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Business Review and Prospect 

BUSINESS SENTIMENT appears to have improved substan
tially during recent weeks as a resu lt of confe:·ences 

.of bankers and industrial leaders with government offi
cials. The outlook with respect to public utilities and 
railroads is still clouded, however, and the attitude of 
organized labor toward these newer developments re
mains uncertain. As a result, business statistics have re
cently shown a reversal from the downward trend which 
began in June, and the trend at present appears to be 
definitely upward although until now the improvement 
has been at only a very moderate rate. Moreover, no 
sharp rise is expected until early spring at best since 
several months must elapse before the new relationship 
between government and business can be more fully 
clarified and confidence developed. 

Recent press reports of proposed changes in the 
.N. R. A. by Donald Richberg, Executive Secretary of the 
National Emergency Council, indicate a genuine effort to 
separate the chaff from the wheat as a result of the ex
'periments of the past eighteen mon ths and to reconstruct 
.the N. R. A. upon a few principles which reason and ex
perience have found to be sound. Regarding changes in 
the anti-trust laws, Mr. Richberg is reported to have made 
.the following significant statement in New York on No
vember 21 : "Certain activities could be legalized by 
statute and others forbidden with provisions that in the 
twilight zone of interpretation a national code adminis
tration would be empowered to authorize or prohibit con
certed action. Its decisions should be made rev iewable 
not by an ordinary kiwsuit but by a court of competent 
jurisdiction." 

Encouraging reports also continue to come from the 
National Housing Administration , which is attempting to 
bring costs of residential building to the point where the 
average man can undertake to build a house. It is be
coming apparent to an increasing number of people that 
our economic plight is not the result of superahundance 
hut rather of scarcity; that the soluti on lies not in hi!!:her 
hourly or dail y wage!' for labor. but in higher annual in
comes expressed in goods. Bt,siness management on its 
part will have to seek its profit not on a wide unit mar
gin of profit on a rPstri cted output but on a ra rrow mar
gin per unit on a lar:re oPtput. Onl y in thi s wav can 
real wealth in terms of goods and services be created and 

the wants of the people more fully satisfied. One has 
only casually to look about to see how inadequately even 
the ordinary needs of modern life in a large percentage 
of homes are satisfied. Too often this situation is vaguely 
and inaccurately attributed to inequitable distribution of 
wealth, implying that if existing wealth and income were 
properly distributed there would be an abundance of 
goods for everyone. It is true that maladjustments exist 
in the portions of the national income that go to various 
economic groups. For example, and speaking broadly, 
since the close of the War the agricultural population 
has, perhaps, been at the greatest disadvantage whereas 
during and before the War salaried workers were in the 
less favorable position . After recognizing fully the need 
and urgency of correcting these obvious maladjustments 
in distributing what is produced, the greatest economic 
problem remains that of increasing productiYe efficiency 
and making goods more plentiful and available for all. 

Statistical series along many lines indicate clearly that 
goods are being used up more rapidly than they are being 
produced ; that is to say we are in a sense "living on our 
marrow." In the July number of the REVIEW figures were 
12'. iven showing the decline in residential building since 
1929. In a recent issue of the Iron Age the following 
data were presented on orders for railroad equipment: 

19.34 
1933 
1932 
19'H 
1930 
1929 

Loco· 
moth-es 

96 
49 
14 

265 
,555 

-·· - . 1.39.5 

Freight 
Cars 
2~.075 

1.892 
2.546 

14,838 
49.496 

124,140 

Passenger 
Cars 

374 
6 

39 
43 

885 
2,458 

The foregoing are but two instances of many which 
~ h ow the low ebb to which industri al activitv has fallen 
in the "heavy" industries. As a rP!'ult the~e has until 
recently been growing unemplonnent. dPcl ine in demand 
fo r goods and "apparent surpluses" both in con!'umption 
and capital goods. A re\'ersa l of thi s downward trend is 
ohYi ously in progress, and it is hoped that it may soon 
:rai n such momenwm as ra pid!~- to absorb a substantial 
number of those now on go\'ernment relief. 

F. A. BLECHEL. 

For Texas Data, See Statistical Tables at the End of this Publication. 
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Financial 
Monetary and banking conditions were but little 

changed during the past month. Perhaps the most im
p ortant changes recorded we re: a slight contraction of 
ba 1· k commercial lending, a further modest expansion of 
hank deposits, and a resumption of the gold flow into the 
Un ited States. 

The agg regate of the reporting member bank loans on 
secu r iti es dec lined from $3,083,000,000 on Octoher 17 
lo $3,010,000.000 on November 7, a drop of $73,000,000. 
Of more s ignifi cance, however, was the decrease in "other 
loans" during thi s period . After expanding steadily for 
13 consecutive weeks, this type of lending, largely for 
seasonal husiness needs, has contracted slightl y since 
Octoher ] 7, the net decline am ounting to some $33,000,-
000. It is yet loo earl y to stale that the previous trend 
has definitd y been reversed hut the check suggests that 
a rapid expansion of commercial lending is unlikely in 
the nea r future. 

The d ec rcast~ in short-term leniling during the month 
was somewhat more than offset by increased pu rchases 
of U. S. Government obligations. The reporting member 
banks' holdings of these securities increased fr om $7,-
096,000,000 on October 17 to $7,233,000,000 on Novem
ber 7, the expansion of $137,000,000 indicating contin
ued commercial bank cooperation with the finan cial pro
gram of the Administration. 

The period under survey also witnessed a further in
crease in net demand deposits of the reporting banks 
fr om $ 1:~ ,365 ,000,000 on October 17 to $13,117,000,000 
on November 7. Excess reser ve balances of all member 
banks continue to be enormous, being estimated at $1,-
870,000,000 on ovcmber 15. Clea rl y there will be no 
shortage of short-term loanable fund s for some time to 
come. 

The quantity of money in circulation (adjusted ) in
creased slightl y from $5,390,000,000 on October 24 to 
$5,402,000,000 on November 14. There is no evidence, 
however, of an y renewal of currency hoa rding. Partly 
as a result of the recent governmental cri sis in France 
and continued European war scares, and partly because 
of growing confidence in the dollar, the fo reign exchange 
ra tes on gold "tan<lard countries have inoved definitely in 
fa vo r of tlw dollar and gold imports into the United 
States ha ve been resumed. Net imports of gold fr om 
October 17 to November Jil, amounted to 830,905,000, 
bring ing the total moneta ry go ld stock of the country to 
$B,O:·m,OOO,OOO on tlw laucr date. At thi ;. fi gure, the 
country's mon f' lary gold "lock is approa(" hing the all
tim <' high point reached in Sq>tcmher 19:-n . 

i\o change has been noted in Fc·dc ral Rc•sc> rve Bank 
policy. As of November 11., tota l loans of the rese rve 
hanb lo nwmhcr hanks am ou nted to $9, 112.000 onl y, the 
lowest fi gur<' s ince the ea rl y days of tlw central hanking 
sy><te 111. and indicating that the nw 111hcr hanks are vir
tuall y out of deht lo the rc ~se rvc hanks. DirPc l indus
trial advanc:Ps of the Federa l Resc rve lhn ks have~ con
timwd to g row \ Pry !']owl y, reachi ng a total of $7,7.53,000 
on November H. Most of these advances probably rep· 
resent loans of two years or more. 

Security markets have improved moderately during the 
month. After a slight reaction in late October, both gov
ernment and high grade corporate bond prices strength
ened noticeabl y during the fin•t ha lf of November but are 
still somewhat below the high leveb of mid-summer. 
The stock market, however , has been de finitely bullish 
in recent weeks, especially with reference to industrials, 
renectin cr par tly the slight improvement in business ac
tivity a~d partly increased confidence in the Admin
istrati on. Utility stocks, on the other hand, have dropped 
sharpl y as the result of fed eral threats to force lower 
ra tes for servi ce and to go further into government own
ership of the light and power industry. If this threat 
of soc ialization is not taken seriously, many of these 
stocks are now in a most attractive buying zone. 

At the politi cal front, recent developments continue to 
suggest a leaning toward conservatism for the near fu
ture. Apparentl y the Administration is placing less con
fidence in price inflation as an economic cure-all and 
still less confidence in monetary manipula tion as a price 
raising agent. The silver purchasing campaign has been 
prosecuted less vigorously in recent weeks. Little buying 
has been effected in London and , as a result, the price of 
silver has declined moderately. The dollar stabilization 
fund has again been used to steady foreign exchange 
rates, this time to support the Belgian belga during a 
recent political crisis. 

Of much greater significance perhaps was the an
nouncement of the Treasury some ten days ago that all 
restrictions upon American purchases of foreign ex
change had been lifted. This move suggests that the Ad
mini ~tration has no further fe ar of a flight from the dol
lar, which implies that no new move is now contemplated 
which might shake confidence in the dollar. Following 
thi s announcement, the return fl ow of American capital, 
which had been in evidence for some time, increased 
noticeably. Unless interrupted by some unforeseen de
vevelopment, this repatriation of American capital 
should continue steadil y for many months, serving to 
strengthen dollar exchange ra tes, encourage gold imports, 
keep money market interest ra tes low, and perhaps to 
improve security prices. 

On the other hand, the President's appointment of Mr. 
Marriner Eccles to serve as Governor of the Federal Re
serve Board has inspired some fo reboding. Mr. Eccles 
favors a restoration of commodity prices, not so much 
th ro ugh an expansion of currency as through a rapid ex
pansion of bank credit and its velocity of circulation. To 
accomplish this end, he fav ors heavy public works ex
penditures by the government and a substantial federal 
su bsidy lo encourage private home construction. He does 
not fa vor the curtailment of government expenditures at 
present nor the imposition of new taxes looking toward 
a balanced budget. He would , in short, have the coun
tn· spend its way out of the depression. As to rigid 
s ta bili zation of the dollar , he regards that as both un· 
necessa ry and unwise. 

From this it can be seen that Mr. Eccles is by no 
means affiicted with the prejudices and conservative doc-
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trines of the orthodox banker. The significance of his 
appointment, if any there be, lies in the prospect of 
closer cooperation between the Federal Reservi: System 
and the United States Government. Already the Federal 
Reserve Board has lost much of its independence. In 
the future, perhaps, it will be little more than an agency 
of the federal government. Should this situation de-

velop, Federal Reserve policies will be dictated primar
ily by the financial need,.; of the Treasury rather than in 
the best interests of business in general. That the dom
ination of the central banking: system by political agen
cies has long: been rega rded as yery undesirable and yery 
bad banking is perhaps beside the issue. 

J. c. DOLLEY. 

The Mineral Industries of Texas and the Southwest 
THE SOUTHWEST 
IN MINERAL 
PRODUCTION 

In 1909 the states of the Gulf 
Southwest (Texas, Oklahoma, Ark
ansas, Louisiana, and New Mex
ico) furnished only 4 per cent of 

the total value of the products of mines and quarries of 
the nation (in that year the value of minerals produced 
in Oklahoma was two and a half times that for Texas) ; 
in 1932 these states furnished 29.5 per cent of the total 
value of the mineral products of the United States. In 
1932 the Middle Atlantic States furnished 29.8 per cent 
of the total national mineral production. In 1932 the 
total value of Pennsylvania's mineral products amounted 
to 425 million dollars as compared with 390 million dol
lars for Texas. (All figures from U. S. Bureau of 
Mines.) 

These data illustrate in a broad sense the spectacular 
growth of the oil industry in Texas and the other states 
of the Gulf Southwest. It should be pointed out, too, 
that minerals in the Middle Atlantic states are produced 
literally at the front door of the greatest market in this 
country, and, as far as minerals are concerned, the great
est market in the world; on the other hand, such minerals 
as are marketed in northeastern United States from the 
Southwest have to be transported long distances and at 
considerable cost. In spite of this handicap, however, 
the production of minerals in the southwestern states has 
risen rapidly, and especia lly has this been true since 
the War. 

Since the Southwe5t bulks so large in value of its 
mineral production, it is no wonder that this section is 
commanding considerable national attention. And since 
oil makes up such a la rge proportion of the value of 
minerals produced in the Southwest, it is not difficult to 
understand the attention that the oil industry is receiving. 

Furthermore, due lo the place oil and its products 
occupy in the economic activities of the United Sta tes-
most of which has been a rapid development - it may 
be said that as a nation we are becoming '"o il-minded." 

WORLD 
ASPECTS 

"Oil-mindedness," however, is not by 
any mea ns l imited to the United Stales. 
World coa l production, interrupted in 

1914, did not take a definite turn upward above the 1914 
level until about 1926. In the United States coal produc
tion has had a slightly declining trend since 1912 ; in the 
United Kingdom coal production has hardly held its own 
since 1909; in Germany only, of the three major coa l 
producing countries of the world , has coa l production 
definitely ri sen above the pre-War leev l, and that did not 
occur until 1925. 

In the case of oil production , however, refl ections of 
no such vicissitudes are encountered. It is true that Rus-

sian oi l production decreased during the War and in the 
immediate post-\Var period, but this decrease was more 
than counteracted by the rapid ri se of Mexican oil pro
duction which continued to rise until 1922 ; in 1931 Rus
sian oil production had risen abO\·e its pre-War level. 
Also , Venezuela has had a rapid rise in oi l production 
since 1925, and Persia a more gradual one, dating back 
to about 1915. 

World oil production suffered no levelling off during: 
the War or in the post-War years; from 1923 lo 1929 
world oil production was not far aboYe its pre-\\'ar level ; 
it had attained its pre-War trend of production . The 
yearly increase of world oil production for seYeral dec
ades averaged 8.4 per cen t! And during these seYeral 
decades, at least since 1890, the period of doubling pro
duction is 8.6 years! During the 10-year period ending 
with 1933 the world had actually produced more oil than 
in all preceding history. Moreo\'er, according to an 
eminent European authority on mineral economics, 
"A sharp rise of the production curve (of oi l produc
tion ) is to be expected when the economic situation of 
the world improves." 

TRENDS IN Unti l about 1913 the bulk of the 
WORLD POWER world's power production had been 
PRODUCTION contributed from the utilization of 

coal: from 1913 to 1922 the trend in 
the amount of coal fo~ world pO\rer production "·as 
definitely downward-while that of oil for this purpose 
was very definitely upward. Since 1922 the trend of coal 
used in world power production, though upward, is much 
less so than in the pre-War years; since 1922 the trend 
of world power produ ction has practically paralleled the 
trend of pre-War years. In fact, world po\rer produc
tion held its own from l 913 to 1922, whereas, as already 
noted, world coal production dec rea:=ed consi derab l ~-. In 
1929 world power prod1.;ction had attained the highest 
mark in hi story- but in 1929 and since a Yen· cons ider
able share was contributed from the utilization of oil 
and water power. 

The striking fact illu~trated by these trends is the 
rap id rise of oi l and the fact that oil production suffered 
no set-back during the War or in the immed iate post-War 
years; the relative importance of coal for power produc
tion is decl ining; that of oil i ~ rising: rallwr rapidly-so 
much so that it is substantialh gai nin g: on world coa l 
production. The coal industn is coming: to rega rd coal 
as a raw materia l for chem ica l industries and from which 
a multitude of products are bein g: produced: particularly 
is this true in Germany. 

The above mentioned facts and trends ha\·e been point
ed out previously. Because of the high position Texas 
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and the Gulf Southwest have attained in the mineral pro
duction of the nation and particularly on account of the 
vast reserves of oil Texas possesses, a reiteration of these 
things in brief outline may not be out of place in helping 
make the people of Texas more "oil-mindcd"-in the 

sense they will come to appreciate the great econom1e 
importance of Texas oi l reserves. 

Is it any wonder that oil companies from far and near 
are li terally scrambling over themselves for Texas 
acreage? ELMER H. JOHNSON. 

Cotton 
AN EMERGENCY Th~ cotton industry of the South 
COTTON PROGRAM is facing an emergency, and dras-

tic measures will be necessary to 
avoid se rious impairment of standards of living of prac
tically the entire population. The emergency cotton 
program must: (l) provide means for restoring export 
markets for American cotton; (2) eliminate the process
ing tax to restore the domestic market for cotton goods 
on a basis of fair competition with other textiles; (3) re
lieve the unbearable tariff burden now being carried by 
cotton growers; ( tJ.) restore hundreds of thousands of 
farm families to homes on farms with a prospect of 
making a decent li ving; (5) bring about better farm man
agement practice;; on cotton farms to prevent overpro
duction and provide additional cash enterprises. 

RESTORATION Restoration of foreign markets for 
OF FOREIGN American co tton on a satisfactory 
MARKETS basis will be no small task. It will 

be necessary to lower the price of 
American cotton relative to competing growths of foreign 
cotton, and to do that it will be necessary: ( l) to 
lower the costs of producing the cotton and the price of 
the thi gs the farmers buy. This can be accomplished 
through better farm management practice and the grad
ual lowering of tarilTs poin ted out elsewhere in this pro
gram. (2) To improve the qual ity of American cotton. 
Scientific data arc already available in the experiment 
station ; to accomplish this. The enforced approval of 
farm management programs by agricdtural colleges as 
provided elsewhere in this program will also aid. 
( 3) To improve the marketing system, especially in the 
local markets to enable each farmer to sell each bale of 
cotton on its merits. This can be accomplished by stand
ardizi:·g production in terms of varieties of cotton and 
by providing loc.al classification such as would be pro
vided under the Buchanan Bill introdl'ccd in the last 
Congress. (.1.) To slop government interference with the 
free movement and marketing of cotton whether by some 
price- fixina scheme or the acquiring and holding of cot
ton. (5) To encourage rather than restrict cotton pro
duction . 

ELIMINATION 
OF THE 
PROCESSING TAX 

Cotton growers and manufac
turers need expanding markets. 
Elimination of the processing tax 
will expand the market for cotton 

aoods. The cotton processing tax should he eliminated 
because it is the worst form of a ,ales tax in that it is 
lev ied on the raw material and must be pyramided 
through the various stage~ of manufacture as well as 
through commiss ion selling, wholesaling, and retailing. 
It is heav iest OJI those least able lo bea r it. It is based 
on weight so that it fall s heaviest on thP coa rse heavy 
aoods and these are the ones the poor people buy. Dur
~hle goods industries buy very large quantities of heavy 

cotton goods and yarn. The cotton processing tax is a 
tax OJI their recovery, and their recovery is essential to 
national recovery. 

COTTON GROWERS 
MUST BE RELIEVED 
OF UNBEARABLE 
TARIFF BURDENS 

Tariff burdens must be equal. 
ized. This should be done by 
taking sufficient cash from cur
rent tariff revenues to pay cot
ton farmers a bonus sufficient 

to give cotton a buying power comparable at least with 
the 1909-14 level. Reduction in benefit payments should 
be made over a period of from three lo five years and 
tariff duties should be reduced proportionately over the 
same time lo a revenue only basis. 

Ultimately, the tariff burdens of a country fall on the 
citizens who sell commodities and services in world mar
kets and buy in the protected market. These protected 
indu stries in the United States are now short circuiting 
the co tton producers through frequently absorbing avail
able foreign exchange by dumping surpluses abroad to 
maintain prices in the United States. The cotton farm
ers can carry the burden no longer without becoming en
slaved. Cotton growers have virtually paid tribute to 
tariff protected industries, organized labor protected by 
strict immigration laws, and the Federal Government in 
the form of tariff revenues for many years. The time 
has now arrived when it will be necessary to lower the 
tariff and the costs of manufacturing through lower labor 
and capi tal costs or return to the cotton growers in the 
form of a bonus a fair proportion of the tribute they 
are paying. Cotton growers are willing to face world 
competition and base their standard of living on their 
efficiency. Given a reasonable period of ad justment, 
tariff protected industries and organized labor should be 
wi II ing to do the same thing. 

RESTORE Make no mistake, remov-
FARM FAMILIES TO ing hundreds of thousands of 
HOMES ON FARMS rural families now on relief 

rolls, many of whom have al
ready moved to towns and cities, and restoring them to 
homes on farms in a satisfactory condition will be a task 
of the first magnitude. In order to do this it will be 
necessary : 

] . To restore co tton production to normal levels in 
order to insure employment in the South hoth on farms 
and in towns and cities. 

2. To equalize the buying power and social opportun i
ties of the farmers with residents of towns and ci ties so 
that people will be conten t to stay on farms. 

3. To give cotton growers supplementary payments 
o\·cr an emergency per iod of from three to five years. 

Allotments on which benefit payments are based must 
be made to cotton growers whether land-owners, opera
tors, share tenants, or croppers. For example, farm ten
ants who have had experience in growing cotton within 
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the past fi ve years would be given conditional allotments 
based on the size of their labor force, equipment, and 
t?e approved farm practices in the region where they 
hve . . Land-owners not operating their farms would not 
be given allotments. Thus, in the case of a farm op
erated by a tenant, this provision would necessitate the 
owner of the land and the tenant with the conditional 
allotment making mutually satisfactory arrangements as 
between each other and securing the approval of a farm 
program by the college authorities in order to be elicrible 
to receive benefit payments. Nothing in this plan w

0

ould 
prevent the free choice of a landlord in selecting a te nant 
or the tenant making the best choice possible of farms 
available to him. Stated in a concise way, allotments 
for benefit payments will be made to farmers instead of 
farms. Allotments, it must be understood, are made to 
provide an equitable basis for making benefit payments 
and not to restrict production. 

BETTER FARM Obj ectives of this part of the 
MANAGEMENT program are : 
PRACTICE ] . To provide control of cot-
MUST BE ADOPTED ton acreage by more diversified 

and better farm practices. 
2. To develop more cash enterprises to raise the stand

ard of living of farmers by eliminating the one-crop 
system. 

3. To prevent erosion and build up soil fertility. 
4 .. To increase efficiency of production to secure farm 

profits by lower costs compared with foreign producers. 
Considered from the standpoint of a long-time policy, 

this is the most important part of the emergency relief 
program . In order to accomplish the desired results, it 
will be necessary: 

1. To make approval of allotments and benefit pay
~ents conditional on the adoption of a farm management 

progra m on each farm al'('eptahle to the ainirultural 
college. 

2. To work out a more· flexihlt' and pnmant'llt con
tractual relationship between landlonls and tenants. 

. The operation of this phase of the program ,rill he the 
biggest educational program eYer undertakt>n in the 
South. It will be doing for the whole re(Yion what a few 
forward- looking li fe insurance compani~ are doin" for 
their farmers and £.arms. Compliance ,rith this 

0 

pro
gram should be opt10nal. If a cotton <YrO\rer did not 
wish to comply with the rules, he could i~nore the whole 
prop.osition, but in so doing he would de;riYe himself of 
all nghts to benefit payments. 

A. B. Cox. 

SPINNERS Spinners weekly ratio margin for Octo-
MARGIN ber averaged 157, exactly normal , com-

pared with 158 in September and 171 in 
October last year. The pence margin for October was 
3.93 d compared with 4.09 d for September and 3.89 d 
for October 1933. 

COTTON November 1 the indicated supply of cot-
i3ALANCE ton in the United States was 1{810,000 
SHEET bales, a decline of 2,457,000 bales from 

last year. Stocks in European ports and 
afloat to Europe are also 886,000 bales less than last 
year, making a total decrease of 3,343,000 bales. Aver
age change in price per 100,000 bales during the last 
seven years equals 15.02 points. Based on these rela
tionships and changes in the Bureau of Labor Statistics 
index, the price of cotton should be 14.15 cents. Calcu
lations based on percentage change equal a price of 13.41 
cents. On the other hand, the Bureau suppl y-price chart 
indicates a price of only 11.50 cents. 

Livestock Shipments 
Government activity in the purchasing of cattle and 

calves was again reflected in Texas shipments during Oc
tober, although to a much smaller extent than in the two 
previous months. Total shipments to Fort Worth and 
interstate points of all classes of I ivestock were 6,829 
cars against 4,703 cars during October last year, a ga in 
of 4.5 per cent, but a decline of 27 per cent from the 9,~33 
cars shipped in September of the current year. During 
the first 10 months of the yea r ~hipments aggregated 
65,791 cars against 45,156 ca rs during the corresponding 
period last year. Cattle shipments of 3,H02 cars repre
sented an increase of 81 per cen t over October last year; 
calves, 1,562 cars, an increase of 45 per cent; hogs, 223 
cars, a drop of 12 per cent; sheep, l ,2!J2 cars, a decline 

of 7 per cent. 
Sharp increa~es over last year occurred in cattle ship

ments to a 11umlwr of the large markets, notabl y Fort 
Worth, Los Anw~l e~, Wichita, Oklahoma City, Kansas 
City and to tlic f<·<·clin g areas in Illinois, Iowa, and Indi
ana. Markd~ rece iving a larg<' increase in Texas sheep 
were Fort Worth , Kansas City, East St. Lou is, Wichita, 
St. J osf' ph. and Oklahoma City; and feeding areas in 

Illinois, Oklahoma, and Iowa. On the other hand, ship
ments to California, Colorado, and New Mexico fell off 
sharply. 

The hog situation in Texas continues to reflect the gov
ernment hog reduction campaign begun in the summer 
of 1933 and also the drouth. Shipments of ho(Ys to out-of
State points were only 39 cars compared with 67 cars in 
October last year; while receipts from other states were 
180 ca rs against only 112 ca rs during October last year. 
The excess of receipts over shipments this war was 141 
f'a rs while last year it was on ly 4-5 ca rs, a ·difference of 
9G ca:s. No authenti c fi gures are available sho,ring the 
quantity of dressed pork brought into Texas, but it is 
known that the amount is large. These huge net rece ipts 
toget?er with sharp ly rising pork pricPs arc rapidly aug
menting the flow of money out of thf' State for a product 
which should be produced here. 

The statistical position of all classes of livestock in the 
l -nited States and particularly of hugs is the best it has 
been in many years. For the country as a " ·hole live
stock on farms as of January l duri1~g the past seyera l 
years was as follows: 
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(000 Omitted ) 

Ca ttle and 
Calves* 

1935t ---- ----------------------------------------· 33,500 
1934 ------·----------------------------------------- 41,200 
1933 --------------- ------------------------------ 40,275 
1932 ------------------------------------------------ 38,181 
1931 --------------------------------·--------------- 38, 181 
1926-30 average ____________ --------------- 37,310 

*Milk COWll <''< eluded. 
tEs1ima tC' d. 

Hogs 

42,000 
55,976 
61,320 
58,988 
54,399 
56,683 

Sheep 

46,000 
51,374 
51,736 
53,155 
52,599 
45,448 

With numbers of livestock so drastically reduced and 
consumer buying power definitely on the increase, the 
outlook for livestock raisers appears relatively bright. 
Full advantage of the situation cannot be realized, how· 
ever, until another crop year because of the current 
shortage and high price of feed. 

BANKING STATISTICS DALLAS RESERVE DISTRICT 

(In Millions of Dollars) 

Oct. 
1934 

Debit s _____________ ------------------------------- $697* 

Sept. 
1934 

$546 

Oc t. 
1933 

$643* 
Condi tion o f report ing Oct. 31, Sept. 26, Nov. l .• 

member banka on 1931i 

Deposits (total) ---------·-·-------------------- 4·28 
Time --------------------·---·--------------· ------- 121 
Demand __ ---------------· ----------------------- 307 

Borrowings from Federal Reserve ______ _ 
Loans (total ) --------------·------------------- 196 

On securiti es ---------------------·--------- 49 
All other ------------------------------------- 147 

Government Securities Owned ------ 176 

•Five weeka . 

1934 
4.U 
122 
289 

192' 
50 

142 
179 

TEXAS COMMERCIAL FAILURES 

Oc t. 
1934* 

Number ___ ---------------------------- 19 
Liabilities ___________________________ $ 164,000 $ 
Assets ____ ----· _______ --------------- $ 72,000• $ 
Average Liabilities per 

Failure ______________ $ 8,632 $ 
Average Weekly Number __ _ 4 

*Five weeks. 
NoTE: From Dun & Bradstreet. Inc. 

STOCK PRICES 

Standard Indexes of the Securities 
Markets: 

Oc t. 
1934 

421 Stocks Combined ------------------- 67.3 
351 Industrials ---------------------- ----- 76.4 
33 Rails ______ --------------- _____ ·------- 35.6 
37 Utilities _______ ------- -·------------- 62.9 

1\/on:: From Standard Sta1isti c s Co .. Inc . 

Sept. 
1934 

8 
57,000 
24,000 

7,125 
2 

Sept. 
1934 

67.0 
75.7 
35.l 
63.7 

1933 
358 
121 
237 

217 
60 

157 
123 

Oc t. 
1933* 

34 
$3,193,000 
$ 173,000 

$ 93,912' 
7 

Oc t. 
1933 

69.5 
75.5 
40.3 
75.0 

COTION MANUFACTURING IN TEXAS 

Oc t. 
1934 

Bales of cotton used______________ 1,934. 
Yards of cloth: 

Produced __ -------------· _______ 3,684,000 
Sold __ _ ______ ----------------- 2,406,000 
Unfill ed orders ----------------- 6,485,000 

Active spindles --------------- _ _ 122,766 
Spindle hours ____ _ _____________ 21,533,000 

Sept. 
1934 
3,470 

4,119,000 
3,444,000 
6,773,000 

147,949 
30,322,000 

Oct. 
1933 
4.,919 

4,682,000 
3,584,000 
8,204,000 

165,326 
46,867,000 

f\oTE: Hf' pOrl f' d to th f' Bureau of Bm1in ess R€' scarch by Texas cotton mills. 

CEMENT 

On Barrels) 

Texas Mills 
Production ---------------- ----------
Shipments -----------·---------------· 
Stocks ----------------------------·- . _ 

United States 

Oc t. 
1934 

164.,000 
297,000 
545,000 

Production ---·--------·-------------- 6,675,000 
Shipments ------------------------------ 8,439,000 
Stocks --------------- _________________ 19,969,000 
Capacity Opernted ______________ 29.3% 

*R ev ised. 

Sept. 
1934 

324,000 
250,000 
678,000 

7,680,000 
7,388,000 

21,724,000·* 
34.8o/o 

Non:: From U. S. Departm ent of Commerce, Burea u of Mines. 

COMMODITY PRICES 

Wholesale Prices: 
U. S. Bureau of Labor 

Oct . 
1934 

Statistics (1926 = 100) 76.5 

The Annalist (1913 = 100) ________ { l~g:~• 
Dun's ---·--------------------------- __________ $168.01 
Bradstreet's --------------------------------- $ 9.28 

Farm Prices: 
U.S. Department of Agri cul-

ture (19•10~1914 = 100) _________ 100.0> 
U.S. Bureau of Labor 

Statistics (1926 = 100) ------------ 70.6 
Retail Prices: 

Food (U.S. Bureau of Labor 
Statistics) (1913 = 100) --------- 115.6 

Department Stores (Fairchild's 
Publications) (Jan. 
1931 = 100) ------------------------------ 87.4 

Sept. 
1934 

77.6 
120.3 
70.5* 

$170.03 
$ 9.46 

103.0t 

73.4 

116.8 

87.7 

Oct. 
1933 

113,000 
205,000 
714,000 

5,037,000 
6,750,000 

19,502,000 
22.1% 

Oct. 
1933 

71.2 
106.2t 
69.0* 

$160.43 
$ 8.85 

78.0t 

55.7 

107.3 

87.1 

•On cold basis based on exchange quotations for France, Switzerland, Holland, 
and Belgium. 

tRevised . 

PETROLEUM 

Daily Average Production 

(In Barrels) 

Oct. 
1934 

Panhandl e --------------------------------- 58,150 
North Texas __ --------·---------------- 57,410 
West Central Texas ----------------- 27,600 
West Texas ____ ------·------------------ 140,9·10 
East Central Texas ______ _________ 44,750 
East Texas _ -------------------------·----- 408 020 
Southwest Texas ------------------------ 58:390 
Coastal Texas --------------------------- 166,080 
ST A TE --------------------------------------- 961,310 
UNITED STA TES --------------- __ 2,360,540 
Im ports ---------------------------------------- 142, 713· 

N OTE : From American Pe trol eum Institute. 

Sept. 
1934 

57,950 
60,300 
27,600 

155,450• 
52,400 

4·23,300 
57,850 

177,800 
1,012,650-
2,435,650 

131,857 

New Development in Texas 

P ermits for new wells -----------
Wells completed ---------------------
Oil well s ------------------- ------·-------
Gas well s ------------------------·-------
Initial Production (In Thou-

sands of Barrels) ------------------

•Five week•. 
NOTE: From The Oil Weekly . 

Oc t. 
1934* 
927 
915 
670 
23 

2,449 

Sept. 
1934 
665 
730• 
514 

25 

1,904 

Oct. 
1933 

46,200 
55,150 
23,100 

125,850 
45,250 

475,900 
47,700 

185,550 
1,004,700 
2,402,800 

9•3,214 

Oct. 
1933* 
722 
701 
555 

12 

2,619 

Gasoline sales as indi cuated by taxes collected by the State 
Comptroller were : September, 1934, 78,918,000 gallons; August, 
1934, 77,454,000 gallons; September, 1933, 68,504,000 gallons. 
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TEXAS CHARTERS 

Oct. 
1934 

Capitalization --------------------------------- $1,180* 
Number _________ ---------------------------------- 111 
Classification of new corporations: 

Oil _ _ ___ ----------------------------------- 36 
Public Service ----------------------------
Manufacturing --------------------------- 10 
Banking-Finance ----------------------- 3 
Real Estate-Building ----------------- 6 
Transportation --------------------------- 2 
Merchandising ---------------------------- 26 
General ------------ -- --------------------- 28 

Foreign Permits ------------------------------ 32 
Number capitalized at 

less than 85,000 --------------------------- 49 
Number capitalized at 

$100,000 or more_________________________ 2 

*In thousands of dollars. 
tRevised. 

Sept. 
1934 

$1,841 * 
lOOt 

29 

11 
6 
6 

26t 
22 
36 

36 

4 

NoTI;: Compiled from records of the Secretary of Slate. 

Oct. 
1933 

$2,099* 
108 

25 
1 

15 
7 
7 
5 

28 
20 
22 

36 

6 

LUMBER 

On Board Feet) 

Oc t. Sept. 
193 1 1934 

Southern Pine Mills: 
Average Weekly Production 

per Unit ------------------------ _ 177,993 196,444 
Average Weekly Shipments 

per Unit _ ------------------------- 203,285 207,165 
Average Unfilled Orders per 

Unit, End of Month ________ 560,955 546,176 

NoTE : From Southern Pine Aaaociation. 

BUILDING PERMITS 

Oct. Sept. 
1934 1934 

Abilene ------------------------------- $ 2,892 s 3,940 
Amarillo ---------------------------- - 23,922+ 28,160 
Austin -------------------------------··- 113,471 58,886 
Beaumont ----·--------------- ------ 34 ,050 14,142 
Big Spring ------------------------- 19,078t l,207t 

s 

Oct. 
1933 

203,111 

176,023 

470,709 

Oct. 
1933 

5,199 
11,442 
33.074 
28,320 . 

7 

TEXAS RETAIL SALES* Brownsville ----------------------· -- 2,175 2,175 l,575 :j: 

Number 
of 

Store1 
Report-

inK 

Abilene ------------------------------ __ 3 
Austin ------------------------------------· 9 
Beaumont ---------------------- _____ 5 
Corsicana ----------------- -------------- 3 
Dallas --------------------------------- 10 
El Paso -------------------------------- 3 
Fort Worth -------------------------- 7 
Galveston -------------------------------- 4 
Houston ------------------------------- 9 
Lubbock _ -------------- ----------- _ 3 
Port Arthur --------------------------- 3 
San Angelo --------------------------- 3 
San Antonio ---------- ---·-- _____ 4 
Temple ---------------------------------- 3 
Tyler _ --------------------------------- 3 
Waco -----· _ ---------------------------- 4 
Wichita Falls ---------------------- 3 
All Others __________ _ ______________ 16 

STATE __ -·-------------------- 95 
Department Stores (Annual 

Volume over $500,000) __ 18 
Department Stores (Annual 

Volume under $500,000) 33 
Dry Goods and Apparel 

Stores __ ______ _ _________________ 12 

Percen tage Change in 
Dollar Sale1 

Year-to-da te 
Oct. , 1934 Oct., 1934 1934 from 

from from Year-t o-date 
Sept., 1931 Oct., 1933 1933 

- 10.5 -20.5 + 19.8 
+ 4.3 + 10.7 + 14.6 
+ 22.1 + 16.7 +29.7 
+ 0.1 - 11.2 + 21.6 
+ 7.6 + 9.2 + 21.4 
+ 9.1 + 25.6 +25.7 

0.7 + 2.0 + 15.0 
0.3 + 4.5 + 17.5 
5.8 + 3.5 + 24.6 

+ 9.6 - 20.8 +30.0 
+ 5.5 + 6.8 +24.9 

0.8 - 9.2 + 11.3 
+ 1.0 + 18.2 +22.2 
- 13.2 - 5.6 + 17.4 
+ 18.9 + 8.5 +38.0 
+ 0.8 - 2.9 + 25.1 

0.3 - 23.5 + 16.4 
8.1 + 5.9 + 32.6 

+ 2.4 + 6.7 +22.1 

+ 2.7 + 9D + 20.0 

+ 1.7 4.5 + 25.2 

+ 1.1 4.9 +20.2 

Brownwood -- ------------ ----------- 9,885 
Cleburne .. ------------------------ - 2,125 
Corpus Christi ----------·-····------ 11,506 
Corsicana ---------------------------- 2,875 
Dallas --------------------·----- -- ---- 281,489 
Del Rio ----- -------------------------- 6,095 
Denison ---- --------------------· ---- 965 
El Paso ----------------------------- 22,222 
Fort Worth ---------------------- -- 113,309 
Galveston ---------------------------- _ 33,602 
Harlingen -------------------------- 3,817 
Houston -- - ---------------------------- 715,625 
1 acksonville ------------------------ 1,500 
Laredo ------------------------------- 7,370 
Longview -------------------·----- 104,500 
Lubbock ------------------------------ 33,829 
McAllen ----------------------------- 3,700 
Palesti ne -------------------------- -- 16,121 
Pampa ------------------------------- - 6,900t 
Paris -·-----------------------·------ -- 18,420 
Plainview ----------------------- -- 47,500 
Port Arthur --------------------- -- 75,723 
Ranger ----------------------------- 1,500 
San Angelo ---------------------- --- 2,080 
San Antonio ------------------------- 211,733 
Sherman ---------------------------- -- 6,112 
Snyder -------------- -- 1,750 
Sweetwater -------------- 3,910 
Tyler ------ --- --------- 90.706 
Waco --- --------- ------ 28,234 
Wichita Falls ------------------- - 15,541 

Women's Specialty Shops _ 15 + 3.9 + 11.5 + 23.5 TOTAL -- ------ -------------- -- -- . 2,050,254 
Men's Clothing Stores ________ l 7 0.2 + 8.6 + 31.7 

•The classification by towns include• all of the 1tore1 reportine- H indicated in 
lhe classification by types of stores. 

•Not available. 
t~ot inc luded in to1a1. 
:Docs not inc lude Government Project. 

NoTE: Reported to the Burea u of Bu siness Resea rc h by Texas retail 1tores. .\oTE: Repo ri cd by Texas chambers of commerce . 

1927- 1928 
1928- 1929 
1929- 1930 
1930- 1931 
1931- 1932 
1932- 1933 
1933-19:14 
1934-1935 

COTTON BALANCE SHEET FOR THE UNITED STATES 
AS OF OVEMBER 1 

On Thousands of Running Bales Except as Noted) 
Government 

Carryover Jmport 11 Estimate Con•umption 
Aug. I to Nov.I* as of ).'ov. I* Tota] to Nov. 1 

----------------------------------------- 3,762 76 12,842 16,680 1,876 
----- ------ --------------------------- 2,536 72 14.133 16,741 1,635 
--------- -- - --- --------------------------- 2,313 69 15.009 17,391 1,744· 
---------- ------------------------------------- 4,530 11 14,438 18,979 1,189 
---- ----- --------------------------------------- 6,369 15 16,903 23,287 1,352 

--· ----- -------------------------------- 9,682 18 11,947 21,647 1,397 
·-- ---------------------- 8.176 29 13.100 21,305 1,592 

-- ---- -- --- ------------------------ 7,746 30 9,634 17,410 1,237 

The cotton yea r begins Augu1t I. •In 500-pound bales. -----

Export! 
to :\ov. 1 

2,055 
2,303 
2,203 
2,273 
1,783 
2,194 
2,446 
1,363 

l ,150 1,850 
2,055 11,511 

71,717 11,215 
2,425 1.270 

199,333 174,090 
3,225 1.100 
1,330 10,500 

23,411 15,869 
83,700 74,406 
55,142 45,141 

4,447 93,339 
319,795 246,357 

400 
500 500 

85,301 21,500 
9,920 7.955 
8,925 500 
8,811 14,182 

15,lOOt • 
7,410 3,934 

7,500 
11,615 13.273 

5,025 10,000 
58,340 77,174 
24,,255 7,623 

350 
2,150 175 

83.833 72,708 
14,513 19,992 
17,241 7,345 

1,214,872 ~H ,031,369 

Balance 
Total Nov. 1 

3.931 12.749 
3,938 12,803 
3,94·7 13,444 
3,464 15,515 
3,135 20.15Z 
3,561 18,086 
4,038 17.267 
2,600 14,810 
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OCTOBER SHIPME TS OF LIVESTOCK CO VERTED TO A RAIL-CAR BASIS+ 
Cattle Calves Hog!! Sheep 

1931 1933 1934 1933 1931 1933 1934 1933 
Total Interstate Plus Fort Wortht _______ __ ____ 3,802 2,04·1 1,562 1,076 223 254· 1,242 1,332 
Total Intrastate Omitting Fort Worth ____________ 4·,380 1,264 396 393 25 
TOTAL SHIPMENTS ____ ------------------------ ____ 8,182 3,305 1,958 1,4.69 248 

6 303 473 
260 1,545 1,805 

TEXAS CAR-LOT+ SHIP.ME TS OF LIVE TOCK JA UARY 1 TO OVEMBER 1 

Cat1le Calves Hoga Sheep 
1934 1933 1931 1933 1934 1933 1931 1933 

Total Interstate Plus Fort Wortht ---------··-·-·--- 46,785 25,908 9,504 6,393 3,391 6,397 6,111 6,458 
Total Intrastate Omitting Fort Worth ·-·-·------ 14,201 6,462 2,348 2,001 101 369 1,186 1,341 
TOTAL SIIIPMENTS --··- _ ·- ··--·----·--------------· 60,986 32,370 11,852 8,394 3,492 6,766 7,297 7,799 

Total 
1934 1933 
6,829 4°.703 
5,104 2,136 

11,933 6,839 

Total 
1931 1933 

65,791 45,156 
17,836 10,173 
83,627 55,329 

tFort Worth shipments are combined with in tcrslnle forwarclinl!S in order that the bulk of market disappearance for the month may be shown. 
lRnil·Car Basis: Catilc. 30 head per car; calves, 60; hogs, 80; and 1heep. 250. . 
NoTE: These data. are furnished the United Stutes Bureau of Agricultural Econ omics by railway officia ls through more than l.500 station agents. representing every 

livestock shipping point in the State. The t.1ata are compiled by the Bureau of UuQincss Research. 

NOVEMBER EMPLOYME T AND PAYROLLS IN TEXA CLASSIFIED BY CITIES A D EMPLOY.ME T GROUPS 

No. of 
E!ttab
lish· 

ment1 

Abilene ________ -------· ------·------·---- ----------·--------- ____ 35 
Amarillo _______ -------·------···---·---·-·---· ·-··-···--------------- 31 
Austin -------- ------- --------···-·--·---·-·------·--·------------- 38 
Beaumont _____ -·· -·------- 80 
Dall a __ -·------···- ---------- -·-·------··----------··----·--------------------- 284 
Denison ·--···---····· ---·- ----·---·----···-·-···---------·-· ·-···------------·--- 10 
El Paso ·------·------------- ----·--· --·--·-·----·----···------------·------------------ 63 
Fort Worth ----------·-·----- -·-·--------------··-·-----------------·-··--------- 131 
Galveston ------------------·--·----·--- ·----····-------------------··---·-·--·------·- 25 
Houston -·- ·---·------·-·-·-------·-· ·------ ·----··------···· ---·-·------·------- 217 
Laredo ·---------·--------·--------·--·----------------------··----·-····-··-·-·------·-- 14 
Port Arthur ---··--·-----· ·-----------------······-------···-·····-----------------·----- 15 
San Angelo -·--····--------··----------------·----·------··-·-·---·-·-----·---------------- 10 
San Antonio _____ --· ____ -··- ___ ···- -----·----- --·· ·-··- --·--·······---- 202 
Sherman ___ --------------------------·-···----·------·----------·------·-- ------- 27 
Waco -· ·---· .. -···--·-·--· --·--------------------·------------------- 47 
Wichita Falls __ -------------··-··--··· ·----·-·--------·----··---·-------------- 54 
Miscellaneous ___________ --·· ___ ---··-·------ ____ ··--·---·----------------- 415 
STATE __ ---------------------------····-· --··-· ----·---------------------- 1,698 
Bakeries -·-----·-·-· ----------- ------···-·----- -----·-------·-·--·- 23 
Confectioneries --·- ___ ---·- _ ·--------·-----·---- ___ . ---------------- 11 
Ice Cream Factories --·- ____ ·-------- _ __ --·--··----------·---- 14 
Beverages ·---------------· ·---··---··-----------------------···--··--------··-··- 15 
Flour ]\fills --------- ---· _____ ------··-------·---------------- -------------- 11 
Ice Factories _ ·-· _______ .---·- --··------··-------- _ . _ -·--·-·-- ----·----- 85 
Laundries, Dry Cleaning ___ ------------- ___ ----· -·--·-------·-- 28 
Meat Packing, Slaughtering ... ---·---·--·-···--·- -· ---------------··-· 8 
Cott on Oil Mills ------·-----·· ____ _ ---···-- ----·------------ -·· ·----------·-···- 17 
Cotton Compresses ___________ -··----··------··---- ---------··-·---------- 5 
Men's Clothing Manufacturing ---·---···---·------ ----·-----·--·- 15 
Women's Clothing Manufacturing ··-----·-----··-· -· -· ·-····------- 11 
Brick, Tile, Terra Cotta ___________ .----------- 10 
Foundries, 1achine Shops ---------------------------------·-------·-·---- 47 
Structural Iron Works _____ ·-- ·-··-- -···---- _____ 13 
Railroad Car Shops __ -----·---·--···-·---· --·--·-·--------·-·----·- 23 
Electric Railway Car Shops __ ---· --- ---------·--·--·--·· 8 
Petroleum Refining __ ·----------- __________ ----···-----------···-· 18 
Saw Mills _ -·--· ______ ----------------------· 18 
Lumber Mills .... __ -----·--·-·-·-- ------------------ __ 19 
Paper Box 1anufacturing 8 
Furniture Manufacturing _____ __ --·-- _ 8 
Cotton Textile Mills _ -··---- ___ --·-·-· _ 10 
Cement Plants ----------------- ------·--·---·-- 9 
Commercial Printing __ -·· . ·-·- ___ _ 30 
Newspaper Publishing -· ____ ···----·-----·-- ·-··---------·-··-·--· 16 
Quarrying ---·------ __ ·-·------------· 21 
Public U1ilities _____ __ __ _____ __ __ ___ _ ____ __ 375 
Retail Store _ _____ 321 
Wholesale Stores ·····--··-- 183 
Hotels ···-·----- _ -------------··-- 41 
Real Estate __ _ ··---- ------ 9 
Crude Petroleum Production --··--------·--· ·--·-··--·-··- ___ 14 
Miscellaneous -----··· _. -----··-·--·-- ---· .. __ .. 254 
STATE _ _ _ -------·-··--·---- _ -----·----------------- -· . -·--- 1,698 
Total Payroll* 

•ooo omitted. 

Nov. 
1934 

1,514 
787 
932 

5,131 
13,831 

518 
2,209 
8,233 
1,040 

15,326 
227 

7,303 
233 

6,523 
849 

I,421 
1,139 

16,041 
83,257 

1,371 
395 
315 
187 
701 

1,032 
1,604 
3,630 

771 
1,393 
1,526 

473 
236 

1,823 
536 

1,985 
288 

11,871 
3,065 

383 
436 
580 

1,553 
769 
566 

1,854. 
879 

8,750 
11,320 
4.513 
3,111 

132 
7,675 
7,534 

83,257 
$1,833 

Workers 

Oc1. 
1934 

1,460 
830 
917 

5,543 
H,081 

510 
2,093 
8,601 
1,034 

15,860 
243 

7,396 
235 

6,537 
819 

1,461 
1,163 

16,819 
85,602 

1,452 
4°28 
342 
191 
707 

1,052 
1,664 
4,118 

74,7 
1,006 
1,584 

493 
226 

1,997 
558 

1,999 
291 

12,216 
3,122 

407 
435 
580 

1,584 
648 
592 

1,934 
982 

9,202 
11,64.7 
4,484 
3,141 

l32 
8,013 
7,598 

85,602 
$1,861 

Nov. 
1933 

1,367 
859 
852 

4,728 
12,826 

399 
1,870 
7,953 
1,044 

14,94·2 
243 

7,851 
202 

6,324 
880 

1,645 
1,098 

17,633 
82,716 

1,374· 
408 
332 
149 
605 
944 

1,558 
2,779 

897 
1,680 
1,624 

433 
276 

1,434 
458 

2,009 
268 

12,899 
3,016 

416 
414 
570 

2,234· 
470 
553 

1,932 
416 

8.339 
10.842 
4·,145 
2,868 

l27 
8,957 
7,290 

82,716 
Sl,765 

l'1·rcentage Change 
from from 

Oc l. Nov . 
1934 1933 

+ 3.7 + 10.8 
5.2 8.4 

+ 1.6 + 9.4 
7.4 + 8.5 
1.8 + 7.8 

+ 1.6 + 29.8 
+ 5.5 + 18.l 

4,_3 + 3.5 
+ 0.6 0.4 

3.4 + 2.6 
6.6 - 6.6 
1.3 - 7.0 
0.9 + 15.3 
0.2 + 3.1 

+ 3.7 - 3.5 
2.7 - 13.6 
2.1 + 3.7 
4.6 9.0 
2.7 + 0.7 

Average WcekJy Wnge 
Per Worker 

~ov. Ocl. Nov. 
1931 193,1 1933 

5.6 0.2 $17.85 $17.74 $17.11 
7.7 3.2 13.37 13.93 12.99 
7.9 5.1 19.08 18.71 19.64 
2.1 + 25.5 25.09 25.76 24°.24 
0.8 + 15.9 18.67 18.39 18.37 
1.9 + 9.3 22.56 23.34 21.30 
3.6 + 3.0 13.46 l 3.27 12.83 

- 11.9 + :!-0.6 21.10 20.30 17.20 
+ 3.2 - 14.0 12.03 14.01 11.98 
+ 38.5 - 17 .1 13.22 13.08 12.60 

3.7 - 6.0 9.67 11.02 10.02 
4,_1 + 9.2 11.20 11.66 10.17 

+ 4,_4 - 14._5 7.63 7.58 9.06 
8.7 + 27.l l8.68 19.15 18.45 
3.9 + 17.0 16.76 17.49 16.02 
0.7 1.2 25.45 25.23 24-.61 
1.0 + 7.5 23.31 22.71 22.64 
2.8 8.0 27.62 25.85 25.43 
1.8 + 1.6 9.60 8.76 12.41 
6.0 7.9 16.19 16.99 15.38 

+ 0.2 + 5.3 16.25 16.60 15.67 
0.0 + 1.8 15.45 16.08 12.43 
2.0 - 30.5 ln.43 10.77 11.07 

+ 18.7 + 6°.6 17.22 20.81 15.89 
- 4.4 + 2.4 23.50 23.53 22.10 
- 4.1 - 4.0 33.05 31.11 28.47 
- 10.5 + 111.3 20.35 23.98 20.81 

4.9 + 4.9 26.81 25.73 26.18 
2.8 + 4.4 18.14 l7.59 ]7.59 

+ 0.6 + 8.9 24.94 24.73 23.99 
l.O + 8.5 l 3.17 13.32 12.70 
0.0 + 3.9 l7.37 17.64 19.28 
4 .. 6 - 14.3 33.29 33.95 33.22 
0.8 + 3.3 20.63 20.65 19.77 
2.7 + 0.7 $20.26 $20.08 19.52 
1.5 + 3.9 


