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FAVORABLE UNFAVORABLE 

1. Euier credit conditions 1. Declining building permits 

2. Lower interest rates 2. Relatively low farm prices 
3. Labor well employed 3. Decreasing exports 
4. Relatively high wages 4. Unfavorable trade balance 
5. Hi1her wheat prices 
8. No commodity price inflation 
7. Reparations settlement 
8. Hish. industrial earnings 
9. Promiae of large farm crops 

10. Industry in strong financial position 

5. .Higher brokers loans 

6. Some stock speculation 

7. Falling bank debits 

8. Overproduction in some lines 

9. Labor diaturbances increasing 

11. Fewer failures 10. Smaller number of new corporation• 

THE MONTH 

The half-year mark finds business and industrial con
ditions in Texas on the rather high level which has char
acterized the situation for almost a year. Possibly the 
improved outlook for agriculture was the most important 
dmlopment during the month. Progress in most lines 
bu been equal to and even exceeded the optimistic fore
.C:uf;a made at the beginning of the year. Summer cur
tailment has been very moderate so far but some further 
slackening is expected before fall. While there are some 
unfavorable influences present, business generally is on 
a sound basis and so far as can be seen at this time, defi
nite signs of a serious depression are still lacking. 

Labor conditions in the State are unusually good. 
Considerable unskilled labor is finding employment in the 
cotton fields in southern counties while a large number of 
laborers are being used in harvesting the record wheat 
crop in the Panhandle. Road work and construction 
projects call for large numbers of employees. Moreover, 
industrial firms added to their forces during June whereas 
a decline was expected. There was a gain of 5.2 per cent 
in the number of workers on the payrolls of 376 compar
able firms located in 40 cities of the State on June 15 
aa compared to May 15. Houston with a gain of 16.l per 
cent and Waco with an increase of 14.4 per cent made the 
best showing. Gains were also reported in Austin, Beau
mont, Fort Worth and Galveston. On the other hand, 
Dallas, El Paso, San Antonio, and many of the smaller 
cities recorded losses. Average wages per worker for 
all reporting firms remained unchanged at $26 weekly. 

A further easing in credit conditions and lower inter
est rates were the most important developments in the 
bancial situation. Mid-year payments were met with 

little effect on the money market. Bank debits in the 
Dallas Federal Reserve District for the four weeks end
ing July 3, amounted to $797,000,000 against $773,000,000 
in the same period last year, a gain of 3.1 per cent. Mem
ber bank borrowings at the Dallas Federal Reserve Bank 
declined over the month while total loans at member banks 
made a small gain. No change was made in the 5 per 
cent rediscount rate. 

An upward trend in wholesale prices was witnessed in 
June-the first significant rise since September 1928. 
Trade at wholesale and retail made a fairly good show
ing but sales are not as brisk as they might be. Sales of 
71 department stores located in 26 cities of the State 
amounted to $4,907,000 in June compared to $4,590,000 in 
June 1928, a gain of 1.2 per cent. Commercial failures 
in Texas were the fewest for any June on record. The 
number of new corporations organ'zed during the month 
was smaller but the showing for the first half is satis
factory-the large number of new manuf~cturing enter
prises being especially encouraging. 

The volume of freight movement is especially heavy. 
Carloadings in the district for the second half of June 
were 12.7 per cent above those for the same period a year 
earlier. Most of the gain is due to large shipments of 
grain although shipments of livestock, products of mines, 
and Le.I. freight are heavy. Exports of grain and cotton 
are extremely light. 

Both the cement and the lumber industries show a larger 
seasonal curtailment than usual. The building industry 
experienced one of the poorest months on record. Per
mits in 32 cities of the State amounted to less than 
$7,000,000 in June compared to more than $9,000,000 in 
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June a year ago. Conctruction and engineering projects 
also slumped. Textile mills had a fairly active month. 

Conditions in agriculture were very much improved 
over the month and the outlook at pr2sent is rather bright. 
The r ecord wheat crop :s moving to market at prices 40 
cents a bushel above those at the beginning of the harvest. 
The decline in cotton prices on the prospects of a large 
crop is the least cheerful feature in the situation. The 
livestock industry generally is in a favorable position. 

WHOLESALE PRICES 

Wholesale prices generally were higher for the first 
t"me in several months, the strength in agricultural com
modities being particularly marke::I. All grains, hides, 
sugar, beef, rubber and many food products were higher 
while cotton, wool, textiles, livestock feeds and butter 
declined. Many groups such as petroleum and petroleum 
products and Y:>uilding maten-i"ls remained about un
changed. The Annalist index advanced from 143.9 in the 
first week of June to 146.6 the first week in July and 
Fisher's index went up 2.6 points to 98.2 in the same 
period. Dun's averaged 188.7 on July 1 against 185.9 a 
month earlier and Bradstreet's advanced fractionally to 
14.49. It appears now that the low point has been passed 
for the time being. 

FINANCIAL 

A further easing in credit conditions and lower inter
est rates were the most important developments in the 
financial situation during June. Mid-year payments, al
though unusually large, caused only a temporary upward 
revision of call rates. Banks and corporations had antici
pated these large payments and were prepared to make 
them. As a result, only a few loans were called on July 
1, and the funds were supplied with but little effect on 
the market. Money began returning a few days after the 
first of the month so that call rates soon declined to the 
6 per cent to 7 per cernt level. 

Interest rates averaged lower for the month but on 
several occasions it appeared that the downward trend had 
been checked. Call rates on the New York Stock Ex
change renewed on most days at 6 per cent to 7 per cent 
except at the mid-month and at the month-end. Near July 
1, the rate was marked up to 15 per cent but it remaine::l 
there for only a short time when it was reduced to the 

lower level obtaining earlier in the mont~. Time money 
declined to 7 ~ per cent compared to a rece~t high of 
9 14 per cent and bankers acceptances were _quoted at 5% 
per cent, or nearly 1 per cent below quotations a few 
weeks back. Commercial paper rates held at about 5% 
per cent, or 14 per cent under the rate a month earlier. 
It appears now that the high point in interest rates has 
been passed for the time being and an irregular down
ward trend is expected over the next few months, al
~hough higher quotations may be experienced from time 
to time. No change was made in the 5 per cent rediscount 
rate at the Dallas Federal Reserve Bank. 

Checks cashed in the 11th Federal Reserve District show 
a seasonal decline from May but were above those in June 
last year. Debits for the 4 weeks ending July 3, accord
ing to the Dallas Federal Reserve Bank amounted to 
$797,000,000 against $773,000,000 for the same period· a 
year ago, or a gain of 3.1 per cent. In this connection, 
it is interesting to note that the increase over last June 
was but 3.1 per cent whereas in previous months this 
year the gain has been running about 15 per ce·nt or 16 
per cent. Moreover, in the first week of the month debit~ 
were actually below the same week of last year. It ap
pears therefore that business generally is beginning to 
slow up somewhat. 

Member bank borrowings at the Dallas Federal Reserve 
Bank fell from $15,000,000 at the beg·nning of June to 
$11,000,000 at the beginning of July. A ye:ir ago, bor
rowings were but $7,000,000. On February 1 of this 
year, they reached a high point of mor3 than $19,000,000. 
Demand deposits declined further to $281,000,000 com
pared to $286,000,000 a month earlier and $287,000,000 in 
June, 1928. Time deposits totaled $145,000,000 at the end 
of June compared to $131,000,000 a year earlier. 

A further reduction in Government securities held by 
member banks brought the total owned on July 3, to 
$86,000,000, the smallest amount for any month this 
year and only $5,000,000 ab~ve the total held on the same 
date of 1928. The high point was reached in April when 
banks in the district reported nearly $100,000,000. Loans 
at member banks on July 3 amounted to $343,000,000 or 
a gain of $1 ,000,000 from the month previous and 
$10,000,000 above the total on the same date last year. A 
seasonal decline in these loans may be expected over the 
next few weeks. 

FINANCIAL STATISTI CS FOR THE DALLAS FEDERAL RESERVE DISTRICT"' 

Bank Debits (four weeks) -----·-------- ·- ___ ___ ---------------------- ~ 
Government securities owned, end of month -------------------
Member bank borrowings, end of month --------------------------
Demand deposits, end of month __________________ __ ____ ______________ _ 
Time deposits, end of month __ __________________________________________ _ 

*F rom t he F edera l Reser ve Sys t em . 

TEXAS CHARTERS 

There was an unusually sharp decline in the number 
of new corporations organized in Texas during June as 
compared to the previous five months of 1929. In the 
past ten years, there have been decreases five times and 

June 
1929 

797 ,000 ,000 
86,000,000 
l LOOo,ooo 

281,000,000 
145,000,000 

May 
1929 

$ 829,000,000 
93,000,000 
15,000,000 

286,000,000 
141,000,000 

June 
1928 

$ 773,000,000 
81,000,000 

7,000,000 
287 ,000,000 
131,000 ,000 

_gains five times in the number of new corporations from 
May to June. The large decrease this year, therefore, 
cannot be accounted for by seasonal influences. The show
ing is especially poor in comparison to the record over the 
past year. Capitalization was materially higher due to 
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the organization of four building and loan associations 
capitalized at a total of $70,000,000. 

During June, 179 companies capitalized at $81,190,000 
received charters from the Secretary of State compared to 
273 corporations with capitalization of $9,779,000 in May. 
Last year in June, 205 organizations having capitalization 
of $102,997,000 were chartered. Aside from the four 
building and loan associations mentioned most of the new 
companies were small. The showing for the first half 
is much better. A total of 1,509 new corporations capi
talized at $240,785,000 were organized during the first 
six months of 1929, a new high record. This compares 
with 1,414 new companies having capitalization of 
$233,948,000 for the same period of 1928. Permits were 
granted to only 17 outside corporations, whereas 41 re
ceived permits in May and 44 in June last year. 

There were 15 oil companies chartered making 119 for 
the half compared with 8 in June last year and 80 for the 

corresponding 6 months. Public service corporations de
clined from 10 in May to 3 in June and totaled 43 in the 
first half, or only 1 more than for the initial 6 months of 
1928. Twenty-nine manufacturing. concerns were or
ganized which brings the total for the year to date to 244 

whereas there were but 114 chartered in the same period 
a year ago. New banking and financial institutions to
taled 9 in June and 80 for the first half, or practically 
'the same as last year when there were 9 in June and 81 

in the first half. Real estate firms numbered 31 in June 
and 180 for the half compared to 36 in June a year ago 
and a total of 162 for the first 6 months. 

The very large increase in the number of new manu
facturing concerns is an important development. This 
feature emphasizes the growing importance of Texas a s 
an industrial state. The tendency towards industrializa
tion should be encouraged in every possible way. 

TEXAS CHARTERS 

June 
1929 

Number __________________ 179 
Capitalization --------$ 81,190,000 
Foreign permits______ 17 
Classification of new corporations: 

Oil ------------------------ 15 
Public service______ 3 
Manufacturing __ 29 
B an k i n g-F i-

nance _______________ _ 
Real Estate--

Building _________ _ 
General ---------------

9 

31 
92 

$ 

COMMERCIAL FAILURES 

May 
1929 

273 
9,779,000 

41 

29 
10 
44 

13 

39 
138 

Commercial failures in Texas during June were the 
fewest of any June in more than ten years. Normally a 
small seasonal decline occurs from May to June but the 
decrease of 42 per cent between the two months this year 
is the sharpest since 1926. Liabilities of defaulting com
panies were nearly 60 per cent below those in May. 

There were but 30 bankruptcies reported in the State 
in June compared to 51 in May and 44 in June 1928. 
Allowing for the keen competition among commercial con
cerns this is an unusually good showing. Liabilities of 
the 30 failures amounted to $564,000 against $1,262,000 
in May and $596,000 in June a year ago. While it is 
true that there were fewer failures than in May, it must 
be remembered that they were fairly large companies. 

$ 

June First Half 
1928 1929 1928 

205 1,509 1,414 
202,997,000 $ 240,785,000 $ 233,949,000 

44 181 236 

8 119 80 
9 43 42 

15 244 114 

9 80 81 

36 180 162 
128 843 935 

Liabilities of the insolvencies average:i $18,880 in June 
compared to only $14,000 in June last year. 

That business conditions in the State over the past 6 
months have been satisfactory is indicated. by the rela
tively small number of bankruptcies. A total of 266 de
faults having liabilities of $4, 734,000 were reported in 
Texas compared to 313 failures with liabilities involving 
$8,052,000 for the same per:od of 1928. The record for 
the first half is very encouraging. Moreover, the showing 
during the third quarter is expected to be especially good 
since the summer months always witness a large seasonal 
decline in the number of failures. 

Two bank failures were reported during the first half 
whereas there was but one in the first six months of 1928. 
Both bank defaults occurred soon after the beginning 0£' 
the year. 

COMMERCIAL FAILURES* 

Number ----------------------------
Liabilities --------------------------$ 
Assets ------------ ---------------------

*From R. G. D un & Compa n y . 

June 
1929 

30 
564,000 
226,000 

STOCK PRICES 

May 
1929 

51 
$ 1,262,000 

668,000 

The stock market was rather erratic during June-
possibly more so than in any month this year. Over the 
past year or more, the market has been very sensitive 

$ 

June 
1928 

44 
596,000 
226,000 

$ 

First Half 
1929 

266 
4,734,000 $ 
2,474,000 

1928 
313 

8,052,000 
3,945,000 

to money conditions and this possibly accounts for the sud
den changes in the trend of prices. The unusually heavy 
demand for funds to meet mid-year payments caused a 
rather sharp decline in stock prices for the first week in 
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June; in the second week, a recovery occurred only to re
ceive a more severe set-back in the third week. During 

the final week, the market recovered all the loss and many 

issues were quoted at new highs for all time. However, 

the average for the month was lower, especially for most 

of the industrials. 

Five of the issues making up the industrial index of the 

Bureau of Business Research declined and 2 advanced, 

resulting in a decline of 7 points. The index averaged 

256 in June compared to 263 in May and 243 in June last 
year. On the other hand, the rail index advanced 1 point 
to 218. Last year in June this index stood at 193. It 
is interesting to note that the industrial index has declined 
8 points since the beginning of the year, whereas the rail 

· index has gained 2· points in the same period. Trading 

INDEX OF RAILROAD STOCKS 

Average High 1923~24-25=100 
1929 1928 1927 1926 1925 

January -----···--··-······· 216 183 145 136 118 
February ··--··············· 218 178 157 133 123 
March -····--···············-· 216 183 164 125 123 
April ------------·-···-·-···- 209 191 175 126 118 
May --··--·····-··-··-··----·- 217 199 179 i27 122 
June -------··-------··-···-··· 218 193 190 133 117 
July -···-···-··-----···-··-·-· 197 192 136 119 
August ·-··-······-······-····· 203 190 140 125 
September ·-·-·-····-···-··· 215 189 144 126 
October -·-········-·····-···· 215 186 138 124 
November ············-···-· 221 182 139 126 
December -·-·······--···:__ 212 183 143 133 

SOUTBWKSTERN STOCK PRICE INDEX 
280 ot .lyerage Monthly Hishs 

Average Month ·1923-24-25 = 100 

has fallen off considerably in the past few months and 
bullish traders are experiencing more difficulty in hold
ing the market at the higher levels. However, most ob
servers do not look for a decline of consequence in the 
immediate future and . many are expecting the market to 
work somewhat higher. 

In constructing this index of rail and industrial stock prices, the 
Bureau of Business Research aimed to select companiea which are 
representative of conditions in Texas and other Southern States 
and at the same time listed on the New iuk Stock Exchanse where 
quotations are available for a number of years back. The anraire 
weekly high for the years 1923-24-l"i is the base equal to 100. 
Included in the industrial stock inde1 .re Coca Cola, Freeport-Texu, 
Gulf States Steel, Tennessee Coppe1 •nd Chemical, Texas Compan7, 
Texas Pacific Coal and Oil, and Texas Gulf Sulphur. The railroada 
used in the index are the Atchison, Topeka & Santa Fe; Chicairo, 
Rock Island & Pacific; Gulf, Mobile . & Northern ; Missouri, Kansu 
& Texas; Missouri Pacific; New Orleans, Texas & Mexico; St. Louie 
& Southwestern; Southern Pacific; and Texas Pacific. 

INDEX OF INDUSTRIAL STOCKS 

Average High 1923-24-25=100 
- 1929 1928 1927 1926 1925 

January ·-···--····-···-·---· 264 245 167 142 108 
February ··----------------- 265 233 174 146 112 
March ----------------------- 269 239 184 136 110 
April -------------------------- 271 255 194 135 106 
May -------------------------- 263 260 199 137 116 
June -------------------------- 256 243 203 146 120 
July ---------------------------- ------ 246 208 151 124 
August ··-····--·-·-·····-···· ------ 247 210 154 127 
September ·-·-·······-·-···· ------ 259 224 153 126 
October --------------------- ------ 257 225 154 135 
November ------------------ ------ 262 226 159 144 
December -----------------· ----- 255 238 164 139 

1 9 2 5 l 9 ?. G l 9 z 7 l 9 2 8 J 9 2 9 

DEPARTMENT STORE SALES 

Trade at wholesale and retail made a fairly good 
showing although sales are not as brisk as they might be, 
especially in the smaller cities. Sales of 71 comparable 
department stores located in 26 cit:es of the State 
amounted to $4,647,000 compared to $4,590,000 in June 
1928, or a gain of 1.2 per ce'llt. The decline of 11.1 per 

cent in sales from May to June is a little less than the 
normal seasonal decrease. For the first 6 months, total 
sales of the 71 stores were $28,461,000, or a gain of 1.4 
per cent over the volume of business done in the first half 

of 1928. Twelve cities reported increases against de
creases in 14, the losses being confined to the smaller 
cities in most cases. 
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Retail trade for the entire United States in June shows 
a gain of 1.4 per cent over sales in June 1928 according 
to the Federal Reserve system. Seven districts reported 

gains while 5 showed losses. Sales for the first half just 
about equa lled the optimistic forecasts made at the begin
ning of the year. 

JUNE TENDEN CIES IN TEXAS DEPARTMENT STORE SALES 

Number of · 
Stores 

Abilene ------------------------------------------- 3 
Austin ----------------------------------------- 4 
Beaumont ------------------------------------- 6 
Dallas ------------------------------------- 6 
El Paso -------------------------------------- 3 
Fort Worth ---------------------------------- 8 
Galveston ------------------------------------- 3 
Houston ---------------------------------------- 7 
San Antonio --------------------------------- 8 
Ty !er ------------------------------------------------ 3 
All others*-------------------------------------- 20 

State -------'---------------------------------- 71 
Sales of 71 comparable stores 

1929 
·June ----------------------------------------------------------$ 4,64 7 ,151 
Year to date____________________________________________________ 28,461,484 

June 
1928 
-15.3 
+ 15.0 
+ 1.9 
+ 4.6 
-27.4 
+ 10.3 
- 2.6 
+ 1.8 
- 9.1 
-12.1 

3.9 
+ 1.2 

1928 

Percentage change from 
May 
1929 

-17.0 
-15.7 
- 8.5 
- 17.4 
- 3.4 
-15.5 
+ 1.1 
- 3.9 
- 4.6 
- 28.8 
- 7.6 
-11.l 

$ 4,590,037 
28,072,396 

Year-to-date 
1928 

- 2.9 
+ 13.5 
+ 7.6 
+ 3.1 
- 5.4 
+ 0.4 
+10.9 
+ 2.3 
- 1.6 
+ 5.0 

7.2 
+ 1.4 

*All othe r s in c lude : Amarillo, Brownwood , Cleburne, Corpus Chri s ti, Co r s icana, Del Ri o, Deni s o n, La r edo, Ma r s ha ll, Pari s , San 
Angelo, Temple, Waco, a nd Wichita Fall s . 

LUMBER 

Dullness characterizes the lumber industry. This is 
due partly to seasonal influences and partly to slack de
mand. Many mills were operating on part time while a 
number were shut down for the time being. Both pro
duction and shipments fell off and unfilled orders were 
smaller. The downward trend in building coupled with 

· seasonal curtailment in other wood consuming industries 
is having an adverse effect on lumber. 

THE LUMBER SITUATION* 

(In Thousands of Feet) 

Preliminary report of 

June 
1929 

155 mills in the Southwest--
Av. production _________ 1,488 
Av. shipments __________ 1,485 
Av. unfilled orders ____ 1,200 

Final report of 26 Texas 
Mills-

Av. production _________ 1,631 
Av. shipments _________ 1,602 
Av. stocks ---------------- 4,706 
Av. unfilled orders____ 1,163 

•From the Southern Pine Association. 

Per cent 
change 
fr om 

May May 
1929 1929 

143 Mills 

1,485 No change 
1,521 - 2.4 
1,298 - 7.5 

23 Mills 

1,985 
1,837 
4,639 
1,345 

-17.8 
- 12.8 + 1.4 
-13.5 

Production of 26 Texas mills reporting to the Southern 
Pine Association totaled 42,399,000 feet of lumber in June 
against 45,647,000 feet in May by 23 mills. Average out
put per mill declined 17.8 per cent, or from 1,985,000 feet 
in May to 1,631,000 feet in June. Shipments averaged 
1,602,000 feet per mill, or a decline of 12.8 per cent from 
the month previous and stocks on July 1 were greater by 
1.4 per cent and averaged 4,706,000 feet. Unfilled orders 

on July 1, averaged 1,163,000 feet compared to 1,345,000 
on June 1, a decline of 13.5 per cent. Lumber prices 
were slightly lower and markets lacked interest. 

CEMENT 

Production of Portland cement fell off sharply in June 
due partly to seasonal factors and to poorer demand. Or
dinarily the manufacturing schedule is cut down begin
ning in the latter part of April or early in May. This 
year, however, curtailment came in June which accounts 
for the unusually large reduction. Compared to June 
of last year, output in Texas shows a gain of 2 % per 
cent whereas there was a decline of 4.1 per c :mt for the 
entire United States. Stocks on July 1 in Texas were 
43 .2 per cent greater than those on the same date of 1928 
against an increase of but 9.6 per cent for the entire in
dustry. 

THE CEME T SITUATIO * 
(In Thousands of Barrels ) 

June May June First Half 
1929 1929 1928 1929 1928 

Production 554 655 540 3,223 3,103 
Shipments ____ 579 563 573 3,236 3,153 
Stocks -------------- 510 535 356 

*From the United States Depar t men t of Com ll'!er ce. 

A total of 554,000 barrels were produced by mills in the 
State during June making an output of 3,223 ,000 barrels 

in the first half. Last year in Ju ne, 540,000 barrels were 
turned out and a total of 3,103,000 barrels were manu
factured in the 6 months. Shipments in June amounted 

t o 579,000 barrels, or a gain of 6,000 barrels over the same 
month a year ago. In the first half, 3,236,000 barrels 
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were loaded, or a gain of 2.6 per cent over the 3,153,000 
barrels shipped in the same period of 1928. 

No changes were made in prices, the basic price on 
July 1, being $2.25* per barrel in Dallas and $2.35* in 
Houston. Ten cents a barrel is allowed for cash and 40 
cents for cloth sacks where returnable. 

•Prices quoted through the courtesy of the Lone Star Cement Com
pany Texas. 

BUILDING 

The building industry made a very poor showing in 
June. While a seasonal decline from May to June is to be 
expected, the decrease this year between the two months 
of nearly 30 per cent is unusually large. Not only were 
permits smaller but construction and engineering con
tracts let declined nearly 50 per cent. It seems that 
higher interest rates and mounting construction cost have 
finally exerted a depressing influence on the building in
dustry; for the industry is slowing up over the entire 
country. 

Building permits in 32 cities of the . State reporting to 
the Bureau of Business Research amounted to $6,924,000, 
the smallest dollar value for any month since November 
1926. Twenty cities show losses against small gains in 
the other 12. Declines were well distributed over the 
State indicating that the downward movement is general. 
In the first half, permits totaled $64,064,000 compared to 
869,079,000 in the first half of 1928, or a decrease of 7.2 
per cent. Houston with $18,309,000 in the first 6 months 
lead the list and San Antonio was second with $11,212,000. 
Fort Worth came third with a total of $6,803,000 and 
Dallas was fourth with $5,373,000. 

Engineering and construction projects let in Texas in 
June according to the F. W. Dodge Corporation amounted 
to $14,000,000, or a decline of 36 per cent from May and 
47 per cent from June 1928. Contemplated projects at 
$32,000,000 represent a decline of 29 per cent from in
tended construction projects in June a year ago. Under 
present conditions, it looks as if the building industry is 
likely to be rather quiet over the next few months. 

BUILDING PERMITS 

Abilene ------------------------------------$ 
Amarillo ----------------------------------
Austin --------------------------------------
Bea um on t -------------------------------
Brownsville -----------------------------
Brownwood -----------------------------
Cleburne --------------------------------
Corpus Christi ----------------------
Corsicana ------------------------------
Dallas -------------------------------------
Del Rio ----------------------------------
Denison -----------------------------------
El Paso -----------------------------------
Fort Worth ---------------------------
Galveston --------------------------------
Houston -----------------------------------
Laredo --------~----------------------- -----
Lubbock -----------------------------------
McAllen -----------------------------------
Marshall ---------------------------------
Paris ----------------------------------------
Plainview -------------------------------
Port Arthur ----------------------------
Ranger ------------------------------------
San Angelo ---------------------------
San Antonio ----------------------------
Sherman ---------------------------------
Snyder ------------------------------------
Sweetwater ------------------------------
Temple ---------------------------------
Ty !er ----------------------------------
Waco ----------------------------------------
Wichita Falls ------------------------

June 
1929 

102,000 
223,000 
135,000 
169,000 

50,000 

28,000 
357,000 

67,000 
470,000 

73,000 

259,000 
1,401,000 

184,000 
1,597,000 

27,000 
139,000 

10,000 
10,000 
20,000 
35,000 

166,000 
15,000 

160,000 
684,000 

24,000 
20,000 
82,000 

148,000 
74,000 

137,000 
58,000 

TotaL _____________________________ $ 6,9 24 ,000 

*Fi ve months . 

PETROLEUM 

May 
1929 

$ 297,000 
62,000 

674,000 
207,000 
109,000 

65,000 
39,000 

149,000 
35,000 

551,000 
22,000 
24,000 

292,000 
1,866,000 

175,000 
1,864,000 

90,000 
273,000 

15,000 
40,000 
25,000 

158,000 
169,000 

13,000 
319,000 
907,000 

24,000 
11,000 

127,000 
76,000 
98,000 

570,000 
76,000 

$ 9,422,000 

In many ways the statistical position of petroleum was 
weakened during· June but there are enough elements of 
strength still present to offset largely the increase in 
crude production. Runs of crude to refineries continue 
at record rates and gasoline consumption seems to be in-

June First Half 
1928 1929 1928 

$ 188,000 $ 840,000 $ 1,094,000 
187,000 1,042,000 2,273,000 

99,000 1,687,000 1,614,000 
211,000 1,533,000 1,497,000 

80,000 337,000 549,000 
211,000 759,000* 1,383,000 

6,000 504,000 128,000 
260,000 1,275,000 3,820,000 
14,000 301,000 139,000 

782,000 5,373,000 4,224,000 
42,000 483,000 515,000 

4,000 51,000 49,000 
163,000 1,506,000 863,000 
730,000 6,803,000 8,765,000 
308,000 1,103,000 1,590,000 

2,776,000 18,309,000 21,133,000 
97,000 235,000 280,000 

276,000 2,665,000 1,737,000 
25,000 146,000 253,000 
18,000 195,000 217,000 
28,000 139,000 154,000 
61,000 751,000 568,000 
83,000 1,553,000 595,000 

5,000 50,000 56,000 
597,000 1,216,000 2,542,000 

1,237,000 11,212,000 8,884,000 
180,000 157,000 593,000 

6,000 91,000 177,000 
82,000 530,000 357,000 

265,000 728,000 841,000 
71,000 484,000 300,000 

100,000 1,413,000 1,414,000 
190,000 593,000 1,045,000 

$ 9,380,000 $ 64,064,000 $ 69,079,000 

creasing slightly. Stocks of both crude and gasoline were 
but slightly higher. However , crude stocks are beginning 
to accumulate in California and it is the record output 
from that State coupled with the new high record in 
Texas that is cause for most concern. 

Daily flow of crude in Texas averaged 836,000 barrels 
in June against 808,000 in May and 686,000 barrels in 
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June 1928. This is by far the highest daily output on 

record. A total of 25,079,000 barrels were gathered dur
ing the month compared to 25,034,000 barrels in May. In 

the first six months, 145,135,000 barrels were produced 

against 124,750,000 barrels in the first half of 1928. 

Field work was less active in June than in May but the 
number of new wells completed was considerably above 

that in June 1928. During June, 580 new wells were 

completed which makes 3,492 for the first half. In June 
1928, 445 new wells were drilled and 3,429 were completed 

in the first half. There were 309 producers among the 

new wells in June this year, bringing the total for the 
half to 1,860, or only 4 more successful wells than in the 
first six months of last year. It is interesting to note 
that although the number of producing wells in the first 
half is approximately the same as last year, production 
was increased 16 per cent. 

Price changes were rather narrow oYer the month. 
Crude prices advanced a few cents per barrel in several 
local fields but the general list remained about unchanged. 
Gasoline prices were reduced % cents a gallon at refin
eries while the retail price was advanced about the same 
amount. 

THE PETROLEUM SITUATIO N* 

(Production in Thousands of Barrels ) 

I 

Production-
Total --------------------------------Daily average ____ _____________ _ 

Wells completed ___________________ _ 
Producers -------------------------------

•From the Oil W eekly. 

June 
1929 

25,079 
836 
580 
309 

COTTON MANUFACTURING 

May 
1929 

25,034 
808 
726 
373 

Textile mills experienced a fairly active month although 
summer curtailment is getting underway. Mill men are 
taking advantage of the slack season to repair plants 
while many of the workers are out on vacations. Manu
facturing margins are still unfavorable but the recent 
decline in raw cotton prices has improved the spinners' 
position. Yarn and cloth markets were also rather weak. 

During the month, 19 Texas mills manufactured 6,739 
bales into 5,701,000 yards of cloth compared to the con-

June First Half 
1928 1929 1928 

20,589 145,135 124,750 
686 802 686 
445 3,492 3,429 
250 1,860 1,856 

sumption of 6,887 bales and an output of 5,985,000 bales 

in June a year ago by 21 mills. Cotton goods sales 
amounted to 3,363,000 yards against 4,032,000 yards in 
June 1928. Unfilled orders show a big decrease from 

May but were above those in June last year. Bookings 

for the 19 mills at the end of June, totaled 10,912,000 

yards, or nearly two month's run at the present rate of 

output. Judged by unfilled orders, mills should be fairly 

active over the summer months. 

TEXAS COTTON MANUFACTURERS REPORT 

June, 1929 May, 1929 
Mill s reporting ______________________ 19 21 
Bales of cotton used ___________ 6,739 8,892 
Yards of cloth-

Produced -------------------------- 5,701,000 6,691,000 
Sales -- -----------------------·--------- 3,363,000 3,475,000 
Unfilled orders 

(end of period) __ ________ 10,912,000 13,229,000 
Active spindles -------------------- 161,000 196,000 
Spind le Hours -------------------- 36,318,000 48,336,000 

COTTON 

Weather conditions during the greater part of June 
were generally favorable to the coming cotton crop. The 
May setback due to excessive moisture was largely over

come and the crop made excellent progress. Tempera
tures were high enough to retard the development of 
weevil and at the same time to stimulate growth of the 
cotton plants. Very little root rot is reported so far but 
the season is a little early for this disease to make an 
appearance. Fields are clean in most cases and the 
plants are blooming profusely in all but the northern 
areas of the State. Harvesting is making good headway 
,_in the Valley-unofficial estimates of the crop in that sec
tion run as high as 100 per cent increase over last year. 

June,1928 First Half 1929 First Half 1928 
21 ---------------- -------------------

6,887 50,021 45,873 

5,985,000 38,302,000 39,561,000 
4,032,000 27,181,000 25,462,000 

8,564,000 -------------------- ----------------
203,000 ------------------- ------------------

59,000,000 326,750,000 337 ,839 ,000 

The United States Department of Agriculture reports 
a total of 18,697,000 acres planted to cotton this year. 
This is an increase of 2 per cent over that of 1928 and 
compares with a gain of 3.2 per cent for the entire United 
States. Markets for raw cotton and cotton yarns con
tinue weak both in the United States and in Europe. Ex
ports are unusually light and foreign demand is poor. It 
appears now that a spell of bad weather will be necessary 
to encourage higher prices. 

During the month, 570,000 bales were used in the 
United States compared to 668,000 bales in May and 
511,000 bales in June 1928. Prices declined on most days 
but losses were usually confined to a few points. October 
N'ew York futures closed on June 15 at 18.67 cents 
against 18.44 cents on July 13. 
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SPINNERS MARGIN 

Spinners margin declined 1 point during June, indi
cating that the spinning industry is still in need of con
siderable correction. The spinners ratio advanced from 
a low of 148 in March to 152 in May so that the spin
ners margin of profit was improved somewhat during 

those two months. The decline is all the more unfavorable 
when it is remembered that the ratio has been below nor
mal for nearly two years. For this entire period, spin
ners have been at a disadvantage. In other ·words, on a 

replacement basis, yarn has been too low in relation to 
raw cotton. A more favorable balance, therefore, between 
yarn and raw cotton would encourage higher cotton prices 
by adding strength to the demand side of the market. 

In June, American middling ~otton in Liverpool av
eraged 10.22d and 32-twist cotton yarn in Manchester 
averaged 15.45d compared to 10.20d for cotton and 15.53d 
for yarn in May. The slight gain in cotton and the de
cline in yarn caused the spinners margin to fall 1 point 
to 151, or 9 points below normal (about 160). This com
pares with 152 in May and 148 in June a year ago. The 
ratio has improved somewhat so far in July but it is 

'21 

19u-------t 
SPINNERS MARGIN 

Nor mal • 160 

COTTON BALANCE SHEET 

The indicated supply of cotton in the United States on 
.July l was reduced to 3,092,000 bales* compared to 
3,507,000 bales on July 1, 1928 and a seven year average 
on that date of 3,140,000 bales. In June, 570,000 bales 
were consumed in the United States and 299,000 bales 
were exported, or a total reduction of 869,000 bales. 
Even though the r a te of disappearance is below that of 
last year in June, it must be remembered that supplies 
are also smaller. In the final month of the cotton year 
of 1928, 439,000 bales were used in the United States 
and 408,000 bales were exported, or a total of 847,000 
bales. If the same amount is consumed and exported this 
year, the carryover on August 1 will be reduced to about 
2,250,000 . bales. Thi~ does not make provision for the 
"city crop" since there is no way of determining the 
amount until an actual count is made. 

*This balance is obta ined by adding the sum of the Census carry
over on Au g u s t 1 a nd th e imports since that time to the final 
ginnings as reported by the Census Bureau , and subtracting the 
export::; p)us con s umption. Linters are not inc luded. 

likely to be some months before the spinners are in a 
normal position again. 

Spinners Margin refers to the ratio between the price of American 
32-twist cotton yarn in Manchester and the Liverpool Price of mid· 
dling American cotton. Normally, the price of 32-twist should be 
60 per cent above the spot price of American middling cotton. If 
prices change so that the ratio increases , the spinners margin of 
profit is incr ea sed and thereby the demand for cotton is strength
ened. On the other hand , whep the ratio decreases, the spinners 
margin is also relatively decreased, and then the demand for cotton 
falls. 

SPINNERS MARGIN 

1929 
J anuary 152 
Februar y 151 
March ··········-··· 148 
Apr il ···············- 150 
May ---------·------- 152 
June ····-·····-··-·· 151 
July -···-··-·--····-· 
August -·-·-····-·· ---··· 
September ····-· _____ _ 
October --------· ··· -----· 
November ________ ----·· 
December ----··-· ------

Normal=160. 

1928 
149 
151 
150 
149 
149 
148 
147 
154 
152 
148 
152 
151 

1927 
174 
179 
173 
168 
165 
172 
167 
164 
156 
156 
148 
147 

1926 
150 
160 
156 
155 
153 
157 
158 
160 
166 
194 
187 
186 

On July 1, the supply of cotton in the United States 
was 415,000 bales below that on July 1,. 1928. In the past 
seven years on that date, changes in the supply have 
totaled 9,247,000 bales and price changes have amounted 
to 3,365 deflated points, or a change of 36.4 points for each 
change of 100,000 bales in the supply. At the same ratio, 
with a decrease of 415,000 bales there should be an in
crease in the price of 151 points. Based on supplies in 
the United States alone, New Orleans spots should be 
about 21 cents a pound, or more than 2% cents above 
present quotations (July 13). This price is adjusted for 
the low spinners margin which means that cotton is too 
cheap even on a replacement basis. The low price is 
even more striking when it is noted that the supply is 
almost equal to the 7 year-average whereas present 
prices are 41h cents under the seven-year average price. 

European stocks of American cotton are also smaller 
so that even higher prices based on present supplies are 
warranted. On June 29, stocks and cotton afloat to 
Europe totaled 1,222,000 bales compared to 1,590;000 bales 
on the same date a year ago, or a decline of 368,000 bales. 
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Applying the ratio and allowing for the changes in price 
level and low spinners margin, New Orleans Spots based 
on world supplies should be about 22 cents. The reason 
for the present low prices is, of course, the good prospects 
for a large crop. There is no way of incorporating this 
factor in the cotton balance sheet until after the first esti
mate is made on August 8. Whether the coming crop is 
being overdiscounted will be determined next month when 
the calculated price is obtainable. 

The June report of the Cottpn Textile l\lerchants of 
New York City was not as favorab'. e as it could have been. 
Production amounted to 286,000,000 yards and shipments 
totaled 252,000,000 yards or 88.1 per cent of output. 
Sales of 228,000,000 yards were only 79.8 per cent of pro
duction while stocks increased 9.2 per cent over the month. 
Unfilled orders fell 6.2 per cent from the month previous 
and stood at 359,000,000 yards. 

COTTON BALANCE SHEET AS OF J ULY 1 IN THE U ITED ST ATES 

I 

(In Thousands of Running Bales) 

Year Carry-over Imports Final Total Consumption Ex.ports 'I otal Balance 
August 1 since Ginnings* since smce 

August 1* August 1 August 1 
1922-1923 2,832 464 9,762 18,058 6,203 4,754 10,957 2,101 
1923-1924 2,325 287 10,128 12,740 5,334 5,452 10,786 1,954 
1924-1925 1,556 304 13,628 15,488 5,709 7,811 13,520 1,968 
1925-1926 1,610 312 16,104 18,026 5,990 7,697 13,687 4,339 
1926-1927 3,543 367 17,911 21,821 6,634 10,656 17,290 4,531 
1927-1928 3,762 313 12,950 17,025 6,395 7,123 13,518 3,507 
1928-1929 2,532 436 14,478 17,446 6,552 7,802 14,354 3,092 

•Jn 500-pound bales. 

AGRICULTURE 

Recovery of prices during June is one of the most im
portant developments of the agricultural situation. Grain 
prices after a precipitious decline in April and May re
bounded in June and are now higher than they were be
fore. The higher quotations have brought about a much 
more optimistic outlook for the rural sections and have in
jected a feeling of confidence into the whole business 
structure. The recent rise of more than 40 cents a bushel 
for wheat will materially increase the income to the wheat 
producing sections of the State. If cotton prices were to 
undergo an upward revision, agricultural prospects would 
be rather bright. 

TEXAS CROP REPORT AS OF JULY 1 * 
Preliminary 

Acreage 
1929 

. (in 000) 
Oats (Bu.) ________ 1,682 
Corn (Bu.) __________ 4,769 
Winter wheat 

(Bu.) ---·---------- 2,339 
Barley (Bu.) ____ 203 
Rye (Bu.) ·--------- 16 
Hay (Tons) ________ 669 
Alfalfa Hay 

(Tons) ----·------- 78 
Apples (Bu.) ____ _ 
Peaches (Bu.) ___ _ 
Pears (Bu.) ____ _ 
Grapes (Bu.) ___ _ 
Potatoes (Bu.) 31 
Sweet Potatoes 

(Bu.) ------------- 104 
Broom corn 

(Tons) ------------ 7 

Production 
1928 

(in 000) 
35,751 
99,162 

22,176 
3,276 

180 
733 

152 
216 

1,612 
390 

1,440 
2,691 

8,284 

1,400 

• From U. S . Departme nt of A11: ri culture. 

Forecast 
from 

Condition 
July 1 
(in 000) 

43,732 
81,479 

31,576 
5,075 

240 
768 

165 
248 

2,005 
491 

(no r eport) 
2,516 

8,112 

1,500 

The July report, issued by the Government indicates 
that most crops in Texas are likely to be larger than those 
of last year and that crops in most cases are doing well. 

The cott<>n year beirins on August 1. 

The wheat harvest is sure to establish a new high record 
and the oat crop is one of the largest ever produced. 
Chances for a large cotton crop are favorable. Shipments 
of fruits and vegetables are falling off seasonally but 
loadings for the first half are considerably ab::>ve those for 
the same period of 1928. Prices for most fruits and. 
vegetables averaged lower in June than in May. 

FRUIT AND VEGETABLE SHIPMENTS 

A small seasonal increase is reflected in shipments of 
fruits and vegetables from Texas farms in June. It is 
now definitely assured that the peak in shipments came 
this year in April rather than in May or June as is the 
case in most years. From now on a sharp falling off in 
ioadings until late in September is to be expected. At 
that time the fall movement begins and the volume in
creases until the spring peak. 

During the month, 5,907 cars of fruit s and vegetables 
were loaded in Texas compared to 5,764 in May and 7,113 
in June 1928. The gain from May is about normal but 
the decrease of 17 per cent from June a year ago is due 
largely to the fact that the season is earlier although 
total shipments of a few commodities were actually 
smaller. Loadings of. cabbage, onions, tomatoes, potatoes, 
cucumbers, watermelons, and cantaloupes were below 
those in June last year, whereas shipments of mixed 
vegetables, grapefruits, and sweet potatoes were larger. 

A total of 40,244 cars were shipped in the first half 
against 38,001 cars in the first 6 months of 1928, or a 
gain of 6 per cent. In the same period of 1927, but 
29,272 cars went out. Ther e were 47 cars of mixed vege
tables loaded in June, making 7,419 for the half com
pared to 7,113 in the first half of 1928. Shipments of 
spinach gained from 4,812 cars in the first 6 months of 
1928 to 5,036 cars in the fir st half of 1929, while loadings 
of cabbage gained 100 cars and totaled 7,190. A total of 
6,976 cars of onions went to market in the 6 months 
against 6,432 in the same period of 1928 and tomato 
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loadings increased from 3,952 to 4,488. Shipments of 
grapefruits in the half amounted to 894 cars against only 
358 cars in the initial half last year and loadings of 
oranges were doubled. This large gain emphasizes the 
expansion of citrus fruit growing in the State. Loadings 
of carrots and peaches also show large gains. On the 
other hand, shipments of sweet potatoes, potatoes, cucum
bers and watermelons fell considerably below those in 
the first half of 1928. 

Prices moved to lower levels in most cases due partly 
to seasonal influences and partly to keen competition with 
produce from other states. Lettuce fell over $1 per crate 
and onions declined about 50 cents per cwt. during the 
month. New potatoes decreased 50 cents per sack while 
tomatoes declined $1 per crate. Watermelons and canta
loupes were also sharply lower as supplies increased. It 
looks now as if prices are lo\'{ enough and any further 
declines are likely to be small. 

TEXAS FRUIT AND VEGETABLE SHIPMENTS-CARLOADS 

Mixed vegetables __________________________________________________ _ 

June 
1929 

47 
Spinach _______________________________________________________________ _ 
Cabbage ________________________________________________ ___________ _ 

G ra pef rui t --------------------------------------------------------------
14 
4 

Sweet potatoes _______________________________________________ ___________ _ 
Cauliflower __________________________________________________________ _ 
Strawberries ________________________________________ -------------
Onions _____________________________________________________________________ _ 
Lettuce ___________________________________________________ _____ _ 
Tomatoes ______ ___________________________________________ ________ _ 
Oranges _____________________________________________________ _ 
Potatoes _________________________________________________________ _ 
Green peas _______________________________________________________ _ 
String beans ___________________________________________________ _ 
Mixed citrus _____________________________________________________ _ 
Cucumbers ______________________________________________________________ _ 

Watermelons·---------------------------------------~-------- -------------Cantaloupes __________________________________________________ ------------
Peaches ______________________________________________________________ _ 

Peppers---------------------------------------------------------
Grapes---------------------------------------------------------------------Deci d uous fruits ______________________________________ ---------
Carrots ______________________________________________________ _ 

5 

422 

2,854 

638 

12 
1,839 

44 
11 

1 
1 

15 

Total_______________________________________________ 5,907 

LIVESTOCK 

In general, the livestock industry made satisfactory 
progress during June and the outlook for the remainder 
of the year is very encouraging. While it is true that 
there are a few unfavorable features present, total income 
to producers this year is expected to be above returns for 
1928. The lower prices for wool and muttons will be 
more than offset by higher quotations for beef and hogs. 
Then too, both the wool and lamb crops were larger this 
year so that gross returns from sheep should make an 
excellent showing. Range trading is slowing up some
what and contracting for, fall .delivery is rather dull but 
it must be remembered - that a large number of ani
mals have already changed hands and the season is about 
half over. A decrease of _about 8 per cent is indicated in 
the spring pig crop as compared to 1928, according to the 
United States Department of Agriculture. This decrease 
will tend to encourage higher hog prices over the next 
year. 

Ranges deteriorated considerably during the month, es
pecially in the latter part. After the generous wide
spread rains of May, the weather turned dry and warm. 
As a result, pastures dried rapidly. However, animals 
were in unusually good condition so that the full effect of 
the dry conditions is scarcely noticeable at this time. 
Since July 1, rains have fallen over many areas of the 

May 
1929 
422 

102 
10 
41 

16 
2,504 

1,611 

434 

23 

123 
120 

7 

351 

5,764 

June 
1928 

32 

32 

1 

739 

3,052 

805 
4 
1 

145 
2,228 

29 

2 

43 

7,113 

First Half 
1929 1928 
7,419 7,113 
5,036 4,812 
7,190 7,090 

894 358 
325 511 
138 52 
252 148 

6,976 6,432 
79 98 

4,488 3,952 
14 7 

2,546 3,170 
16 

304 238 
69 10 

269 363 
1,959 2,228 

51 30 
11 

2 
1 
1 

2,222 1,371 

40,244 38,001 

State and ranges show some improvement but many dis
tricts are still in need of moisture. 

Cattle ranges in Texas on July 1, according to the 
United States Department of Agriculture were placed at 
"87 per cent of normal compared to 93 per cent a month
earlier and 88 per cent on July 1, 1928. Pastures are 
getting dry in most areas of the State even though light 
to medium rains fell in many districts in the first week 
of July. Ample stock water is available for the imme
diate future but water tanks are getting low in some cases. 
Cattle were rated at 89 per cent down 1 point from the 
month previous and the same as on July 1, a year ago. 
Calves are growing rapidly and losses are small. Screw 
worms have done some damage and the menace is grow
ing. To combat this pest, many producers are resorting 
to fly traps. Contracting of calves for fall delivery has 
been practically discontinued in the last few weeks. 

Sheep and goat ranges were rated at 85 per cent com
pared to 94 per cent last month and 95 per cent on July 1 
last year. Sheep declined 4 points to 88 per cent against 
93 per cent a year ago while the condition of goats was 
placed at 89 per cent also 4 points under the previous 
month. Sheep and goats are still in good condition but 
they are likely to show deterioration unless additional 
rain falls during the next few weeks. The Iamb crop was 
very large and losses have been small so far. Some of 
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the earlier lambs are already moving to market. How
ever, shipments are under those of a year ago at this 
time. Practically all of last spring's wool clip has been 
sold at prices from 30 cents to 33 cents a pound. This 
is about 5 cents a pound under prices obtainirg a year ago. 

The poultry and dairy industries are passing through 
a seasonal dullness. Holdings of cold storage butter are 

'.far in excess of those last year at this time and markets 
are weakening on the increased supplies. Egg prices are 
holding up exceptionally well in view of the rather large 
production. Poultry markets have eased seasonally and 
considerable amounts of the heavier fowls are going into 
storage. 

Receipts of all classes of animals at Fort Worth de
clined. A total of 174,414 head were unloaded in June, 
according to the Fort Worth Stock Yards Company com
pared to 179,561 head in May and 189,226 head in June 
1928. Shipments of cattle, calves and hogs were be:ow 
those in June a year ago while sheep made a small gain. 
For the first 6 months total receipts amounted to 1,005,482. 
head compared to 1,036,250 head in the same period of 
1928. 

Prices were about unchanged to lower over the month. 
Prime beef steers on the Fort Worth market for the week 
ending July 13 went mostly at 13 cents to 13% cents, or 
a decline of 1h cent for the month and calves were about 
unchanged at 13 cents to 14 cents. Handy weight hogs 
advanced ¥:! cent and cleared at 11 % cents, the highest 
price in several months. Best lambs fell 1 % cents and 
brought 12 cents while mutton sold for 8 % cents against 
814 cents a month earlier. 

LIVESTOCK RE CEIPTS AT FORT WORTH* 

Ju ne 
1!)29 

Cat t le ____ 63,565 
Calves 18,549 
Hogs ____ 27,837 
Sheep ____ 64,460 

May 
1929 

66,306 
19,429 

' 31,294 
62,532 

June 
1928 

80,526 
19,908 
29,734 
59,058 

Fir st 
1929 

345,629 
94,698 

253 ,359 
311,796 

H alf 
1928 
393,460 

93,580 
266,790 
282,420 

- - - - -- --- ---- ----
Total 174,411 179,561 189,226 1,005,482 1,036,250 

\ _, 

*From the F or t Worth Stock Ya rds Company. 

Those wishing the Texas Business Review regularly will receive it without charge upon application 

Publications of the Bureau of Business Research 

Research Monographs published by the Bureau of 
Business Research of the University of Texas now avail
able are: 

No. 1. "The Possibilities of Cotton Manufacturing in 
Texas," by Rudolph Grossmann. Price, 50 cents. 

No. 2. "A Market. Analysis of the Cattle Industry of 
Texas," by George M. Lewis. Price, $1.00. 

No. 3. "What Place Has the Advertising Agency in 
Market Research," by William J. Reilly·, PH.D. Price, 
$1.00. 
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