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Business Review and Prospect 
In a recent pamphlet issued by the Cleveland Trust 

Company and printed in full in Barro·n's of September 
17, Col. Leonard P. Ayres says: "Economics is not an 
exact science, but neither is it a changing collection of 
personal opinions. It consists of general principles 
demonstrable by close reasoning and confirmed by his
tory. These principles declare that under known con
ditions economic forces will operate in ways that have 
been ascertained by repeated experience. Economic pr in
ciples tell how people have acted throughout recorded 
history when trying to protect or advance their material 
interests. Sound economic principles conform to the les
sons of that history. " The pamphlet is devoted to a 
critical analysis of "Seven Recovery Fallacies" relating 
to: over-production; concentration of wealth; redistribu
tion of income; profit margins; taxation ; inflation; and 
purchasing power. Appropriate charts accompany the 
discussion . 

It is probable that the statements of Col. Ayres will be 
cast aside by the "liberals" as a natural expression from 
one who is connected with a great financial instituti on. 
But similar indications of concern regarding the trend of 
public opinion and of economic and political events 
from men who until recen tl y, at least, have been classed 
as "liberals" can not so lightly be discarded. For ex
ample, President Glenn Frank of the University of Wis
consin writes: "The other day I called attention to the 
wide difference that has developed between the announced 
aim and the actual administration of the National Indu s
trial Recovery Act. 

"Its announced aim was maximum production to raise 
living standards. 

"Its actual administration has tended towards minimum 
production to raise prices and, in unavoidable conse
quence, to lower living standards, since lo date the wage 
increase has been, in net effect, outstripped by the price 
mcrease. 

"This presents the strange anomaly of reactionary eco
nomics under the auspices of radical politics. 

" But it is the possible next step that is fraught with 
profound siµ;n i fi cance for the national future. When the 
suicidal fallacy of trying to find prosperity through 
scarcity has run its futile course, what will the popular 
reaction be? It is hy no means certain that it will be 
an informed and articulate demand for a truly workable 

economics of plenty. It is more likely to be an un
critical assumption that, since even Rooseveltian liberal
ism has failed to make available to the masses the plenty 
that is so plainly possible, the whole underlying system 
of American capitalism must be a dead horse, and that, 
therefore, we must frankly junk the idea of profit and 
go over-body, boots, and breeches--to production 
for use. 

"Production for use is the lilting slogan of the eco
nomic left wing. It is a seductive slogan. There is so 
much that is manifestly right in it. But the easy as
sumption by these theorists that production for use and 
production for profit cannot coexist in the same system 
will not stand close examination." 

Another staunch supporter of the Administration, Wal
ter Lippman, has this to say of the New Deal program: 
"The program depended upon three contingencies. One 
was that the public works expenditures would flow out 
rapidly. The second was that industry would borrow 
promptly. The third was that the private capital market 
would lend. 

" This program was a failure .... The lack of profits 
made it impossible to reopen the capital markets, espe
cially in view of the fact that they had been terrorized 
hy the Securities Act and the new hanking legislation. 

" . .. But there were two things it (the Administration) 
hesitated to do which were necessary in the consumma
tion of the policy. It refused to reassure business men 
that it would not again repeat the performance of 1933 
and use the N. R. A. machinery to advance costs ahead 
of profits. It made grudging rather than generous 
amendment of the Securities Act ." 

In the matter of the intern ati onal objec:tiYes and ac
compli shments of the Administration a recent Associated 
Press dispatch quoted an editorial from Premier Mus
solini's newspaper , Po polo D' Italia. which is significant. 
Th e qu otation reads as follows: "Roosevelt set up for 
himself fo ur fundam ental principles: reduction of arma
ments, loweri ng of tariff harriers, stabilization of cur
rencies, and development of fri cn<ll y relations with other 
nations. None of these obj ectiYes has been reached. On 
the contrary, there ha$ been drastic departure from 
tht'm. Their opposites haYe been reached. Instead of 
disarmament there is an increase in armament. Second, 
instead of a lowering of tariff barriers, there has been a 
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universal elevation of them. Third, instead of stabiliza
tion the wandering currencies have continued to be more 
or less voluble. Fourth, instead of reciprocal trust and 
confidence among nations, there exist suspicion and 
alarm." '.,"I 

During the past ten days there has been a growing 
undercurrent of conviction that important changes in the 
dominant philosophy underlying the "New Deal" are 
impending and soon will be announced. The same ulti
mate objective, that of promoting human welfare, will, 
of course, remain, but the methods of attaining this goal 
are expected to undergo fundamental modifications. 

The present would be an opportune time to introduce 
a new policy which would tend to hearten industrial lead
ership and ameliorate the class conflict between manage
ment and labor which has been raging for the past sev
eral months. 

Seasonal pickup in business normally begins at this 
time of the year, and it is probable that this year a rise 
of greater than average proportions could be developed 

since consumption in recent months is believed to have 
outstripped production and thus has tended to reduce 
stocks on hand. Improvement in the capital goods in
dustries and building construction must first occur be
fore it becomes certain that the long-awaited upward 
trend in business is definitely under way. Because of 
previous disappointments and numerous false starts, these 
activities may be relatively slow in gaining momentum. 

Business continues to fare better in Texas than in most 
other sections of the United States. Those statistics 
which make favorable comparisons are: credit ratios 
and retail sales of department stores, new passenger car 
registrations, commercial failures, building permits, cot
ton manufacturing, cement production, and employment 
and payrolls. 

Mixed tendencies were shown in the financial statistics 
for the month and in new charters granted Texas corpora
tions while lumber statistics generally were lower than 
the comparable periods of July and of August last year. 

F. A. BUECHEL. 

For Complete Data, See Statistical Tables at the End of This Publication. 

Financial 
Perhaps the most significant development of the past 

month has been the persistent price weakness of high 
grade bonds, especially of the federal government issues. 
The Dow-Jones average of 40 corporate bond prices has 
declined more or less continuously from 95.48 on July 
14 to 90.27 on September 17, a net decline of 5.21 points. 
Government bonds have displayed a distressingly simi
lar weakness, the price of the Treasury 31/t's of 1941, for 
example, dropping from 105.18 on July 21 to 101.0 on 
September ] 7. 

A sharp decline in the price of government securities 
is very serious in view of the great and rapidly growing 
Treasury defi cit. This particular price break is pe
culiarly significant in that it occurred just before and 
during a period of heavy Treasury refinancing. On Sep
tember 15, some $500,000,000 of notes matured which 
the Treasury originall y planned to refund into relatively 
long term bonds. At the same time, it was planned to 
offer long term 3% per cent bonds for the $1,200,000.000 
of Fo11rth Libertv !J1/1 's called for payment on October 
l S. To insure the success of these refunding transac
tions a strong market for government bonds was essen
tial. Despite active support by the Treasury both of the 
federal bond markf~ t and of the foreign exchange mar
ket, governments continued soft and the refunding op
erations were far from an unqualified success. 

Government bond prices turned downward because of 
suh"tantial sdling bv private individuals and financial 
institutions. especially the latter. The government se
curitv holdings of the reporting member hanks, for ex
amnle. dropned from $6,678.000,000 on August 1 to 
$6,Sn.ooo.ooo on September 12. renccting a net liquida
tion of $10::1 .000,000. Two major reasons for this un
u"11al ~riling are suggested: fears of further monetary 
manipulation hy the ArJministration, and increasing 
rloubt as to the ahilitv of the government to balance its 
budget within any predictable period. 

The President's silver seizure proclamation of mid
August reawakened fear as to the future of the dollar. 
As ' the new silver certificates are pumped into circula· 
tion, many people are wondering just what sort of a 
money standard the Administration is working toward. 
Further, it is widely believed that the President will 
shortly debase the dollar down to the full 50. per cent 
limit provided by the Thomas "rider." So strong has 
been this belief that a tremendous short position in dol
lar exchange has been built up during recent weeks. This 
short selling tJf dollars coupled with an active Treasury 
demand for foreign exchange with which to buy silver 
abroad forced the exchange rates on gold standarrl coun· 
tries up and induced several small exports of golf!. To 
quiet these fears , the Treasury temporarilv ceased foreign 
purchases of silver and at times used the Dollar Stabiliza
tion Fund to support the dollar in the foreign exchange 
market, thus reversing the policy of the preceding year. 

Of much greater importance, however, is the growing 
certainty that the Administration will be utterly unable 
to balance its budget within the next several fiscal years. 
The present low level of business activity, far under that 
of 1933. means that the prospective une~ployment prob· 
lem will be more acute than last winter. Federal relief 
expenditures will be all the heavier because of the price 
innation thus far achieved , which has already raised food 
costs by at least 15 per cent. The prospect, therefore, is 
for increasingly heavy expenditures. On the other hand, 
there is apparently little prospect that the coming ses· 
sion of Congress will enact a real tax bill designed to 
huild up Treasury income. Senator Harrison, presum· 
ably an Administration spokesman, has recently an· 
nounced that the Treasury finances are in excellent shape 
and that there appears to be no immediate need for in· 
creased revenues. In this connection it must be remem· 
bered that federal spending is very popular with those 
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voters who are on the rece1vmg end, and federal taxes 
are very unpopular with those voters who do the paying. 

The above situation undoubtedl y is creating a growing 
fear that the Treasury eventually will be unable to serv
ice its growing debt through borrowing. This situation 
will compel either the immediate balancing of the budget, 
or outright repudiation, or the suicidal issuance of fiat 
currency to meet expenses. 

Any weakening of the government bond market which 
reflects these fears obviously is a serious matter. Appar
ently the Administration is quite concerned over the sit
uation and is contemplating a step which would guaran
tee a strong bond market for many months to come. 

The Wall Street Journal of September 18 carried a 
feature story to the effect that the Administration is 
seriously considering legislation which would provide 
positive government control of the commercia l banknig 
system. This con trol might be achieved through out
right seizure or nationalization of the commercial banks, 
as was done in the case of gold and silver, or through 
the creation of a new government controlled central 
banking system which in turn would control its commer
cial bank members. Either set-up would guarantee a 

market for goYernment bonds 'rith ,rhich to finan ce al
most unlimited gowrnment expend itures as the banks 
could he compelled to purchase new fecleral issues. \Yith 
the ex isting re~en·cs. hanb l'ou ld expand their loans and 
ill\' c~tments bv at least :SH0.000.000.000. :\ccdle~~ to 
say, such prr;;·eclurr would inn1lyc a rapid and catas
trophic price inflation. 

On the bright side of the business outlook. there shou ld 
be mentioned a further modest expan:;ion of commercial 
bank lending during the mon th . "All other" loans, rep
resenting primaril~· commercial lending, of the reporting 
member banks increased from S l ,531,000,000 on August 
15, to S'J.,693,000,000 on September 12. This expansion 
has now been recorded for eight consecutiYe weeks and 
has amounted to a net increase of $25 .J..000.000. Al
though it is yet too early lo determine definiteh-, it is 
possible that the cyclical turning point in comrnercial 
loan expansion has been reached. Perhaps this expan
sion will proceed more rapidl y in the near future in 
Yiew of the prospective Administration policy , looking 
to\rnrd less stringent bank examinations and more risky 
bank loans. 

J. c. DOLLEY. 

Natural Gas 
NATURAL GAS, 
A COMMODITY OF 
NATIONAL SCOPE 

Because of the current great im
portance in the United States of 
natural gas as a source of heat 
and energy, and because this great 

importance has been achieved so recently, and further 
because of the major contributions of Texas and the 
Southwest to the supply of this raw material which by 
its nature is also at the same time a finished product, the 
complete report of the Federal Trade Comm_ission on 
the production and distribution of natural gas is eagerly 
awaited. · 

Since the natural gas industry is of peculiar interest 
to Texas, the following statements and quotations dea ling 
with the natural gas industry are taken from reports pre
sented at a recen t hearing before the Federal Trade Com
mission in Washington. 

"Roughly, natural gas has already grown to the pl~ce 
where it supplies five or six times the energy ~Jf the entire 
electric power and light indu stry (in the United State~). 
Also, in a rapid development of less than a de_cade, yipe 
lines have been built so that now natural gas either 1s 111, 

or practically at the gateway_ of _every metr o 1~? litan area 
east of the Rockies- - cxcept m New England. 

The number of producing well s in the Un i_ted States 
is estimated at 55,756. Of the many proclucmg fields, 
the Texas Panhandle is in the lead. Its production of 
around 1 600 million feet of <Yas per day is handled by a 
field tra~sportation system ~f 6,000 miles. The total 
withdrawal from the Panhandle Field up to January l , 
1933, was estima ted at 3,.100 billion feet. Ranking next 
to the Panhandle Field are the Hugoton Field in South
western Kansas and the Monroe Field in north-central 
Louisiana. No estimates are given in the available sum
maries of these reports as to the enormous wastage of 
natural gas in hundreds of fields in this country. 

MARKET A rapid increase in the demand for 
EXPANSION natural gas has come through the great 

increase during the past decade in the 
number of towns and cities that have shifted from manu
factured gas to natural gas. This increase has been 
paralleled by the rapid expansion in pipe line deYelop
ment- so that by the end of 1932 the total extent of pipe 
lines had reached a length of 50,000 miles. Statistical 
data show that during the 10-year period between 1921 
and 1931 the increase in customers for natural gas 
amounted to 111 per cent. 

L\DUSTRIALIZATION :\atural gas as an indust-
A:\D i\ATURAL GAS trial fuel has also made rapid 

strides. The zinc smelter at 
Amarillo, Texas, has al ways used natural zas as a fuel. 
The large Phelps-Dodge smelters at Douglas, Arizona, 
for the past few yea rs haYe been using natural gas from 
the Jal gas fi eld in Sew Mexico. The Darco products 
plant IDuPont) at Marshall, Texas, using Ea"t Texas 
lign ite as its raw material , is located so as to be acces,ible 
to the gas supply of the \Vaskom Field. The new mi ll of 
the Southern Kraft Corporation (s ubsidiary of Interna
tional Paper Co.) at Camden, Arkansas, \ms. located there 
not only because it is a center of paper ra1,· materials, 
hut al so because of the accessible natural gas used as 
fuel. Like11·ise, natural gas is arni lahle for fuel for the 
ne11· plant of Mathieson Alka li \\'orb now )wing con
structed at Lakr Charles. Louisiana. Ami it i ~ "aid that 
the 86,000,000 plant of the S(Juthrrn Alka li Corporation 
(jointly owned suh~idiarY of the Pittshurµ-h Platr Gla ~s 
Company and the American Cyanamid Comparn- I now 
being fini shed at Corpus Christi was cho;;en deliberate!\· 
as the resu lt of a S('a rch for a lor:a tion where na tural ga.s 
miuld be readily arnilable at tid e- water. 

£. H. Jo1uso:-;. 
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Cotton 
The world cotton situation is clarifying itself rapidly. 

So far, other cotton growing countries of the world have 
been quick to take advantage of the program of the 
United States to restrict production to raise prices and 
have increased their production accordingly. On the 
other hand, the United States restriction program has 
been accompanied with an increase of thousands of rural 
people in the South on public relief rolls. These facts 
are gradually driving home to the South a realization 
that cotton and its related industries are the foundation 
of the economic life of the South, and the fear is arising 
that greater economic disorganization and poverty must 
fall on the region unless foreign markets are regained 

, for 50 per cent or more of the region's normal raw cotton 
" production. 

• Prior to 1933, the all-time high record of foreign cot
ton production, according to Garside of the New York 
Cotton Exchange, was 11,881,000 bales in 1929-30. For
eign production in 1933-34 is estimated to have been 
12,103,000 bales, and the estimate for this year is 13,-
225,000 bales. Foreign production for the first time 
since the Civil War will exceed United States production. 
If present authoritative estimates are correct, United 
States cotton production will constitute only about 41 
per cent of the world total crop and foreign countries, 
59 per cent. World total production this year is n?w 
estimated at approximately 22,500,000 bales, a decline 
of about 2,500,000 bales from last year. Production in 
the United States is down about 3,500,000 bales. 

Cotton growers in foreign countries as a rule sell their 
cotton in the year of harvest. This means that the 
world's consumption this year will be made up of at 
least 13,000,000 bales of foreign cotton plus American. 
The present rate of world consumption indicates a total 
consumption of all kinds of cotton for the year 1934-35 
of less than 24,000,000 bales, which means that 11,-
000,000 bales or less of American cotton will be con
sumed. 

Increases in cotton acreage tell the same story as the 
production and consumption figures already cited. In 
the crop year of 1932 the United States harvested 35,-
939,000 acres of cotton and foreign countries 40,561,000 
acres, or a total world acreage, according to the U. S. 
Department of Agriculture, of 76,500,000 acres. With 
the restriction program of the A. A. A. and the Bankhead 
Act, the Federal Government has cut American acreage 
planted to cotton for the season 1934-35 to 28,024,000. 
Reliable estimates place foreign acreage at 48,950,000, 
making a total for the world of 76,974,000 acres. In 
other words, during the two years this program has been 
in operation, foreign countries have increased acreage 
more than enough to offset the forced decreases in the 
United States. A summation of maximum cotton acreages 
of each foreign country indicates the possibility of read
ily expanding foreign acreage another 3 to 5 million. 

Perhaps the truest and most significant test of the ex
tent of America's loss of foreign markets for raw cotton 
is the decrease in the proportion of foreign consumption 
supplied by the United States. During the three years 
1926-28 inclusive, which are typical average years, the 

United States supplied over 45 per cent of the raw cot
ton consumed in foreign countries. In 1933-34 · the 
United States supplied 41 per cent of the raw cotton con
sumed through foreign markets, and indications are now 
that in 1934- 35 the United States will supply only about 
30 per cent of the world cotton consumption outside of 
this country. 

The facts cited above state in no uncertain terms that 
the time has already passed for discussing whether or not 
foreio-n cotton producing countries are going to take our 
f orei ~n markets. The cold fact is, that this has already 
been ° accomplished to the extent of approximately 2,-
000,000 bales since the Government inaugurated its re
striction program. The real questions confronting the 
United States now are; can the lost markets be regained, 
and if so, at what price? 

What will hinder the United States from getting back 
its markets and normal production? Consider the fol
lowing facts: the government 12-cent loan program now 
in operation to encourage farmers to hold cotton, p-lus 
the large amount already frozen in government hands, 
will prevent all but the very minimum reduction -of 
carry-over of American cotton at the end of this cott0n 
year. The prospect now is that the carry-over of Amer
ican cotton will be reduced not to exceed 2,000,000 bates. 
rn other words, the American carry-over will still be' eY· 
cessive···1n-August 1935, and because of the 12,centJoan 
it is possible that 5,000,000 bales of the carry-over--tm 
that date will be concentrated in the hands of the Govei'Tt 
ment, which supply will eventually have to be sold ·in 
direct competition with farmers. 

When can the United States go back to normal pro-
1duction of cotton under such a handicap? Normal pre

/ depression acreag;e in the. Ui;iite~ States was abo~t 45,
i 000,000. There is every rnd1cat10n that acreage rn for-
1 eign countries will reach 50,000,000 or more in 1935-36. 
\ What would happen to the price of cotton with normal 
•production on 95,000,000 acres? 

How low a price will it require to drive foreign pro
duction down to where the United States could grow even 
40,000,000 acres in cotton? These questions cannot be 
answered entirely; however, there are some facts which 
suggest the answer. 

Foreign cotton producers are in a stronger position 
relatively than ever before. Many additional foreign 
mills have set their spindles to spinning foreign cotton. 
Mills do not like to change. Foreign growers have 
gained some advantages in lower costs due to larger 
volume of production. More capital has been invested 
in the business in the way of gins, roads, and industries 
for handling cottonseed. Because of these and other con· 
$iderations it seems certain that it would take a lower 
price to drive foreign producers out of production now 
~han it would have at the time they came in. If the 
f.Jnited States could not compete then, on what ground 
could it hope to do so now? 

If the South is not to regain its foreign markets for 
cotton, then the seriou s questions are : 
1 What will the thousands of people who have been 
~rowing , harvesting, ginning, and handling this large 
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volume of export cotton do? Is there a more profitable 
crop they can grow, or could livestock enterprises be 
made profitable? Should the South abandon a large 
part of its agriculture and endeavor to find employment 
in industries for the surplus number of people? 

Staggering relief rolls state stronger than any language 
that these are not academic questions but very real and 
insistently demanding an answer. Is it necessary to have 
still other demonstrations that these fundamental ques
tions can not be solved by any temporary "shot in the 
arm" scheme'? 

SPINNERS Spinners ratio margin on American cot-
MARGIN ton is below normal for the first time in 

many months. The average was 154.6 in 
August compared with 161 for July and 170 in August 
last year. The average pence margin for August was 
3.94 d compared with 3.99 din July and 3.95 d in August 
last year. The narrowing spinners margins on American 
cotton and the decline of the price of other growth rela
tive to American are undoubtedly strong factors in the 
shift from American to foreign growths. 

COTTON According to official reports, the indi-
BALANCE cated supply of cotton in the United States 
SHEET September 1 was 16,320,000 bales com-

pared with 19,480,000 bales September 1, 
1933. The indicated supply in the United States this 
year is thus 3,160,000 bales less than on September 1 

last year. :Moreo\'er, European port stocks and afloat 
to Europe of American cotton are -180.000 bales less 
than last year. In other words, the cffrctiYe supph· of 
theoe items is :3.(d.0.000 bales !Pss than Ja;;t war. Dur
ing the past ~e~ en years tlw aYcrage points. change in 
price as a result of a l'hangc of J00.000 hale>' in supply 
has been 2.:i .B points. If thc~P figures hold good for this 
yea r the index pril'e is due lo go up 9.39 cents from last 
year. When this index price of 2:2.3 1 cents is adjusted 
for the wholesale index number of 76.l and the spin
ners margin , the indicated \'ew Orleans spot price fig
ured on the base of a\'erages is between 16 and 17 cents. 
\Xrhen the price is calculated in terms of aYerage per
centage change during the past seven years. the indicated 
New Orleans spot price is 14.56 cents. The Bureau sup
ply-demand chart indicates a price of U cents. 

The wide variation of the actual price from the ca l
cu lated price at this time is very exceptional. Probably 
a number of causes are contributing to the relatively 
low price of American cotton in terms of past years such 
as the large increase in the supplies of foreign growths 
which greatly Je,sen the control of the American supply 
over world cotton prices, the weakening of the world 
business outlook, the textile strike in the Lnited States, 
and the Government 12-cent loan. 

A. B. Cox. 

Livestock Shipments 
Livestock shipments from Texas farms and ranches to 

Fort Worth and to interstate points during August 
reached the enormous total of 12,552 cars against 3,227 
cars in August last year, an increase of nearly 300 per 
cent. For the year to date total shipments were 49,348 
cars against 36,612 last year. . 

During August shipments totalled 1,917 cars against 
813 in August last year. The increase was entirely 
confined to cattle, of which respective shipments were 
1,681 versus 573 cars. The other classes of live
stock shipped to intrastate points by rail (outside 
of Fort Worth) showed dicreases. A complete state
ment of livestock disappearance in Texas during August 
would include also truck movements to government re
lief canning plants, municipal abbatoirs and commercial 
packing plants (outside of Fort Worth) as well as live
stock slaughtered on farms and ranches as unfit for con
sumption. 

The success of the government, so far as volume of 
purchases is concerned, is clearly indicated in the fore
going data together with those previously shown for July. 
If the government in cooperation with cattlemen has been 
equally successful in culling from the herds diseased 
animals and those of nondescript breeds, a vast service 
in addition to feed conservation will be have been ac
complished for the cattle industry. It should be easier 
from here on to accomplish many of the reforms for 
which leaders in the government and in the livestock in
dustry have been striving under great difficulties for 

many years. Problems of ranch management, breeding, 
feeding, and marketing should be considerably simpli
fied as a result of the work done during the past three 
months. 

D.;-ring coming weeks government purchases of sheep 
will occupy the center of the stage while, according to 
press reports, cattle purchases by the governmen t are 
scheduled to taper off rapidly and after September 29 
are to be confined only to those areas which were most 
severely drouth stricken. Assuming that the aim of the 
government in the case of sheep purchases a lso is not 
only to conserve feed and ranges but also to weed out 
inferior animals, the longer-time benefits \1·ill supple
ment materially the immediate useful results. 

Prices of the better grades of cattle are holdin(T up 
well in spite of the great rnlume of low grade c

0

attle 
thrown on the market, and indications are that there will 
be forth.er advances in price in this type of catt le during 
the commg months. 

COTTON ~IA\'UFACTURI:\G I\' TEXAS 

Bales of cotton used 
Yards of cloth: 

Produced ....... .. . 
Sold .. .. ... . 
Unfilled orders 

Active spindles 
Spindle hours 

Aug. 
1934 

4,792 

July 
193~ 

3,7-hl 

5.14-3.000 3,1.S9.000 
7.015.000 ·k677,000 
9.u3:ooo 10 . .so3.ooo 

173.576' 173.786 
39.259:000 32,672,000 

Aug. 
1933 

6,644 

6,785,000 
3,882.000 
7.690,000 

172.632 
52.356,000 

:\oTE: Rcp (i rtcd to the Bureau of Bu~inc s s Research by T exa! Culton ~fiJls. 
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CEMENT 

(In Barrels) 

Texas Mills 
Production ----------------------
Shipments ---------------------
Stocks -----------·----------------

United States 

Aug. 
1934 

267,000 
292,000 
603,000 

July 
1934 

321,000 
288,000 
628,000 

Aug. 
1933 

153,000 
198,000 
719,000 

Production ------------·------- 7,863,000 
Shipments ------------------------ 8,297,000 
Stocks ----------------------------- 21,419,000 

8,134,000 8,223,000 
7,893,000 5.994,000 

21,852,000* 22,078,000 
Capacity Operated __________ 34.5o/o 35.7o/o 35.9o/o 

Non: From U. S. Department of Commerce, Bureau of Mines . 

STOCK PRICES 

Standard Indexes of the Securities 
Markets: 
421 Stocks Combined -----------------
351 Industrials ------------------------

33 Rails ----------------------------------
37 Utilities ----------------------------

NOTE: From Standard Statistics Co., Inc. 

Aug. 
1934 

67.8 
76.7 
35.6 
64.6 

July 
1934 

71.4 
79.7 
41.2 
69.2 

TEXAS COMMERCIAL FAILURES 

Aug. 
1934 

Number ---------------------------- 18 
Liabilities --------·-------------- $213,000 
Assets ------·----------------------- 111,000 
Average Liabilities per 

Failure _____________________ $ 11,833 
Average Weekly Number___ 4 

Non:: From Dun & Bradslreet, Inc. 

Southern Pine Mills: 

LUMBER 

(In Board Feet) 

Aug. 
1934 

Average Weekly Production 
per Unit ---·------------------ 183,243 

Average Weekly Shipments 
per Unit -------------------------- 213,015 

Average Unfilled Orders per 
Unit, End of Month _________ 585,145 

NoTE: From Southern Pine Associalion. 

July 
1934 

17 
261,000 

83,000 

15,353 

July 
1934 

4 

190,813 

181,980 

601,543 

COMMODITY PRICES 

Wholesale Prices: 
U. S. Bureau of Labor 

Aug. 
1934 

Statistics (1926 =100) ------ 76.4 

The Annalist (1913 = 100) ........ { l~~:b• 
Dun's ------------------------------------- 169.19 
Bradstreet's _________________________ $ 9.48 

Farm Prices: 
U.S. Department of Agricul· 

ture (1910- 1934 = 100) 87.0 
U.S. Bureau of Labor 

Statistics (1926 = 100) 69.8 
Retail Prices: 

Food (U.S. Bureau of Labor 
Statistics) (1913 = 100) -------- 111.8 

Department Stores (Fairchild's 
Publications) (Jan. 
1913 = 100) ---------------- 87.7 

July 
1934 

74.8 
114.4 

68.0* 
167.91 

9.32 

80.0 

64.5 

109.9 

87.9 

Aug. 
1933 

75.l 
78.8 
49.4 
87.1 

Aug. 
1933 

34 
776,000 
420,000 

s 22,824 

Aug. 
1933 

8 

250,589 

246,777 

626,062 

s 

Aug. 
1933 

69.5 
102.7 
75.2* 

160.26 
8.99 

72.0 

57.6 

160.7 

82.5 

•o7 cold basis based on exchange quotation• for France, Switzerland, Holland, 
and Bel,ium. 

PETROLEUM 

Daily Average Production 

On Barrels) 
Aug. 
1934 

Panhandle --------------------- 59.530 
North Texas ------------------ 59.800 
West Central Texas ___________ 27,240 
West Texa --------------------- 153,090 
East Central Texas______________ 52,010 
East Texas -------·----------- _. _ 421,870 
Southwest Texas ------------------ 57,000 
Coastal Texas ------------------- 175,180 
STATE __________________________ l,005,720 
UNITED STA TES ___________ 2,472,540 
Imports __________ ---------------·--- 120,029 

NoTE: From Ame rican Petroleum Institute. 

July 
193-1 

61.500 
58,300 
27.150 

144,800 
52.050 

475.300 
55.150 

169,750 
1,044,000 
2,576,300 

117,821 

New Development in Texas 
Aug. July 

1934 
Permits for new wells ____________ _ 
Wells completed ------------ --
Oil wells -----·-----------------
Gas wells __ ------------------
Initial Production (In Thou-

sands of Barrels) _______________ _ 

•Five weeks. 
NoTE: From Tli e Oil Weekly. 

1934* 
957 
935 
676 

32 

2,483 

807 
823 
615 

19 

2,289 

Aug. 
1933 

50,350 
52,470 
21,880 

160,930 
58,740 

596,360 
51,670 

214,490 
1206,890 
2,742,620 

159,314 

Aug. 
1933• 

1,261 
642 
464 
14 

2,148 

Gasoline sales as indicated by taxes collected by the State 
Comptroller were: July, 1934, 75,574,000 gallons; June, 1934, 
79,098,000 gallons; July, 1933, 65,700,000 gallons. 

AUGUST CARLOAD MOVEl\fEl T OF POULTRY AND EGGS 

Shipments from Texas Stations 
Cars of Poultry 

Live Dressed Cars of Egg1 
Chickens Turkeys Chickens Turkeys 

1934 1933 1934 1933 193-1 1933 1934 1933 
TOTAL ---·---------- 3 2 23 37 2 2 
Intrastate _________ __ 5 
Interstate ________ ____ 3 2 23 32 2 2 

Interstate Shipments Classified 
ew York --------· ____ 2 

Illinois ____________ _ 
l\Iassachusetts _ _ _ 
New Jersey ______ _ 
Pennsylvania ____ 3 
Louisiana ________ _ 
Connecticut _______ _ 
Missouri __________ _ 
Georgia _____________ _ 
:\1ichigan ________ _ 
California __________ _ 
Alabama _______ _ 
Florida _________ _ 
Rhode Island ______ _ 
Mississippi ______ _ 
Iowa ___________ _ 
South Carolina ___ _ 
Colorado _____ _ 
North Carolina ___ _ 

7 21 
2 1 
1 

7 7 

2 1 
1 

1 
2 2 

Receipts at Texas Stations 
TOT AL _________ ___ 1 

Intrastate --------- ___ 1 
Interstate _________ _ 

Interstate Receipts Classified 
Kansas _______ -
i\lissouri ------ -
Oklahoma ____ ----
Illinois ___________ -
Califonila _____ _ 

1 
1 

1934 1933 
30 28 
1 1 

29 27 

1 5 
3 

1 

16 4 

4 4 

1 1 
3 1 
1 1 

1 
2 

1 
2 

1 
3 

16 11 
2 1 

14 10 

10 6 
1 3 
1 
2 

NoTE: These. data are f~rnisbed the .u. S. Department of Agriculture. Divisioi: 
of Crop and Livestock Esttmates, by railway cffi.cials through agents at all station• 
which originate and receive carload shipments of poultry and eggs. The data 
ue compiled by the Bureau of Business Re•earch. 
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TEXAS CHARTERS BANKING TATISTICS D.\LLA RE ERYE DISTRICT 

Aug. July Aug. 
1934 1934 1933 

Capitalization --·--- ----- - - 2,200• 1,940* $2.265* 
Number 119 108 141 
Classification of ~~,~--~~~p~-r;tJons: 

Oil _ ___ ________ _ _ _ 34, 33 30 
Public Service 1 
Manufacl uring 16 21 17 
Banking-Finance 3 3 12 
Real Estate-Building 13< 7 10 
Tran>portation 2 1 2 
Merchandising 28 23 41 
General -- --- 23 20 28 

Foreign Permits __ --- ---- ---- - ------- 32 20 20 
Number capitalized at 

le s than S5.000 ____ 56 40 57 
Number capitalized at 

$100,000 or more ___ 4 4 5 

•Jn tholl';iands or dollars. 
NOTE: Compiled I rolll records or the Secreto ry or State. 

TEXAS RETAIL DEPARTMENT STORE SALES* 

Number 
of 

Percentage Change in 
Dollar Sales 

Store• Aug. , 1931 
Report- from 

in& July, 1934 

Abilene ------------------------------- 3 - 4.4 
Austin --------------------------·---------· 9 + 22.3 
Beaumont -------···--··--------------- 5 + 12.3 
Corsicana ··----···--·--------------- 3 - 0.9 
Dallas ··--···- ___________________ IO + 29.9 
El Paso . _ ··--------------------- 3 + 23.2 
Fort Worth --------------------------- 7 + 15.7 
Galveston __ ------------------·--·· 4 + 24.6 
Houston ____ ------------------------- 9 + 13.0 
Lubbock __________________ 3 + 19.6 
Port Arthur .. _________________ 3 + 5.8 
San Angelo _ ····----- ______ - 3 - 4.9 
San Antonio ---····-···- __ __ 4 + 20.8 
Temple ________ -------------- _ _ 3 + 31.8 
Tyler _______________ ··-·--·-- ____ . ___ 3 - 11.7 
Waco ________________________________ 4 + 31.2 
Wi~hita --------·----···----------- 3 + 20.8 
All Others ---·--···------------·-··- 16 + 0.7 
STATE ____________________________ 95 + 18.7 

Department Stores (Annual 
Volume over 500,000) ____ 18 + 19.0 

Department Stores (Annual 
Volume under $500,000) _ 33 - 2.1 

Dry Goods and Apparel 
Stores ---- --·------------ -----·----12 + 4.2 

Women's Specialty Shops 15 +32.2 
Men's Clothing Stores ___ 17 +4..5.l 

Aug., 1934 
from 

Aug., 1933 

+ 4.0 
+ 5.7 
+34.5 
+ 3.4 
- 1.1 
+ 10.5 
- 5.3 
+22.2 
+ 7.9 
+33 .5 
+ 21.9 

2.1 
+ 5.8 
- 5.6 
+ 3.7 
+ 14.0 
- 3.9 
+26.5 
+ 5.3 

+ 2.3 

+ 13.2 

+20.9 
- 2.3 
+ 23.3 

Year-to-date 
1931 frorn 

Y ca r-to-da tc 
1933 

+27.7 
+14.2 
+30.6 
+29.7 
+21.3 
+23.9 
+ 16.2 
+ 16.7 
+28.0 
+43.6 
+26.3 
+ 14.5 
+23.4 
+24.9 
+44.8 
+ 31.3 
+27.5 
+37.7 
+23.9 

+21.2 

+31.1 

+23.6 
+ 23.5 
+ 33.9 

On Millions of Dollars) 

Debits __ 
Condition of reJ>orting 

member banks on 

Deposits (total) _ 
Time 
Demand .. 

Aug. 
193-1 

179 
Aug. 29, 

1931 

405 
- 124 

281 
Borro" ings from Federal R erve 
Loans (total) 185 

- 57 On securities 
All other ___________________ _ --- 128 

Government Securities Owned - 174 

•Five weeks . 
1\oTE: I' rum Federal Resr -. e Bonrd. 

BUILDING PERMITS 

Aug. 
1934 

Abilene -- ----------- ------ ---- 1,145 
Amarillo -·- --·--- ---------- ---- -- 16,812 
Austin ------------- -------- - 194,514 
Beaumont 74,749 
Big Spring - ------------· - ··- l.956t 
Brownsville --------------------- 4,900 
Brownwood ----- ------------
Corpus Christi ---------------- 38,735 
Corsicana ------------------------·- 1,990 
Dallas --------------------- ---- 278.741 
Del Rio --·------------------------ 2,290 
El Paso ----------------·------·---- 35,001 
Fort Worth ------------------- ·-- 101,430 
Galveston ---------------------------- 27,453 
Harlingen --------------------------- 1,505 
Houston ---------------------------- 368.350 
Jacksonville ------------------------ 8.075 
Laredo -------------------------- 600 
Lubbock ------------------------- 8,610 

1cAllen ----------------------
Marshall --------------------- 18.151 
Palestine ----------------------- 9,572 
Pampa ------------------------ 16.6501 
Paris - -------------------------- 1,120 
Plainview ---------------------- -- 50,000 
Port Arthur -------------------- 10,023 
San Angelo ------------- .. 2,129 
San Antonio ---------------- ·---- 69,091 
San Benito --------------- ---------- 1,471 
Sherman ---------------------·--- -- 9,555 
Snyder ----------------------- --·--
Sweetwater -------------------- ----
Tyler -------------------------------- 94.383 
Waco --------------------------- 31.509 
Wichita Falls ---------- 90.812 

July 
1931 

617* 
Aug. 11 

1934 

395 
125 
270 

184 
58 

126 
178 

July 
1934 

6,175 
22,324 
94,427 
39,254 

9791 
1,640 

150 
18,505 

6.575 
202,944 

840 
13.035 
53,308 
27,210 

2.230 
259,595 

1.500 
285 

26,708 
1,700 
1,478 

13.024 
i9001 
3,135 

25.000 
15.948 
3,536 

53.358 
48,064 

2.560 
500 
225 

60.094 
19.919 
29.321 

TOTAL -- ------- - ----- ------ 1,552,746 1,05.J.367 
*The classification by towns includes all of the etores reporting as indicated in 

the classification by types of stores. •:\"ot available. 
f\'ot included in total. NoTF.: Reported to the Bureau of Business Research by Texas Department 

Store•. NoTE: Reported by Texas Chambers of Commerce. 

1927- 1928 
1928- 1929 
1929- 1930 
1930- 1931 
1931- 1932 
1932- 1933 
1933-1934 
1934---1935 

COTTON BALANCE SHEET FOR THE UNITED STATES 
AS OF SEPTEMBER 1 

(In Thousands of Running Bales Except as Noted) 

Government 
Carryover Imports Estimate Consumption 
Aug. l to Sept. l* as of Sept. I* Total to Sept. I 

-·------------------------------- ------------ 3,762 28 12,692 16,482 635 
-----·---------------------------------- 2,536 25 14,439 17,000 526 
--------------------------------------- 2,313 25 14.825 17,163 559 
-------------------------------------- 4,530 6 14.340 18,876 353 
---· --- ·---·---------·- ---------------- 6,369 7 15,685 22,061 426 

----- ---------------------- 9,682 7 11,310 20,999 403 
- - ----··-·-·-- ---------------------- 8,176 10 12,414 20,600 589 

------------- -- ---- --- ·--------------- 7,746 11 9,252 17,009 421 

The cotton year begins August I. •Jn 500-pound bales. 

Exports 
to Sept. 1 

322 
253 
226 
366 
211 
425 
531 
268 

To1al 

957 
779 
785 
718 
637 
828 

1.120 
689 

Aug. 
1933 

382 
Aug. 30, 

1933 

333 
125 
208 

207 
60 

147 
120 

Aug. 
1933 

8,585 
22,714 
95,145 
12,114 
• 
3,000 
1,800 

18,360 
1.465 

272.573 
1.345 

22.295 
105,351 

29,636 
12.200 

235.655 
800 

2.500 
11.487 

825 
5,134 

11.325 
• 
4.115 

15.247 
9.225 

92.880 
421 

5.372 
350 
80 

36.112 
32.923 
21.553 

1,092,587 

Ra lance 
Sept. l 

15,525 
16.221 
16.378 
18,158 
21,424 
20,171 
19,480 
16,320 
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AUGUST SHIPME TS OF LIVESTOCK CONVERTED TO A RAIL-CAR BASISt 

Cattle Calves Hogs Sheep 
1934 1933 1934 1933 19H 1933 1934 1933 

Total 
1934 1933 

Total Interstate Plus Fort WorthL_________________ 10,090 1,648 1,787 4,97 436 680 239 402 
Total Intrastate Omitting Fort Worth __________ . 1,681 573 152 159 10 21 74 60 
TOTAL SHIPMENTS ------------------------- 11,771 2,221 1,939 656 44.6 701 313 462 

12,552 3,227 
1,917 813 

14,469 4,()4{) 

TEXAS CAR-LOT+ SHIP.ME TS OF LIVESTOCK JANUARY 1 TO SEPTEMBER 1 

Cattle Calves Hog• Sheep Total 
1934 1933 1931 1933 1934 1933 1931 1933 1931 1933 

Total Interstate Plus Fort Wortht ____________________ 36,4.75 22,414 6,.379 4.663 2.857 5.030 3,637 4,505 4-9,348 36,612 
Total Intrasta_te Omitting Fort Worth __________ 7,127 4.,723 1,703' 1,415 52 283 667 525 9,549 6,946 

TOTAL SHIPMENTS _____ -------------------------- 4..3,602 27,137 8,082 6,078 2,909 5,313 4,304 5,030 58,897 43,558 

tFort Worth shipments are combin ed with inferstate forwardings in order that the bulk of market disappearance for the month may he shown. 
!Rail-Car Ba sis: Cattle, 30 head per car; calves, 60; hogs, 80; and sheep, 250. 
NoTE: These data are furnished the United States Bureau of Agricultural Economics by railway officials through more than 1,500 station agents , representing every 

livestock shipping point in the State. The <lala arc compiled by the Bureau of Bu sin ess Resea rch, 

SEPTEMBER EMPLOY.ME1 T AND PAYROLLS I TEXAS CLA SIFIED BY CITIES AND EMPLOYMENT GROUPS 

No. of 
Es wb-

ment1 

Abilene _______ ·--·-· ·-- ______ ·---------------------------------------------------- 23 
Amarillo ___ _ _ ________ ------------------------------------------------------ 22 
Austin -------·-- ___ ------------------------------------------------------------ 40 
Beaumont ----------------------------------------------- ---------------------------- 46 
Dallas ---------- ------------------- ---------------------------------------------- 251 
Denison ----------·------·------------------------------------------------------- 8 
El Paso ________ ---·----------------------------------------------------------- - 79 
Fort Worth -------------------------------------------------------------------- 116 
Galveston ---------------------------------------·----------------------------------- 22 
Houston ______________________ --------------------------------------------------- 208 
Laredo --------------------------------------------------------------------------- 11 
Port Arthur -------------------------------------------- --------------------- 11 
San Angelo ------------------------------------ ---------------------------- 28 
San Antonio --------------------------------------·--------------------------- 185 
Sherman ----------------·------------------------------------------------------- 19 
Waco _ _ _ --------------------------------------------------- --------------------- 50 
Wichita Falls ------------------------------ ---------------------------------- 46 
Miscellaneous _ ---------------------------------------------------------- 413 

TATE ------------------------------------------------------1578 
Bakeries -· ____ -------------------------------------------------------------------- 25 
Confectioneries ------------------------------------------------------------------ 13 
Ice Cream Factories . ______ ----------------------------------------------------- 7 
Bevera"es ---------------------------------------------------------------------------·- 7 
F1our ]\fills ----------------------------------------------------------------------· 12 
J ce Factories ___________ ---------------------------- ---------------------·- 76 
Laundries. Dry Cleaning ------------·------------------------------- __ 36 
Meat Packine:. Slaughtering.. ________ . ----------------------------- __ _ 9 
Cotton Oil Mills -------------------------------------------------------· _ _ 15 
Cotton Compresses --------------------------------------------------- _ _ 6 
Men's Clothing Manufacturing -------------------------------------- _ 13 
Women's Clothing Manufacturing ·----------------------------- __ _ 10 
Brick. Tile, Terra Cotta____________________________________________ _ _ 11 
Foundries. Machine Shops______________________________________ ____ 43 
Structural Iron Works ____________________________________________ _ 11 
Railroad Car Shops. ___ -----------------------··-------------------------- 22 
Electric Railway Car Shops.---------------------------------------------_ 8 
Petroleum Refining -----------·-------------------------------------------- 29 
Saw Mills ______ ------------------------------------------------------ __ _ 21 
Lumber Mills ------------------- ---------------------------- ______ 17 
Furniture fanufacturing ---------------------------------------- _ 9 
Cotton Textiles ------------------·------------------------------------- 9 
Cemt;11t Plants ---·------------------------- -------------------------- _ __ 8 
Commercial Printing ... ·--------------- ----------- __ ----- - 36 
Newspapers __ _ --·-- _ ------------------------------------------- _ 17 
Ouarrying ____ -------------------------------------- 22 
Public Utilities ______ -----------·--------------------------------- __ __ 365 
Reta ii Stores __ -----------· --------------------------------------------- .. __ .----- 304 
Wholernl e Stores ------------------------------------------ _ ______ _ 137 
HotPls ________ _ ____ --------------------------------------- 34 
Real Estate ·------------------------------------------ _ 8 
\.rude Petroleum Production ----------------------------_ 13 
Miscellaneous ___ --------------------------------------------- __ _ 225 

STA TE --------------------------------------- __ 1578 
Total Payroll* ------------------------------------

•ooo omitted. 

Sept. 
1934 

1,288 
595 

1,000 
4,4.90 

13,475 
433 

2,831 
7,871 
1,021 

14,283 
188 

7,290 
290 

6,009 
813 

1,692 
1,175 

21,504 
86,248 
1,113 

377 
335 
176 
679 

1.283 
1.602 
3,688 

633 
838 

1.725 
4.33 
274 

2.lS9 
527 

2.428 
'/P.9 

15.7.31 
3.823 

3S6 
581 

Ul7 
584 
716 

l .676 
1-110 
8.Sl8 

J0.977 
4._so3 
2.177 

1S3 
fUl4· 
7.303 

PIJ.248 
~1.928 

Workers 

Aug. Sept. 
1934 1933 

1,348 1,286 
554, 520 
955 939 

4,556 3,985 
13,203 11,821 

445 413 
2,702 2,403 
7,628 7,315 

994, 1,019 
13,731 12,669 

183 219 
7,188 6,024 

299 264 
6.008 6,033 

866 831 
1,772 1,705 
1.216 961 

20;960 21,234 
84.608 79,641 
1,032 1,044 

314 381 
337 340 
218 154 
640 516 

1.407 1.176 
1,624 1.640 
3.208 2,757 

567 653 
647 1.030 

1.600 1.878 
452 6 3 
307 212 

2,086 1393 
532 53-5 

2.592 2.355 
287 255 

15,679 14,410 
3,650 3.641 

351 447 
531 674 

1.521 l.550 
574, 494, 
744 686 

1.660 1,575 
L 312 651 
8.516 7.711 

10.370 9.675 
4·.283 4.129 
2.190 1.962 

160 151 
7.9.39 8.186 
7.278 6,747 

84.608 7!J.641 
Sl ,847 $1.712 

Percentage Change Average Weekly Wage 
from from Per Worker 
Aug. Sept. Sept. Aug. Sept. 
1934 1933 1934 1934 1933 

4 .. 5 + 0.2 
+ 7.4 + 14.4 
+ 4,_7 + 6.5 

1.4 + 12.7 
+ 2.1 + 14.0 

2.7 + 4.8 
+ 4.8 + 17.8 
+ 3.2 + 7.6 
+ 2.7 + 0.2 
+ 4.0 + 12.7 
+ 2.7 -14.2 
+ 1.4 + 21.0 

3.0 + 9.8 
0.0 - Q.4, 
6.1 - 2-2 
4.5 - 0.8 
3.4 + 22.3 

+ 2.6 + 1.3 
+ 1.9 + 8.3 
+ 7.8 + 6.6 $18.82 $17.74 $17.74 
+ 20.0 1.0 12.03 13.43 12.10 
- 0.6 1.5 2J.17 21.66 20.96 
- 19.3 + 14.3 22.?8 24.90 20.10 
+ 6.1 +31.6 17.77 17.56 18.40 
- 8.8 + 9.1 22.74 22.90 22.64 
- 1.4 - 2.3 14°.22 13.75 12.94 
+ 15.0 + 33.8 20.37 19.24 17.33 
+ 11.6 - 3.J 12.57 12.47 11-25 
+ 29.5 - 18.6 13.69 11.60 11.68 
+ 7.8 - 8.1 11.56 11-96 10.35 
+ 6.9 - 23.7 14.98 10.71 10.89 
- 10.7 +29.2 10.29 9.92 8.4..3 
+ 3.5 + 55.0 2J.32 22.06 17.69 

0.9 - 1.5 16.09 16.15 15.65 
6.3 + 3.1 25.04 25 .27 22.30 

+ 0.7 + 13.3 22.64 22.94 21.15 
+ 0.3 + 9.2 27.10 2632 27. 'JS 
+ 4.7 + 5.0 10.25 11.07 12.06 
+ 1.4 -20.4 17.84 17.72 15.74 
+ 9.4 - 13.8 12.73 15.80 13.78 
- 13.4 -15.0 9.97 9.40 10.78 
+ 1.7 +18.2 19.46 19.54 16.78 
- 3.8 + 4,_4 24.95 23.68 2.Ul 
+ 1.0 + 6.4 29.96 29.40 27.99 
- 15.4 + 70.5 2.3 .89 16.08 l8M 

0.0 + 10.S 25.88 26.JO 24.90 
+ 5.9 + 13.5 17.83 18.28 17.41 
+ 5.1 + 9.1 24.ll 24 .33 2.3% 

0.6 + 11.0 12.48 11.76 ll .20 
4_4 + 1.3 15.85 15.72 16.67 

+ 2.2 - 0.9 33.63 32.47 3.3.16 
+ 0.3 + 8.2 21.26 18.26 19.05 
+ 1.9 + 8.3 22.35 21.83 21.49 
+ 4.4 + 12.6 


