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Business Review and Prospect 
INDICATIONS are growing that the period of normal 

summer dullness will be shorter and milder this sum
mer than a year ago. The following favorable factors 
may be listed in support of this opinion: 

1. Recent Supreme Court decisions have greatly clari
fied the longer-term business outlook. Principles under
lying these decisions may be expected to apply to certain 
other New Deal legislation which has been so disturbing 
to business in recent months. 

2. The current crop outlook in the Yast drouth 
stricken area of last year is the best in several years. 
Farm prices probably will be maintained both as a 
result of low stocks and the increased domestic demand 
for farm products which will follow the expected upturn 
in urban industry. Western rail-
roads particularly will benefit from 

I . The inventory position of industry generally is 
strong. This should preYent a sharp decline in business 
activity this summer and should have a stabilizing in
fluence on prices. Reduced inventories may well provide 
the basis for a better than seasonal upturn in business 
this fall. 

On the other side of the picture, aside from normal 
seasonal forces, is the ever-present fear of highly 
restrictive lerrislation. Indications are that the President's 
"must" program will be pushed through despite the 
doubtful constitutionality of much of the proposed legis
lation. Hence, spells of uncertainty so characteristic of 
recen t years, will continue to grip business from time to 
time during the coming months. 

The forego ing summarY suggests 
that constructi 1-e forces appear 
definitely in the ascendann. Anthe larger farm income arising both 

from the crops and from govern
ment subsidies. 

3. The transition to pre-code op
operations promises to be far less 
s.evere than was expected earlier. 

Retail Credit News and Data 

will be found on page 5. 

other b~si s for optimism - is the 
recognition among a growing num
ber of people that business manage
ment has two payrolls - what it 

4. There have been wide gains 
in residential building activity. May contracts were up 
about 81 per cent as compared with the corresponding 
1934 month. Although the increase is measured from 
a very low base, residential activity thus far this year has 
made the first significant upturn since 1929. 

5. Machine tool orders have shown a sharp increase 
contrary to seasonal trends, the May total having reached 
the highest figure for any similar month in five years. 
This development suggests that the long delayed upturn 
in the capital goods industries may be getting under 
way. 

6. A moderate improvement in rail equipment pur
chases is expected. In addition to the larger revenues 
accruing to railroads from the better crops and favor
able prices, the carriers are expected to seek additional 
funds from the government for equipment rehabilitation. 
A number of roads also are readjusting their financial 
structure. As a result of these developments, some stim
ulus to the heavier industries should be provided from 
this source. 

pays its own employees and what 
it pays indirectly to employees of 

enterprises from which it buys-and that the margin 
above costs does not remain unspent. 

A shrinkage in the indirect payroll accounts for most 
of the unemployment of the depression. Lack of cor
porate and business buying rather than lack of consumer 
buying is the primary cause of continued economic 
distress. When profits reappear and confidence rises, 
business will again become a large buyer. As the pro
ducers of durable goods get under way, the unemplowd 
will be reabsorbed in these industries, their bu\·ing 
power will be increased, and the demand for consump
tion goods further extended . 

If the outlook for impro\·ement in international trade 
were as bright as that for domestic industry and trade, 
there would be still further assurance that the depression 
has definitely been left behind. Texas. particularly; 
could then look forward with confidence because of the 
large part her two leading products--cotton and oil
plaY in international trade. Should fore ign trade con
tinue to lag, however, there is a likelihood that thi s State 
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will not in future months make so favorable a relative 
showing as it has in the past few years, especially in 
comparison with the Corn Belt states. 

Current statistics regularly compiled by the Bureau 
have recently shown mixed tendencies. Retail sales in 
department and specialty stores during May were slightly 
below those of the previous month but were practically 
equal to those of the corresponding month last year. 

Sales of new passenger cars in fifteen representative 
Texas counties were slightly below both those of the 
previous month and May last year. 

Employment in Texas urban industry and trade during 
the second week in June was the same as in the corre
sponding week in May but slightly below that of the 
similar week in June last year. Payrolls were slightly · 
higher than a year ago but were unchanged from the 
previous month. 

The cotton textile industry during May made unfav 
able comparisons both with the previous month and • 
corresponding month last year. . ) 

The cement industry made favorable compansons Wl. 

April, but the showing was less satisfactory in comp . 
ison with 1)1ay last year. 

Both the number of commercial failures and the to ., 
liabilities of the bankrupt firms were substantially high · 
during May than during the similar month last year. . 

New charters granted Texas corporations by the 
retary of State during May increased substantially ov · 
a year acro. There were six new corporations of $1 
000 or ~ore against only four in April and two dur' ' 
May last year. The number of new corporations wi 
capital of $5,000 or less was smaller than in either 
the two comparable periods. 

F. A. BUECHEL. ; 

For Texas Data, See Statistical Tables at the End of this Publication. 

Financial 
From the political front, the most sensational news 

of the past month was the invalidation of the N.R.A. 
by unanimous decision of the Supreme Court. Contrary 
to Administration expectation, this momentous decision 
was not followed by industrial demoralization, either in 
the form of wide-spread price cutting or a wholesale 
breakdown of the established labor code provisions. 
Security markets were temporarily unsettled, but, on the 
whole, the elimination of the blue eagle was generally 
regarded as a long-run bullish factor. 

The President's original decision to carry the N.R.A. 
issue to the people by advocating sweeping constitutional 
amendments greatly broadening the power of the federal 
government to regulate business, was quickly modified 
when it was realized that popular reaction to the Court 
decision was either apathetic or overwhelmingly favor
able. Nevertheless, it now seems certain that states rights 
versus federal control will be a major issue in the 1936 
presidential campaign. 

In mid-June, the Senate passed the Administration 
sponsored Social Security Bill by an overwhelming 
majority. As the measure had already been approved by 
the House, it now goes to joint conference committee 
with the prospect that it will be finally enacted in the 
near future. It is doubtful whether industry yet realizes 
the terrific tax burden which will be imposed by this 
bill, variously estimated to reach a maximum of two to 
two and a half billions a year by 1941. It is very much 
to be hoped that the plan as finally drawn will prove 
to be practicable and that the resulting social gain will 
justify the cost. 

The Wheeler-Rayburn Utility Bill was approved by 
the Senate in approximately its original form, although 
the vote on the utility holding company death warrant 
section was exceedingly close. It is generally expected 
that the House will amend the bill, softening the holding 
company provisions to a considerable extent despite the 
President's insistence that he wants the measure enacted 
in its present drastic form. 

The Banking Act of 1935 continues to be tied up 
the Senate. There is some prospect that the bill wi 
be reported out of committee minus the controversi . 
Title II which greatly increases political control over , 
Federal Reserve System. Banking opposition to Title 
has been developing rapidly and there now appears t . 
be about an even chance that this extremely undesirabl 
legislation will not be enacted. 

The very critical position of the French franc, whi 
was discussed in the last issue of the REVIEW, has bee 
temporarily relieved, and, for the time being at l 
the franc appears to be secure. The severity of 
crisis is indicated by the gold losses suffered by the B 
of France which, from March 30 to June 8, aggregat 
some $790,000,000. A large portion of this gold w . 
exported to the United States, helping to swell o · 
already excessive monetary gold stock to an all ti 
record of $9,089,000,000 on June 19. 

Rumors regarding the early stabilization of the doll 
and the sterling persist, the latest story being to th. 
effect that Ramsey MacDonald will shortly be dispatch .. 
to the United States to undertake stabilization negoti$' 
tions. It is very much to be hoped that such conversatio : 
will be undertaken and will prove to be successful · 
the permanent stabilization of these two currencies woul .. 
add materially to business confidence and would tend t~ 
stimulate foreign trade. It seems unlikely, however, tha· 
England will be willing to stabilize at anything lik " 
the present sterling exchange rate of $4.94. · 

Commercial banking trends for the county as a whol , 
have shown little change since the first of the year, aggr ·: 
gate deposits expanding steadily with very little incr . 
in new bank lending. Net demand deposits of the report · 
ing member banks increased from $13,551,000,000 o 
December 26 to $15,332,000,000 on June 12. Th. 
expansion of some $1,781,000,000 is largely the resul 
of continued government borrowing. Excess reserv" 
balances of the member banks have increased sharply in: 
recent weeks, chiefly because of heavy gold imports; 
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reaching a record high of $2,450,000,000 on June 10. 
These enormous excess reserves will shortly be increased 
by some $675,000,000 as the Treasury redeems its Con
sol and Panama Canal bonds on July 1 and August 1. 
These bonds have been held as collateral behind national 
bank notes and, following their redemption, the national 
bank note currency will shortly disappear from circula
tion. 

The pressure of idle funds, of which excess reserve 
balances are a sample, continues to hold short term 
money rates at record low levels. On June 19, the call 
loan renewal rate stood at 14 %, prime 4-6 months com
mercial paper discounted at l '/c , and 90-day banker's 
bills discounted at 1/s%. Commercial bank customer loan 
rates have averaged steadily lower in recent months, 
the Federal Reserve Bulletin reporting an average loan 
rate of 4.8% for 27 selected cities in the south and west 
as of April. There is every indication that this extreme 
money market ease will continue for many weeks yet 
t0 come. 

That the growth in loanable funds has not been 
accompanied by a corresponding advance in demand 
for credit is evid~nced by the inability of commercial 
banks to expand their loans. Total collateral loans of 
the reporting member banks declined from $3,072,-
000,000 on December 26, to $3,040,000,000 on June 12. 
"Other loans," largely for commercial purposes, expand
ed slightly from $3,169,000,000 to $3,230,000,000 during 

the same period. Holdings of United States obligations, 
however, expanded materially from $7,757,000.000 to 
$8,099,000,000 during the half yrar. 

Any pronounced business reco\·ery is certain to be 
accompanied by an increased demand for credit accom
modation and a rapid expansion of bank loans and 
deposits. It is in a disproportionate expansion of bank 
credit that the danger of commodity price inflation 
chiefly lies, and it is in this respect that the present 
enormous credit base constitutes a serious threat. On 
the basis of present excess reserve balances of member 
banks and of the free gold holdings of the federal 
reserve banks, an expansion of bank credit of some 
$60,000,000,000 to S70,000,000,000 is practically pos
sible. 

The continued strength of the stock market has occa
sioned some surprise among observers. The Dow-Jones 
average of 70 stocks has advanced almost continuously 
from 35.46 on March 4 to 41.58 on June 19, a net 
gain of 6.12 points. This rise has occurred in spite of 
a seasonal decline in business activity and increasingly 
uncertain political developments in Washington. The 
explanation is to be found partly in an expected sharp 
pick up in business activity during the last half of the 
year, but chiefly in the pressure of idle funds seeking 
employment, the latter fact being indicated by the selec
tive purchase of dividend paying stocks. 

J. c. DOLLEY. 

Texas Industry and Fuel Resources 
Just as the turn of the century marked a turning point 

in the economic structure of the United States and there
fore a turning point, though less noticeable, in America's 
relations to the rest of the world, it appears now that the 
first part of the 1930's has marked a turning point in 
the economic structure of Texas. 

For a complete appraisal of the significance of the 
changes which have already taken place in the past few 
years in Texas, we must await the fuller perspective of 
time as well a,s a more complete sequence of changes 
that already have well begun. 

In fact, significant changes have been in evidence in 
Texas since the turn of the century. Finding what was 
then large oil production when the Lucas gusher came 
in at Spindletop in 1901 may be regarded as the incep
tion of one of the most important, in some ways perhaps 
the most important, economic event in the history of the 
State. 

Oil at Spindletop marked the beginning of large min
eral production in Texas, and now Texas stands second 
only to Pennsylvania as the leading producer in value of 
mineral products in the United States. 

Without oil Texas would have been able to take and 
hold first place in production of a number of major agri
cultural commodities. Even with oil and other forms 
of mineral production, Texas still remains dominantly a 
raw material producing state and therefore a transporter 

. and "exporter" of raw materials and an "importer" of 
manufactured goods. 

It has been oil refining that has led both relatively and 
absolutely the procession of manufacturing, i.e., the 

processing of Texas raw materials. And 1t 1s natural 
gas that offers today one of the greatest inducements for 
the migration into Texas of other industries that extend 
the processing of Texas raw materials. Two other fac
tors, however, have begun to play leading parts in the 
changes already well in evidence. One of these factors 
is that of the location of Texas on the Gulf of Mexico 
and therefore its access by low-cost water transportation 
to the markets of the Eastern Seaboard and the larae 
commercial markets of the rest of the world. The oth~r 
factor is that of the already relatively large and growing 
buying power of the Texas and Southwestern market. 
And with freight rate readjustments, it may be that cer
tain Texas industries may even look to the growing mar
kets of the Middle West. 

By and large, Texas industry occupies a zc.ne in the 
new industrial frontiers of America. There are no basic 
economic reasons to prevent the further growth and ex
pansion of Texas industry; on the other hand, there exist 
many basic economic reasons for a substantial expansion 
of Texas industry, processing those raw materials Texas 
has in such abundance, and selling the product in arnil
able markets. (There are, of course, many non-economic 
factors which may be expected to exert considerable in
fluence, in some cases, against the growth of Texas in
dustry I. But in checking the mile posts for the future 
direction of Texas industry, the most important single 
group of factors appear to be the State's possession of 
large reserves of minera l fuel resources, petroleum and 
natural gas. 

EDIER H. JoHNSO:\. 



4 TEXAS BUSINESS REVIEW 

Cotton 
No section of the world faces a more pressing eco

nomic question than the South in the solution of its 
cotton problem. Our Federal Government, launched 
upon the unprecedented policy of destruction, subsidized 
restriction of production of cotton as an emergency to 
solve the problem in 1933. It is freely admitted that 
the emergency measures did not solve the problem. It 
i'.> now proposed Lo make the emergency measures perma
nent and clothe the Federal administrators with addi
tional powers. 

What is the situation now compared with 1933? What 
are the results of the two-year restriction program? 

According to the U. S. Department of Agriculture, 
United States cotton production averaged 15,268,000 
bales during the five years prior to the depression, and 
foreign production during that same time averaged 
11,494,000 bales. During the two years of the cotton 
restriction program, United States production has been 
22,681,000 bales, or 7,855,000 bales less than pre
depression average production; and foreign production 
has been 27,057,000 bales, or 4,069,000 bales more than 
the pre-depression average. 

The world's carryover of American cotton August 1 
will be approximately 8,750,000 bales. According to 
Garside, the world carryover of American cotton August 
1, 1933, was 11,754,000 bales. The net reduction in the 
world carryover August 1, 1935, will have been about 
3,000,000 bales. According to the Department of Agri
culture, that has been attained by a reduction of pro
duction of American cotton of over 8,700,000 bales, 
including the cotton plowed under in 1933 and average 
yield on cotton land leased in 1934. World carryover 
of foreign cotton August 1, 1935, is expected to be 
about 5,000,000 bales compared with Garside's figure 
of 4,54.1,000 bales August 1, 1933. In other words, the 
net reduction in the world's carryover of all cotton from 
August, 1933, to August, 1935, appears to be a little 
over 2,500,000 hales. 

In spite of another drastic cotton acreage restriction 
program for 1935-1936, cotton prices are weak. Few 
realize that the world gold price of cotton is actually 
lower now than il was in 1933. On June 10, 1935, the 
price of American cotton in Havre, France, was 2.23 
francs per pound, whereas on June 10, 1933, it was 2.55 
francs per pound. Cotton farmers lo date have profited 
~rcatly by the devaluation of the dollar and would have 
profited more without the cotton restriction program. 

In a study published by Southern Methodist University 
I demonstrated this fact clearly. Warren and Pearson 
came to the same conclusion in their book, Gold and 
Prices, page 219. This loss of profit throng? restrictio~ 
of production in itself would not be so senous were it 
not for the fact that the South through the experiment 
has lost a large part of its market for raw cotton. These 
markets cannot be <>"Otten back without relatively very 
low prices and syst~matic improvement of the quality 
of the crop. Unless markets can be found for 14 to 
15 million bales of American cotton, there must be a 
tremendous shift in occupations in the cotton-growing 
South. 

COTTON 
BALANCE 
SHEET 

A. B. Cox. 

Supplies of cotton in the United States 
on June 1 in all hands were 8,568,000 
bales. On this date last year the supply 
was 9,216,000 bales, 10,537,000 bales two 

years ago, and an all-time high of H'l,905,000 bales i_n 
1932. The reduction in supply from last year to this 
has been 648,000 bales. This is a distressingly small 
reduction when it is realized that the American crop 
this year was 3,191,000 bales less than last year. The 
decline of American cotton in European ports and afloat 
to Europe was 645,000 bales from last year. 

Accordingly, there has been a decline in balance of 
cotton in the United States plus declines of American 
cotton in European ports and afloat to Europe of 
1,293,000 bales. Based on average relationships between 
changes in supply and the index price, this decrease in 
supply should cause the index price to advance 303 
points over the index price last year. When this is 
converted to present price levels and modified by the 
spinners margin, the indicated price of New Orleans spot 
cotton is about 15.58 cents. Calculations based on per· 
r:entage changes indicate a price of 14.20 cents. The 
fact is, the buying power, or index price of New Orleans 
spot cotton, is 141 points less than it was last year, and 
the actual price is 6 points less. What is wrong? 

SPINNERS The spinners ratio margin declined dur-
MARGIN ing May to an average of 156.9 compared 

with 163 for April and 164 for May last 
year. The pence margin during May averaged 3.93 d com· 
pared with 4.15 d for April and 3.94 d for May last year. 
These figures indicate declines in mill activity, especially 
since yarn prices have tended to decline and cotton prices 
to advance. 

Livestock Shipments 
Aggregate Ii\ e~tock shipments from Texas to Fort 

Worth and interstate points during May were sharply 
above those of thr similar month last year. The increase 
occurred almost entirely in the group classed as cattle 
supplemented hv a small expansion in shipments of 

calves. There was a substantial decline in forwardings 
of both hogs and sheep. 

Marketing of all classes of livestock combined totalled 
7,298 cars against 5,292 cars during May last year, an 
increase of 38 per cent. Comparative figures for the 
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four classes of livestock composing this total were: cattle, 
5,690 vs. 3,492 cars, an increase of 63 per cent ; calves, 
610 vs. 490 cars, an increase of 25 per cent; hogs, 264 vs. 
.351 cars, a decrease of 25 per cent; and sheep, 734 vs. 
_ 959 cars, a decrease of 24 per cent. 

Shipments during the first five months of the year 
totalled 24,874 against 24,073 cars during the cor-
responding period last year. · 

A breakdown of the May shipments to the different 
markets, feeding, and grazing areas reveals some interest
ing variations from the comparable figures of a year ago. 
For example, the number of cattle (not including calves) 
shipped to California points other than Los Angeles was 
6,167 head against only 67 head last year. For other 
points showing marked changes in shipments of Texas 
cattle from a year ago the respective figures were: Chi
cago, 2,605 vs. 1,030 head; other Illinois points, 17,289 
vs. 4,503 head; Missouri points other than the large 
markets, 5,116 vs. 1,366 head; Nebraska points, exclud
ing Omaha, 11,176 vs. 4,153 head; and Iowa, 13,091 vs. 
2,473 head. Fort Worth received almost 57,000 head of 
Texas cattle compared with less than 30,000 last year. 

When a comparison is made in shipments from the 
different sections of the State, marked contrasts from a 
year ago also are to be noted. For example, net ship
ments (excess of shipments over receipts) from the 
Coastal Plains districts were 8,863 head this year against 
1,862 a year ago, South Texas, 31,663 vs. 6,514; Trans 
Pecos, 11,905 vs. 7,077; Low Plains of Northwest Texas, 
19,190 vs. 12,685; North Texas, 22,138 vs. 5,785. There 
was a decline in shipments from the Edwards Plateau 
from 9,177 head a year ago to 6,499 head. Practically no 
change occurred in comparison with a year ago in the 
High Plains country of the Panhandle. 

This extraordinary increase in shipments of Texas 
cattle to the Corn Belt states at this season probably 
reflects both depletion of herds in that region and the 
actual or potential abundance of pasturage and feed 
there. It also indicates that the Flint Hills of Kansas 
and the Osage country of Oklahoma were unable to offer 
relatively as attractive terms to the Texas cattlemen as 
the Corn Belt states in comparison with the situation in 
previous years. The shipments to Oklahoma and Kansas 
combined during May this year were practically the 
same as a year ago. 

The unusual increase in shipments from the Coastal 
Plains and South Texas is probably the result of shifts 
of cattle from other parts of the State to these sections 
during the drouth last year and the overstocked condition 
of these districts. The average age of these cattle prob
ably was greater than normal, making it more profitable 
to market them than to hold them over until next year. 
The same influences also may have caused the unusually 
heavy shipments of cattle from Northwest Texas east of 
the Cap Rock. The heavy movement from the Trans
Pecos country was probably the result of the drouth 
which until recently had not been completely broken 
there. 

With the rapid improvement of pasture and range 
conditions together with the bright outlook for feed in 
most parts of the State, it is expecetd that cattle market
ings will soon drop off sharply. Comparisons with last 
year will show an unusually sharp decline in coming 
months because many of the cattle that should be going 
to market this year were forced on the market a year 
ago as a result of feed shortage. During the remainder 
of this year and at least part of next, conditions will 
be the reverse of what they were a year ago-the number 
of head of cattle will be much smaller and the amount 
of grass and feed much larger. Instead of being forced 
on the market as was the case last year, cattle will be 
held longer than usual to serve as the medium for 
marketing the large feed crop. This tendency will be 
further emphasized by the strong cattle prices which are 
expected to prevail during the coming fall and winter. 

POULTRY Poultry and egg shipments from Texas 
AND EGGS to interstate points by rail during May 

continued the unfavorable year-to-year 
comparison noted in previous months. 

A total of 103 cars were shipped to out-of-state points 
against 160 cars a year ago, a decline of 36 per cent. 
There were 60 cars of poultry and 43 of eggs shipped in 
May this year compared with 87 cars of poultry and 73 
of eggs during the similar month last year. 

Receipts of eggs from out-of-state points totalled 41 
cars of which 36 cars came from Kansas, 1 from Mis
;;ouri, 3 from ~ebraska , and 1 from Illinois. Last year 
in May 50 cars were brought in, and these all came from 
Kansas. 

F. A. BUECHEL. 

Retail Trade and Credit 
U. S. Retu:il Sales-

19'i9 ____ ________ J)4.C),ll 4,000,000 

1930 ----- ------ - 44,000,000,000 
1931 ------------- 37,000,000,000 
1932 -------------- 28,000,000,000 
1933 -- ----------- 25,037,000,000 
1934 ------ ------- 28,000,000,000 

The tide has turned. 

Per cent 
change from 
previous year 

-10.4 
-15.9 
-24.3 
-10.6 
+11.8 

Census 
Estimate Guernsey 
Estimate Guernsey 
Estimate Guernsey 
Census 
Estimate Guernsey 

First Quarter 1935 over 1934--
P c..:rt: t:nt a ge cha n ge 

U. S. Texas 
Per cent Per cent 

Passenger Car Sales .... -- ---- - _ . _____ + 73 -'- 60 
Commercial Sar Sales .... ___ __ _____ _____ _____ _ + 37 + 48 
H. H. Refrigerator Sales. ----- ----- -- -·- ---·---·---- + 61 + 70 
Life Insurance Sales ____ _ ----- ----- -- ----- --- --- ------ + 14 - 1 
Value Checks Drawn____ + 7 -!- 11 
Farm Income -------·-- ---- ______ ____ ______ __ __ __ -!- 6 + 0.4 
Electric Power Output -· ----- ·----------- ----- ·---- - _ + 6 -!- 6 
Heavy Construction -·-- ---·--·· ·- --------·-------- - 20 - 18 

- Business Week. 
Texas holds up its end fairly well. 
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Government Loans are available up to $50,000 to re
vamp your store. Most needed-new store fronts; new 
lighting equipment ; new fixtures ; and in the large 
stores, cooling, escalators and elevators. 

Cooling.- Are you looking into this subject? Even 
the 5 & 10 cent stores are getting in line. S. S. Kresge 
reports 10 stores in the larger cities to be so equipped. 
This is food for thought. 
Cooling Costs- The unitary system: 

Installation-Example: 20' x SO' = 1000 sq. ft. active floor 
space; average $1.7.5 per sq. ft. = $1,750 complete. 

0 perating costs per hour 
Elec,tricity- Fan and compressor motor 

6 H.P. (Electricity 3c per KWH) .20 per hour 
Water-condenser-5 tons ($1.50 per 

1000 cu. ft.) = .08 per hour 

Total operating .28 per hour 

Operating per season 
120 days- average 6 hours per day-average 60% total 

load. 
120 days X 6 hours X 60% capacity X 28c = $120.96 per 

season. 

Maintenance per season 
Average 9% of installation cost. 

.09 X $1,750 ____ ____ ___ ___________________ ____ ____ $157.50 per season 

Total operating and maintenance $278.46 per season 
- Retailing. 

The Chains to the rescue: "While it is far from true 
that chain stores have reached the peak of their develop
ment, there are definite limitations beyond which they 
cannot go and certain types of retail activity in which 
they cannot profitably engage. For these reasons, the 
fear ... that the independent store may disappear from 
the scene altogether would seem to be entirely un
founded." 

Godfrey Lebhar, 
Editor, Chain Store Age. 

The Cooperative's sales total for 1934 was $365,000,-
000 as reported by E. R. Bowen, Secretary of the Coop
erative League. This is 1.3 per cent of the assumed total 
United States retail sales for 1934 of 28 bill ion. Once, 
many years ago, the chains showed only 1.3 per cent of 
the total retail volume. 

In drugs, cosmetics, and foods , watch out for your 
product liability both under your own insurance and un
der protection from the manufacturers. 

What do people buy wfl,en they build a house? 
A University of Chicago student says that home build

ers bu y in this order: new curtains, furniture, carpets 
and rugs, trees and shrubs, draperies, lamps, electrical 
appliances, stoves, refrigerators, cooking utensils, and 
radios. All of the above run from 35 per cent of the 
home builders buying new radios to 85 per cent buying 
new curtains. Watch this significant market in relation 
to the increased volume of new home building. 

PRICE MAINTE:_\TANCE 

State Price Maz'.ntenance bills go merrily on. New 
York is the latest state to put through such a bill after 
a merry fight on both sides. If the thing must be done 

it should be done by a United States bill such as the 
Federal Capper-Kelley bill. Privately, we feel that 
business will get along better without any such involved 
interference. 

Safewar Stores pulled a smart one on the Pacific Coast. 
When the post-N. R. A. price-cutting scramble started, 
the super-markets cut deeply on recognized products. 
Safeway retaliated by advertising to customers that it 
would purchase a list of items and it gave purchase 
prices 30--40 per cent above super-market selling prices. 
People caught on, made a run on the loss-leaders, and 
bought nothing else, and sold them to Safeway at a nice 
profit. The markets quit.- Time and Business Week. 
There is nothing else to do if a loss-leader misses fire 
and other items are not sold to make up the defiicit. It 
is hard to see how loss-leaders can ever stand up under 
such strategy as this. 

Bloomingdale' s in New York advertised that it would 
not slash prices in a cigarette war which had carried 
the price from $1.20 a carton to 64 cents. A thousand 
people wrote in and applauded. It is easy to cheer. One 
lone letter-writer spoke honestly and suggested how the 
entire thousand will probably act: "I feel that you would 
consider me a fool to pay you $1.08 for an item I can 
get elsewhere for 64 cents." Don't expect consumers to 
ignore a low price, ethical or unethical. 

Two types of chains which have done weU in the de· 
pression, the drug and Sc & IOc, are having a little fun 
which is going to cost both of them some money. The 
fixed price stores have put in a line of drugs and are 
cutting them violently in many cities. The drug chains 
are retaliating and the battle goes merrily on: All of 
this might be expected after the break-up of such a 
policing effort as N. R. A. Unfortunately, the independ· 
ent sitting on the side-lines gets hurt also. 

SALES TAXES 

Sales taxes have been in operation in the United States 
lo~~ enough to determine that it is a ready means of 
r?1smg large amounts of revenue. However, the prin· 
c1ple of the thing and the desirability of sales taxes is 
highly disputed. At this time, the whole issue is in a 
state of flux with changing rates, amendments to exist· 
ing laws, litigation and petitions the order of the day. 
The major issues are: 

1. Desirability of this type of tax. 
2. :\faking sure tax is passed on to the consumer. (Most 

s!ates refuse to allow retailer to absorb tax, yet no provi
s10ns are made to pass on a tax of less than one cent.) 

.3. Co~t of collecting tax (a few states, Colorado 5% and 
Oh10 3% , allow dealer to retain a percentage for col
lections) . 

4. '.\figration of trade to tax-free states. (This w:ill alu·;,s 
happen where possible.) 

H. P. Warhurst, 
Bureau of Foreign and Domestic Commerce. 

Pen_nsylvania defeated the sales tax by an aggressive 
and well organized campaign. One of their ads was 
smart. It showed a man making a purchase in a store 
and the clerk saying, in large letters, "$1.03 please." 
That's playing into human nature! How we hate that 
3-cent nuisance-that uneven $1.03 price. 
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WHOLESALING 

The wholesale grocers have their troubles. Business 
Week reports that one group, the National-American, 
plans to work for the enactment of fair-trade laws and 
other types of remedial state legislation; that another 
group, the United States, voted to wage a vigorous cam
paign in favor of amendments to the Clayton Act so as 
to permit the barring of price discrimination and other 
practices that have come into vogue since chains and 
other · mass distributors appeared. The president of this 
group felt that $500,000 would do to start the campaign; 
only $10,000 was subscribed. It is much easier to plan 
and execute than to pay for. All the warring countries 
have found this out since the World War. 

Gasoline wholesale-retail. People who buy gasoline 
are in motor-cars, and cars will take them anywhere 
within reason. So the trackside gas companies flourish. 
(Business W eek-7 per cent of total gasoline volume.) 
They erect tanks on spur tracks; buy for tank car prices; 
have no trucking and little advertising costs; and op
erate on low payrolls. They usually undersell regular 
stations by at least two cents, and · this is particularly 
important because of the high taxes on gasoline. There 
is nothing to do in this case except smile and take it. 
The price differential is a legitimate distributing saving 
ar:id people in cars have a right to sh.op for gas if they 
Wlhit fo. · Single Stations sell a convenience service with 
their gas and they must make the customers pay the dif
ference and like it. It is consoling to realize that basic
ally most people are lazy and will pay the difference if 
they have it. 

PERSONNEL 

Headaches for executives. 

A S!~ooty saleswoman thought that a carelessly dressed 
customer was a low-income person and she ritzed her. 
The customer happened to be one of the wealthiest 
women in town. She closed the account and spent all 
the. afternoon at a large bridge party knocking the store 
to her friends. 

A man went into a store and asked for a blue serge 
suit. It was summer. The officious clerk replied, "You 
don't want a blue serge," and he started for the summer 
rack. The customer got red in the face and snapped, 
"No, I don't now." And he walked out.- Dallas News. 

And so on, ad nauseum. 

The Secretary of the Retail Clerks' International Pro
tective Association has this to say: "The department store 
is the biggest chiseler that ever was and the clerks' union 
will not let it run rampant. Any store that violates its 
trade agreement-this is in New York City-will run 
full into a walk-out." "I predict a great growth in union 
membership as a result of the N. R. A. abolition. Sales 
people everywhere are rushing to sign up."-Retailing. 

GENERAL CREDIT 

Strawbridge and Clothier in Philadelphia starts some
thing. It announces a new policy of 2 per cent discount 
on cash sales, and 1 per cent discoun.t on bills paid 

within thirty days. All retailers are watching the experi
ment with great interest. Stores have realized for a long 
time that the cash customer in a credit store pays for 
something that he doesn't get, but no one has dared, or 
been able, to do anything about it. \'ow comes this old 
eastern store with a scheme to right this wrong and to 
handle the situation with a degree of honesty. Of course, 
competing stores are taking it as a kind of price-cutting 
challenge, and that is too bad. Store managers will 
recognize at least one great difficulty, a very complicated 
procedure within the store to make the policy go. On 
the whole, it is certainly a healthy effort and all suc
cess to it. 

COLLECTIO\'S 

Beaumont shows an interesting record for May. The 
three stores reporting from that city increased their 
credit-sales ratio 5. 7 per cent over 1934 and at the same 
time increased their ratio of collections to outstandings 
5.4 per cent. A good showing. 

Department of Commerce Retail Credit Survey for 
1934 shows that department store credit men did very 
well. 

P er Cent Collected Monthly on Open Credit Accounts--
1933 1934 

United States ... :...... ............................................ ...... 36.6 41.9 
Dallas and Fort Worth........... .................. ......... .... 31.7 37.0 

Pc-r Cent Collected Monthly on Installment Credits-
1933 1934 

United States ------------·-······---------·-··············· ··········-- 15.0 16.1 
Dallas and Fort Worth .. ·-····--· -········· ·······--········· ·· no figures 

Per Cent Collected Monthly on Open Credit Accounts-
1934 Highest :\1edian Lowest 

United · States .... .. ········-····· ···-- .. ...... .. ... ... 71.0 41.9 12.2 
Dallas and Fort Worth... .. ...... ... . 50.4 3i.0 29.5 

Per Cent Collected Monthly on Installment Accounts-
1934 Highest .Median Lowest 

United States ....................... ... ................. 68.6 16.1 6.1 

1934 Per Cent Coll ected '.\Ionthly-By Size of Stores-
Volume of Sales Open Credit In stallment 

50,000- 500,000 ···-- ·· ·· ···············- ······· ···· 36.2 18.4 
500,000- 1,000,000 ·····- ···· ·············· .. ....... ... 35.9 14.6 

1,000,000- 5,000,000 ······· ········ ··· ····· ···-···· ··· ·· .J.2.2 fa/ 
5,000,000-10,000,000 ················ ········· ······· -· 43.-1 17.2 

10,000,000-W,OOO,OOO ... -- --·· -- ········-··· ······· ·· 46.t 17.0 
Over 20,000,000 .... .................... ·····-------··· ···· 47.2 18.4· 

This last break-down by size of stores carries its own 
story and moral. Average figures are always somewhat 
dangerous. Remember, they represent only the awrage 
or middle performance. If you are as good as the 
average, don't be satisfied. Be amon_g the best . 

CREDIT RATIOS 

Credit continues to be granted more liberally than a 
year ago. The average ratio of credit sales to net sales 
in 63 representative Texas retail establishments was 
59.4 per cent compared with 57.8 per cent during May 
last year. Collections also continue better. The average 
ratio of collections to outstanding accounts was 37.4 
per cent against 36.8 per cent a year ago. 

The following table also shows that every type of store 
but one (dry goods and apparel) showed an increase in 
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the ratio of credit to net sales over a year ago. But the 
comparison was not so favorable to the current year with 
respect to the ratios of collections to outstanding ac· 

counts. The percentage of collections to outstandings 
was less in dry goods and apparel stores and in women's 
specialty shops than during May last year. 

MAY CREDIT RATIOS IN TEXAS RETAIL STORES 

(Expressed in Per Cent) 

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

Abilene -------------------------------- - ------------------- ---------- --
Austin --------------- ----------------- - ---- --- ---------------------------
Beaumont ---------------------------------------------- --------------- ---------
Dallas - --------------------- --- --------- -----------------
Fort Worth -------- ---------------------------------------- -------------
Houston -------- ------------------------ ---------------------- -
San Antonio --------------------- ----------- ---------- ------------------
Waco - ------------------ -------------- -------------- -------- ---------

All Others -------------- ------- ---------------------------------------- ------
Stores Grouped According to Type of Store: 

Number of 
Stores 

Reportiog 
1935 1934 

63 62 

6 5 
4 4 
3 3 
7 7 
6 6 
7 7 
3 3 
4 4 

23 23 

Ratio of 
Credit Sales 
to Net Sales 

1935 1934 

59.4 57.8 

53.3 54.7 
54.3 56.2 
60.6 54.9 
65.2 64.0 
57.9 55.1 
61.0 56.4 
54.2 54.5 
58.7 58.8 
56.3 56.3 

Ratio of 
Collections to 
Outstandings 

1935 1934 

37.4 36.8 

30.3 30.5 
42.4 4().5 
41.1 35.7 
35.6 37.7 
32.2 33.8 
42.3 37.9 
43.7 41.6 
33.3 31.9 
36.1 35.4 

Ratio of 
Credit Salarloo 
to Credit Saleo 
1935 19M 

1.4 1.5 

2.0 2.0 
1.3 1.3 
1.8 1.6 
1.3 1.4 
1.3 1.3 
1.6 1.4 
1.0 1.2 
1.4 1.3 
2.0 1.8 

Department Stores (Annual Volume Over $500,000) ___ ___________ 18 18 
20 

4 
12 
8 

59.7 57.7 38.7 
3Q.4 
32.7 
36.4 
40.8 

37.5 
3Q.4 
34.8 
38.0 
39.8 

1.4 
2.0 
1.9 
1.2 
1.8 

1.4 
1.8 
2.2 
1.3 
1.6 

Department Stores (Annual Volume Under $500,000) ______ 20 
Dry Goods-Apparel Stores_______________________________________________ __ 4 
Women's Specialty Shops____________________________________________________ 12 
Men's Clothing Stores_______ _____________________________________ 9 

Stores grouped according to Volume of Net Sales during 1934: 
$3,500,000 down to $2,000,000____________________________ _____ ____________ 7 
$2,000,000 down to $1 ,000,000_______________ __ _______________________ _______ 8 
$1,000,000 down to $300,000____________________________________________________ 18 
Less than $300,000__________________________ ______ _____________________ 30 

7 
8 

18 
29 

58.2 57.3 
58.0 58.l 
60.0 59.1 
57.4 56.6 

61.2 59.5 
59.0 57.1 
54.3 51.5 
54.8 53.1 

41.3 
36.6 
4(),8 
36.9 

38.9 
36.2 
42.5 
36.7 

1.1 
1.5 
1.6 
2.3 

1.4 
1.3 
1.6 
2.5 

. • NoTE: The ratios shown for e~ch year .• in the order i~ .which they appear fr om le ft to right, are ob.tained by the following computation&: (1) Credit 11lee 
d1v1ded by net sales. (2) Collecuon1 dunng the month d1v1d ed by the total of accounts unpaid on the first of the month. (3) Salaries of the credit departmeat 
divided by credit sales. . 

The data are reported to the Bureau of Business Research by Texas retail storeA. 

Subscription to the 

TEXAS BUSINESS REVIEW 

$1.00 per year 

COMMODITY PRICES 

Wholesale Prices: 
U. S. Bureau of Labor 

May 
1935 

Statistics (1926 = 100) 80.2 

The Annalist (1913 = 100) _______ { l~~:g• 
Dun's ---- ---- ----- _ ------· ----------- --------Sl 74.:n 
Bradstreet's ------- _____ ______ ______________ $ 9.91 

Farm Prices: 
U. S. Department of Agricul-

ture (1910-1914 = 100) _____________ 108.0 
U. S. Bureau of Labor 

Statistics (1926 = 100) ___________ __ 80.6 
Retail Prices: 

Food (U.S. Bureau of Labor 
Statistics, 1913 = 100) __________ __ __ 124.0 

Department Stores (Fairchild's 
Publications, Jan. 
1931 = 100) ------------- ------------------ 86.1 

April May 
1935 1934 

80.1 73.7 
125.8 110.8 

74_9• 65.6. 
$176.23 $163.99 
$ 9.80 $ 9.14 

111.0 82.0 

80.4 59.6 

124.1 108.4 

86.3 88.6 

•On gold basis based on e~change quotations for F rance, Switzerland, Holland· 
Belcium. • 

PETROLEUM 

Daily Average Production 

(In Barrels) 
May 
1935 

Panhandle ---------------------------------- 61,190 
North Texas ---------------------------- 58,490 
West Central Texas -------- ---------- 25,260 
West Texas ---------------------- -------- 151,020 
East Central Texas __ ________________ 48,240 
East Texas ---------------------------------- 448,860 
Conroe -------------------------- ------------- 42,550 
Southwest Texas ------------------------ 60,450 
Coastal Texas --------------------------- 136,710 
STA TE ------------------- ___ ______ ___ _____ l,032,770 
UNITED STATES _______ ___ _________ 2,589,080 

Imports ------------------------------ ---------- 152,734 

Non: From American Petroleum Institute. 

April 
1935 

60,100 
58,100 
23,900 

152,700 
49,850 

443,950 
44,300 
61,650 

135,150 
1,029,700 
2,567,450 

177,643 

New Development in Texas 

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

sands of Barrels) _____ _ 

•FiTe weeb. 
N OTE : From Thfl Oil Weekly. 

May 
1935• 

1,4()5 
1,165 

883 
19 

3,348 

April 
1935 

1,053 
1,019 

735 
15 

2,931 

May 
1916 

58,230 
56,140 
26,990 

143,480 
50,510 

472,360 
53,610 
47,950 

118,310 
1,027,580 
2,482,480 
. 14(),228 

llay 
l!ISP 

1,473 
1,063 

71'> 
32 

3,300 

Gasoline sales a.~ indicated by taxes collected by the State 
Comptroller were: April 1935, 73,639,000 gallons; March, 1935, 
74,614,000 gallons; April 1934, 66,834,000 gallons. 
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TEXAS RETAIL SALES• . 
Percent11e Chance in 

Number Dollar Sale& 
of Year-to·date 

Storeo May, 1935 May, 1935 1935 from 
B.epon• from from Year-to-date 

Inc Apr., 1935 May, 1934 1934 
Abilene ----- --------------- 6 -11.1 3.0 0.4 
Austin -------------------- 9 - 5.5 + 4.9 + 9.2 
Beaumont -------------------- 4 - 6.9 - 3.7 + 7.7 
Corsicana ------- ------------- 3 -17.1 -18.6 0.6 
Dallas ------------------------ 9 + 1.8 + 3.4 + 7.1 
iJ. Paso -----·-·--·-----·-·- 3 - 2.7 + 1.7 + 3.9 
Fort Worth ----------------- ----- 6 +12.0 2.1 + 1.2 
Houston ---------------------------- 9 - 8.9 5.2 l.l 
Lubbock -----------~-------- 3 - 6.2 -11.5 -11.9 
Port Arthur -------------------------- 3 -16.2 + 8.6 1.2 
Sa:n -Antonio ---------------------- 4 + 6.7 + 9.4 + 5.9 
.temple --------------------------- 3 8.1 + 0.4 + 8.0 
Tyler · '------·--·----------------···-·· 3 1.1 + 1.5 + 3.8 
Waco · ------------------------------ 4 0.8 7.5 1.2 
.Wichita Falls ----------------------- 3 7.3 9.9 3.4 
All Others ___ , ______________ ______ 19 5.4 5.3 1.6 
STATE ---------·-··---------------·--91 1.1 0.2 + 2.9 
Department Stores (Annual 

Volume over $500,000) ___ _ 19 + 0.3 1.3 + 2.9 
Department Stores (Annual 

Volume under $500,000) __ 33 5.8 5.9 2.5 
Dry Goods-Apparel Stores ___ lO -11.6 8.5 3.8 
Women's Specialty Shops. ___ 16 + 1.4 + 12.7 + 8.1 
Men's Clothing Stores. ________ 13 - 6.4 + 4.1 + 9.2 

•The claui6cation by cities includes all stores reporting as indicated in the 
oJUai.fication by typea of 1tore1. 

Non : Reported to the Bureau of Businen Research by Texas retail 1tore•. 

BUILDING PERMITS 

Abilene ------·-·-·-····---------------- -· $ 
Austin ----------------------------------
Beaumont --···--------------- - -----
Big Spring ··---------------------· 
Brownsville ----------------------
Brownwood ----------------'--·-----
Cleburne --------------------------
.Corp.us Christi --------------------
Corsicana ------------------------ --
Dallas ----- ------------------
Del Rio -------------------·-····--
Denison -----···-··--------------------· 
Eastland - ---------------------
El Paso -------------------------
Fort Worth ---------------------· -··· 
Galveston --------·····-----------·--
Harlingen -------------------------
Houston ------------------------
Jacksonville - -·-------------····· 
Laredo --------·-···--------·--------
Longview -------·----------------------
Lubbock ----------------------------
McAllen ----------------------- -· 
Marshall . --------- -------··-----------
Palestine ---------------------····-·-· 
Pampa -----------------------------··--· 
Paris ··---- ---··------------------
Plainview ---------------------Port Arthur .:_ ____________________ _ 

Ranger ----------------------------
San Angeld -----------·----------
San. Antonio --------------···------·· 
San Benito -----------------------·-· 
Sherman --- -----------------------· 
Snyder ------------------------

May 
1935 

11,735 
658,030 

61,843 
7,685 

16,205 
5,600 
6,393 

72,275 
35,985 

437,459 
10,230 

750 

24,747 
115,200 
43,811 

1,385 
644,974 

1,500 
6,665 

195,456 
15,503 
3,050 
8,768 
6,535 

71,700 
20,510 
5,000 

29,057 

4,505 
201,991 

2,060 
35,975 

Tyler ---'------ ------------------------ 150, 730 
Waco -------------------------------· 38,567 
Wichita Falls ---------------··--- 19,717 
TOT AL ----··-----------·-;-------------$2,971,596 

April 
1935 

$ 272,480 $ 
293,196 

46,008 
5,329 
6,255 
2,837 

283 
29,185 
17,460 

529,736 
5,696 

750 

"629,491 
556,208 
50,384, 

5,970 
503,580 

200 
3,800 

175,000 
6,258 
6,500 
8,625 

16,903 
25,300 
20,865 

2,000 
24,481 

14,630 
375,070 

2,492 
3,715 

May 
1934 

2,920 
58,335 
46,911 
12,497 
9,110 

425 
2,040 

16,509 
6,050 

325,486 
935 
600 

28,413 
76,250 
28,292 

4,613 
1,263,190 

100 
1,675 

172,027 
568,654 

2,300 
8,117 

16,088 
2,900 
7,435 

33,200 
14,340 

5,485 
55,956 
1,444 
5,305 

38,322 
33,440 
31,067 

102,368 
33,647 
26,509 

$3,803,211 $2,880,512 

NoTx : Reported to the Bureau of Buaineaa Re.carch by Te.s.u chamben of coa· -· 

STOCK PRICES 

Standard Indexes of the Securities 
Markets: 

May 
1935 

421 Stocks Combined -----···----------·· 73.1 
351 Industrials ------------- ---------------- 85.5 
33 Rails ---------------------------------------- 31.0 
37 Utilities· ··-----------------------------·---- 64.5 

NoTE: From Standard Statistics Co., Inc. 

TEXAS CHARTERS 
May 
1935 

Capitalization* -----------------------------------$2,813 
Number ---------------------------------------· 156 
Clasf.ification of new corporations: 

Oil -------------------------------------------------------- --- 36 
Public Service --------------··-·- -------------- 3 
Manufacturing ------------------------------------ 27 
Banking-Finance --------------------------- 5 
Real estate-building --------------------------- 11 
Transportation -------------------------------------- 5 
Merchandising ------------------------------------ 34 
General ---------------------------------- 35 

Foreign Permits -------------------------- 25 
Number capitalized at less than $5,000 51 
Number capitalized at $100,000 or 

more -------··-----------------------------·· 6 

*In thousands. 
tRevised. 
Non: Compiled from recorde of the Secretary of State. 

April Mar 
1935 1934 

67.5 71.8 
78.9 79.6 
29.4 43.3 
59.l 69.8 

April May 
1935t 1934 

$2',069 $1,259 
166 120 

42 30 
1 1 

27 21 
5 6 

20 6 
5 2 

39 34 
27 20 
39 35 
71 52' 

4 2 

MAY CARLOAD MOVEMENT OF POULTRY AND EGGS 

Shipments from Texas Stations 

Caro of Poultry 
Live Dreesed 

Chickens Turkeys Chickens Turkey• 
1935 1934 1935 1934 1935 1934 1935 1934 

TOTAL -----------··-··- 7 5 1 50 81 4 
Intrastate -----------·-· 1 1 
Interstate -------------- 6 4 1 50 81 4 

Interstate Shipments Classified 
New York ______ _ 4 21 39 
Illinois ________ ____ 4 
Massachusetts _ __ 2 4 
New Jersey _________ 5 9 1 
Pen~~ylvania ___ ____ 4 11 
Loms1ana - -------- ___ 1 
Connecticut _____ 5 6 6 1 
Missouri ---------- ___ 1 
Georgia ------------ ---· 1 
Michigan ------------ __ 1 
California -------- 1 2 1 
Alabama --------- __ 
Florida ----------- __ 
Rhode Island ____ ___ 6 2 
Ohio --------------- __ _ 
Tennessee ---------- ____ , 
Maryland --------- ____ 2 
Nebraska ----··---- ____ 1 1 3 1 
N. C. ---------'----- - -
Maine -······-------- ----

TOTAL 
Intrastate 
Interstate 

Receipts at Texas Stations 

Interstate Receipts Classified 
Kansas -------------- ··--
Missouri ------------ ___ _ 
Nebraska ---·------ ___ _ 
Illinois ----····------- ___ _ 

1 

1 

1 

Caro of E111 

1935 1934 

64 93 
21 20 
43 73 

3 11 
6 8 
2 1 
1 9 
3 1 
5 18 

3 
1 5 

12 4 
1 3 
3 
1 

1 12 

1 
1 

60 69 
19 19 
41 50 

36 50 
1 
3 
1 

NoTE: These data are furnished the U. S. Department of Agriculture, Divisio11 
of Crop and Livestock E11timate1, by r3ilway c.ffi.c ial1 through agenl9 at all atation• 
"hicb originate and receive carload 1bipmenta of poultry and e1:a. The data 
.re compiled by the Bureau of Bu1ineH Rnearch. 
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CEMENT LUMBER 

(In Thousands of Barrel s ) (In Board Feet) 

Texas Plant s 

May 
1935 

Production ... ........... ... ...... ....... ..... ...... .. . 355 
340 
697 

Shipments .. 
Stocks .................. . . 

United States 
Production ... ......... .. . 
Shipments .. ..... .... . . 
Slocks ... .... ...... .... . 
Capacity Operated ............ .... .. . . 

8,222 
7.428 

.... . 22:014 
. ......... 36.1 % 

Ap ril May 
1935 1934 

347 297 
331 356 
682 557 

6,136 8,554 
6,198* 8,784* 

21,219* 21,301 • 
27.9% 37.5% 

Southern Pine Mills: 
Average Weekly Production 

May 
1935 

per Unit ·········· ·· ······· ···· ····-··············-241,516 
Average Weekly Shipments 

per Unit .. .......................................... 324,643 
Average Unfilled Orders per 

Unit, End of Month ........................ 863,098 

;'\:·ns;: · From So uthe rn Pine AHociation . 

April May 
1935 1934 

238,190 205,575 

247,636 217,4..59 

577 ,688 723,807 

•H 1·v i ~ ~ · cl 

I\o"J i::: From U. S. Depnr!m cnt of Int er iCJr . Bureau o f Min ea. 
COTTON MANUFACTURING IN TEXAS 

TEXAS COMMERCIAL FAILURES 

May 
1935 

Number ....... ...... .... .. ...... .............. ... . 22 
Average Weekly Number.............. 6 
Liabilities .... ........ ........... ....... ... ..... $231,000 
Assets .... .. ...... .... .... ................ .......... $ 95,000 
Average Liabilities per Failure .. $ 10,500 

April 
1935 

23 
6 

$249,000 
$107,000 
s 10,826 

May 
1934 

15 
4 

$142,000 
$ 69,000 
$ 9,467 

May 
1935 

Bales of Cotton Used ..... .... 2,686 
Yards of Cloth: 

Produced ·······-· ·· 3,334,000 
Sold ................... . ..... 3,777,000 
Unfill ed Orders ................ 7,521,000 

Active Spindles .................... 108,210 
Spindl e Hours ........... --------··21,039,000 

April 
1935 

3,328 

4,098,000 
3,444,000 
7,898,000 

145,419 
27,171,000 

May 
1934 

6,419 

6,512,000 
3,968,000 
9,197,000 

171,622 
47,693,000 

1\on: F ro m Dun & Bra dstreet, Inc . !\oTE: Reported to the Bureau of Bu siness Research by 19 Texas cotton millr. 

BANKING STATISTICS 

(In Millions of Dollars) 

May 
1935 

April 
1935 

Dallas United Dal1as United 
Uis1ric t States Distric t States 

Debits to individual a ccounts. _____ _____ ·-- -----·-···---·---·····----·--· -- ·-·--········---·---· ·-· ____ -··---·····--·-·$546 $29,463 $567 $31,192 

Condition of reporting member banks on- M:~3;9 • 

Loan and investmenls- total ---· --··-·------·-· --········---·--------·-- ·-------·-·····--··----······---------··· ··- 427 18,471 
Loans on securities-total .... ---···-----------·--·-----··------------···----··---------··------------·--··--·-·----····-- 42 3,054 

To brokers and dealers: 
In New York .... ··· ·----·--···-···--·---··- -·-·--······-·---·--··-·--···-----·-·····--------- -·-----·---·--·-···· 
Oulside New York·-·-··---·-----· -···--···-··· ·········--------···---··-···········--·-·····---·· ------·-·······- 1 

To others ----··-·-····- ······· ·· ··· ·-··········-·--···--·-· -- ···--··--·-··-··- ·---· ·-----·--·-·----·-··-·---·-··-··· ·····-·· 41 
Acceptances and commercial paper.. .. ·----······-··---·----·-----··------·---··--··-----------------··---········- 3 
Loans on real estate ... ·---·----------·········· ·-- ·---·····-··--·--··-------- --··--·--·-·-·---·-----·---- --------·······--- 25 
Other loans --·-----····-------···--·········· -·---·-··-- ·-·-···----·--·----···---·-------·----·---··········-·-- -·---··---·· -·----··· 110 
U. S. Government direct obligations ...... . ·-----·········--------- ·· ·--·--····-····-·-------------·-·----·-·- 167 
Obligations fully guaranl eed by U. S. Government________ _____ ___ ______ __ ________________ _________ ______ 38 
Other securities --· -· -·-··-········--- ·-·- ·--·-· ····----·-··-·-········-··-·-····· ---------------·····-------· ·-- --·-- ··--····· ·- 42 
Reserve with Federal Reserve banks ....... -·-····· ---····---·-···-------······------·-----· -----·--·-·---....... 64 
Cash in vault -·--··- -------·-···· ···· -· ··-·· --··--·-··-·-----· -·· -·····---------------···---·····--·- --------·····------···· ······· 9 
Net demand deposits.·-······---···--·--·---·----·--···-··· ·······-·-·-··--···---·-·----······--·--····· ·--· ----······ ··------·- 320 
Time deposils . -··--··· ········---· ·· ----········---···----········-·--····-·---·-· -----······--------····-·-··---·-· -·· ·· ··-··-··· 123 
Government deposits -···-···-·· ·-- ·-···--·--·---··-·-······---- ········· ·---··-- ---·-- ·-··-··········-·--------------········ 33 
Due from banks ···· ····-···-·-·· ··· ·· ····---·- ·· -·-······-----··- -····-·--·· -·--·----·-·---··- ········-- ·-··--··-·--·--·--·· · 128 
Due to banks ...... ····· ··· --····· ·····-··- ····--·-- ·--·-·----·--·······---·· -·----··-·-··-··-· ·· ····· ····------········ 128 
Borrowings from Federal Reserve banks .. ·· ··· ···· ···-·-···---·-· ·-·--··---· ···· ·-·· ·· ...... ..... ·· ·---

864 
170 

2,020 
359 
960 

3,239 
7,211 

704 
2,944 
3,662 

288 
15,003 

4,497 
725 

1,792 
4,307 

1 

. •ff~T: Fn:m F r. dcra l R eserve Board. 

\1A Y SHIPMENTS OF LIVESTOCK CO:\'VERTED TO A RAIL-CAR 

Cattle Cahr-a Hoga 
I Q3.> 1934 1 9~:; 1934 IQ3.> 19H 

Total Interstate Plus Fort Wortht .. .. ·---· ·-· ······· 5,690 3,492 610 490 264 351 
Total Intrastate Omitting Fort Worth __________ _ 1.727 925 173 250 18 3 
TOT AL SHIPMENTS ··-- ·· -- ··-- - -·---· _________ 7,417 4,417 783 740 282 354 

May l, 
1935 

421 18,689 
43 3,112 

881 
l 184 

42 2,047 
3 387 

25 963 
111 3,234 
158 7,324 

40 709 
41 2,960 
65 3,532 

8 261 
307 14,833 
124 4,556 
48 947 

134 1,872 
127 4,513 

BASIS+ 

Sheep 
1935 1934 

734 959 
35 54 

769 1,013 

TEXAS CAR-LOT+ SHIPMENTS OF LIVESTOCK JANUARY 1 TO JUNE 1 

Cattle Calve!! Hog1 Sheep 193.; 1934 193.:; 1934 1935 1934 1935 193t 
Total Interstate Plu~ Fort Wortht ..... 18,.506 16,866 3,014 2.871 1,820 1,740 1,534 2,596 
Total Intrastate Omitting Fort Worth 5.087 2,7.)0 870 1.129 96 30 162 472 
TOT AL SHIPMENTS ... _ ...... ·- ------··------- ____ 23,.593 19,616 3,884 4,000 L916 1,770 1,696 3,068 

~lay 
1934 

Danas United 
Distric t States 

$460 $26,665 
May 30, 

1934 

384 17,306 
61 3,476 

t t 
t t 
t t 
t t ... t I 

t t 
t t 
t t 
t t 

73 2,811 
9 246 

273 12,426 
121 4,455 
39 955 

125 1,526 
113 3,600 

8 

Total 
1935 1934 

7,298 5,292 
1,953 1,232 
9,251 6,524 

Total 
1935 1934 

24,874 24,073 
6,215 4,381 

31,089 28,454 
tFort Worth ~h i pmenta are comb ined wi th inter!ltate fo rwardi ng• in order tha t the bulk of market disappearance for the month may be 

1
bown. 

!Rail -Car Ba !li a : Cattle. 30 head per car; calves, 60; hoes, 80; and 1heep, 250. 
NoTE: These data are furnished the United Sta te• Bureau of Agricultural Economics by ra ilway officials throucb more than 1,500 1tatiop ac:enta rcpreaentinc e•erf 

livearock 11hippinc point in the Stale. The data are compiled by the Bureau of Bu siness Research. • 
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COTION BALAN<X :SHKKf FOR THE UNITJill :STATE.5 
AS OF JUNE 1 

(In Tholll!ands of Running Bales Except as Noted) 
Final Ginnings 

Balance 
]aoe 1 

Imports Report Cootumptioo Carryoyer 
Au1. l to ]uoe l• March 2ot Total to June l 

Exports 
to June 1 

6,764 
7,507 
6,329 
6,241 
7,898 
7,113 
6,769 
4,175 

Total 
12,648 
13,481 
11,651 
10,606 
12,168 
11,952 
11,747 

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

3,762 
2,536 
2,313 
4,530 
6,369 
9,682 
8,176 
7,746 

.The cotton year hecin1 August 1. •In 500-pound bales. 

305 12,783 
410 14,297 
364 14,548 
84 13,756 

164 16,595 
104 12,703 
127 12,660 
94 9,469 

16,850 
17,243 
17,225 
18,370 
23,068 
22,489 
20,963 
17,309 

5,884 
5,974 
5,322 
4,365 
4,210 
4,839 
4,978 
4,566 8,741 

tGin run bales, counting: round bales as half bales. 

4,202 
3,762 
5,574 
7,764 

10,896 
10,537 
9,216 
8,568 

JUNE EMPLOYMENT AND PAYROLLS IN TEXAS CLASSIFIED BY CITIES AND EMPLOYMENT GROUPS 

No. of 
E1tab
li1h

ment1 

Abilene----·---------------- 23 
Amarillo ------- 26 
Austin ---------·- 19 
Beaumont ----------······- ---------------·--- 37 
Dallas -------- 188 
Denison ------- 11 
El Paso __ 80 
Fort Worth -------- 103 
Galveston - ------ 16 
Houston ----~-----·· 194 
Laredo --------- 12 
Port Arthur ------------- 10 
Sari Angelo ,_. _.:..: ___ :__ __ :_:.: · 27 
San Antonio--------------- 146 
Sherman -----·---------- ----- 23 
·Waco ----------------------·-"·----- 35 
Wichita Falls --------- 44 
Miscellaneous ···- ---------------------------- 579 
STATE ---------·· 1,573 
Bakeries ____ 17 

Beverages ---------- 6 
Brick, Tile, Terra Cotta___ 7 
Cement Plants ·····----------- 8 
Commercial Printing____________ 27 
Cotton Compresses -------------------------------_:__________________ ____ 5 
Cotton Oil Mills _ ---------------------------- 15 
Cotton Textile Mills ______ 6 
Crude Petroleum Producing 14 
Electric Railway Car Shops___ 7 
Electric Railway Maintenance and Operation_____ 5 
Flour Mills --------------------------·- 8 
Foundries, Machine Shops 31 
Furniture Manufacturing ____ 7 
Hotels . ---------···--------- 33 
Ice Factories________________________________________________________ 14 
Laundries, Dry Cleaning_____________ 25 
Meat Packing, Slaughtering.._______________ 9 
Men's Cloth,ing Manufacturing______________ 12 
Millwork _ ------------------------- 15 
Newspaper Publishing 14 
Petroleum Refining --------- ----- 27 
Power and Light Companies___ _____________ 330 
Quarrying ----- -------------------------- ---- 16 
Railroad Car Shops_____ __ 16 
Real Estate..------------- ------------------ ---- ------------------------------- 5 
Retail Stores ---------------------------------------------- 526 
Saw Mills --- ----- ------·······--- --------------- 13 
Structural Iron Works .. ----------------------------------- 10 
Wholesale Stores ···-···-··-- 184 
Women's Clothing Manufacturing_________ 9 
Miscellaneous ----·-······-----·--------------------- 152 
ST A TE ------ ----------------------------------------- - ------ ----- 1,573 
TOTAL WEEKLY PAYROLL*---- -------------------

•Jn thou.ands. 

June 
1935 

1,286 
564 
599 

4,141 
10,392 

653 
2,657 
6,426 

719 
12,397 

212 
3,395 

199 
5,593 

731 
1,388 
1,012 

17,988 
70,352 

1,008 
148 
232 
730 
520 
567 
163 
726 

6,620 
315 

1,640 
489 

2,064 
460 

2,842 
4.58 

1,258 
2,635 
1,331 

450 
1,071 

10,077 
6,799 

577 
1,905 

43 
13,622 
2,464 

551 
4,141 

411 
4,035 

70,352 
Sl,540 

Workers 

May 
1935 

1,347 
552 
619 

3,724 
10,526 

641 
2,772 
6,629 

720 
12,501 

214 
3,243 

200 
5,719 

749 
1,447 

998 
17,727 
70,328 

1,005 
137 
245 
751 
549 
553 
205 
655 

6,708 
314 

1,645 
508 . 

1,980 
485 

2,806 
4-09 

1,226 
2,622 
1,384 

400 
1,049 
9,474 
6,596 

695 
1,996 

45 
14,145 
2,395 

592 
4,168 

490 
4,096 

70,328 
Sl,546 

June 
1934 

1,311 
508 
582 

3,813 
10,854 

718 
2,663 
6,468 

778 
12,331 

197 
3,122 

196 
5,797 

923 
1,354 
1,040 

19,950 
72,605 

973 
148 
273 
891 
507 
664 
245 

1,240 
7,275 

286 
1,666 

529 
2,042 

386 
2,651 

490 
1,242 
2,751 
1,318 

329 
1,062 
9,671 
6,914 
1,415 
2,262 

44 
13,074 

2,999 
645 

4,004 
643 

3,966 
72,605 
$1,520 

Percentage Change 
from from 
May June 
1935 1934 

+ 4.5 + 1.9 
+ 2.2 + 11.0 
- 3.2 + 2.9 
+ 11.2 + 8.6 
- 1.3 - 4.3 
+ 1.9 - 9.1 

4.1 0.2 
3.1 0.6 
0.1 7.6 
0.8 + 0.5 
0.9 + 7.6 

+ 4.7 + 8.7 
0.5 + 1.5 
2.2 - 3.5 
2.4 -20.8 
4.1 + 2.5 

+ 1.4 - 2.7 
+ 1.5 9.8 

0.0 - 3.1 

Average Weekly Wage 
per Worker 

June May June 
1935 1935 1934 

+ 0.3 + 3.6 $16.48 $16.09 $15.54 
+ 8.0 0.0 22.91 23.61 24.86 
- 5.3 -15.0 9.60 8.18 10.49 
- 2.8 -18.l 21.63 20.79 22.03 
- 5.3 + 2.6 24.22 25.54 24.29 
+ 2.5 -14.6 15.10 14.01 12.22 
- 20.5 - 33.5 14.42 12.54 11.29 
+ 10.8 - 41.5 11.18 11.92 11.05 

1.3 - 9.0 33.65 33.67 32.08 
+ 0.3 + 10.1 23.47 22.73 23.03 

0.3 - 1.6 25.50 25.23 24.82 
3.7 - 7.6 19.18 18.63 17.91 

+ 4.2 + 1.1 22.00 21.10 20.25 
5.2 + 19.2 14.70 15.09 12.81 

+ 1.3 + 7.2 12.11 12.11 11.42 
+ 12.0 6.5 19.76 20.64 19.08 
+ 2.6 + 1.3 13.60 13.42 14.14 
+ 0.5 - 4.2 21.43 21.01 18.63 
- 3.8 + 1.0 10.73 11.61 10.98 
+ 12.5 + 36.8 17.59 17.66 17.14 
+ 2.1 + 0.8 31.18 29.65 28.74 
+ 6.4 + 4.2 26.20 27.40 25.55 
+ 3.1 - 1.7 26.67 27.37 25.77 
-17.0 -59.2 20.93 21.91 17.48 

4.6 -15.8 27.39 26.67 26.79 
4.4 - 2.3 14.33 14.29 14.73 

- 3. 7 + 4.2 17.03 16.66 16.43 
+ 2.9 -17.8 12.02 12.79 11.31 
- 6.9 -14.6 19.45 20.03 17.04 
- 0.6 + 3.4 25.24 25.10 24.31 
- 16.1 - 36.1 11.78 13.39 12.25 

1.5 + 1.7 17.92 18.77 17.63 
0.0 3.1 !21.89 $21.98 $20.94 
0.4 + 1.3 

Non: Reported to the Bureau of Businen Research, coOperating with the Uoited States Bureau of Labor Statistics. 

11 
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TEXAS SHIPMENTS OF LIVESTOCK FOR MAY 

(Number of Head) 

Fort Worth Truck __ ···-···--·-··-·-···-··············-·············-········ 
Fort Worth RaiL ...... ·-···-············- -···········- -·············- ·· ······ 
Los Angeles .. ---·····-·······················-- -------·····-···········---····· 
Other California Points ........ -----·-----·······----------·-········-----
Denver ................... _________ __ __ ................................... _ ............ . 
Other Colorado Points.·-··-·························-·····--············ 
Chicago .............. ·-··········-······-·····-··--················-················· 
East St. Louis ... ·--····-···-··················································· 
Other Illinois Points ---····· -···············-········-··-··---············· 
Wichita ... ·-··············----········ ·······---·····-·····-···-----·-···············-
Other Kansas Points ..................... .................................. _ 
New Orleans ···················-······-······················-······--·······-··-
Other Louisiana Points ................................................... . 
Kansas City ........ ---············-···············--··············-·---············ 
St. Joseph .... ·-·····························-·········-···-··-·-··-·····-··-······· 
Other Missouri Points ......... ·-··············-·········---··-············ 
Omaha ............................................ ---··-··········-·····---···········-· 
Other Nebraska Points ·-·-·············-···· ······----······- ---··-······ 
Oklahoma City ··· -····················--·······-······ ····- ·-·····-··········
Other Oklahoma Points .. ---·· -·······-·-············-----··· ··········-
Arizona .............. ............... ... ................................... ............. . 
Iowa ......... ..... ·-········-···-·-······ ······-··························-···-·········-· 
Indiana -··-·-········--·-··-··-······-····-· ····-·····-·· ···· ········-·---····--··-····
New Mexico .. ·-·······-······-···· ··-······-·--···-·········--·-·····-··········· -
Other States .. ·-··-·-·····--········-· ··-··-··························-··-······---
Total Interstate Plus Fort Worth* .-·-- -·-- ···· ·-·· --·······
Total Intrastate Omitting Fort Worth ··--··-·· ···-·····-·-··-
TOTAL ........................................................ ...................... .. . 

Cattle 
1935 

38,016 
18,564 
1,557 

6,167 
271 

3,271 
2,605 

815 
17,299 

271 
26,422 

412 
148 

5,353 
303 

5,116 
734 

11,176 
68 

5,453 
4,372 

13,091 
1,046 
2,814 
5,351 

170,695 
51,819 

222;514 

1934 

27,035 
12,515 
1,558 

67 
117 

5,137 
1,030 
1,876 
4,503 

717 
22,840 

805 
242 

4,788 
580 

1,366 
1,193 
4,153 

110 
7,338 

154 
2,473 
1,167 
1,067 
1,921 

104,752 
27,739 

132,491 

Calves 
1935 1934 

17,640 13,938 
4,340 4,073 
1,015 
1,248 

37 
261 

2,629 

1,643 
2,604 

175 
364 

566 

855 

634 
258 
760 
293 
282 
978 

36,582 
10,356 
46,938 

180 
162 
225 

410 
45 

2,022 
3,592 

455 
553 

41 
104 
72 

220 

1,571 
19 
64 
54 
24 

1,597 
29,421 
14,985 
44,406 

Swine 
1935 1934 

12,795 12,057 
1,931 8,623 
3,962 6,934 

499 

835 300 
20 

25 

224 85 
280 
140 
320 
137 

21,123 28,044 
1,447 264 

22,570 28,308 

Sheep 
1935 1934 

94, 700 89, 750 
45,301 47,822 

4,634 

6,495 
2,285 

292 
1,085 
1,504 

6,684 

2,021 

608 
1,398 

1,209 
1,952 
8,918 
4,346 

183,432 
8,860 

192,292 

4,847 

9,621 
8,253 

923 
6,581 

13,516 

13,346 
2;o49 
6,217 

6;330 
1,074 
1,593 

21,349 
1,944 

4,464 
239,679 

13,438--
253,117 

*Fort Worth shipments are combine d with interstate fory,·ardings in order that the bulk of market disappearanc e for the month may be shown. 

MAY NET MOVEMENTS OF TEXAS LIVESTOCK BY DISTRICTS 

District 

Northern 
High Plains 

Southern 
High Plains 

Northwest 
Low Plains 

North Central 
Prairies 

Northern 
Prairies 

East Texas 
TimbereJ Plains 

Trans-Pecos 
District 

Edwards 
Plateau 

Southern 
Prairie 

South Texas 
Prairies 

Coastal 
Plains 

STATE 

Shipments __ ········ ·--·--·---···--··-·········· 
Receipts .............. ···-··-·- -··· -············-

Net Movement s -···-·-···-···-· ······· 
Shipments ..................................... . 
Receipts ........... .... .. .. ...................... . 

Net Movements ····-·····--·-········-
Shipments ......................... --···· ···-·· 
Receipts ·····················-········· ·········-

Net Movements ···········-····· ·····-
Shipments ..................................... . 
Recei pts ......................................... . 

Net Movements ····-·······-·········-
Shipments ............................... ... ___ _ 
Receipts ......................................... . 

Net Movements ·-··--·········· ··--··· 
Shipments ...... ............................... . 
Receipts·····---····· ··-·-······ -···············-

Net '.\fovements _____ -·----·--·····-·· 
Shipments ______ ___________ -···- ---·-·········· 
Receipts-·······-······-·-·······--·· ········ ··--

Net Movements ---·--··········-
Shipments ____ ______ ___ _____ __ __________ _______ _ 

Recei pts --··· ·····-····· -··- ···--··· ··· -·······-
Net Movements ·--·-··-· -·--···- -···-· 

Shipments.·-···· -·· ·-····---·-- -- -··-······-··· 
Receipt s--·--·--··· ··-· ··- ---·-····-··· ········-

Net Movements ____ ----- ·- ··----··-·-
Shipments ....... ..... ... .. ......... . 
Receipt s .... ---·····-·····-·-----·-·-··········---

Net Movements ___ _ ·- ---····---------
Shipments ____ __ _ ------···-·· ·------- ---·-···· 
Receipts ··--·--------------- --- -- -----·· -···-··

Net Movements ·-- · ·- -·-·-··-··-·-··· 
Shipments ········-··----- --·-··-·-··· ···-···· 
Receipts _· ···--········· ···- ··- --- --··········-··-

Net Movement~ ····-·-· 

*R<'cei pts were g1eate r than sh ipmen ts. 

Cattle 
1935 

16,248 
5,455 

10,793 
14,304 
3,438 

10,866 
22,480 
3,290 

19,190 
25,269 
3,131 

22,138 
2,145 
2,291 

146* 
4,149 

190 
3,959 

12,978 
1,073 

11,905 
9,854 
3,355 
6,499 

18,048 
9,889 
8, 159 

20,173 
11,310 
8,863 

38,850 
7,187 

.31 ,663 
184,498 
50,609 

133,889 

1934 

13,786 
5,175 
8,611 

15,226 
2,769 

12,457 
14,360 
1,675 

12,685 
9,766 
3,981 
5,785 
2,114 
1,698 

416 
1,439 

66 
1,373 
8,284 
1,207 
7,077 

11,432 
2,255 
9,177 

11,411 
3,945 
7,466 
4,896 
3,034 
1,862 

12,742 
6,228 
6,514 

105,456 
32,033 
73,423 

Calves 
1935 

2,387 
1,194 
1,193 
2,627 
2,710 

83* 
2,392 

49 
2,343 
2,472 

607 
1,865 

98 
276 
178* 
200 

200 
2,893 

363 
2,530 
1,900 

984 
916 

7,747 
364 

7,383 
3,047 
3,248 

201• 
3,535 

290 
3,245 

29,298 
10,085 
19,213 

1934 

3,100 
1,741 
1,359 

720 
335 
385 

2,781 
173 

2,608 
1,535 
1,475 

60 
324 

1,591 
1,267* 

264 

264 
3,749 

305 
3,444 
2,603 
1,081 
1,522 
5,122 

565 
4,557 
4,418 
5,734 
1,316* 
5,852 
1,626 
4,226 

30,468 
14,626 
15,842 

Swine 
1935 

3,414 
150 

3,264 
2,894 

535 
2,359 

971 

971 

315 
4,209 
3,894* 
1,828 

1,828 

1,752 
1,752 

277 

277 

76 
313 
237* 

9,775 
6,959 
2,816 

1934 

8,117 
590 

7,527 
5,520 

5,520 
2,103 

2,103 

335 
15,257 
14,922* 

187 
187. 

1,062 
1,062* 

12 
248 
236* 
164 

1,804 
1,640* 

707 
707• 

16,251 
19,855 
3,604. 

Sheep 
1935 

1,521 

1,521 
4,308 

4,308 
561 

561 
3,518 

300 
3,218 
2,275 
1,080 
1,195 

153 

153 
18,421 

18,421 
59,743 

3,272 
54,471 
4,319 

4,319 

232 
232* 

2,773 

2,773 
97,592 

4,884 
92,708 

1934 

5,540 
1,230 
4,310 
1,723 ' 
1,226 

497 
3,939 
1,230 
2,709 
8,943 

636 
8307 ' 
4,456 
1,067 
3,389 

734 

734 
16,036 

919 
15,117 

116,888 
2,735 

114,153 
2,120 

2,120 
292 

292 
2,696 

30 
2,666 

163,367 
9,073 

154,294 


