced, the United States will unquestionably dom
inate economically all the Asiatic and American coun
tries bordering the Pacific and will be playing in the 
world the part played until these latter days by Eng
land. This is its destiny, a destiny resting in large 
part, to be sure, on the magnificent gi fts bestowed by 
nature; but resting too on moral foundations. If the 
United States is the richest country in the world in 
coa l, in iron, in copper [now known not to be true 
of either iron or copper] it is also the richest in human 
energy." 

These items do not exhaust the li st of larger features 
concerned in the American economy, in the American 
way of doing things, but they must suffice for the present 
paper. The cynic may ask, and probably will: If the 
American economy is so good, why hasn't it solved the 
farm problem which has been of growing concern for 
lwo decades, or the railroad problem, or the general 
Lreakdo\\·n in industri al activity which began in 1929? 
My answer here must be limited to the statement that 
barring a world-wide confl agration, which is a possi
bility because of condi ti ons outside the United States 
we sha ll so lve these problems on the principles of th~ 
American patti;r~. As to how soon,_ no one can say; 
but the longer 1t 1s pul off, the more difficult the solution 
is l ikely to be. 

That _the .American problem is complica ted by the 
world s1tuat1 on has become a trui sm. But have we 
looked beneath the surface of the changing world 
patterns? 

THE WORLD OF FACTS 

On the world horizon two features loom up above 
a ll others and they might as well be faced for what they 

are. One embraces \forld-wide combinations which ram
ify practically everywhere-they include combinations 
of diverse sorts; they include, for instance, combina
tions dealing with tin and rubber in the Far East, now 
being brought more and more into the Japanese orbit, 
but whose single great market is the United States. And 
a single combination centering on vegetable oils from 
the tropics, developed to supply a fat-deficit Europe:rn 
market, and now entering the rich United States market, 
not only controls plantations, and petroleum producti on 
for its own uses, not only has its own tankers and its 
own factories, not only has gone far into the soap busi
ness and similar lines, but has even its own subsidiary 
dairies, as well as many of its own retail outlets. We 
are passingly familiar with the German I. G. Farben
industrie, or the British Imperia l Chemical Industries, 
Ltd., or the Royal Dutch Shell, or the Anglo-Iranian 
Petroleum Company, but we hea r almost as little about 
"Sofina" as we do of "the city" in and near Thread
needle Street. For these are supposed to be very distant 
from our daily work and anyway we are too busy to be 
very much concerned. 

The other outstanding feature on the world horizon 
is one we have apparentl y underestimated also. \'\Te no 
longer question the part played in the struggle for raw 
materials which nearly broke the back of the world, 
1914-18. We decry post-War nationalism and "ersatz" 
policies just as we do exchange limitation and block 
bartering between nations. 

Do we realize that in today's world the natural re
source hierarchy-a hierarchy made possible by nature's 
irregular distribution of essenti al natural resources and 
by a swiftly moving technology that knows no national 
boundaries-is a predominarit force and that there is 
going on the world over various forms of readjustment 
to these dominating conditions? 

The raw material problem has become part and parcel 
of these adjustments now in the makin"--of industrial 
nations going after agricultural and min~ral resources
of agricultural countries seeking to round out or balance 
their home economy by developing manufacturing. 

Boiling down the current episodes i1t Ceneral Europe 
to the bare essentials, we must recognize that back of 
the German expansionist pro"ram is the inordinate am
bition on the part of German° leaders, high and low, for 
power. The things that give substance to this power, 
however, the things which make possible the great power 
thus far achieved, are the great coal resources of Ger
many (the largest in Europe outside of Russia), and 
the masterly technology developed through generations 
of ~esearch. When Germany has gotten petroleum and 
gram and other raw materials and markets for their 
industrial products in the regions concerned in their 
present "Drang nach Osten" it seems apparent they will 
then proceed to colonial demands in order to get the 
neces.sary . vegetable oils, other tropical products, and 
certam mmerals required by their industrial economy. 

The world is concerned with the political aspects of 
the German moves, and well it may be, for these moves 
have not come to an end. But underneath are certain 
factors we dare no longer overlook. 

As an example of the changing economy of an agri· 
cultu.ral country and its repercussions upon international 
relations the c-.-olving situation in India comes to mind. 
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India's agriculture for nearly a century under English 
tutelage was outstandin~ in the specialized growing of 
a few crops, the surplus of which went mainly to 
European markets, or went to market by way of 
European channels. But India's agriculture for nearly 
a century has been a changing one. Wheat pro<luctio~ 
developed under the influence of the British for export 
now is absorbed in the home market. Formerly the 
great market for sugar from the Dutch East Indies, 
India now has so far expanded her own sugar produc
tion, including sugar refining, as to be independent of 
foreign supplies, thus contributing in no small way to 
the difficulties of the surplus sugar problem in the Far 
East, and at the same time to the troubled colonial prob
lem in that section of the world, into which Japan quite 
naturally thrusts her political and economic control. In 
other lines, too, India is expanding her manufacturing 
industries, using up-to-date equipment and the best avail
able technologic skill. 

The pattern evolving in India and differing on ly in 
details is also making itself felt in Australia and in the 
Latin American countries. 

This pattern of development toward self-containment 
not only on the part of industrial nations but of large 

agricultural countirr,; al~o is JHO\ iding the setting Ill 

which world trnd ,· 11 ill hr carried on for SOlllt' time lo 
come. Obviouslv important in such traditi,rn :d colonial 
items as cotton :rnd sup:ar and wheat, thi~ pattern is no 
less basic to an undcr ::: tandin~ of what i~ happening in 
petroleum , mach;ne took tin , and rul>br r. to tab• but 
a f e\f. 

And all along the 1rny a new and widening trchnology 
goes forward as if pu shed by a might1· i111·isible force. 
What will fabrics made frum ·'\do11'' ::nd other ~imilar 
>ynthetics do to the imports of {·aw silk from Japan in 
the next decade? \Vl1 at will plasti cs do to the airplane 
or the automobile industri es or to hou$ing and home 
furni shings in the 11ext f e11· yea rs'? \\ ·hat technologic 
improYements applied to the petroleum industry, the 
natural gas industry , or the automobile 1rill eYen further 
revolutionize these industries in tlir nea r future? The;:e 
queries lead nalura lly lo t1rn comiderations which ha\'e 
to do particularly with the American economy : \l;'hat is 
the outstanding characteristi c of this economy, and 
what is the outstanding characteristic of American 
industry? 

EL~IER H. JOH:'iSON. 

Cotton Export Situation 
Much concern is being manifested over the drastic 

reduction of exports of cotton from the United States. 
It is wise that we look carefully into the causes of the 
loss of these cotton markets because they have been a 
most vital factor in the economy not only of the South 
but of the Nation as a whole for more than a hundred 
years. Why is the United States selling less cotton 
abroad during the last few years, and especially this 
year, than usual? Is it because the countries outside 
the United St&tes are consuming less cotton? No, they 
are consuming more cotton, but much less of their 
supplies are purchased from the United States. Why 
is this? 

The cotton market is a world market, and all impor· 
tant growths of cotton are either directly or indirectly 
competitive. It is true that half-inch Indian cotton does 
not compete directly with the good inch cotton from 
Texas, but it does compete with the 13/ 16 inch cotton 
grown in Texas; and the 13/ 16 competes with the poor 
%; that in turn competes with the best %; the best'% 
with poor 15/ 16; and the best 15/ 16 with inch staple. 
Thus there is an area of substitution which ties all 
growths and qualities into effective competition. This 
competition establishes parity price relationship5 be· 
tween the major qualities and growths of cotton of the 
world. 

If the above statement is true, it would follow that 
if a particular quality of ~otton ~or any reason. ~ecomes 
relatively high in companson with other qualities. pur
cha~es of that quality would decrease. That very simple 
fact explains the major p_o r_tion of the . decrease in 
exports of cotton from the l mted Stales this year. 

Normally the price of number one Oomra from 
India is about 78 per cent; fair Sao Paulo is 100 per 

cent; good upper Egy ptian 125 per cent of the price 
of middling % inch American. At the present time 
Oomra is 67 per cen t ; fair Sao Paulo, 95 per cent : 
and Good Upper Egyptian 117 per cent of the price 
of United States midd ling %. The price relations of 
these three qualities with the Cnited States middling ~;l:l 
are representati\'e of the whole situation. Is it any 
wonder then that foreign spinners are buying foreign 
grown cotton in preference to l'nited States cu tton? 
Foreign growths are better bargains. 

Why is United States cotton relativelv higher than 
foreign growths? Is there a sca rcity of it ? :\ o. There 
is the greatest supply on record for this time of year. 
The answer is GoYernment loans above market price 
have priced United States cotton out of foreign markets. 

It seems too simple, too easy, to say that all that 
i5 necessary to be done to great! y increase ex ports of 
United States cotton is to let it sell in world markets 
at its competitiYe value. An export subsid1· is neither 
necessary nor desirable to facilitat e exports. The de· 
velopment of better foreign trade relations and the 
importation of more foreign goods will provide more 
exchange and the opportunity to sell more cotton abroad, 
but even that will be in efTecti1·e unle"s we are willing 
to sell cotton at competiti1·e lewis with other growths. 

How far has the loan subsidy priced Lnited States 
cotton out of line with other growths? That question 
is impossible to answer absolutely. A decl ine of fiftv 
points or less would put Cnited States cotton on ~ 
competiti1·e basis with most growths . 

The fact is that attempts to grant farm relief throu o-h 
aboYe-market·price loans have pro1·ed both ineffecti~·e 
as a farm aid measure and costly to the Government. 

A. B. Cox. 
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COTTON BALANCE SHEET _.,.. .... ,, _ ... 
Indicated supplies of collon in the United States on 

March l, 1939, were 16,830,000 bales compared with 
15,061,000 bales in March last year and 9,210,000 bales 
two years ago. The greatest supply in any March dur
ing the worst of the depression was 14,337,000 bales in 
1932. Stock of American cotton in European ports and 
afloat to Europe on March 1 was 1,010,000 bales com
pared with 1,633,000 bales last year, a decrease of 623,-
000 bales. The net increase in all of these items from 
March 1 last year was 1,146,000 bales. This large in
crease in supplies of American cotton has occurred in 
spite of a crop of only 11,621,000 bales. 

with 3.76d for January and 5.80d during February last 
year. These narrow spinner-margin figures on Ameri
can cotton plus the relatively low price of most foreign 
growths of cotton to American cotton indicate still 
further declines in demand for Amreican cotton in for
eign markets unless prices are adjusted. 

TEXAS CHARTERS 

February February January 
1939 1938 1939 

Domestic Corporations-
Capitalizationll ---------------------- ---~n,ooo $1,804 $1,869 
Number ------------------------ 101 120 127 

Price calculations, based on the above changes in 
supply, changes in index prices or price level, and spin
ners margins, indicate a spot price for middling % at 
New Orleans of about 8.00 cents. 

SPINNERS MARGIN 

Spinners ratio margin on 32's twist yarn in Man
chester to middling % ·inch American cotton in Liver
pool averaged 170 during February compared with 172 
during January and 214 during February last year. The 
pence margin during February averaged 3.64d compared 

Oassification of new corporations: 
Banking-Finance ---------- 3 
Manufacturing ---------------- 14 
Merchandising ----------------- 30 
Oil ----------------------------------- 17 
Public Service --------------------
Real Estate-Building_____________ 11 
Transportation ---------------- 2 
All Others ----------- 24 

Number capitalized at less than 
$5,000 ------------------- 35 

Number capitalized at $100,000 
or more -----------------------

Foreign Corporations (Number) ____ 24 

ll ln thousands. 
Non:: Compiled from recorda of tRe Secretary of !hate, 

ANNOUNCEMENTS 

RADIO PROGRAMS--A weekly broadcast of Texas business, commercial, and industrial 
news will be given by the Industrial and Commercial Research Council of The 
University of Texas over WOAI each week from 12 :45 to 1 :00 on Saturday. The 
first weekly broadcast, Saturday, March 25, consisted of the monthly business 
report!! of the Bureau of Business Research. 

CONVENTIONS-National Association of Bank Au~itors and Comptrollers, April 28, 
convention official, Chas. Z. Meyer, Dallas. 

Petroleum Industry Electrical Association, May 2, to be held at the 
Rice Hotel, Houston. 
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COTTON BAI:ANCE SHEET FOR THE UNITED STATES AS OF MARCH 

(In Thousands of Running Bales Except as Noted) 

Final 
Ginnine-1 

Carryover Imporll Report Consumption Export• 
Aui:. 1 toMar.l• Mar. 20 Total to Mar. 1 to Mar. 1 

1929--1930 ---·- 2,313 215 14,548 17,076 3,809 5,293 
1930--1931 __________________ 4,530 41 13,756 18,327 2,894 4,912 
1931-1932 ---- 6,369 56 16,629 23,054 3,077 5,925 
1932-1933_ --- 9,682 75 12,710 22,467 3,253 5;597 
1933--1934 ---- 8,176 81 12,664 20,921 3,400 5,548 
1934-1935 ______________ ~----- 7,746 65 9,472 17,280 3,255 3,165 
1935--1936 __ ---------- 7,138 74 10,420 17,632 3,630 4,410 
1936-1937 _______ -- ----- 5,397 94 12,130 17,621 4,521 3,921 
1937-1938 __ ------- ----- 4,498 65 18,242 22,805 3,505 4,231 
1938-1939 _____________________________ 11,533 86 11,621 23,240 2,456 3,954 

Th" cotton year begin1 Aueu1t I. 
•Io 500-pound baleo. 

NoT&: The figuret have been revi1ed in accordance with the revi1loD.1 made by the United Sta tea Bureau of Cen1u1. 

FEBRUARY RETAIL SALES OF INDEP~NDENT STORES IN TEXAS 

February 1939 

Number Percentage Change Number 
of in Dollar Sales of 

Firm1 from from Firms 
Re· Feb. Jan. Re-

port inc Dollar Sale1 1938 1939 porting 

TEXAS _____ -- 1,173 $13,114,795 0.0 3.1 1,139 
STORES GROUPED BY LINE OF GOODS CARRIED: 

APPAREL_ 135 1,815,043 3.4 9.8 131 
Family Clothing Stores_ .. 29 167,721 7.5 8.1 29 
Men's and Boys' Clothing Stores ________________________ 53 601,818 3.1 -19.6 52 
Shoe Stores 19 92,524 8.6 + 9.3 17 
Women's Specialty Shops 34 952,980 2.2 4.3 33 

AUTOMOTIV 135 3,311,364 + 10.7 1.3 129 
Filling Stations 43 124,732 + 5.9 + 0.8 41 
Motor Vehicle Dealers ____________________ 92 3,186,632 + 10.9 1.4 88 

COUNTRY GENERAL AND FARMERS' SUPPLIES ___ 102 465,710 5.2 1.6 101 
DEPARTMENT STORES 67 4,046,592 3.1 0.5 67 
DRUG STORES ____________________________ 133 371,672 3.6 6.6 127 
DRY GOODS AND GENERAL MERCHANDISE__ _____ 17 48,923 + 5.2 + 13.4 15 
FLORISTS ----- 31 47,317 + 8.0 + 11.6 31 
FOOD _____ 171 835,248 5.0 3.8 169 

Grocery Stores __________________________ 4.5 173,746 2.3 2.7 44 
Grocery and Meat Stores ________________ 126 661,502 - 5.6 4.1 125 

FURNITURE AND HOUSEHOLD ______ 50 570,837 - 4.1 1.8 49 
Furniture Stores 44 529,468 - 2.8 2.3 43 
Other Home Furnishings Stores ________________ 6 41,369 -18.5 + 4.2 6 

JEWELRY 49 159,763 - 1.7 -11.5 45 
LUMBER, BUILDING, AND HARDWARE__ ____ 238 1,216,911 - 1.7 6.4 234 

Farm Implement Dealers 11 39,295 - 3.9 1.7 10 
Hardware Stores ____________________________ 76 299,812 -11.1 2.1 74 
Lumber and Building Material Dealers 151 877,804 + 2.1 8.0 150 

RESTAURANTS 21 80,605 1.1 4.9 20 
ALL OTHER STORES ___ 24 144,810 1.5 + 7.5 21 

TEXAS STORES GROUPED ACCORDING TO POPU-
LA TION OF CITY: 

All Stores in Citie~ of-
OVER 100,000 POPULATION _______ 257 7,358,612 + 1.4 3.0 248 
50,000-100,000 POPULATION 112 1,264,388 0.1 4.8 110 
2,500-50,000 POPULATION ____________ 504 3,358,557 1.5 2.9 486 
LESS THAN 2,500 POPULATION 300 1,133,238 4.3 2.9 295 

Total 

9,102 
7,806 
9,002 
8,850 
8,948 
6,420 
7,940 
8,442 
7,736 
6,410 

Year 1939 

Dollar Sales 

$2'6,010,474 

3,804,794 
350,200 

1,345,763 
167,902 

1,940,929 
6,413,625 

242,627 
6,170,998 

934,176 
8,112,650 

729,691 
62,966 
89,730 

1,692,234 
350,181 

1,342,053 
1,040,812 

959,746 
81,066 

319,216 
2,498,711 

76,534 
592,934 

1,829,243 
155,654 
156,215 

14,663,491 
2,473,365 
6,591,433 
2,282,185 

NoTI: Prepared from reports from independent retail atore1 to the Bureau of Bu1ic.e11 Research, coOperatin& with the United State1 Department 

Balance 
Mar. 1 

7,974 
10,521 
14,052 
13,617 
11,973 
10,860 
9,692 
9,179 

15,069 
16,830 

Percenta1e 
Chanro in 

Dollar Sale1 
from 

Year 1938 

02 

4.2 
6.5 
6.8 
6.9 
1.6 

+ 7.0 
+ 0.4 
+ 7.3 

5.9 
2.0 
2.9 
2.8 

+ 4.1 
7.0 
3.6 
7.8 
0.0 

+ 12 
-12.4 
- 6.4 
+ 4.1 
-10.1 

8.2 
+ 9.5 

2.3 
+ 1.6 

+ 2.3 
0.1 
3.9 
4.4 

of Commerce. 
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EMPLOYMENT AND PAY ROLLS IN TEXAS 

FEBRUARY, 1939 

It shoul d be noted that the employment and pay-roll figures shown for manufacturing industries are estimates of total employ
ment and weekly pay roll s, computed by applying the changes shown hy the Bureau's rnmple of reporting firms to figures compiled 
biennially by the Census of Manufactures. The Bureau's sample covers approximat t>ly 4D per crnt of total employment in Texas 
fa ctories. 

Similar treatment has not been accorded nonmanufacturing industri es and th e citi es beca use in some cases census data upon 
which to base computations are not available, and in other cases the extent of the Bureau's canvasses i,; not sulliciently adequate 
to gauge accurat ely the trend of employment and pay rolls over a considerable period of time. 

M anu/acturing 
All Manufacturing Industries .. _________ ·-···-··-·--···---·-····-· 

Food Products 
Bak.ing_ _________ ·---··- ·------··--·- ·--·-
Beverages, Carbonated.. _____________________ _ 
Confectionery ____________________________ _ 
Flour Milling__ ______________________________________ _ 

Ice Cream.._··-------------------·------·----·-·-·-
Meat Packing·-----·--·-------·----·----···---·----·---·-

Textiles 

Cotton Textile Mills .. ·-·--------·----------·-·--·-
Men's Work Oothing .. ·------·--·-·-----·----------··-·-···-

F orest Products 

Furniture ··----------- ---------·-·-
Planing Mills -------·--· Saw Mills ______________________________ _ 
Paper Products ________ ____ _______________ _ 

Printing and Publishing 
Commercial Printing ___________ _ 
Newspaper Publishing_ ________________________________ _ 

c_hemical Products 
Cotton Oil Mills_ _________ ·-·--·--·----··-·---
Petroleum Refining_ ___________________________ _ 

Stone and Clay Products 

Brick and Tila----------·-·---·------·-·--
CemenL ______________ ·- ·-----·----------··--·· 

Iron and Steel Products 
Foundries, Machine Shops ______________________ _ 
Structural and Ornamental Iron. ....... _______________________ _ 

Nonmanu/acturing 
Crude Petroleum Producticm 
Quarrying ··--------·-· 
Public Utilities ---··--····--·· 
Retail Trade ------··-··-··
Wholesale Trade ·--··-··-·-·-
Cotton Compresses ···--··
Dyeing and Oeuning ·--·-··
Hotels _ ·---·--···--··-···· 
Laundries ···--···-·-·-·-···-·-

Employment Pay Rolls 
Percentaee Change Percentage Change 

Jan. 1939 F eb. 1938 Jan . 1939 Feb , 1938 
to to to to 

Feb . 1939 Feb. 1939 Feb. 1939 Feb. 1939 

0.9 - 8.7 
4.4 -15.4 
0.3 1.7 

+ 0.1 + 9.6 
1.8 - 4.l 

-35.5 -47.6 
+ 1.2 + 1.4 
+ 2.3 2.2 
+ 1.6 0.8 

+ 0.8 - 5.8 
5.9 -13.7 

+ 1.9 + 1.9 
0.6 - 0.3 
1.8 - 3.8 

- 38.9 -52.5 
+ 2.7 + 1.5 
+ 5.8 5.2 
+ 2.1 + 0.3 

•Decreue of Jen than 1/10 o( 1 pu cent. 

E1timated Percentage Cl an gc 
Number of from from 
Worken January Febnrnry 

Employed 1939 1938 

126,155 + 1.0 + 1.4 

6,524 1.0 + 2.3 
1,451 + 0.4 + 1.4 

860 - 12.1 -14.5 
1,539 3.7 -23.9 

466 + 3.2 -12.2 
3,509 1.6 - 2.8 

4,142 + 14.0 +26.7 
3,749 + 12.l + 17.3 

1,665 + 1.4 + 1.7 
2,403 3.9 + 15.9 

10,815 + 3.6 + 16.6 
328 + 3.7 + 18.5 

2,088 + 3.4 + 8.9 
4,085 + 0.2 2.1 

1,788 -13.9 -29.6 
17,957 1.0 - 4.9 

954 + 5.2 +33.2 
l,542 0.9 3.1 

9,567 + 0.6 8.2 
1,437 + 12.0 + 32.6 

Cities 

Abilene -··--·--··-·-····-···--···· 
Amarillo ---···-·----·---·
Austin ·--····---------
Beaumont ·····-·---·-·-----· 
Dallas -·-··-·-·-·----····-···· 
El Paso -·········-···--··--·-·-·
Fort Worth ·-·-----·--··-
Galveston ···-···------··--
Houston ···---··-···-··-····
Port Arthur 
Sun Antonio··::~-===:=--=-~ 
Sherman -·-··--------
Waco -··-··-··---------··-
Wichita Falls ---------

ST A TE -·-··-·-·-··-·-·---

Estimated Percentage Cha.n1e 
Amount of from from 

Weekly January February 
Pay Roll 1939 1938 

$2,413,064 + 0.6 1.1 

143,287 0.3 + 5.0 
26,464 + 0.5 + 7.2 

8,686 - 12.2 -23.5 
31,308 6.7 -19.5 
9,828 5.1 7.2 

89,865 3.2 + 1.5 

58,136 + 7.6 + 13.6 
28,349 + 11.2 + 21.2 

25,186 + 1.0 + 11.6 
33,605 + 2.5 - 3.6 

135,673 + 9.4 + 7.4 
4,729 + 8.2 + 14.8 

57,373 + 5.7 + 6.7 
113,832 0.3 2.0 

22,453 8.0 -31.0 
675,865 1.4 - 4.4 

14,062 + 7.0 +35.6 
26,146 4.3 + 5.2 

263,388 + 2.1 - 9.5 
26,733 + 9.1 + 19.l 

Employment Pay Roll.t 
P ercentage Change Pe rcentage Chanire 

Jan . 1939 Feb . 1938 Jan. 1939 Feb. 1938 
to to to to 

Feb. 1939 Feb. 1939 Feb. 1939 Feb. 1939 

+ 1.6 + 15.9 1.5 +24.9 
3.2 -25.3 1.7 -34.7 

+ 2.5 + 1.4 + 2.8 3.8 
+ 0.7 8.7 + 3.3 - 1.8 
+ 1.9 + 5.6 + 1.1 + 2.2 

3.7 4.5 5.0 - 12.7 
1.0 0.6 0.5 + 4.8 
5.7 -12.2 5.5 -12.5 
1.0 2.3 0.8 + 0.2 
2.7 4.9 3.2 4.2 

+ 0.7 + 6.3 0.3 + 2.0 
+ 4.1 4.5 + 3.9 0.5 
+ 4.2 + 7.5 + 6.5 + 1.4 
+ 1.7 -27.5 + 6.8 -18.7 
+ 0.2 - 0.3 - 2.7 

Prepared Crom report 1 from repre.enta tive Texu eetabliibment 1 to the Bureau f B 
0 uilnets Research, coOperatine with the United States Bureau of Labor Statistic•. 
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FEBRUARY CARLOAD MOVEMENT OF POULTRY 
AND EGGS 

Destinati on• 

Cars of Poultry 
. Live Dressed Care of Eggsf 

Chicke ns Turkeys Chickens Turkey• 

F eb. Feb . Feb. Feb. F eb . Feb. Feb. F eb. Feb. Feb. 
1939 1938 1939 1933 1939 1938 1?39 1938 1939 1938 
Shipments from Texas Stations 

TOT AL ------ ------- ---- 7 55 59 7 
Intrastate ---------- ___ _ 
Interstate ______________ _ 7 55 59 7 

Origin Receipts at Texas Stations 

10 

10 

25 
7 

18 

17 
3 

14 

TOTAL --------------
Intrastate ------------ ___ _ 
Interstate ----------- ___ _ 

9.0 1 

6.5 ----
2.5 1 

*The d~stina t i ? n ~hove is the first des:ination as shown by the original waybill. 
Changes m d...:stma t1 on hr ugh t about b y diversion orders are n ot shown. 
tfow~erc~ eggs and ca.nned .frozen eggs a~e converted to a ehell egg equivalent . 
NoT~. T . csc. ~ta arc furni shed th o United S ta tes Department of Agriculture 

by ratlroa~ ofl1 c 1als 1.hroug-h agents at all s ta tiO'Os whic h originate and rec eive 
rarl oad i;h1pments o f poultry and eggs . Th e data are compiled by the Bureau 
of Dusiness Research . 

TEXAS COMMERCIAL FAILURES 

February 
1939 

Number ----------------------------------------------- 27 
Liabilities ll ----------------------------------------$286 
Assetsll ----------------------------------------$171 
Average Liabilities per Failurell ------$ 11 

*Revised. 
llln thousand11. 
Non: From Dnn and Bradstreet. Inc. 

POSTAL RECEIPTS 

February 
1939 

Abil ene ---------------- $ 14,882 
Austin -------------------- 64,587 
Beaumont -------------- 24.,661 
Bi g Spring ___________ 5,002 
Brownsville ----------- 5,739 
Brownwood ------------ 5,209 
Childress --------------- 2,238 
Corpus Christi _______ 23,352 
Corsicana ------------ 5,013 
Dallas ------------------- 328,345 
Del Rio________________ ____ 3,,219 
Denison ----------------- 4,882 
Denton ------------------ 7,477 
El Paso ------------------ 39,433 
Fort Worth ------------- 138,930 
Galveston ------------ 24,967 
Gladewater ------------ 2,520 
Graham ---------------- 2,149 
Harlingen ------------- 5,388 
Houston ----------------- 230,169 
Jacksonville _________ 2,874 
Kenedy ---------------- 1,205 

t~~g;~~~-"-~::::::::==: ~:~~~ 
Lubbock ---------------- 16,532 
McAllen --------------- 9,981 
Marshall --------------- 5.711 
Pamoa ------------------ 5,560 
Paris ____________________ 5,120 

Plainview -------------- 3,703 
Port Arthur _________ 11 ,130 
San Angelo __________ 10,114 
San Antonio ____________ 110,396 
Sherman --------------- 7,111 
Sweetwater ------------ 4.,519 
Temple ---------------- 6,l83 
Tvler --------------------- 16,000 
Waco ____ __ 31,254 
Wichita Fall s _ ___ 20,563 
TOTAL _______________ $1,219,784 

February 
1938 

$ 15,904 
53,111 
23,788 

5,393 
6,233 
5,89'4 
2,974 

22,633 
4,967 

312,817 
4,783 
4,570 
6,307 

35,694 
136,576 
26,990 

2,594 
2,136 
5,510 

212,677 
2,941 
1,298 
5,207 
8,%3 

15,529 
4,131 
5,182 
5,912 
5,333 
3,631 

11,436 
9,84·2 

112,802 
6,457 
4,607 
5,929 

15,266 
29,314 
20,797 

$1 ,166,128 

February 
1938 

January 
1939* 

15 
$153 
$ 74 
$ 10 

31 
$858 
$386 
$ 28 

January 
1939 

$ 18,971 
79,308 
27,384 
6,319 
6,102 
6,076 
2,724 

24,101 
5,7Zl 

367,184 
4,425 
5,563 
7,743 

44,965 
135,108 
25,942 

3,049 
2,624 
6,182 

233,795 
3,480 
1,455 
6,%5 
9,937 

18,747 
5,426 
6,705 
7,004 
6,389 
4.,782 

14,000 
11 ,892 

120,825 
7,487 
6,000 
7,205 

15,942 
35,966 
25,450 

$1,328,943 

:Von; : Compil ed fr om reports from Texu chambere of commerce to the Bureau 
of Buginess Reeearch. 

COMMODITY PRICES 

WHOLESALE PRICES: 

U. S. Bureau of Labor 

F eb. 
1939 

Statistics (19'26 = 100) ___________________ 76.9 
The Annalist (1926 = 100)___________ ____ 79.l 

FARM PRICES: 

U.S. Department of Agricul-
ture (1910-14=100) ____________________ , 92.0 

U. S. Biueau of Labor 
Statistics (1926 = 100) ____________ _______ 67.2 

RETAIL PRICES: 

Food (U.S. Bureau of Labor 
Statistics, 1923-25 = 100) _____________ _ 

Department Stores (Fairchild's 
Publications, Jan. 1931 = 100) ______ 89.1 

STOCK PRICES 

Standard Indexes of the Securities 
Markets: 

Feb. 
1939 

419 Stocks Combined ---------------------- 90.1 
347 Industrials ____________________________________ 106.3 

32 Rails ----------------------------------------- 28.0 
40 Uti lities ------------------------------------- 83.8 

NoTs: From Standards Stati1tic1 Co., lno. 

BUILDING PERMITS 

February 
1939 

Abilene ___________ _____ $ 11,990 

Amarillo -------------- 109,178 
Austin ----------- ----- 698,922 
Beaumont ------------ 102,662 
Big Spring________ _____ 48,900 
Brownsville ------------ 22,292* 
Brownwood ---------- 7,165 
Corpus Christi ------ 161,525* 
Corsicana ------------ 16,4°25 
Dallas ------------------- 1,272,984 
Del Rio __________________ 9,025 
Denison ---------------- 24,410* 
Denton ------------------- 20,400 
El Paso____________________ 140,725 
Fort Worth _____________ 1,139,205 
Galveston ------------- 112,6-09 
Gladewater ------------ 12,141 
Graham ---------------- 3,690 
Harlingen ------------- 12,276 
Houston -------------- 1,814,155 
Jacksonville --------- 20,000 
Kenedy ---·------------- 2,150 
Kilgore ---------------- 26,412* 
Laredo ---------------- 9,160 
Longview ------------ 4,410* 
Lubbock -------------- 209,999 
McAllen -------------- 22,250 
Marshall -------------- 7,441 
New Braunfels _____ 20,385 
P ail_lpa -------------------- 13,395 
Paris ---------------- ___ 10,615 
Plainview ------------ 2,100 
Port Arthur ----------- 47,159 
San An gelo ___________ 20,070 
San Antonio ----------- 338,949 
San Benito________ _____ l ,335 
Snyder -------------------- 3.825 
Sweetwater ----------- 7,805 
Tyler -------------------- 739,972 
Waco ------------------- 97,253 
Wichita Fall s_________ 61,040 

TOT AL ---------------- $7,406,404 

February 
1938 

$ 17,724 
74,155 

725,807 
68,730 
21,022 
14,035 

1,000 
384,453 

26,280 
812,558 

2,900 
27,150 

2,930 
118,711 
320,272 
243,471 

19,930 
23,510 
10,018 

1,606,270 
1,165 
2,100 

92,250 
6,855 

46,637 
184,045 
31,310 
23,044 
15,650 
12,950 
19,665 

5,100 
450.093 

15,225 
172,371 * 

1,137 
2,500 
9,515 

250,955 
97,575 
36,351 

$5,997,419 

Feb. 
1938 

79.8 
82.8 

97.0 

69.8 

78.4 

91.2 

Feb. 
1936 

80.7 
95.7 
28.3 
71.2 

Jan. 
1939 

76.9 
79.2 

94.0 

67.2 

77.5 

89.1 

Jan. 
1939 

91.8 
109.3 

29.8 
81.2 

January 
1939 

$ 80,130 
171,940 
Ma,641 
91,807 
29,248 

1 361 * 
2:825 

178,697* 
27,115 

1,475,614 
2,540 

21,350 
23,400 

240,699 
332,094 
134, 772 

290 
9,170 
4,630 

2,040,375 
5,250 
5,800 

12,400* 
13,500 
22.450* 

256,584 
14.835 
33,581 
11.950 
14,000 
5.025 
3.200 

138.325 
25,117 

628.194 
1,235 
5,825 
7,365* 

113,810 
302,107 

58-395 
$7,388,646 

Non: Compiled from reports from Te:s:as chamb ers of commerce to the Bureau 
of Business Research . 

•Doe• not include public workl. 
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FEBRUARY SHIPMENTS OF LIVE STOCK CONVERTED TO A RAIL-CAR BASIS§ 

Cattle Calves Hogs Sheep Total 
1939 1938 1939 1938 1939 ins 1939 1938 1939 1938 

Total Interstate Plus Fort WorthR-------------- 2,681 1,923 597 465 689 542 331 285 4,298 3,215 
Total Intrastate Omitting Fort Worth -------- 574 454 123 100 49 38 18 4<l 764 640 
TOTAL SHIPMENTS ____________________________ 3,255 2,377 720 565 738 580 349 333 5,062 3,855 

TEXAS CAR-LOT§ SHIPMENTS OF LIVE TOCK, JA UARY 1 TO MARCH 1 

Cattle Calve! Hoga Sheep Total 
1939 1938 1939 1938 1939 1938 1939 1938 1939 1938 

Total Interstate Plus Fort WorthU ____________ 7,175 5,5S3 1,573 1,181 1,328 1,090 8S3 743 10,939 8,567 
Total Intrastate Omitting Fort Worth __________ 1,390 887 302 241 94 76 92 136 1,878 1,340 
TOT AL SI lIPMENTS ____________________________________ 8,S75 6,440 1,875 1,422 1,4·22 1,166 945 879 12,817 9,907 

§Rail .ca r Basia: Cattle, 30 head per ca r; calvea, 60; hogs, 80; and sheep, 250. 
Fort Worth shipments are combined with interstate forwardings in order that the bulk ef market disappearance for the month may be 1hown. 

NOTE: These data are furniahed the United States Bureau of Aericuhural Economics by railway officia ls tbroueh more than l ,500 atation agents, representinc 
eve-ry Ji,•e 1t ... ck shipping point in the State. T~e data are compiled by the Bureau o{ Business Research. 

FEBRUARY RETAIL SALES OF INDEPE 1DENT STORES IN TEXAS 

Total 
Number 

of 
Firms 
Re

porting 
TOTAL TEXAS __________________________ l,173 

TEXAS STORES GRO PED 
BY PRODUCING AREAS: 

DISTRICT 1- ----------------- 72 
Amarillo ------------------------ 14 
Canyon ------------------- 5 
Pampa --------------------- 12 
Plainview ------------------- 14 
All Others ----------------------· '2:7 DISTRICT 1-S _____________________ 25 
Big Spring ---------------- 8 
Lubbock ------------------- 12 
All Others_________________ 5 

DISTRICT 2 _____________________ 108 

Abilene -------------------- 19 
Snyder ---------------------- 5 
Vernon ------------------------- 6 
Wichita Falls ____________________ 17 
All Others___________________ 61 

DISTRICT 3 ---------------------- 36 
Brownwood --------------------- 7 
Eastland -------------------- 6 
All Others_____________________ 23 

Percentage Change 
in Dollar Sale1 

Feb. 1939 Feb. 1939 
from from 

Feb. 1938 Jan. 1939 

0.0 - 3.1 

- 4.S 
- LS 
+ 3L6 
+ 2.0 
- 19_4 

6.1 
- 2.0 
- 7.8 
+ 2.0 
- 30.8 
- 2.3 
+ 5.8 
+ 12.2 
+ 13.8 
- 20.3 
+ 0.1 
+ 0.1 
+ 4-0.S 
+ 4.3 
- 12.0 

+ 0.8 
+ 0.1 
+24.0 
+ 4.9 
- 1.6 
- 3.1 
+ 3.7 
+ 1L6 
+ 2.6 
-10-4 
- 5.0 
- 2.4 
-13.S 
-15.8 

8.3 
3.2 

- 6.4 
+ 3.3 
- 9.7 
-10.1 

Total 
Number 

of 
Finns 
Re

porling 
DISTRICT 4 ________________ 280 

Cleburne --------------~ 10 
Commerce ------------------ S 
Corsicana -------------- 9 
Dallas ----------- S2 
Denison ------------- 7 
Ennis ------------- 7 
Fort Worth________ 49 

herman ---------- 5 
Taylor ------------------~ 7 
Temple -.------------------- 12 
Waco -------------- 30 
All Others______ 87 

DISTRICT S _________ 117 

Bryan -------- 10 
Longview ---------- 9 
Marshall ------------- 12 
Nacogdoches -------------~ 5 
Tyler ---------------- 16 
All Others_______________ 6S 

DI TRICT 6____________ 38 
El Paso ----------------- 26 
All Others _______________ 12 

DISTRICT 7 _________ 60 
Brady ----------------- 9 
San Angelo------------~ 13 
All Others__________ 38 

DISTRICT 8 _______ 20S 
Austin -------- 22 
Corpus Christi_____ 12 
Cuero ------- 7 
Lockhart ------------ 7 
San Antonio_______________ 70 
San 1arcos________ 7 
All Others _______ 80 

DISTRICT 9 _________ 170 
Beaumont ---------- 21 
Galveston ---------~ 18 
Houston --------- 60 
Port Arthur____________ 21 
Victoria ------------ 6 
All Others---------- 44 

DISTRICT 10 _________ 62 
Brownsville ------------ lS 
Harlingen ---------- 10 
Laredo -----------~ 5 
All Others____________ 32 

Percentage Change 
in Dolla r Sales 

Feb. 1939 Feb. 1939 
from from 

Feb. 1938 Jan. 1939 

+ 2.0 - 3.1 
- 8.4 - LS 
+ 12.9 -24.6 
+ lS.l +2L7 
+ 1.1 - LO 
- 5.9 - 3.0 
-18.S -22.7 
+ 2.9 - 2.4 
-21.1 -16.0 
+'2:7.6 -11.9 

3.0 - 6.1 
+ 9.3 -10.5 

0.9 -12.3 
4.9 - 4.5 

+ 19.4 - 8.5 
-16.7 -10.1 
- 4.3 - 6.3 
+ 18.7 + 17.5 
-20.8 5.1 

3.0 4.9 
2.1 2.7 
2.1 3.0 
3.8 0.2 

+ 3.S 2.S 
+39.4 + 16.2 
+ 2.7 -14.l 

3.S + 3.4 
+ 2.5 2.2 
+ 6.6 + L4 

2.4 + L9 
6.S S.6 

+ 18.6 2.6 
+ 2.0 4.7 
+ L4 + L4 
+ 0.6 + 3.0 

LO 4.6 
4.2 4.3 

-10.0 -12.l 
+ 2.0 4.9 
- 4.4 + 2.8 
-13.4 3.1 

S.6 LS 
s.o 3.7 

+ Ll + 0.3 
+ 2.S + 6.6 

0.7 9.4 
-14.7 9.8 

Non: Prepared from reporla from independent retail stores to the Bureau of 
Buainen Re!ea rch, coi:Jperating with the United States Department of Commerce. 
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FEBRUARY CREDIT RATIOS IN TEXAS RETAIL STORES 

(Expressed in Per Cent) 

Number of 
Storce 

Reportine 

All Stores----------------------------------------- ------ --- ---- ------------ -- 70 
Stores Grouped by Cities: 

Abilene.--- ------------------- -- -------- ------------------- - -------- 4 
Amarillo____________________________________________ ____ _____ ________ 3 
Austin._______ ___ ___________ _______ ___________________ 6 
BeaumonL--- ------- ----- ------- - - -- ----- ---------------- -------- 3 
Dallas_____________ __________________________________ __ _ _ _____ 11 
Fort Worth__________________________ ___________________ ______ 7 
Houston.________________________________ _________________________________________ 8 
San Antonio________ _________________________________________________ 4 
Waco------------------------------·- -------------- - ------------- ------ ----- - 4 
All Others----------------------------------------------------------------------- 20 

Stores Grouped According to Type of Store: 
Department Stores (Annual Volume Over $500,000) -------------------------· 21 
Department Stores (Annual Volume Under $500,000) ____________________ 12 
Dry Goods-Apparel Stores·---------------------------------------------------------· 4 
Women's Specialty Shops.---------------- ----------------------- --------=------ 14 
Men's Clothing Stores________________________ __ _________________________________ 19 

Stores Grouped According to Volume of Net Sales During 1938: 
Over $2,500,000 ... ------------------------------------ - -------------------- 10 
$2,500,000 down to $1,000,000_____________ ______________________________ ____ 10 
$1,000,000 down to $500,000________________________ _ _____________ ______ 9 
$500,000 down to ~noo,ooo_______________________ ___________________ ________ ____ 30 
Less than $100,000______________________________________________________ 11 

Ratio of 
Credit Salee 
to Net Sales 

1939 1938 

67.8 66.0 

62.9 60.6 
64.5 59.1 
59.8 60.3 
67.9 63.4 
74.0 72.7 
66.7 65.3 
64.8 64.0 
64.3 60.4 
66.0 65.3 
61.3 56.4 

67.3 65.8 
64.9 58.7 
61.0 61.4 
71.3 70.1 
67.9 64.1 

68.8 68.7 
65.3 60.3 
60.5 60.6 
62.8 60.2 
63.8 63.3 

15 

Ratio of Ratio of 
Collection• to Credit Salariee 
Out.tanding1 to Credit Sa1M 

1939 1938 1939 1938 

37.5 38.2 1.4 1.5 

27.3 31.3 2.7 2.8 
44.8 40.9 3.0 3.0 
42.8 40.1 1.3 1.6 
36.5 38.0 1.8 1.9 
39.6 39.1 1.3 1.2 
31.7 34.5 1.4 1.5 
39.7 41.6 1.7 2.1 
44.2 42.1 1.0 1.0 
27.4 29.5 1.7 1.8 
34.4 35.9 2.0 2.0 

38.6 40.0 1.4 1.4 
30.4 32.1 2.4 2.5 
35.7 36.1 2.0 2.4 
34.8 33.6 1.1 LO 
38.7 38.1 2.2 2.5 

41.4 42.5 1.2 1.3 
32.9 35.9 1.5 1.5 
40.3 41.3 1.8 2.2 
35.Z 34.8 2.6 2.2 
32.5 35.8 4.8 5.2 

Non: The rati os shown for each year, in the order in which they appear from left to right, are obtained by the following computations: (1) Credit ea.lei 
divided bv net sales. (2) Coll ections during the month divided by the total accounts unpaid on the first of the month. (3) Salaries of th e cred it depart. 
mcnt divided by credit sal e~. 

The dntn aro reported to the Bureau of Business Research by Texas retail stores. 

PETROLEUM 

Daily Average Production 

(In Barrels) 

Feb. 
1939 

Coastal Texas•-------- --------- ---- 22'1,400 
East Central Texas________________ 94,850 
East Texas --------- ----- ----- -------- 391,200 
North Texas ---------------------- 81,450 
Panhandle -------------------------- 63,700 
Southwest Texas - ---------~------- 255,000 
West Central Texas _______________ 30,800 
West Texas ----------------------------- 214·,850 
STA TE _______________________________ l,353,250 
UNITED ST A TES __________________ 3,344,700 

Imports -------------------------------- 136,107 

•Includes Conroe. 
NoTE: From Am erican Petroleum Institute. 

Feb. 
1938 

182,850 
89,950 

424,900 
63,850 
62,700 

210,450 
26,600 

178,200 
1,239,500 
3,333,250 

135,286 

Jan. 
1939 

212,200 
92,200 

372,150 
79,500 
63,950 

232,650 
30,050 

204,600 
1,287,300 
3,242,800 

100,250 

See accompanying map ihowing th e oil produc ing distric ts of Texu. 

Gasoline sales as indicated by taxes collected by the State 
Comptroller were: January, 1939, 97,914,000 gallons ; January, 
1938, 93,764,000 gallons; December, 1938, 104,798,000 gallons. 

CONSUMPTION OF ELECTRIC POWER IN TEXAS 

Power Consumed 

(In Thousands of K.W.H.) 

F eb. 
1939 

Commercial ___ 44,601 
Industrial -------- %,863 
Residential ____ 35,830 
All Other _______ 23,999 
TOTAL _______ 201,293 

F eb. 
1938 

40,999 
92,832 
31,565 
26,990 

192,386 

Jan. 
1939 

47,151 
101,486 
38,867 
25,534 

213,038 

Percentage Change 
F eb. 1939 F eb. 1939 

from from 
F eb. 1938 Jan. 1939 

+ 8.8 5.4 
+ 4.3 4.6 
+ 13.5 7.8 
-11.1 6.0 
+ 4.6 5.5 

N OTE: Prepared from reports from 17 e lectric power c mpanies to the Bureau 
of Busin~s Research. 

0ANMANDLl 

\Vl&T ·TLXAI 

OIL ·PA.ODUC.IN~ 
OllTR.IC.TS 

or 
TlXAI 

LUMBER 

(In Board Feet) 

Southern Pine Mills: 
Average Weekly Production 

Feb. 
1939 

per uniL ___________ .271,081 
Average Weekly Shipments 

per unit ___________ 273,376 
Average Unfilled Orders per 

Unit, End of Month_ ____ 637,241 

Non: From Southern Pine Auociation. 

Feb. 
1938 

266,161 

274,420 

653,372 

Ian. 
1939 

271,204 

260,779 

675,425 
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BANKING STATISTICS 

On Millions of Dollars) 

DlillITS to inclividual accounts _______________________________________________________________ _ 

Condition of reP<Jrting member banks on-
AssETS: 

Loans and investments--total ________________________________________________ _ 
Loans--totaL _________________ ___________________________________________________________ _ 
Commercial, industrial, and agricultural loans ________________________ _ 
Open Market pa per ______________________________ ________________________________ _ 
Loans to brokers and dealers in 5ecurities ______ ___ _______________________ _ 
Other loans for purchasing or carrying securities ___________________ _ 
Real estate loans_ __________________________ ___________________________ _______ _ 

Loans to banks-------------------------------------------------------------------------------Other loans ______________________________________________________________________ _ 

Treasury Bills-------------------------------------------------------------------------------
Treasury oles ---------------------------------------------------------------------------------
0. S. BoP<ls _________________________________ ----------------------------------------------· 
Obligations fully guaranteed by U.S. Government___ ___________________ _ 
Other securities ---------------------------------------------------------------------Reserve with Federal Reserve Bank_ ________________________________________ _ 
Cash in va u.l t ------------------------------------------- ---- --------------------------· Balances with domestic banks ______________________________ ____________________ _ 
Other assets--net ____________________________________________________________ ______ _ 

LIABILITIES: 
Demand deposits- adjusted __________________ ___ _______________ __ ______________ _ 
Time deposits----------------------------------------------------------------
0 .S. Government deposits --------------------------------------------
Inter-bank deposits: 

Domestic banks-------------------------------------------------------
Foreign banks---------- --------------------------------------------------------Borrowings ______________________________________________ _________________________ _ 

Other liabilities---------------------------------------------------------------------
Ca pi tal account -----------------------------------------------------------------------

NflTE: Fr(lm Fcdcrnl R eserve Board . 
•Fi ve week~. 
tNot ava ilable. 

February, 1939 
Dallas United 

Dietrict State• 

764 :¥.J,989 
March 1, 1939 

506 21,594 
217 8,186 
163 3,773 

1 313 
3 799 

14 533 
20 1,136 

92 
46 1,550 
11 4-16 
74 2,531 
78 5,1% 
4.2 2,019 
54 3,246 

111 7,368 
9 389 

236 2,558 
29 1,276 

921 15,965 
137 5,202 
34 634 

203 6,414 
1 596 

2. 
4 715 

83 i,687 

CONTENTS 

-===================> 

F ebruary, 1938 J a nuary, 1939 
Dallu Uoited Dallas United 

Di strict States District States 

723 27,983 l ,061 * 42,775* 
)larch 2, 1938 F ebruary 1, 1939 

486 21,231 510 21,442 
232 8,933 244 8,233 
149 4,357 161 3,767 

2 431 1 324 
2 769 3 792 

14 616 14 535 
20 1,158 20 1,174 

82 99 
45 1,520 45 1,54.Z 
t t t t 
t t t t 
t t 1" t 

29 1,159 41 1,789 
282 3,002 59 3,247 
ll3 5,627 108 7,521 

9 279 9 394 
184 2,039 244 2.593 
27 1,330 25 1,241 

846 14,381 434 16,048 
130 5,260 134 5,183 

21 673 34 631 

182 5,384 207 6,359 
368 576 

5 
5 005 4 713 

81 3,630 83 3,681 
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