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Acceleration principle (see also Inventory investment; Market
position; Retardation; Subcyclical process)

amplitude and timing mechanisms, 128-30, 137r, 229-33,
243, 248, 250r-1

and market-prospect-tied buying (see also at turns under
Market prospects), 129r-30

orders, retailers' stocks and stock objectives, 92-4, 128r-30,
173 I

at shoe manufacturing stage, 172r
statistical evidence at retailing stage, 130r-3
at tanning stage, 192r, 200r-1, 248n
theories of, 6r-7, 54r, 133r-4

Amplitude (see also Consumption of leather; Hide prices; In-
ventory investment; Leather prices; Leather production;
Orders; Receipts; Retail shoe sales; Shoe prices; Shoe
production; Stocks; Wholesale shoe sales), measurement
of, 260-1

Arbitrage (see also Hide exchange)
among hide prices, 211, 213r, 215
between leather and hide prices, 183r, 197, 200r

Arrow, Kenneth J., 148n
Average deviations (see also timing under Consumption of

leather; Hide prices; Inventory investment; Leather prices;
Leather production; Orders; Receipts; Retail shoe sales;
Shoe prices; Shoe production; Stocks; Wholesale shoe
sales), 258r

Bating, 16
Beam house, 16
Big four, 12r, 221n
Blanket order (see advance under Orders for shoes)
Burns, Arthur F., 22n, 50n, liOn, 134
Business cycles (se4 also Shoe, leather, hide industry)

compared with SLH cycles, 35r, 37
compared with specific cycles at five stages in output, 23c
and consumer buying, 10
dates of, 22n, 37
defined, 22
and prices,
timing comparisons, 24, 25n

Buying boom (see Market prospects)

Cattle-hide leather (see also Consumption of leather; Inventory
investment in leather; Leather prices; Leather production;
Orders for leather; Receipts of leather; Stocks of leather)

use in shoe production, 12r, iSr, 135
Chain-store shoe sales, 268 (30)
Charts and charting, 256, 261r
Clark, John Maurice, 7, 54r, 138r-4
Conformity index (see also Consumption of leather; Hide

prices; Inventory investment; Leather prices; Leather pro-
duction; Orders; Receipts; Retail shoe sales; Shoe prices;
Shoe production; Stocks; Wholesale shoe sales), calcula-
tion of, 259-60

Consistency index (see peak and trough differences in under
Timing)

Bold-face numbers in parentheses identify series in Appendix B.
Charts are identified by bold-face c following the page refer-
ence. The letter r following a page reference refers to matter
which begins in the, right-hand column of the page. Matter be-
ginning in the left-hand column is indexed without an identi-
fying letter. The letter n following a page number refers to a
footnote.
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partment-store shoe sales; Retail shoe sales)

Consumer expenditures, 11, 52-4, 61, 75
Consumer income, 62c, 63c, 283 (125, 126)
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and retail shoe sales (see consumer income under Retail

shoe sales)
Consumption of leather, 136c, 185c

amplitude, 184, 284-5
compared with leather receipts, 137-40

conformity index, 184, 284-5
description, 135r, 271 (45)
ratio to federally inspected slaughter, 224n, 229n, 219 (96)
ratio to stocks (see ratio with consumption of leathcr under

Stocks of leather, leather-goods manufacturers')
in regression analysis (see Inventory investment leather,

leather-goods manufacturers')
timing comparisons with

receipts of leather, 137, 167, 171
SLH chronologies, 184r-6, 284
stocks of leather, 137, 154c, 155-7, 158c, 166
tannery activities, 186r-7
wholesale shoe sales, 155

Corrective orders (see Orders for shoes)
Cost-of-living index, 227c, 227-8, 282 (124)

in regression analysis (see Retail shoe sales)
Country hides (see also Hide prices; Receipts of country hides),

defined, 15
Cycles (see also Business cycles; Subcycles), defined, 256

major specific, 258
reference, 22r, 35r, 37, 256r-7
specific, 34, 258

Cyclical process (see also Subcycical process), 248r-50

Demand-supply analysis (see Hide prices)
Departments of department stores (see Consumer
Department-store shoe sales (see also Inventory inveStment in

shoes; Receipts of shoes; Stocks of shoes), 102cc, 267-8
(27, 28, 29)

amplitude and conformity, 88, 89r-90
market profile indicator, 117-8
ratio to stocks (see ratio with sales under Stocks of shoes,

department-store)
in regression analysis (see Stocks of shoes,
timing comparisons, 85-6, 89

Discretionary stocks (see Stocks of hides, packers'; Stocks of
in-process leather)

Echo waves (see consumers' under Stocks of shoes)
Errata, 261r-2
Expectations, 5r-6, 121-4, 126, 146-9, 155r-60, 173r, 224r, 229r,

240-i, 243r, 253
and buying (see Market position; Market prospects)
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extension through the industry, 146, 149, 173, 224n, 242r,

245, 246, 247-8
influence of hide prices (see Hide prices)
influence of margins, 168r-5
influence of stocks of customers and suppliers, 222r,

223r
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Factory man-hours, 73, 74c, 283 (129)
Factory payrolls, 73, 283 (127, 128)

ratio to income payments, 73, 74c, 75, 283 (130)
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Factory price of shoes (see Shoe prices, factory)
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ceipts of hides, packer), 206c
amplitude and conformity, 235r, 284-5
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FIFO (see Stock valuation)
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Friedman, Milton, 25n
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Hart, A. G., 148n
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description of, 14-6, 202, 215-6
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description 278-9 (93, 94, 95)
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country to Frigorifico, 213-5, 214c, 267 (25)
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Hide prices, 30c, 41c, 208c, 266-7 (22, 23)
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demand-supply analysis, 213, 218r, 220r-9, 280r-1, 232, 245r
estimated by regression analysis, 5, 222r-9, 225c, 227c, 232
and expectations, 159, 170r-2, 180, 217, 222r-3, 224r, 229r-31,

241r
interrelationship with leather prices, 180r, 198, 200, 228n, 241
packer, 25n, 211, 266 (21)

in regression analysis (see Inventory investment in leather,
leather-goods manufacturers'; Market prospects, shoe
manufacturers'; Margins, tanners')

relation among sorts of hides (see also Hide price ratios),
211-5, 239r

retardation in, 215r, 217r-20, 226n, 232, 239, 245
and seasonal buying patterns of shoe manufacturers, 125r-6
subcyclical characteristics, 4r, 229-32, 242
and tanners' market position, 195, 197
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business cycles, 29, 38, 217, 239
hide prices, first differences in, 217r-9, 218c
margins of tanners, 124-5
market profile, 124c, 124r-5
prices, general, 42
receipts of hides, 209-11, 210c, 212-3, 214-5
retail shoe sales, 131r-2
SLH chronologies, 37-8, 217-20, 239, 284
stocks of hides, tanners' or packers', 194, 207
stocks of leather, 154c, 156-7, 158c
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Hide suppliers (see Hide marketing)
Hultgren, Thor, 183n, 245n
Hypothetical corrective orders (see Orders)
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Income elasticity (see Consumer expenditures)
Indexes (see Conformity index; Seasonal adjustment; peak and

trough differences in under Timing)
Interstage relationships (see Shoe, leather, hide industry; Sub-

cyclical process)
Interviews with businessmen, 4, 32, 175r, 234
In the crust, 17
Inventory cycles (see Metzler, Lloyd)
Inventory investment (see also Inventory investment in hides;

Inventory investment in leather; Inventory investment in
shoes; Stocks)

defined, 3, 79, 238
unintended (see Stocks of shoes, retailers')
relation to sales, 88r-9

Inventory investment in hides and in-process
Stocks of hides and in-process leather)

description, 281 (112)
on hand and on order, 194, 196c, 281 (113)

timing comparisons, 194-5
Inventory investment in hides and leather (see

vestment in leather and hides)
Inventory investment in hides, other than tanners', 279 (99)
Inventory investment in hides, packers' (see also Stocks of hides,

packers'), 206c
amplitude and conformity, 205r-6, 284-5
description, 279-80 (101, 102)
timing, 207, 284

Inventory investment in hides, tanners' (see also Stocks of hides,
tanners'), 190c, 279 (98)

amplitude and conformity, 284-5
on hand and on order, 194, 279 (100)
nine-point patterns, 193c
tithing comparisons, 192r, 193r-5, 237, 284

Inventory investment in in-process leather (see
in-process leather), 190c

amplitude and conformity, 284-5
description, 191-2, 275-7 (73, 77, 81)
discretionary and minimum service, 191-2,

83)
nine-point patterns, 193c
timing comparisons, 192, 237, 284

Inventory investment in leather and hides (see also Stocks of

leather and hides), 176c, 176-9, 190c, 196, 198, 199r-201,
281 (114), 284-5

Inventory investment in leather, leather-goods manufacturers'
(see also Stocks of leather, leather-goods manufacturers'),
136c, 158c

amplitude and conformity, 284-5
comparison with leather receipts and consumption, 137-40
description, 135r-136, 276 (74)
estimated by regression analysis, 167r-9, 169c
influence of margins on, 149
influence of market prospects on, 149, 165r-7, 173r, 179
in transmission of fluctuation (see also Subcycical process),

169r-72
timing comparisons with

consumption of leather, 137r, 157
margins, tanners', 137, 164
prices, hide and leather, 157
receipts of leather, 166-7, 171
shoe production, 236r
SLH chronologies, 284
stocks of leather, leather-goods manufacturers', and turn-

over, 155-7
wholesale shoe sales, 157

unintended (see Stock objectives, shoe manufacturers')
Inventory investment in leather, tanners' (see also Stocks of

in-process leather; Stocks of leather, tanners' finished),
190c

amplitude and conformity, 284-5
description, 275 (72), 276-7 (76, 80)
interrelationships with production and shipments of leather,

188r-90
limits to size of, 188r-90
nine-point patterns, 188r, 190r, 191c
timing comparisons with

receipts of hides, 209-10, 210c, 212-3
receipts of leather, 188r
SLH chronologies, 237, 284
stocks of hides, 194, 207
tannery activities, 186r-7
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186r-7, 192, 194-5, 284

Market position, shøe manu-

.

Inventory investment in leather, total (see also Stocks of
leather, total)1 166, 171, 275 (71)

Inventory investment in shoes, department-store (see also In-
ventory investment in shoes, retailers'; Stocks of shoes,
department-store; Stocks of shoes, retailers'), 272 (51)

amplitude and conformity, 88, 284-5
timing, 85-6, 284

Inventory investment in shoes, distributors' (see also Stocks of
shoes, distributors'), 81c, 272-3 (54)

amplitude, 87r-8, 284-5
during subcycles in shoe production, 81-4

conformity index, 88, 284-5
timing, 85-6, 89, 284

Inventory investment in shoes, retailers' (see also Stocks of
shoes, retailers'), 272-3 (54)

amplitude, 81-4
on hand and on order

amplitude and timing, 92, 236r
description, 91r-2, 118n, 272 (53)
as market profile indicator, 117, 118r

unintended (see also corrective under Orders for shoes;
markdowns under Retailing of shoes), 101, 104r, 240-1

Inventory investment in shoes, total (see also Stocks of shoes,
total), 80c, 81c

methods of, 16-7
nine-point patterns, 190, 191c, 193c
output schedules in, 179
ratio to in-process leather stocks (see Stocks of rn-process

leather)
ratio to tanners' raw and in-process stocks on hand and on

order (see Stocks of hides and in-process leather)
sales of leather, 136n
and stocks of tanneries, 179, 198, 200-1
structure of the industry, 16
timing comparisons with

business cycles, 24, 28, 38
indicators of customers' requirements, 186r-7
SLH chronologies, 38, 184-6, 284
stocks of hides, tanners', 195

value of output, 199c
volume of output, 198
wettings, total, upper, and sole, 185c, 274-5 (68, 69, 70)

amplitude and conformity, 184, 284-5
nine-point patterns, 193c
timing comparisons, 184-6,

LIFO (see Stock valuation)
Long-short market range (see

facturers )
amplitude, 87r-8, 284-5

during subcycles in shoe production, 81-4
conformity index, 88, 284-5
description, 79, 271 (47)
timing, 85-6, 284

Inventory investment in shoes, wholesalers' (see also Stocks of
shoes, wholesalers'), 271 (46), 272-3 (54)

amplitude, 87r-8, 284-5
during subcyd[es in shoe production, 81-4

conformity index, 88, 284-5
timing, 85-6, 8Th, 89, 132-3, 284-5

Kalder, Nicholas, 148n
Keynes, John Maytsard, 134r
Kuznets, Simon, 25n, 46n, 122n, 183r
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Labor costs in shoe manufacturing (see costs under Shoe pro-
duction)

Leather costs in shoe manufacturing (see costs under Shoe
production)

Leather, marketing of (see leather buying procedures under
Shoe production)

Leather prices, 80é, 41c
amplitude, 29, 284-5
conformity index, 239, 284-5
description, 16, 17, 265 (16, 17), 266 (19)
general characteristics, 242
interrelationship with hide prices (see Hide prices)
in regression analysis (see Inventory investment in leather,

leather-goods manufacturers'; Margins, tanners')
as shoe costs (see costs under Shoe production)
and shoe manufacturers' market position, 146-9, 164-5, 241
and tanners' margins (see Margins, tanners')
timing coniparisons with

business cycles, 29, 88
margins, tanners', 182-3
market profile, 125
SLH chronologies, 25n, 37-8, 284
stocks of leather, leather-goods manufacturers', 154c, 156,

157, 158c

Mack, Ruth P., 44n, 238n
McNiece, T. M., 75n
Major turns (see Cycles)
Margins, shoe manufacturers' (see also advance under Orders

for leather; costs under Shoe production), 152, 161c, 168c,
239r, 245, 248r

calculation of, 162-3, 265 (10-15)
and expectations, 147, 168r-5
and inventory investment, 149
timing, 156-7, 164

Margins, shoe retailers', 121, 123r, 289
Margins, shoe wholesalers', 122
Margins, tanners', 182c, 245r, 248r

amplitude characteristics, 183, 289r
description, 180r-1, 265-6 (18)
estimated by regression analysis, 181r
and hide buying, 183r, 197-8
timing, 181-3, 194

Markdowns, 46, 104-5, 149-51
Market position (ownership position), defined, 91r, 129r, 143n
Market position, retailers' (see also Market profile; Market

prospects; retailers' procedures under Orders for shoes;
Stocks of shoes, retailers')

factors influencing, 120-4, 126r
period of option, 121r
seasonal patterns as evidence of, 119-20, 125r-8, 1411

Market position, shoe manufacturers' (see also Market pros-
pects; Orders for leather; Stocks of leather, leather-goods
manufacturers'), 143r-4, 158r-5, 241

factors influencing, 145-9, 152
long-short market range, 7, 148r, 160-2, 178r, 243r-4, 248
period of option, 152r, 178, 200, 281, 258
seasonal patterns as evidence of, 170r-2
stocks-investment-price interrelationships, 5, 155-60, 167, 172-

Market position, tanners' (see also Market prospects; Orders
for hides; Stocks of hides, tanners')

factors influencing, 193r-201
indications of market extension, 195-7, 196c, 287,

Leather production, 28c, 26n, 27c, 39c, 40c, 184c, 199c
amplitude, 25, 26n, 28, 184, 192r, 235r, 284-5
in analysis of shoe manufacturers' seasonal buying patterns,

170r-2

Market prospects (see also Expectations; Market position)
buying boom, 113-6, 119, 130r
impact on buying and market position, 7, 116, 126r-7, 129r-

30, lSSr, 223r, 225, 232r-8
conformity index, 184, 284-5
description, 184, 274 (64, 65, 66, 67)
general subcycical characteristics, 241r-2
indicator of tanners' market position, 196c, 197

long-short market range (see Market position, shoe mann-
facturers')

period of option, 121r (see also Market position, shoe
manufacturers')
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Market prospects (continued)
uncertainty, 123, 148r

impact on hide prices, 130r, 222, 282r
impact on leather stocks, 149; 165r-7, 173r, 179
impact of prices, delivery, and selection, 113r, 121-4, 145-6,

180, 184, 231r
at turns, 129r-80, 178r-4, 231r, 246r-7

Market profile (see also Market position, retailers'), 117c, 124c
description, 117-9
as indicator of tanners' market extension, 195, 197
timing, 212-3

Market-prospect-tied buying (see Market position; Market
prospects)

Meat-packing industry (see Federally inspected slaughter; Hide
marketing)

Merchandise budget, 100
Metzler, Lloyd, 6, liOn, 134
Minor subcycle turns (see also Subcycles), 34
Mitchell, Wesley C., 7, 22n
Monthly first differences in stocks (see Inventory investment)
Moore, Geoffrey H., 245n

Nine-point patterns, 26n, 57-8, 188n, 189c, lOb, 193c, 219n,
261

Nurske, Ragnar, 134

On-the-cuff, 116r
Open-to-buy position, 100
Orders for hides (see also Receipts of hides; Subcyclical proc-

ess), 179-80
corrective, 211, 215-6, 231r, 246
division among sources of hides, 209
factors influencing, 184-201
hypothetical, 176n, 185c, 186r-7, 280 (104)
imported, 197, 280 (106)
and tanners' market extension, 195-7, 241r
ratio to price-sensitive country hide receipts, 213-5, 214c,

281 (111)
Orders for leather (see also Orders, shoe and leather; Market

position, shoe manufacturers'; buying procedures under
Shoe production; Subcyclical process)

advance, 143-4, 145-9, 170, 241
and shoe orders of distributors, 143
and tanners' hide buying, 180r

Orders for shoes (see also Acceleration principle; Market posi-
tion, retailers'; Market profile)

advance, 99r-100, 116, 119-20, 121-6, 128r-9, 240r
amplitude of, ilOr, 112, 128r
cascaded (see also Stock control in shoe stores), 99r-100, 143r
corrective, 105-110, 107c, 129, 243, 248

formulas, 106, 108
market profile indicator, 117-8
margins, 121-2
relation to shoe production scheduling, 100, 142
retailers' procedures, 99r-101
shoe and leather orders as proxy for, 90
stable market, llOr-2, ilic
tanners' and shoe retailers' compared, 210r-1
timing comparisons, 91-3, 106-9, 131-2
in transmission of fluctuations (see orders under Subcycical

process)
wholesalers' shoe sales as proxy for, 90r-1, 112

Orders, shoe and leather (Associated Industries of Massa-
chusetts)

amplitude and conformity, 112n, 170n, 284-5
description, 90, 270 (38)
timing comparisons with

orders for shoes, 106, 109
receipts of leather, 166, 170r-2
retail shoe sales, 91-3, 131-2
shoe production, 91-3
SLH chronologies, 284

tannery activities, 187
Overhead in shoe manufacturing (see costs under Shoe pro-

duction)
Ownership position (see Market position)

Packer hides (see also Hide prices; Inventory investment in
hides, packers'; Receipts of hides, packers'; Stocks of hides,
packers'), defined, 12r

Pearson, Frank A., 75n
Period of option (see also Market position, shoe manufacturers'),

defined, 152r, 231
Price-prospect-tied buying (see Market prospects)
Prices (see also Expectations; Hide prices; Leather prices; Mar-

ket prospects; Shoe prices)
conformity to hide prices, 42
constant, defined, 45n
role in demand transmission (see Subcydical process)

Profits (see Margins)

Receipts of hides (see also demand-supply analysis under Hide
prices; Orders for hides), 176c, 185c, 204c

amplitude, 184, 203-5, 284-5
during fluctuations in leather receipts, 176-9

conformity index, 184, 284-5
description, 14-6, 176, 202, 203n, 215-6, 280 (103)
nine-point patterns, 193c
relationships among sorts of hides, 175, 202-16, 204c
timing comparisons with

indicators of customers' requirements, 186r-7
receipts of hides, country, packer or imported, 203
shipments of leather, 176r, 196
SLH chronologies, 184-6, 284

Receipts of hides, country, imported, or both (see also imported
under Orders for hides), 204c, 208c

amplitude and conformity, 203, 284-5
description, 15, 203n, 211r, 280-1 (107, 105, 109)
factors influencing, 211r-5
timing comparisons, 203, 211n, 212, 214-5, 284
and total hide supply, 12r, 15

Receipts of hides, imported, ratio to country-hide receipts, 215n,
281 (110)

Receipts of hides, packer, 204c, 206c, 210c
amplitude and conformity, 203, 284-5
description, 203n, 280-1 (108)
factors influencing, 205-11
timing comparisons with

federally inspected slaughter, 205r
hide prices and ratios, 209, 211
receipts of hides, country, imported, or total, 203, 210
receipts of leather, 209-10
SLH chronologies, 284
stocks of hides, 207
stocks of leather, 209-10

Receipts of leather (Tanners' leather shipments), 136c, 176c,
185c

amplitude and conformity, 184, 284-5
compared with leather consumption, 188-40
compared with hide receipts, 176r-9
description, 135r, 176, 277-8 (89, 90, 91)
nine-point patterns, 188r, 190, 191c
ratio to leather stocks (see Stocks of leather, tanners' finished,

ratio with leather shipments)
in regression analysis (see Hide prices)
timing comparisons with

consumption of leather, 187, 166-7, 170-2
indicators of customers' requirements, 166-7, 170r-1
inventory investment in leather, 137r, 166-7, 188r
orders for shoes, 166, 170-2
receipts of hides, 176r, 196, 212-3
SLH chronologies, 184r-6, 284
stocks of hides and leather, tanners', 166, 170-2, 207
stocks of hides, tanners' or packers', 194-5, 196n, 209
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tannery activities, 184
wholesale shoe sales, 166, 170-2

Receipts of shoes,1 department-store
amplitude and conformity, 88
description, 87, 273-4 (62, 63)
timing comparisons, 85-6, 87

Receipts of shoes, wholesalers'
amplitude and conformity, 88
description, 87, 273 (60, 61)
timing comparisons, 85-6, 87

Reference chronology, 256r-7
business cycle, 24, 256r
SLH cycle, 37, 257
SLH subcycle, 36, 257

conformity of activities to, 35-8
timing for, 38

Reference-cycle patterns (see Nine-point patterns)
Regression

hide prices, 5, 222r-9, 225c, 227c, 232
leading pattern of orders, 132
margins, leather, 181-3, 182c
retail shoe 65-75, 69c, 71c, 74c, 77-8
seasonal 119r-20, 125r-6
stocks of leather, 167r-9, 169c
stocks of shoes, department-store, 101-4
value in describing typical behavior, 33, 67n, 261r

Retail price of shoes (see Shoe prices, retail)
Retailing of shoes (see also Markdowns; Retail shoe sales;

Stock control in shoe stores)
buying procedures (see advance and cascaded under Orders

for shoes)
forecasting sales, lOOr-lOl
size distribution of firms in, 19-20

Retail sales (see Consumer expenditures)
Retail shoes sales (see also Chain-store shoe sales; Department-

store shoe sales; Retailing of shoes), 23c, 2Gm, 27c, 31, 39c,
40c, 47c, 55c,: 80c

amplitude, 79r
compared with income, 63r
during subcycles in shoe production, 81-4
reference, 280, 88, 284-5
specific, 25, 28, 51, 54, 88, 90, 112, 285

conformity index, 50r, 54, 88, 284-5
and consumer income, 46r, 47n, 81-5, 65c, 283 (125, 126)

parallelism with income and change in income, 58, 62c,
63c, 72r-3, 221, 222, 235

in regression analysis, 65-70, 69c, 235
trading-up, 54r, 64

deflation of (see also Shoe prices), 45-6
pair sales, 23c, 40c, 48, 47c, 79, 269 (33)
standardized pairs or constant prices, 45r-6, 47c, 269 (32)

description of dollar series, 44-5, 268-9 (31)
factors in.fluencing (see also consumer income above), 50, 60,

65, 72, 74c, 235r
consumers' stocks, 75r-6
as estimated by regression analysis, 65-75, 69c, 71c, 74c,

77-8
style changes,. 50, 70r, 76-7

first differences is, 55c, 124c, 284-5
market profile indicator, 117-8
nine-point patterns, 58
per capita, 46r, 48-9, 66, IOn, 72
post-World War, II changes in, 60r, 77r
ratio to distributors' or total shoe stocks (see ratio with sales

under of shoes)
in regression analysis of seasonal patterns in advance buying,

125r-6, 142
retardation in, 54r-59, 129.
subcyclical and cyclical process, 24Cr-i, 242r-3, 249
timing comparisons with

business cycles, 24, 25n, 28, 38
consumer income, 58, 61r, 73

factory payrolls and manhours, 73
first differences in retail shoe sales, 56-7, 131
hide prices, 131-2
market profile, 124c, 125
orders for shoes, 91-4, 106, 108, 1110, 129, 131-2
shoe production, 79r, 80c, 84n, 131-2
SLH chronologies, 37-8, 51, 85-6, 235, 284
stocks of shoes, 8Cc, 87, 89
wholesalers' shoe sales, 91-3, 13 1-2

trends in, 46r-50, 65, 69c, 70-1
Retardation

in consumer income, 58, 129
in cycle patterns, 57r-8
in hide prices, 215r, 217r-20, 226n, 232, 239, 245
inclusion as subcycle phase, 34, 54r, 256r
in retail shoe sales, 54r-9, 129
significance of, 6, 59, 174, 253

Risk (see also Expectations; Market prospects)
bearing on market position, 148, 160
defined, 147

Sales-linked stock objective (see Stock objectives)
Sales (see Consumer expenditures; Chain-store shoe sales; De-

partment-store shoe sales; Retail shoe sales; Wholesalers'
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• trol in shoe stores), 253

packers', 207r-11
in reversal, 243, 248
shoe manufacturers', 141, 142r-4, 153, 172r, 243r
tanners', 186r-8, 243r
wholesalers' 89r-90, 183
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nine-point patterns, 188, 189c, 192, 193c
ratio with leather production, 195-7, 196c, 282 (120)
service stocks (see description above)
size of, 17, 179r
timing comparisons, 192, 284

Stocks of leather and hides (see also Stocks of shoes, leather,
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Timing of buying (see period of option under Market position,

shoe manufacturers')

Upper leather (see Leather prices; Leather Stocks
of in-process leather; Stocks of leather)

Uncertainty (see also Market position; Market prospects)
defined, 147n

shoes, wholesalers') in advance orders, 123, 148
amplitude and conformity, 88, 284-5
description, 80, 271 (46)

in reversal of expansion, 231r, 244r-5
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cical process), 33r

amplitude of, 63, 84, 133
conformity to reference, 36
defined, 34r, 256r
effects of seasonal adjustments on, 79n, 120n, 255r-6

specific, 25, 28, 88, 90, 112, 285
conformity index, 88, 284-5
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