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Business Review and Prospect 
FURTHER PROGRESS toward recovery has been registered 

during the past month in practically all phases of 
business activity, and there are good grounds for expect
ing that the present trend will continue, at least during 
the remainder of the year and the early months of the 
new year. 

Marked expansion during recent weeks in retail trade, 
checks cashed, and the movement of miscellaneous 
freight indicates that the rate of consumption is rising. 
On the industrial production side of the picture, the out
standing features are the all-time high which was reached 
during the week ended October 12 in electric power 
production; the new peak reached in freight car loadings, 
during the week ended October 12, the highest since 
1931; and the maintenance of steel 
activity near the high of the 

accounted for by the general business depression and 
the aggressiveness of competing agencies, this explana
tion will not account for the current low operating re
turns of public utilities, for the output of these organiza
tions declined relatively little during the depression, and, 
at present, the output is the highest on record . Political 
rather than economic factors, therefore appear to be 
responsible for the current unfavorable net operating 
results of public utilities. Should the Supreme Court 
invalidate or ameliorate the influence of recent Federal 
legislation pertaining to public utilities, an important 
stimulus to the heavy industries would doubtless result, 
with corresponding benefit to the employment situation. 

Considerable apprehension is being expressed in cer
. tain quarters concerning the effect 
on agriculture of the possible inval

year despite lack of volume orders 
from the automobile industry dur
ing recent weeks and the fact that 
the steel industry has been receiv
ing but little support in the way 
of volume orders from the heavy 

A study on " Causes of U nem µ loy m ent in idation of the A.A.A. by the Su
preme Court. So far at least as 
Texas is concerned, these fears seem 
to be without fcu~1dation . The ani-

T exas a nd W ays o f I ncr easi n g E mploymen t ," 
by Dr. A . B . Cox, wi ll b e r e leased in Novem-
h er. S in g le copies, 
more, 50 cent s each. 

industries such as commercial con-
struction, the railroads, and public utilities. Although 
the rate of activity of railroads is growing more and 
more favorable and that of public utilities is already 
highly satisfactory, the same condition unfortunately 
does not exist with respect to net operating incomes of 
either of these institutions. In the case of the railroads, 
fixed costs and rigid public control create difficult prob
lems for railroad management, and this situation would 
be greatly accentuated if the Federal social security and 
the railroad pension acts were to be upheld by the 
Supreme Court. About 70,000 miles of railroad are 
already in receivership, more than one-fourth of the 
total for the country, with more receiverships impend
ing. Until some of these problems are brought nearer 
solution than they are at present, the railroads will not 
be in position to contribute either to the direct or indi
rect reduction of unemployment to an extent commensu
rate with the importance of this industry in our present 
economic structure. 

Although much of the distress of the railroads may be 

$ 1 .00 ; fiv e copies or 

mal industries of the State-beef, 
dairy, poultry, wool and mohair
which have never come under the 

A.A.A. program now have comparatively bright pros
pects; whereas, the prospects for the cotton industry, 
which has supposedly received special governmental 
favors in the form of rental and benefit payments and 
pegged prices, are far less favorable. 

If subsidies for agriculture are needed as a perma
nent policy to compensate for the natural hazards agri
culture constantly faces and the weak bargaining position 
which the industry holds because of its six million widely 
scattered operating units and diverse interests, these sub
sidies, it would seem, should be associated with a pro
gram for promoting efficiency in production and not the 
reverse. With such a program, the additional tax bur
dens which direct subsidies would involve might be at 
least partially offset by lower costs of food and the 
maintenance of our foreign markets for agricultural 
products. 

The statistical postion of agriculture is now the strong
est it has been in years as a result of the devastating 
drouth of 1934 and the growing demand for farm prod-
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ucts. This is the time, therefore, to consider carefully 
to what extent the Federal Government itself may have 
been responsible for the building up of burdensome 
surpluses through the '20's by its production loan poli-

cies, and more recently th~ act1v1t1es of the Federal 
Farm Board, and the pnce pegging operations of 
the A.A.A.· 

F. A. BUECHEL. 

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

Financial 
The most spectacular, if not the most important, finan

{;ial news of the past month has originated from the rapid 
development of the Anglo-Italian war scare. Stock prices 
and foreign exchange rates have alternately fallen and 
risen as the threat of war waxed and waned, while com
modity prices generally have moved in an opposite direc
tion. A !though the danger of an outbreak of war is by 
no means removed, the tension appears to be lessening 
as it becomes increasingly apparent that any anti-Italian 
sanctions imposed by the League of Nations will he of 
the mild and innocuous variety. 

As might be expected, the war scare has had its great
est effect on foreign exchange rates. Efforts to convert 
frightened European capital funds into dollars created 
a heavy demand for dollars and carried the exchange 
rates on virtually all continental currencies downward. 
Rates on France, Holland, and Switzerland dipped well 
below their gold import points, resulting is substantial 
shipments of gold to New York. From September 9 to 
October 22, a total of $432,900,000 in gold has been 
engaged for export to the United States, of which 
$382,900,000 had been received on the latter date. Of 
the aggregate, $200, 100,000 had been engaged from 
France, $139,800,000 from England, and $56.200,000 
from Holland. 

This flow of gold, although stimulated by the threat 
of war, represents a continuation of the almost unin
terrupted imports which has been in evidence since the 
dollar was officially debased on January 31, 1934. From 
that date to October 16, 1935, net gold imports 
into the United States have aggregated approximately 
$2,600,000,000, raising the monetary gold stock of the 
country to a level of $9,584,000,000. This enormous 
inflow .of gold perhaps is of somewhat more significance 
than the Secretary of the Treasury seems to believe. 
Mr. Morgenthau, upon his recent return from a vacation 
trip abroad, is reported to have answered a newspaper 
correspondent's query as to the significance of the recent 
heavy imports of gold with the statement that: "I don't 
see why we should worry about it. We are not drawing 
gold from central banks." 

To this blithe rejoinder of the Secretary, several ex
ceptions might be taken. In the first place, a very large 
portion of this gold has come from central banks, 
notably from those of France, Holland. Belgium, and 
Switzerland. The balance has he~n acquired from the 
open market, considerable quantities in recent weeks 
coming from private hoards in London. In the second 
place, much of the recent flow represents a flight of for
eigri capital to the United States. Foreign deposit bal
ances in New York, therefore. are bci~g built up rapidly, 
and they can be expected to leave just as rapidly should 
confidence in the dollar be 'eriou'."lY impaired. It is 

possible that such withdrawals might come at a most 
embarrassing time. In the third place, the gold imports 
are broadening our giant credit base steadily and paving 
the way for a possible fantastic credit inflation. Finally, 
it might be pointed out again that the persistent inflow 
of gold is at once positive proof that the 1934 debase
ment of the dollar greatly undervalued that money unit 
in the foreign exchange market and a warning of inter
national monetary troubles yet to come. It would seem 
that somebody should do a little worrying about these 
gold imports. 

With one possible exception, the commercial banking 
trends of the past year or so continue unchanged. The 
net demand deposits of the reporting member banks 
continued to expand during the past mo:-th, rising from 
$16,111.000,000 on September 11, to $16,356,000,000 
on October 9. As compared with October 10, 1934, 
these deposits have grown approximately $3,150,000,000. 
This tremendous increase has been occasioned almost 
wholly by gold imports and by further Government bor
rowing from the banks through sales of bonds and notes. 
As might be expected, excess reserve balances of the 
member banks continue to be enormous. On October 16, 
these excess reserves were estimated at $2,910,000,000, 
a record high level. It should be remembered that excess 
reserves to the owning banks are the same as idle cash 
in their own vaults, and thus are in a position to be 
loaned at a moment's notice. 

The ability of commercial banks to employ their loan
able funds continues at a low level. The reporting mem· 
her banks' secured loans outstanding and holdings of 
miscellaneous investment securities remained virtually 
unchanged during the month and stand at practically 
the levels of a year ago. The aggregate of "other 
loans," however, has shown some signs of expanding 
during recent months, rising almost continuously from 
$3,120,000,000 on July 31, to $3,307,000,000 on October 
9. The bulk of these loans consists of short-term ad
vances for working capital needs, and ~ny sustained 
expansion of such loans would indicate a resumption of 
the normal demand for commercial credit. The rela
tively slight expansion which has occurred thus far is of 
course too small and too short-lived to be conclusive as 
to a long-term trend. Meanwhile the Federal Govern· 
ment continues to he the best borrowing customer of the 
commercial banks. From September 11 to October 9, 
the reporting member banks holdings of Government 
obligations, increased from $8,273,000,000 to $8,580,-
000,000. As compared with October 10, 1934, these 
holdings have expanded by $1,489,000,000. 

With the growing possibility that a genuine business 
recovery is under way, the threat of radical price infla
tion has again become a topic of major interest. Con-
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siderable price inflation, of course, has already occurred, 
. but, in comparison with what might develop, the com
modity price advances achieved by the Administration 
to date amount to little more than a beginning. Starting 
from a level of 83.7 on April 18, 1933, the Annalist 
index number of wholesale commodity prices (base year, 
1913) has advanced successively to 106.5 on January 30, 
1934, to 124.7 on February 19, 1935, and to 130.2 on 
October 8, 1935. 

By far the greatest part of this advance has been 
occasioned by sharp price rises in agricultural, food, and 
textile products which have advanced 83 per cent, 53 per 
cent, and 66 per cent, respectively, from their April 18, 
1933, levels. The prices of metals, building materials, 
chemical products, and miscellaneous articles have risen 
relatively very little. The most important factors in 
bringing about commodity price gains thus far \.lave 
been: thP. debasement of the dollar, which immediatelv 
affected the prices of foreign trade goods; the artifici;l 

restriction of output, chiefly through the A.A.A. ; and 
the devastating 1934 drouth which exercised a tre
mendous influence on farm and food product prices. 

Thus far, currency and credit expansion have not been 
important inflationary factors. Since mid-summer, how
ever, price gains have been registered by practically all 
of the commodity groups. Accompanying these rises has 
been a slight expansion of bank credit and an increasing 
velocity of bank deposit turnover. Should a lasting 
business recovery develop, it can reasonably be expected 
that credit expansion will proceed rapidly and that com· 
modity prices will rise accordingly. With the existing 
enormous excess reserve balances and gold base, a dis
astrous credit inflation might easily result which the 
Administration would find extremely difficult if not im
possible to control. Apparently some part at least of 
the present bullish sentiment toward common stocks is 
the result of such an expectation. 

J. C. DOLLEY. 

Petroleum-A Vital Industry 
Historically speaking, within the short period of less 

than 75 years petroleum has advanced from an incon
sequential position to that of one of the most vital com
modities of the modern world. 

Today, national potentials are primarily determined 
by a nation's possession of, or its ready access to, vast 
amounts of the basic raw materials of industry, of which 
oil occupies a key position. Some of the Great World 
Powers have adequate oil resources, either within their 
territory or within their spheres of influence. Some, like 
Germany, have at the most but small quantities; and 
that is a major reason for Germany's persistent and suc
cessful attempts to produce oil products synthetically, 
using coal as a source material. Those Great Powers 
without oil possessions and also without coal are, to say 
the least, confronted with a most serious situation-be-
cause oil products are necessities. . 

Only three nations today occupy dominant positions 
in the world's oil industry: the United States, England, 
and Russia. Because of a combination of factors and 
conditions, the oil industry has usually been consid
ered as peculiarly an American industry. In the light 
of current trends and in consideration of the future out
look for the oil industry, greater attention must hence
forth be given to the industry elsewhere, and particularly 
to what England is doing and what Russia may do. 

England's interest in oil is obviously due very largely 
to the unique advantages of oil as a source of fuel for 
her navy and her merchant marine, a feature that was 
pointed out vigorously as early as 1880 by Admiral 
Fisher. 

Russia's oil production is nearly as old as that of 
the United States; current interest in Russia's oil indus
try centers about the huge possible oil reserves of that 
country. Estimates have been made which place the 
Russian oil reserves at one-third those of the world; 
these estimates thus place Russia first in the world's 
reserves-a point generally conceded. Moreover, while 
those estimates did cover a large number of fields in 

Russia, they did not take into consideration possible oil 
resources in Siberia, portions of the Volga Plains, or 
the Lake Baikal area. In the light of the inadequacy of 
past estimates of oil reserves made in the United States, 
one wonders what extended exploration and deeper drill
ing in the future will reveal in the vast Russian plains. 
There is little doubt that the Russian oil reserves are 
enormous; to develop these, however, will require large 
expenditures for drilling operations and pipe line con
struction. Likewise .the Russian refining industry will 
require large expenditures to provide up-to-date equip
me:it for modern processes if those refineries are to keep 
pace with world competition which is based in large part 
on plant efficiency and the quality of the products. 

Oil reserves, like other mineral resources, are geo
graphically distributed very irregularly over the earth's 
surface, and the control of these reserves is even more 
concentrated. Because of these conditions, and since oil 
products are vital recessities, it is apparent that the oil 
industry is destined in the future to play a far larger 
part in national policies and in international relations 
than has been the case in the past. To illustrate, the 
current situation with reference to supplying Italy with 
oil comes immediately to mind. Another illustration
one which appears to be a dominant type from a longer 
point of view- has to do with the supply of non-oil 
producing nations as a whole. Many countries, par
ticularly European, have in recent years brought about 
the construction of modern refineries on a considerable 
scale within their own territories to supply the domestic 
market; moreover, as a general rule, such nations have 
attempted to control imports and to store supplies. Such 
developments and policies, howe\·er, do not make these 
countries independent in oil supplies unless they control 
their crude production-which most of them do not. 
For instance, current world crude production is approxi
mately 4,400,000 barrels daily. If from this total the 
daily production of 2,750,000 barrels of the Cnited 
States and the 450,000 barrels of Russia be subtracted, 
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1,200,000 barrels remain, which is produced outside the 
United States and Russia. This daily production of 
1,200,000 barrels is shared by such widely scattered pro
ducing countries as Venezuela and other Latin American 
countries, Rumania, Iran, Iraq, The Netherlands, East 
Indies, and smaller producers. Nearly 85 per cent of 
this total of 1,200,000 barrels daily production is con
trolled, to all intents and purposes, by three organiza
tions: the Royal Rutch Shell, the Anglo-Iranian, and 
Standard of New Jersey. The two first mentioned or
ganizations are dominently British, and Royal Dutch 
Shell has large interests in the United States, in produc
tion, transportation, refining, and marketing. 

Furthermore, problems of oil producti; supplies are · 
not limited to European nations without crude oil re
sources of their own. Japan, for instance, is said to be · 
eager to maintain in that country a six-month's supply 
of oil products. · 

It is obvious, considering the huge probable Russian 
reserves and the British controlled interests dominating 
supplies from outside the United States and Russia, that 
American supremacy in the world's oil industry is in a 
far different position from that in which it was, say at 
the beginning of the large expansion of the automible 
industry after 1910. 

ELMER H. JoHNSON. 

Cotton 
Fortunately, the Government has at last come to realize 

that price pegging above the market price with Govern
ment loans was aggravating, instead of solving, the cotton 
problem. If the present activity continues, this reversal 
of policy manifested in removing obstructions from 
market channels bids fair to reduce the surplus of Ameri
can cotton more in one season than crop restruction did 
in three. Let us see, also, if the freeing of cotton to go 
through marketing channels into consumption at market 
prices will not be a more effective way of raising prices 
than planned restricted production. On September 1, 
1935, following the announcement of the new policy and 
after cotton had settled down to its commercial value, 
the price of Middling spot cotton in New Orleans was 
worth 10.55 cents in new currency, or 1.4468 grains of 
gold per pound. In April, 1933, just prior to the be
ginning of the restriction program, the price of Middling 
spot cotton in New Orleans was 6.88 cents in the old 
currency, the equivalent of 11.66 cents in new currency, 
or 1.5975 grains of gold. The net decline in the price 
per pound, therefore, under the policy of controlled pro
duction was .1507 grains of gold equal to 111 points in 
terms of the new dollar, or $5.55 per bale. Today, 
October 26, 1935, the price of Middling spot cotton in 
New Orleans is ] 1.29 cents, or 1.5483 grains of gold, an 
advance of .1015 grains of gold, equal to 74 points in 
terms of our new dollar. It must be remembered that 
any advance in the price of cotton now ml'st carry a 
mill stone of over five million bales of Government
owned cotton. 

Improving business and the removal of the 12-cent 
loan handicap have pushed cotton consumption in the 
United States to 858,000 bales this year to date, that is, 
since August l , 141,000 bales more than for the same 
period last year. With the N.R.A. gone, the elimination 
of the processing tax now would start a real boom in 
cotton consumption in this country. 

In view of the wide belief still prevailing that the 
cotton growers have been recipients of large special 
Government bounties through rental and benefit pay
ments, grave injustice may be done them in the forma
tion of future policies. The facts are that the Government 
cotton program has been a handicap to the cotton grow
ers as well as the industry as a whole. The obviousness 
of this statement will be appreciated when it is realized 
that the Government's program, admittedly inaugurated 

as primarily a price raising device, has failed utterly in 
its objective, for it has not raised the price one penny. 
The proof of that fact is that the price in gold is actually 
no higher now than it was in 1932, the worst period of 
the depression. Indeed, the entire advance in the dollar 
price of cotton has been due to dollar devaluation. In 
the meantime, the Government has reduced the amount 
of cotton the farmers would have had to sell about 
13, 700,000 bales. At 9 cents per pound (in terms of 
our cheap dollar), and that is very conservative, this 
amount of cotton would have brought the farmers over 
$600,000,000. Moreover, in thus curtailing production, 
the Government prevented $85,000,000 worth of cotton 
picking, over $50,000,000 worth of cotton ginning, and 
other accumulating values in the channels of trade to a 
total of over $275,000,000. More than $100,000,000 of 
this represents value that would have been added after 
the co.tton left the farmers' hands. In the meantime, the 
Government has accumulated over 5,000,000 bales of 
cotton which it must market in competition with the . 
farmers it sought to help. Probably the Government cotton 
program has done its greatest damage in playing such an 
important part in bringing about the loss of foreign 
markets for American cotton. 

The fact is, the outlook for American cotton growers is 
very discouraging. Unless wars or unusual crop failures 
occur abroad, it seems impossible for us to regain our 
foreign markets except at a very low price for cotton. 
Unquestionably, dollar devaluation would have been 
sufficient subsidy to enable the American cotton growers 
not only to have held their markets but to have strength
ened their position. To a large extent, the A.A.A. and 
the Government loan policy have neutralized this ad
vantage. The result is that we now face a situation in 
which it will be necessary to pay cotton growers bonuses 
to increase, rather than decrease, production in order to 
regain markets thrown away. It must not be forgotten, 
therefore, that the Government is largely responsible for 
this loss of markets and, in simple justice, it is obligated 
lo help farmers regain them. 

COTTON Indicated supply of cotton in the United 
BALANCE States, October 1, was 17,030,000 bales 
SHEET compared with 15, 744,000 bales October 

1, last year. The indicated supply in the 
United States is thus 1,286,000 bales more than at this 
time last year. Stocks of American cotton in and afloat 
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to European ports were 463,000 bales less than on 
October 1 last year. The effective supply of American 
cotton has been increased therefore about 823,000 bales. 
. Du~ing the ~ast seven years the average points change 
m pnce resultmg from 100,000 bales change in supply 
has been 17.24 points. If these figures hold good for this 
year, the i~dex price of cotton based on the above changes 
m supply is due to go down 142 points, or down to 14.83 
cents. When this index price is adjusted by the United 
States Bureau of Labor Statistics Wholesale Price Index 
of. 80.7 and the Spinne~s Margin, the indicated price of 
m1ddlmg spot cotton m New Orleans is 12.34 cents. 

The calculated price based on percentage changes equals 
10. 72 cents, and the Bureau supply-demand chart indi
cates a price of about 12 cents. 

SPINNERS Spinners ratio margin on American 
MARGI!\ cotton based on the price of 32-twist yarn 

in Manchester and the price of middling 
~ls-inch cotton in Liverpool was 162 compared with 161 
for September and 158 ·for October, 1934. The pence 
margin for September averaged 3.90 d compared with 
4.01 d for August and 4.09 d for September, 1934. These 
figures indicate increased consumption. 

Retail Trade and Credit 
THE FEDERAL HOUSING ACT PLAl\ OF 

FINANCING ELECTRICAL 
APPLIANCES 

By J. W. WADDLE 

Credit Manager, G. A . Stowers Furniture Company 
Houston, Texas 

This Plan, as you know, provides that the Govern
ment, through the Federal Housing Act, in order to 
promote sales of such applian~es as are acceptable, 
undertakes and agrees to .guarantee up to twenty per 
cent of the sales price of said articles without a down 
payment, and without recourse on the dealer, and to 
accept payments up to thirty-six months. (However, 
some of the less expensive articles are allowed only 
twenty-four months' payment, and all amounts are to 
be reduced monthly.) Financing charges run at the rate 
of about 9.84 or slightly under 10 per cent per annum. 

In order to have as few losses as possible, the appli
cant is required to be a good moral and credit risk, 
to have a good paying record as reflected by a written re
port that must accompany each application when pre
sented to the financing agency. They, in turn, re-check the 
risk before finally accepting the same. In re-checking 
the applicant, his past record , income, number of 
dependents and outstanding indebtedness is taken into 
consideration. This, of course, eliminates all but very 
satisfactory applicants. According to the Act, this form 
of financing expires about April 2, 1936, and whether 
it will be extended beyond that time is a matter of 
conjecture. 

It would seem, inasmuch as the retailer disposes 
of his paper without recourse, that it would benefit him 
on that portion of such paper as could be handled 
through this medium. However, he still has a high per
centage of sales which would not be acceptable through 
this Plan, and has to find other financial outlets unless 
he is able to carry the paper himself. 

In addition there is this difficulty: When an applica
tion is made under the Federal Housing Act and is 
rejected, it is not easy to resell such applicant at a 
greater financing charge and possibly increased monthly 
payments. In all probability, the retailer will lose that 
sale entirely. 

Apparently a strong financial group, probably 
bankers, have gotten together to find an outlet for 
surplus funds, which appear to be an unlimited amount, 

and are putting it into this form of loan (and I respect 
their judgment). They may not wish to continue to 
handle this paper if the Federal Housing Act is not 
renewed or extended, or they may find this kind of loan 
to be profitable enough to be handled without the Federal 
guarantee of 20 per cent. In either event, we have other 
and entirely privately owned financing companies which 
have been operating for years, and it is hardly to be 
expected that they will sit idly by and let this develop
ment materially interfere with their plan of operation. 

It may be a means of reducing financing charges, 
and in some instances it already has; but I feel sure 
that all regular financing companies will meet reasonabl~ 
reduced rates, if necessary. 

Then, there is the case of the retailer not in the
appliance business, who has soft merchandise and 
may be compelled through competition to handle 
perishable goods on the installment basis. He does not 
look upon this plan with favor. 

Almost any new sales promotion plan will develop 
sales in the beginning, but this extra sales volume may 
appear later to be inflationary and so cause grave con
cern to the retailer in the months to follow. B,- this I 
mean that sales may be saturated in certain cl~sses of 
merchandise to the .point that lean months will follow. 
I do not wish to sound pessimistic, but I do believe that 
under this Act the Federal Government will have to 
have a good-sized warehouse available within the next 
few months to take care of its repossessions. On perish· 
able merchandise, and some are acceptable under the 
Act, you and I will have added charges to offset these 
losses to our already heavy burden of taxes. 

A private business can absorb only so much loss 
before folding up, and it is compelled · to stand its own 
losse~; the Government covers up its losses by aEsessing 
certam taxes and we all take care of our own proportion 
ac_cording to our income, whethe;- we are in agreement 
with the Government laws and policies or not. 

GEJ\ERAL RETAILING 

At the Boston Conference. Dr. :\Ialcolm P. Mc:\air 
(Harvard J analyzed the factors that will develop an 
inevitable credit inflation, carrying priees within the 
next five or six years as high as in 1929 or higher-into a 
runaway monetary inflation. He ad\-ised re:ailers to 
establish large reserves for possible future tax increases 
and to unite against discriminatory taxes in a number of 
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states such as those penalizing chains. He also urged 
support of ARF, using it as a liaison between retailer 
and consumer. 

Merchandise Standards. Ephraim Freedman, R. H. 
Macey and Company (New York), stressed the growing 
consumer demand for merchandise standards, and was 
supported in his viewpoint by Ernest C. Morse, Asso
ciated Wool Industries, and by Ruth O'Brien, Home 
Economics Bureau , Department of Agriculture. 

Watch This Trend. Over 100 women's clubs sent 
5,000 delegates to the Modern Women's Institute in 
Yonkers, i\. Y. Consumers dictated: "Westchester 
(county) women won't permit stores to give them any
thing but exact facts about merchandise in all lines, and 
about fabri cs in particular." 

Good News! Shoplifting, that timeless New York 
racket, is on the wane. No matter how great the crush 
today, the old racketeers have a hard time getting away 
with anything. The small articles are under glass, and 
the furs and other expensive garmets are closely guarded. 

According to police, the thieves have given it up as a 
hazardous job and have gone on to newer forms. Most 
of the cases are minor now, involving some stenographer 
whose covetousness runs away with her judgment. 
-Dallas News. 

Youth. The 1930 Census shows that 48 per cent of 
the national population is between the ages of 15 and 
45-the group which is doing practically all of the 
country's buying today. 

Nearly all of the important buying needs of people 
are satisfied before they are 45. They must buy furniture, 
refrigerators and household furnishings during the early 
years of their married life. And the greater part of 
a lifetime's clothing and luxuries are purchased before 
that age. 

It is relatively unimportant that young people are 
earning less today than they did ten years ago. They are 
spending it all as fast as they get it. They are demanding 
a new type of service in all phases of retailing. They 
are not handicapped by old buying fears and are willing 
to let the future take care of itself. Their wants are much 
greater than they have ever been before. Women espe
ciall y, have come to regard as necessit:es merchandise 
of which their grandmothers had no conception. These 
wants were created, are being created, by young people 
for their own generation. Are they being satisfied by 
young retailers, young buyers who are alive to new 
requirements?-H. K. Taylor in Retail Ledger. 

No "Sales." You remember that the New York City 
retail shoe dealers were going to agree not to have any 
special sales until after Christmas. They now admit that 
the idea is too drastic and will not work this year. Next 
year, they hope ... Of course, it won't work next year 
either.--Human Nature. 

ff/hat Price Salespeople? The following figures indi
cate the importance of the salesperson in influencing the 
customer 's action at the point of sale. Pay attention, 
manufacturers and retailers. 

l . :Vi en\ Furni ,; hings Purchases .. 
2. Hnm t" Furnishin~s Purchases .. 
.'l. llPpartnwnt Store Purchases 

74.0% 
53.0 
52.,0 

~ l. r< ' ~erv Purchases ........... ---- -- --- ------------------------ 41.3 
S. Paint Products Purchases ..... --------------------··--------------- 34.8 
6. Drug Purchases . . . ..... ----- ------------------------------------ 27.4 
7. Appliances, Radio Purchases -------- -------------------------- 20.0 
8. Automotive Products Purchases --- --------------------------- 15.4 

Study hy RP.M•arch Division. of Liberty. 

Building 

Goods Are Displayed in Windows to be Seen. For 
the first time in America, invisible glass was installed 
recently in the windows of Marcus and Company, Fifth 
Avenue jewelers in New York City. By use of concave 
o-lass the entire visual impression of the presence of 
o ' R fl . l. o·lass in the windows is lost. e ect10ns, too, are e 1m-
fnated. Crowds, gathered in front of the store, could 
not bel 'eve that there was any glass at all between them 
and the merchandise displayed. Police guards were 
necessary to keep people from plunging their fists 
through the windows. 

Extra safety is also provided. Because it is shatter· 
proof, windows are unbreakable. They can crack, but 
do not splinter. 

Construction with infinite precision, display windows 
of invisible glass are an arrangement of curved and 
straight surfaces of a specially treated glass and mirrors 
that transfer to hidden light-absorbing areas all light 
that could cause reflections. Deflector ends of the display 
create the illusion of greatly enlarged display space. 
Merchandise can be seen in the same light at any hour 
of the day or night without any relation to weather, 
darkness, or street lights. Daylight, for example, goes' 
in without obstruction. Lighting expenses are reduced, 
it is said, and the fading of fabrics made impossible. 
Only a fraction of ordinary illumination is required. 
Officials say that it is but slgihtly more expensixe than . 
the regular plate glass, even with the necessary special 
installation.-Retailing. 

More About Lighting. The human eye was designed 
to do its work under a lighting plan contributed by 
nature--a plan that provided sunlight, diffused and 
softened by the shade of trees. Outdoor man, moreover, 
assigned his eyes for the most part to seeing tasks 
involving comparatively large objects at considerable 
distances. 

But today, with virtually the same eyes with which 
men were equipped hundreds of thousands of years ago, 
we are an indoor people. Our eyes are engaged for many 
hours each day with intricate seeing tasks, under arti· 
ficial illumination. And whereas natural sunlight pro
vided up to 10,000 units of light in the open and about 
1,000 units of light under the shade of a tree on a clear 
summer day, most of us today do our office and factory 
work under not more than 10 such units of light. And 
in many cases we read our evening newspapers and books 
under still less light-not more than 5 units on the 
average. 

Costs of Ru·nning British and United Sta.Us 
Department Stores 

Operating Expenses for 1933, by Major Divisions 
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Divieione 

Administrative 
Occupancy __ ____ :::::::::::::::::::::::::::::::::: 
Publicity ---------------------- -------------- -------

~i:i~~~hdi~'.~-~--- :::=:::: ::::::=::::::::::=::::: 

U. S. Stores 

6.73% 
9.69 
5.24 

10.85 
3.02 

Total _______ ··--·-·---··--------------------·-· 35.53% 

General conclusions: 

London S tores 

5.05% 
5.71 
3.34 
7.93 
2.64 

24.67% 

1. The expense rate is lower in English stores by 10 
per cent than it is in American stores. 

2. · Executive salaries are much lower in England. 
3. Charge sales are much lower-losses on bad debts 

also lower. 
4. Pay roll for maintenance and cleaning two and a 

half times as high in America as in England. 
5. No divisional copywriter in English stores. 
6. Direct mail costs in English stores 1.12 per cent 

compared to .25 per cent in America. Tendency in 
England is down, however. 

7. Only in rare cases are divisional merchandise 
managers employed in English stores. Very little buyer 
specialization. 

8. Few stores in England have unit stock control 
system. 

9. Customer returns in English stores 5 per cent; in 
American stores 15 per cent. 

10. In English stores: 58 per cent selling; 42 per 
cent non-selling. In American stores the non-selling per
centage is higher. 

The Other Side of the Picture. There is, however, an 
opposing viewpoint. It is that high distribution costs 
represent as much a function of American life as does 
the speed of traffic; that they cannot be materially re
duced without rebuilding the entire system; that it is 
natural the distribution costs should grow with mass 
production and that it is likely that British retail costs 
will rise rather than that American costs will decrease. 

Admitting all this to be true, what is the outlook for 
the department store? It is not apparent that its problem 
is changed in the slightest. The competition of other 
stores with lower overheads must still be met. If the 
individual store is to make a profit, its operation must 
be more efficient than that of its neighbor. 

But there is still another difficulty. Suppose a depart
ment stores does decide to reduce some of its services. 
At what point will this tend to throw trade to other chan
nels of trade? Customers know that department store 
service costs money, but they have been willing to pay 
for it. Probably the answer lies in better operation and 
above all, better selling, if the big stores are to be able 
to hold their share of the trade.- Elhart in Retailing. 

Put Some Color Into It. In many cases a false sense 
of dignity has prevented merchants from adopting meth
ods which might put a fresh touch into their business. 
The ultimate in snobbishness was reached with the re
fusal even to put a price card in a window, the stately 
museum atmosphere being preferred to that of a lively 
retail establishment. 

It is not suggested that a department store must be a 
three-ring circus. Yet some of the old-time merchants 
pulled ideas out of a hat in a way which would horrify 
the more dignified modern school. The nearest approach 
these days to dramatic methods are more or less 

innocuous entertainments and exhibits of one sort or 
an, other. 

The biggest store in the country is not ashamed to 
borrow from the circus repertoire. The Macey Christ
mas Parade is drama and likewise wonderful advertis
ing. More ideas of this sort would add more zest to the 
business of retailing. 

Sound Practice. The advantages of pre-packaging are 
many. First of all, it sharply reduces breakage in 
transit, both on the way to the store and in the store's 
delivery. 

Sounds Good, Will It Work? The United States Test
ing Company recently decided that something shou ld be 
done to help stores put their adjustments on a more 
scientific and satisfactory basis. As a result, they organ
ized the Impartial Adjustment Bureau. The plan met 
with immediate success~ Although the Bureau has been 
in operation only a few weeks, over 700 articles of mer
chandise have been submitted for adjustment tests and 
reports; memberships have been taken out by such lead
ing stores as L. Bamberger and Company. 

The plan is simple. Whenever an adjustment manager 
is in doubt about merchandise returned for adjustment, 
he forwards the merchandise to the nearest branch of the 
Impartial Adjustment Bureau. Within 24 hours, the 
Bureau has examined the complaint, made whatever tests 
are necessary, and rushed the merchandise back to the 
store with a detailed report. 

If the report shows that the complaint was not justi
fied, the adjustment manager shows the report to the 
complainant as the basis for his actions. If the report 
shows that some flaw was present, the store has impartial 
proof of defects in returning the merchandise to the 
manufacturer.-Dry Goods Economist. 

Credit 

A Good Study: 

Retail Credit-From 1929 to 1934 

TABLE 1 

Bad Debt Losses ,Repossessions and Collection Per-
centages, Expressed Ill Per Cent 

Year 
1929 1930 1931 1932 1933 1934 

Bad Debt Losses on Open Credit 
Accounts -·--- --- -------- ------- --------- 0.5 0.6 0.9 1.4 1.2 LO 

Bad Debt Losses on Installment 
Credit Accounts .. __ ___ ____ _______ ____ 2.3 2.8 4.1 6.7 4.1 1.8 

Repossessions, New Automobiles 3.0 3.7 4.5 5.7 2.8 2.3 
Repossessions, Used Automobiles 5.6 6.9 11.4 13.1 7.8 6.8 
Collected Monthly in Open 

Credit Accounts ______ __ __ ___ ____ 42 .. 7 41.3 38.9 36.2 36.7 41.9 
Collected Monthly on Install-

ment Credit Accounts ---- - - 15.2 14.7 14.5 13.6 13.2 14.5 
Ind ex :\'umbers : 

Bad Debt Losses on Open Credit 
Accounts --- - - -- -- 100 120 180 280 240 200 

Bad Debt Losses on Installment 
Credit Accounts .. ___ __ ______ _____ __ 100 122 178 291 178 78 

Repossessions, New Automobiles 100 123 150 190 93 77 
Repossessions, Used Automobiles 100 123 203 234 139 121 
Coll ected Monthly on Open 

Credit Accounts _____ __ _ ___ __ 100 96 91 85 86 98 
Collected Monthly on Install-

ment Credit Accounts _______ 100 97 95 90 87 95 
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TABLE 2 

Extent of use of Cash, Open Account and Installment 
Terms, Expressed in Per Cent 

Year 
1(129 1930 JQ31 193:.! 1933 1934 

Sales for Cash .. 41.7 41.5 46.2 47.6 47.0 42.5 
Sales on Open Account . .... 47.0 4.7.3 4::).8 43.0 4.2.6 46.8 
Sales on Installment Account 11.3 11.3 10.1 9.5 10.4 10.7 
Automobiles Sold on Installment 

Terms 64..0 63.8 61.3 48.6 56.8 56.8 
Incl (• :<. :\unibt·r~ : 

Sal es for Cash . 100 100 111 114 113 102 
Sales on Open Account . 100 101 93 93 91 100 
Sales on Installment Account 100 100 89 84 92 95 
Automobiles Sold on Installment 

Terms -··· .. 100 100 96 76 89 89 

Conclusions: 
1. Retail credit, although showing wide fluctuations 

over the six-year period, actually suffered but a very 
small percentage of deterioration as measured by bad 
debt losses. It is extremely doubtful if any other asset 
in which men:hants' funds were invested depreciated as 
little as the 0.9 per cent depreciation suffered by the 
open accounts receivable asset or even the 4.4 per cent 
depreciation in the asset installment accounts receivable. 

2. The liquidity of the asset is shown by the fact that 
the collection percentages decreased at the most but 15 
per cent on open accounts and 13 per cent on installment 
accounts. This means an increase of 13 days in the days 
required to collect on open accounts receivable, from 
70 days in 1929 to 83 days in 1932, and on installment 
accounts receivable, from 197 days in 1929 to 227 days 
in 1933, or 30 days' increase. This small delay in turn
ing the asset into cash, plus the small depreciation suf
fered in liquidation, speaks very favorably for the value 
stability of these assets. 

3. The fact that sales are not very adversely affected 
by customers' reluctance to buy on credit terms is indi
c~ted by the very small decrease in the use of credit 
during the entire period. Although total sales decreased 
greatly, there was not a very marked decrease in the pro
portion of sales made on credit terms. 

4. The marked similarity of the movement of the 
figures for installment acco~nt credit and open account 
credit, and the fact that bad-debt losses and collection 
percentages are slightly more favorable for credit on 
installment terms than for credit on open account terms, 
show that the newer form of credit lost less liquidity 
and suffered less depreciation than its more generally 
respected fellow. Certainly the fear that careless and 
unjustified extension of installment credit would cause 
future disaster is not supported by the record. 

5. The examination of all the evidence indicates that 
retail credit showed remarkable liquidity during the six· 
year period. As the test of the work of the credit man 
comes in the liquidation of the credit extended (and the 
test of the soundness of credit comes from the same 
source), we can say that retail credit granters and the 
institution of retail credit have, on the basis of this evi
dence, once more proved themselves. 

6. The evidence also shows that retail credit did not 
contribute materially to instability during the period. 
The extent of its use during 1930 was the same as in 
1929, which would remove it from consideration as caus· 
ing the decline in trade during that year. From 1930 to 
1932 it showed but a slight and gradual decline and in 
1933 and 1934 was once more used about as extensively 
as in prior years. Apparently its contribution to eco· 
nomic instability was at the most minor rather than 
major. 

SEPTEMBER 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: 

Department Stores (Annual Volume Over $500,000) 
Department Stores (Annual Volume Under $500,000) 
Dry Goods-Apparel Stores ··················· ·· ······ ·····························-··· 
Women's Specialty Shops .... . ..... .. ..... ... . ········ ·· ·····- -··· 
Men's Oothing Stores .. ... .............. ...... ··················· ······ ··········---

Stores grouped according to Volume of Net Sales during 1934: 
$3,500,000 down to $2,000,000 ... - ..... .............. ... - ... ...................... . 
$2,000,000 down to $1,000,000 ............ .... .......... .................... . 
Sl,000,000 down to $300,000 .. ............... ... .... . .. .. .... ... ............. . 
Less than $300,000 ....... .... ... ........ ............. .... ........ - .................... ____ _ 

Number of 
Stores 

Reporting 

1935 1934 

62 61 

5 
3 
3 
8 
6 
8 
.) 

4 
22 

18 
l8 
4 

11 
11 

7 
9 

17 
29 

4 
3 
3 
8 
6 
8 
3 
4 

22 

18 
18 

4 
11 
10 

7 
9 

17 
28 

Ratio of 
Credit Salee 
to Net Sale• 

1935 1934 

64..3 60.1 

62.9 
60.0 
65.4 
71.5 
61..7 
62.8 
60.5 
63.9 
59.0 

63.3 
59.8 
61.9 
69.4 
68.3 

65.7 
64.1 
58.5 
63.6 

53.7 
57.0 
61.7 
67.1 
58.3 
58.4 
56.8 
59.3 
54.6 

59.2 
54.5 
58.3 
66.0 
63.8 

61.6 
60.0 
53.0 
57.2 

Ratio of 
Collections to 
Outatandings 

1935 1934 

32.0 31.1 

25.0 
i 6.4 
32.7 
30.9 
32.0 
37.6 
.'32.9 
25.7 
30.2 

33.4. 
25.7 
24.7 
31.0 
32.6 

34.1 
29.8 
38.3 
34.8 

21.0 
38.2 
30.1 
31.9 
26.9 
31.7 
36.J 
28.4 
30.2 

31.7 
25.7 
27.7 
30.4 
35.0 

32.7 
31.8 
37.7 
29.5 

Ratio of 
Credit Sa1aries 
to Credit Sales 

1935 1934 

1.2 1.2 

1.4 
0.9 
1.3 
1.0 
1.2 
1.3 
0.7 
1.3 
1.7 

1.1 
1.7 
1.8 
0.8 
1.6 

0.8 
1.2 
1.4 
2.0 

1.6 
1.0 
1.5 
1.1 
1.1 
1.3 
1.0 
1.2 
1.7 

1.2 
1.7 
1.7 
0.9 
1.7 

1.0 
1.2 
1.5 
2.3 

•T!"' 1·•·•!'-i>ific ·;!•i .. 11 h y 1 · it . (· ~ tndud1·s all s tores re porting as indicat ed in the «· la!'!»! fic-alil •ll h y typt·s of !'lcrt·s. 
NOT&: The ratio• .bown for e:ich yea~, in the order i~ _which they appear from left to right, are obtained by the following computation1 : (1) Credit ~ 

di,•ille•I t. v 111: 1 ~a Jn . (2) Collecuons during the month divided by the total of account! unpaid on the first of the month . ( ~ ) !:)alanes of the credit departmeDI 
divided by credit nle1. 

'J Ju: data ar~ n ·po rH·d 10 the Bureau of Bu!lineH Research by Texas retail 1tore11. 
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STOCK PRICES TEXAS RETAIL SALES* 

Standard Indexea of the Securities 
Markets: 

Sept. 
1935 

421 Stocks Combined ______________________ 85.0 
., ,1 Industrials ---- ---------------------------- 97.5 

3;} Rails -·----------·-------- -------------------- 37.0 
37 Utilities ------------------------------------ 81.9 

NoTE : From Standard Statistics Co •• Inc . 

LUMBER 

<In Board Feet) 

Southern Pine Mills: 
Average Weekly Production 

Se pt. 
1935 

Sept. 
1934 

67.0 
75.7 
35.l 
63.7 

S e pt. 
1934 

per Unit __________ -·----- ____ 286,936 196,444 
Average Weekly Shipments 

per Unit _________ __ ___ __ ______________ __ _____ 275,947 207,165 
Average Unfilled Orders per 

Unit, End of Month ______________________ 616,455 546,176 

Nt>T& : From Southero P ine A11ociation . 

PETROLEUM 

Daily Average Production 
On Barrels ) 

Sep t. 
1935 

Panhandle -------------------- -------------- 54,350 
North Texas ----------------- ------- ---- ---- 59,100 
West Central Texas .________ _____ ______ 25,800 
West Texas ---- ---------- - ---- ------------ 154,050 
East Central Texas._____________________ 46,750 
East Texas ------- -- -----·------------------- 442,950 
Southwest Texas -------------------·---- 59,850 
Coastal Texas* -------------------------- 192,750 
ST A TE _______ ___ __ _______ _ ___ ______________ l,035,600 

UNITED STATES ____________________ 2,736,950 

Imports ---------------------------------------- 147,786 

•Includes Conroe. . 
NoTs: From American Petroleum Inst itute. 

Se pt . 
1934 

57,950 
60,300 
27,600 

155,450 
52,400 

423,300 
57,850 

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

131,857 

New Development in Texas 

Aug . 
1935 

83.3 
95.2 
35.9 
81.6 

Au g. 
193.5 

276,885 

287,908 

678,028 

Aug. 
1935 

54,200 
57,050 
25,850 

149,950 
47,150 

437,300 
57,950 

185,800 
1,015,250 
2,679,850 

120,464 

Sept. Sept. Aug. Third Qua rtN 
1935 1934 1935 1935 1934 

Permits for new wells __________ l,035 665 919 3,238 2,429 
Wells completed -------------------- 847 730 915 3,031 2,488 
Oil wells ------------------ ·· ------------- 620 514 678 2,247 1,805 
Gas wells --------------- ----------------- 16 25 17 61 76 
Initial Production (In 

Thousands of Barrels ) ____ l ,291 1,904 1,465 5,572 6,676 

NOTE : From Thfl Oil W eek ly. 

Gasoline sales as indicated by ta xes collected by the State 
Comptroller were August 1935, 87,432,000 gallons; August 1934, 
77,454,000 gallons; July 1935, 87,906,000 gallons. 

Subscription to the 

TEX A S B USINESS REVIEW 

$1.00 per year 

Percentace Chance io 
Number 

of 
Stores 

Report -
Inc 

Abilene --------· ---·----- ______ 5 
Austin ------------------------------------ 7 
Beaumont ---------- ---------- -- -- ------ 5 
Corsicana -------- -- ---------------------- 3 
Dallas ___________________ _________________ __ 10 
El Paso _ _ ___ _____________ __ 3 

Fort Worth ---------------------------- 6 
Houston --------- -------------------------10 
Lubbock --- -- ----------------------------- 3 
Port Arthur ---------------------------- 4 
San Antonio -------------------------- 4 
Tern pie -- ---------------------------------- 3 
Waco -------------------------------------- 4 
All Others ----------------------------- 21 
ST A TE ---------------- _________ __ _____ 88 
Department Stores (Annual 

Volume over $500,000) ____ 19 
Department Stores (Annual 

Volume under $500,000) _30 
Dry Goods-Apparel Stores ___ 10 
Women's Specialty Shops __ 14 
Men's Clothing Stores __________ 15 

Sept. 1933 
from 

Se pt. 193 1 
2 ., 

.CJ 
-,- 5.9 
+ 8.2 

7.-1 
+ 5.4 
+ 3.2 
+ 7.7 
+ 4. 7 
-12.9 
- 0.2 
+ 10.l 
-26.5 

8.5 
8.0 

+ 3.7 

+ 5.9 

6.2 
- 19.2 
-r- 7.8 
+ 2.8 

Dollar Salee 
Year-to-date 

s.,p1. 1935 1935 from 
from Y~r·to-date 

_\u~ . l 'HS 1931 

-:- 89.0 2.4 
+ 49.8 8.9 
+ 20.0 8.0 
+ 93.8 + 1.8 
+ 39.3 + 9.1 
+ 29.2 + 4.4 
+ 37.l 4.1 
+ 48.7 1.1 
+ 47.0 6.8 
-,- 12.8 + 1.1 
+ 37.4 + 8.3 
+ 46.2 'T' 4.8 
-"- 35.6 0.0 
-"-44.3 1.2 
7 40.3 4.8 

+ 38.6 + 5.1 

+ 39.3 2.7 
-:- 47.3 5.1 
- 59.3 + 10.3 
+ 23.8 + 10.3 

*The classification by cities includes all stores reporting as indicated in the 
classification by types of stores. 

\'oTr.:: Repon ed Lo the Uurcau o f Business Resea rch b y Texas re tail stores. 

SEPTEMBER CARLOAD MOVEME~T OF POLLTRY 
AND EGGS 

Shipments from Texas Stations 

Can of Poultry 
Live 

Chicken• Turkey• 
Dreqed Cara of Egc1 

Chickens Turkey• 
1935 1934 1935 1934 1935 1934 1935 1934 

TOTAL ____ _ __ 
Intrastate ------------- ___ _ 
Interstate _____________ ____ _ 

Interstate Shipments 
New York ---------- ___ _ 
Illinois ---------------- ___ _ 
Massachusetts ____ -- -· 
New Jersey ____ _______ _ 
Pen!1~ylvania _______ _ 
Lomsiana _____________ _ 
Connecticut _________ _ 
Missouri ------ ------ ___ _ 
Georgia _________________ _ 
Michigan _____ __ ___ ___ _ 
California ____________ _ _ 
Alabama ___ _ 
Florida __ __ _____ ______ _ 
Rhode Island _________ _ 
Tennessee --· ------- ___ _ 
Mississippi 

11 28 

11 28 

Classified 
1 5 
1 3 
3 3 

5 7 

3 
2 
1 
1 
2 

Receipts at Texas Stations 
TOTAL _____ _______ ______ _ 

Intrastate 
Interstate 

Interstate Receipts Classified 
Kansas 
Missouri ______________ _ 
Oklahoma --------- ___ _ 
Louisiana --- ------- ----
Nebraska _______________ _ 
Iowa -------------------- ___ _ 

3 
2 
1 

1 

1935 1934 

38 20 
13 4 
25 16 

7 
1 

1 
I 
6 8 

2 

2 1 
3 1 
3 1 

1 

15 29 
12 7 
3 2"2 

2 1-1-
4 
1 

1 
2 
1 

r\oTE : These da ta are furnished the U. S. Department of Agricuhure, Diviaiom 
of Crop and Livestock Est ima tes. by r.l i)way < fficials thro ugh agent.a at all station1 
"bicb originate and receive carload 1hipment1 of poultry aod eggt. Tbe data 
.re compiled by the Bureau of Bu!lineas Reaearch. 
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TEXAS COMMERCJAL FAILURES 

Sept. 
1935* 

Number .... ······------------------------------ 13 
Average Weekly Number ---------- 3 
Liabilities§ ---------------------------------$155 
Assets§ ------------------------------------------$ 66 
Average Liabiliities 

per Failure§ _____ _______________________ $ 12 

*Five weeks. 
iFourteen weeks. 
lTwelvc weeks. 
§In thousands, 
Non~: From Dun & Bradstree t, Inc . 

Sept. Aug. Third Qunrt c-r 
1934 1935 1935t 1934! 

8 29 68 43 
2 7 5 4 

$57 $599 $1,479 $531 
$24 $172 $ 358 $218 

$ 7 $ 21 $ 22 $ 12 

COMMODITY PRICES 

WHOLESALE PRICES: 
l l. S. Bureau of Labor 

Sept. 
1935 

Statistics (1926 = 100) _______ _____ 80.7 

The Annalist ( 1913 = 100) ____ ___ { 1 ~~:g• 
Dun's ___ _ ____ __ ----- ------------ -- ------- --------- $177.51 
Bradstreet's __ _ .... ... ------------ -- ------- ---- $ 10.18 

FARM PRICES: 
U.S. Department of Agricul-

ture (1910- 1914 = 100) ____ _____ 107.0 
U.S. Bureau of Labor 

Statistics (1926 = 100) -· ··---- ___ 79.5 
RETAIL PRICES: 

Food (U.S. Bureau of Labor 
Statistics, 1913 = 100) 123.9 

Department Stores (Fairchild's 
Publications, Jan. 
1931 = 100) -----. ----- -- -- -------------- 86.6 

Sept. Aug. 
1934 1935 

77.6 80.5 
120.3 126.8t 
70.5* 74_9,•t 

$170.03 $170.86 
$ 9.46 $ 10.01 

103.0 106.0 

73.4 79.3 

116.8 122.3-

87.7 85.7 

•On gol<l has '. s ba~cd on exchange quotation8 for France, Switzer1and, and 
Holland ; lh•lgium included to Murch 12, 1935. 

tRcvise<l , 

CEMENT 

(In Thousands of Barrels) 
Sept . Sept. Aue. 
1935 1934 1935 

Texas Plants-
Production ----- -- -- ------- -- ----- 259 324 261 
Shipments ------·-------------- --- 257 250 354 
Stocks --- -- -- ---------------------- 644 678 641 

United States-
Production ------------------------ 7,173 7,680 7,225 
Shipments ----------------- ------- 7,799 7,388 8,105 
Stocks ---------- ···-------------- -21 , 789 21,734 22,415* 
Capacity Operated ______ __ 32.6% 34.8% 31.8% 

*H evic:t!<l 
Non:· l:'rom U.S. Department of Interior, Bureau of Mine.. 

TEXAS CHARTERS 

Sept. Sept. Aug. 
1935 1934 1935 

Capitalization• _______________ _____ $1,594 $1,841 $1,520 
Number ---- -- -·---- -- -------· · ·-------- 100 100 131 
Classification of new cor-

porations: 
Oil ··--------------------------- -- ------- 29 29 ::s 
Public Service ----------------
Manufacturing ---------------- 3 11 19 
Banking-Finance ------------ 9 6 4 
Real estate-building -----·- 7 6 10 
Transportation ---------------- 3 8 
Merchandising ---------------- 32 26 29 
General ---- --------------------- 17 22 26 

Foreign Permits -----·------------- 22 36 28 
Number capitalized at 

less than $5,000 ------·---- 32 36 58 
Number capitalized at 

$100,000 or more ------·-· 5 4 3 

•In thousands. 
NoTE: Cvmpiled from records or the Secretary of State. 

BANKING STATISTICS 

(In Millions of Dollars) 

Sept. 
1935 

Sept. 
1934 

Third Quarter 
193,j 1934 

990 912 
998 830 

22,429 23,666 
23,717 23,535 

Third Quarter 
1935 1934 

$6,211 $5,981 
384 327 

111 96 

iU3 48 
21 12 
25 2.6 
16 3 
94 77 
69 6.'i 
91 88 

144 132 
1 ··. 

16 12 

Aug. 
1935 

Dallas United DalJaa United Dallas United 
District States 

Debits to individual accounts _____ __ ____________________________________________________________ __ _______________________ 698 31,834 

Condition of reporting member banks on- 0~~3~· 
Loan and investments--totaL __________ ____ _______ __ _______ ______ ______ _________________ ______ ______________ ___ ___ 433 19,080 

Loans on securities-total .... -----------------·-·--·------------------------------------------------------------------·-- 40 2,986 
To brokers and dealers : 

In New York ------------ -- ---- ··-- ·----------·----·----·----------------------------------------------------- ..... . 
Outside New York ·--------- -- --------------------------------------------------------------------------------·- l 

To others -----------------··---------·-·---···-----------------------------------------------------------------·----- ----- 39 

t~~taon~e:e:J~~~~:-~-~~'.~~--~-~-~~-~--~~-~-~~~--------_-_-_-_-~-_-_-_-_-_-_-_-_-_-_-~---_-_-_-_-_-_-_·_·_-=-------~----~-------~:-_-_·_-=-~---------~-=~ 2i 
Other loans -------------·-----·------·- ---------------·------------------------------------------------------------------------ 117 U. S. Government direct obligations. ____________________________________ ______ ____ ____________________________ 158 
Obligations fully guaranteed by U. S. Government____ _____________________________ ______ __________ 50 
Other securities ----·· · ------------------------- ------------------------· -·--------------------------------------------------- 45 
Reserve with Federal Reserve banks _______ ----·--·------------------------------------------------------------ 61 
Cash in vault ··--· ·-·--------------------------·-----------------·---------------------- ------------------- -------·----------- 8 
Net deman<l deposits* __ ____ .... ... ..... ... ·- --- -·-- ------ --·----- ----------·- --·---------------·----· ---·----------- 332 
Time deposits ·-----------------···------------·---------·-------- ------------------------------------------------------------ 121 
Government deposits ------··------------------------ ---·--·--------------------------------------- - - ------------- 25 
Due from banks ·------------·---·--------·-·-- ---------------- ---------------------- -- ----------------------------------- 148 
Due to banks ... ..... ·--------------- ---------·-·------------------------------------------------------------------------------------ 146 
Borrowings from Federal Reserve bank ... ·-··· ·····- --· -- ·- ----------- -- --------------------------------------

* l ril'!udcs Govt'Tnmcnt deposits . 
t~ o t ava ilabl f'. 
! R(• vis('d; five WC'c•ks . 

:\oTE: From Federal Reserve Board. 

846 
159 

1,981 
312 
960 

3,298 
7,588 

981 
2,955 
4,029 

299 
16,308 
4,430 

669 
1,969 
4,821 

Distdct States 

546 24,559 
Sept. 26, 

1934 
4,)0 17,789 

50 3,080 

t t 
t t 
t t 
t t 
t t 
t t 
t t 
t t 
t t 

75 2,989 
9 263 

289 13,112 
122 4,477 
59 1,092 

135 1,505 
141 3,743 

6 

District States 

616+ 35,393:1: 
Sept. 4, 

1935 
427 18,614 

42 2,957 

823 
1 162 

41 1,972 
2 296 

24 946 
112 3,189 
160 7,315 
45 969 
42 2,942 
63 4,013 
8 297 

328 15,919 
122 4,380 
19 486 

143 1,901 
137 4,684 

1 

D<· bi_l!! to individual accou nts ~or th~ D~l !ns Ft·<lNal Resnve Dill-trict during the t_hir~ quart ~ r of 1935 were Sl.977,000,000 as compared with SI ,612,000.000 during 
thr thml quarter o.f 1934. D.eh1 ts l o 1nd1vulual accou nts for all Federal R ese rve D1s tnc t!; dunng the third quarter of 1935 were 897,702 000 000 as com ared with 
s:u.:u1.ooo.ooo <lunng the third quarter of 1931. ' • p 



TEXAS BUSINESS REVIEW 

COTION BALANCE SHEET FOR THE UNITED STATES 
AS OF OCTOBER 1 

(In Thousands of Running Bales Except as Noted) 
Government 

Carryover Import• Estimate as Con1umption 

1928-1929 
Au1. l to Oct. l* of Oct. l* Total to Oct. I 

------- ·------------------------------------- 2,536 44 13,993 16,573 1,019 1929-1930 ------------------------- ----------------- 2,313 49 44,915 17,277 1,105 1936-1931 
1931-1932 ::=:=::::::_-=::~-=:===:==::::::=::=:::: 

4,530 9 14,486 19,025 746 
6,369 13 16,284 22,666 889t 1932-1933 --------·-- ----------------------------- - 9,682 14 11,425 21,121 897t 1933-1934 ------------------- --------------·-- --------- 8,176 23t 12,88S 21,084t 1,088 

1934-1935 7,746 19 9,443 17,208 714t 
1935-1936 :::·::·::::::::=::::=::=-_::=:::::::::=:::::::=::::=: 7,138 14 11,464 18,616 858 

The cotton year becin1 Au1n1t 1. •In 500-pound bales. tRevised. 

Export• 
to Oct. 1 

1,063 
952 

1,269 
769 

l,186t 
1,400 

706t 
728 

SEPTEMBER SHIPMENTS OF LIVESTOCK CONVERTED TO A RAIL-CAR BASISt 

Cattle Calvee Hog• Sheep 
1935 1934* 1935 1934• 1935 1934 1935 1934* 

Total Interstate Plus Fort WorthL---------------· 3,420 6,3{)4 828 1,543 192 312 466 1,227 
Total Intrastate Omitting Fort Worth ___ ___ ______ _ 785 2,698 116 244 6 24 263 215 

TOTAL SHIPMENTS -------------------- -------· 4,205 9,002 944 1,787 198 336 729 1,442 

TEXAS CAR-LOTt SHIPMENTS OF LIVESTOCK JAN UARY 1 TO OCTOBER 1 

Cattle Calves Hog• Sheep 
1935 1934• 1935 1934• 1935 1934 1935 1934• 

Total Interstate Plus Fort Wortht.. __ ___ ____ ____ _____ 31,499 42,979 5,812 7,955 2,556 3,192 3,3:}2 4,873 
Total Intrastate Omitting Fort Worth ___________ 8,726 9,859 1,304 1,933 ll8 76 684 882 
TOTAL SHIPMENTS ___ ----------------------- 40,225 52,838 7,116 9,888 2,674 3,268 4,016 5,755 

Total 

2,082 
2,057 
2,016 
l,658t 
2,083t 
2,488 
l,420t 
1,586 

Balance 
Oct. I 

14,491 
15,220 
17,009 
21,000t 
19,038t 
18,596t 
15,788t 
17,030 

Total 
1935 1934• 

4,906 9,386 
1,170 3,181 
6,076 12,567 

Total 
1935 1934• 

43,199 58,999 
10,832 12,750 
54,031 71,749 

•Includes shipment~ of cattle, calve&, and sheep purchased by 'Government. 
tFort Worth 1hipment1 are combined with interetate forwardinga in order that the bulk of market diu.ppearance for the month may be shown. 
%Rail . Car Baeie : Cattle, 30 head per car; calvea. 60; hog1, 80; and abeep, 250. 

11 

Non: Theae data are furnished the United State• Bureau of Agricultural Economics by railway officials throuch more than 1,500 1tation 1g:ent1, representinc e .. ery 
•l'ffftock 1hippin1 point in the State. The data are compiled by tho Bureau of Business Retearch, 

BUILDING PERMITS 

Sept. 
1935 

Ahilene ............ ----------- ----------···--------- ·---------------------------------------------·--- $ 7,865 
Amarillo ................... _ .................. -··-------------------------------------------- -- ----- 22,720 
Austin .... -----·--------------------------------------------------------------------···-------------- ---- 164,827t 
Beaumont ... __________ ·---------------------------------------------------·---------------------- 55,093 
Big Spring __________________ _______ ____ ...... -------------------------------------------- -----·--- 3,883 
Brownsville ............................... _ .. __ __ _________________ _________ ___ . ______________ __ _ 
Brownwood ...... ---· ··-····----- ----·----------- ·--· -----------------·------------------------------- 4.50 
Clehurne ........................................... __________ . ________________ _____________ . ___ _ 6,350 
Corpus Christi..·---------- ··----- ----- ---------------------------- ·-----------------------·----- 40,230 
Corsicana .... _____ ________________________ __ ____________ _____ . __ __________ ___ _______________ ________ .. 
Dallas __ _________________ ________ ·--------------------------------------------------------------·---- ---- 441,481 
Del Rio ..... ---------------------- --------------------·----- ------------------------------------------- 6,435 
EI Paso ....... ----------------------------------------·------------------ ---------------------------- 18,585 
Fort Worth------------------------------------------------------------------------------------- 224,000t 
Galveston ................................ ........ _____ _______________ ___ . ___ _________ ___ ___ __________ _ 46,975 
Harlingen ______________________ __ ___________ ___ _____________________________ _____________________ _ 2,815 
Houston ...... --------·--------- -----------···------------ -- ----·------------- -------------- ------ --· 554,150 
Jacksonville _____________ ______ ___ _____________ _____________ : ____ ___ _________ __ ____ . ____ _____ _ 

Laredo .............. ----------------------------------------- -- ------------------------------------------ 3,600 
Lubbock ....... - .. --------------------------------------------------------------------------------- 11,010 
McAllen .. ·------------------- -- ----------------------------------------- ---------------------------- 16,550 
Marshall ....... ____ __ ____ ___________________________________________________ ________ ______ __ ___ _ 2,510t 
Palestine·------------------------------------------ -- ------- ------·---------- -----------·------------ 11,687 
Pampa ..................... -------------·-----------·-------·------------------------------------------ 10,950 
Paris·------------------------------------------ ---·---------- -------------------------------------·------- 7,119 
Plainview __________________________________ .... ------ -- -----------· ------- ----------------------------
Port Arthur·-------------------------------------------- ------- ---------- -· -- ------ -------------- ---- 27,957 
San Angelo ...... ----------------------------· -----·----------- ----· ------------- --- ·------ -- --- ------ 22,645 
San Antonio ..... ---------------------------- ---- --·---- ·----- ---·-- ---------------------· ------------ 184,783 
Sherman ............ ------------------·- ·····--- ------·--- ---- -·------·--------- --- ---------------------- 11,973 
Snyder ------------------- ------- --------·-······----- -·----------- ---·--------------------------- ----- --
Tyler ...... .............. --------·--·-------·----------- --· -----···------ -- ---- ------ -----------------· ---- 93,840 
Waco .-.. - .... ---- -- --------- ----------- -- --- -- --------------- ------------------ ---- ·------- 24,567 
Wichita Falls ... -----·--·--·-··· ·--------·- ----- ---- -----·- -- ·-- ·---· ----· ·--------------- ---- ·----- 1,210 

TOTAL -- ------------------·---------------- -- --------- ----·-- -----· ------- -· --- .. $2,026.260 

tDoe!\I not include public works . 

NoTE: Rf"port t""d to the Bureau fo Bu siness Resea rch hy T t•xas c hambers of commerce. 

Sept. 
1934 

$ 3,940 
28,160 
58,886 . 
14,412 
1,207 
2,665 
1,150 
2,055 

71,717 
2,425 

199,333 
2,325t 

23,411 
85,700 
55,142 
4,447 

319,795 

500 
9,920 
8,925 
2,002 
8,811 

15,100 
5,760t 

11,615 
5,025 

58,340 
24,255 

83,833 
14,513 
17,241 

$1,142,610 

Aug. 
1935 

$ 16,054 
23,358 

251,234 
93,252 
5,385 

940 
-- --

2,425 
33,040 
25,186 

494,313 
6,129 

48,681 
545,080 

36,843 
1,516 

765,380 
2,450 
1,800 

12,609 
6,250 

22,808 
12,290 
10,800 
2,480 
·· -

50,602t 
10,492 

264,4471 
17,835 

95,843 
40,615 
35,825 

$2,935.962 

Third Quarter 
1935 

$ 43,794 
78,816 

668,2971 
189,537 
16,808 
26,090 

525 
15,045 

147,675 
37,171 

1,452,811 
14,369 
89,454 

990,480t 
123,441 
28,546 

1,916,845 
4,650 

12,675 
40,848 
28,900 
34,45lt 
42,212 
41,650 
18,184 

lll,779t 
47,137 

586,452+ 
46.64:3 

296,140t 
141.873 

75.750 
$7.369.048 

1934 

$ 11,260 
67,326 

347,827 
128,415 

4,142 
8,205 
1,300 
4,334 

128,957 
10,990 

681,018 
5,455t 

71,447 
240,438 
109,805 

8,182 
947,540 

9,575 
1,385 

45,238 
10,625 
21,631 
31,407 
33,750t 
10,015t 
75,000 
37,586 
10,690 

180,789 
36,370 

500 
238,312 
65,941 

137.374 
$3.722,829 
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COTTON MANUFACTURING IN TEXAS 

Bales of Cotton Used ...... .. ... ................ ... ........ .... ... ... ... . 
Yards of Cloth: 

Produced ······ ······ ··········-· ·········· ···· ·······-···· ··-······-··--·-·· .... 
Sold ------------------------------------···-----------------·····-···- ------·-···-·······----------
Unfilled Orders ............ ·······-·--····-----··-······· ······ ········-· ······· ············· 

Active Spindles ................................ ................................................... . 
Spindle Hours ..................... -- -········ ········ ·-·-· ··················-· ···-··············· 

Sep1. 
1935 

2,368 

2,703,329 
3,633,220 
5,001 ,857 

95,168 
21,955,000 

Sept. 
193'1 

1,914 

2,285,156 
2,566,367 
3,354,017 

107,286 
19,397,000 

NorE : Rcport4•d to th r. Burt'B U of Business Research by thirteen Texas cotton mills. 

Aug. Third Quarter 
1935 1935 1934 

1,885 5,708 6,803 

2,226,480 6,612,134 6,859,349 
2,026,101 7,177,327 7,667,952 
2,347,570 9,695,501 11,490,488 

95,168 260,312 3.59,902 
14,812,000 48,559,000 68,818,000 

OCTOBER EMPLOYMENT AND PAY ROLLS IN TEXAS CLASSIFIED BY CITIES AND EMPLOYMENT GROUPS 

Pay Rolls Ending Nearest Fifteenth of Month 

No. of 
E11ab
li1h: 
ment~ 

Abilene ----------------------- ---------------- ----------- 22 
Amarillo ------------------------------------------------- 24 
Austin -- ----- -------------······------------- ------------------- ---------- 18 
Beaumont - ---·-------·-··----------------------------------------------------------- 62 
Dallas -------------------------------------------- --------------- 161 
Denison -·---------------------------------------------------------------------------- 12 
El Paso -·-------------------------------------------------- 74 
Fort Worth -------------------------------------------------------------- 90 
Galveston ---------------·----·------------------ -------------------- --- 11 
Houston -----·-··-----·---------------------- ------------------------------- 195 
Laredo ---------------------- --------- -- ---------------------------------------- 7 
Port Arthur ---- --------------------------------------------------------------- - 12 
San Angelo --------------- ----------------- ------------ ------------------------ -- 27 
San Antonio ···------------ -------------··---------------------------------···-·····- ----- 143 
Sherman -----·····----------···---- ----------------------------------------------------· 15 
Waco --······- ------------- ------------------------------------------------------ -------- 33 
Wichita Falls ------------------------------ ----- ------------------------ ------ 37 
All Other Cities ....... ----·-········ · ... ......... ..... ........ ....... ...... ...... . .... 4.!ll 

ST A TE -···--- ---·····---------------------------------------------------------- 1,424 
Bakeries ·-·- --------------------------------------------------- ------------------- - 20 
Beverages .... ·· ···-· ··----------------········-·-----·····------------- -·-···· ·····-------· -·· .. 5 
Brick, Tile, Terra Cotta ...... ------------------ ---- -------------------- ------ 5 
Cement Plants ------------------------------------------·-------------------------- 10 
Commercial Printing .......... ------------ ------------ --------- ---------------· 25 Confectioneries __ _______ ____ _____ __ _______ __ _____ ____ ___________ ___ __ __ ______ ____________ _ ... 7 

Cotton Compresses -----------·-······ -----------······------····-· ··· ······------·· ·---- 5 
Cotton Oil Mills . --- ---------- --------------------------------------------------- 11 
Cotton Textile Mills --------- ------ ·----------------- -------------------------- 8 
Crude Petroleum Producing____________ 18 
Electric Railway Car Shops .. ------------------,--------------- - --------- 7 
Electric Railway Maintenance and Operation ...... .... --- ---------- 7 
Flour Mills ...... ············· ·------------------ ---------------------- --------------- 8 
Foundries, Machine Shops .. --------------------------- ---------------- 32 
Furniture Manufacturing ------------------------ --------- - -----------· 6 
Hotels .. ... . . ........ -- --------·------------------------------------------------- 26 
Ice Cream Factories ....... ............ ... ...................... . . .. .............. ... 5 
Ice Factories .. ·---------------------------------- ------------------------··--------·----- 10 
Laundries, Dry Cleaning ------- ------------------------------------------- -- 21 
Meat Packing, Slaughtering____ _______ ___ ____________________________ _ 8 
Men's Clothing Manufacturing ............ ----- -------------------- ----- 11 
Mill work ··· ··· ·········· ··-····------------------····- -··-··--·- ···----------- -------------· 13 
Newspaper Publishing --------------------------------- ------------------ --- 18 
Petroleum Refining -------- --------------------------------------------------- 31 
Power and Light Companies ................ .. -----·---------------- ------------ 347 
Quarrying ···-······--------------------------------------------------------- ------ 19 
Real Estate ·· ··· ···-------------··· -- -----------------------------------------···-··· -·····-· 7 
Retail Stores ·········----··-··-·--··--·------------------------------------ ----- --- 33.3 
Saw Mills ····· ·····- ·······------- --···-------- --··---------- -------------------------- 15 
Steam Railroad Car Shops ............ ... .... ... ... -··· ···· ·············· ···· ····· · 17 
Structural Iron Works .. .. ------- --------------------------------------------· 6 
Wholesale Stores ......... ··········------ ------------------------------------------- 196 
All Oth er Industries .. . ...... ....... 167 
ST A TE .. --········· ·-·-···------------ - --------- -----·-· 1,424 
TOT AL WEEKLY PAYROLL• _______ ·- ----------- . . --- - ----------

•Jn thousands. 

Oc t. 
1935 

1,288 
604 
365 

3,985 
10,371 

503 
2,597 
5,285 

598 
13,642 

160 
7,999 

265 
5,39.'l 

698 
1,313 

798 
14,643 
70,507 
1,321 

108 
178 
988 
492 
290 
774 
540 
%2 
669 
146 

1,240 
422 

2,388 
289 

1,592 
215 
252 

1,012 
3,167 
1,097 

250 
1,706 

17,Z82 
8.4·50 

522 
59 

10,373 
2,270 
2,310 

439 
4.140 
4,444 

70,507 
Sl ,591 

Work.en 

Oc1. 
1934 

1,321 
618 
371 

4,490 
10,831 

476 
2,662 
5,936 

650 
14,175 

154 
7,298 

268 
5,351 

695 
1,252 

675 
14,703 
71,926 
1,505 

115 
159 
756 
4,95 
344 
970 
354 

1,101 
746 
132 

1,160 
4.29 

2,090 
267 

1,592 
277 
312 
~9 

4,232 
966 
246 

1,827 
16,566 
8,691 

828 
65 

10,686 
2,54·2 
2,396 

441 
4,104 
4,53.3 

71,926 
$1,551 

Sep1 . 
1935 

1,345 
610 
383 

3,876 
10,740 

521 
2,458 
5,048 

580 
14,107 

159 
7,885 

269 
5,346 

721 
1,254 

791 
H,493 
70,586 
1,2~9 

118 
200 
950 
515 
293 
703 
320 
766 
719 
146 

1,223 
420 

2,484 
285 

1,64-1 
298 
289 

1,031 
3,119 
1,085 

252 
1,702 

17,183 
8,686 

552 
60 

10,64-9 
2,252 
2,282 

452 
4,085 
4,586 

70,586 
$1,586 

Percentage Chance Average Weekl1 Wace 
per Worker from from 

Oct. Sept. Oct. Oct. Sept. 
1934 1935 1935 1934 1935 

- 2.5 
- 2.3 
- 1.6 
- 11.2 
- 4.2 
+ 5.7 
- 2.4 
- 11.0 

8.0 
3.8 

+ 3.9 
+ 9.6 

1.1 
+ 0.8 
+ 0.4 
+ 4.9 
+ 18.2 
- 0.4 
- 2.0 
- 12.2 
- 6.1 
+ 11.9 
+ 30.7 
- 0.6 
-15.7 
-20.2 
+.52.5 
-13.5 
-10.3 
+ 10.6 
+ 6.9 
- 1.6 
+ 14.3 
+ 8.2 

0.0 
- 22.4. 
-19.2 
+ 1.3 
-25.2 
+ 13.6 
+ 1.6 
- 6.6 
+ 4.9 
- 2.8 
- 37.0 
- 9.2 
- 2.9 
- 10.7 

2.3 
0.5 

+ 0.9 
2.0 
2.0 

+ 2.6 

4.2 
1.0 
4.7 

+ 2.8 
3.4 
3.5 

+ 5.7 
+ 4.7 
+ 3.1 

3.3 
+ 0.6 
+ l.4 

1.5 
+ O<', 

3.2 
+ 4.7 
+ 0.9 
+ 1.0 

0.1 
+ 6.6 $18.23 $18.06 $17.60 

8.5 21.4·9 25.09 19.47 
- 11.0 11.01 7.58 10.31 
+ 4.0 20.41 20.80 19.43 
- 4._5 22.29 22.27 22.68 
- 1.0 12.81 14.02 13.05 
+ 10.l 15.88 13.14 16.11 
+ 68.8 11.23 11.21 12.27 
+ 24·.3 12.4·1- 11.39 10.99 

7.0 26.22 29.31 25.16 
0.0 25.01 25.02 24.18 

+ 1.4 23.22 24.75 23.35 
+ 0.5 19.12 18.52 19.06 

3.9 21.01 17.73 20.80 
+ 1.4 16.62 15.67 17.04 

3.0 12.49 12.49 12.03 
- 27.9 19.68 20.29 19.78 
- 12.8 20.48 19.03 21.12 

1.8 13.27 13.77 13.19 
+ 1.5 21.45 20.10 22.10 
+ 1.1 10.94 11.08 10.75 

0.8 19.76 16.80 20.96 
+ 0.2 30.54 30.25 30.12 
+ 1.2 26.90 26.76 27.39 

2.7 27.54 25.84 27.36 
5.4 17.97 25.16 19.50 
1.7 19.24 19.22 18.37 
Z.6 19.59 17.80 18.24 

+ 0.8 13.85 10.55 14.39 
+ 2.5 25.99 25.02 25.93 

2.9 19.42 18.02 19.19 
+ 1.3 25.21 24.63 25.95 

3.1 19.36 17.51 18.46 
0.1 $22.57 $21.56 $22.47 

+ 0.3 

Non:: lh·po rt eJ 10 th1· Bun·a u of Business Research, coi.ip cra1ing with the U •1i t1:d S ta tes Bureau of Labor Sta ti s tics . 


