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BANKING ACTIVITY IN 1957

The District banking situation in 1957 reflected the over-all
strength in the regional economy but was significantly influenced
by the broad national economic and financial trends. While mem-
ber banks in the Eleventh Federal Reserve District enjoyed an-
other good year, their loans and investments rose less than in
1956 and total deposits registered a small decline. The smaller
country banks recorded increases in both deposits and loans dur-
ing 1957, while the larger banks, more susceptible to the pres-
sures of monetary restraint and affected by sizable shifts in their
deposit accounts, reported a decline in demand deposits. How-
ever, these banks also reported a rise in time deposits and loans.
The dollar volume of checks written continued to move upward,
notwithstanding the decline in demand deposits.

The District economy in 1957 gave a somewhat better per-
formance than the national economy, although late in the year
economic activity also declined in the District. The dramatic
change in moisture conditions evident early in the year improved
the prospects in drought-affected areas, but floods in the spring
and prolonged rains in the fall reduced crop returns. The petro-
leum industry started the year in a strong position, bolstered by
a sharp increase in foreign demands for American petroleum.
Later, as the international situation improved, the domestic in-
dustry developed a serious oversupply problem, necessitating
sharp cutbacks in production. Other types of industrial output
generally expanded during 1957, though metal and other mining
(except natural gas) was steadily curtailed. In terms of employ-
ment, construction activity, and personal income, the Southwest
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gained more rapidly than the Nation. Residential con-
struction in the last 6 months of 1957 began to show
substantial year-to-year gains. Retail trade increased,
and service expenditures continued upward. Thus,
while some downward tendencies developed in the final
quarter of the year, the regional economy showed some
net growth, which was translated into a general expan-
sion in banking activity.

National economic conditions also contributed to
the improvement in banking, despite a fairly sharp de-
cline in the September-December period. Employment,
personal incomes, retail trade, and—in fact—the total
volume of goods and services produced ranged above
1956, though a large part of the increase in dollar
totals stemmed from the rising price structure. The
3-year-old boom in the economy closed in the early
fall as business investment slowed, defense orders were
drastically reduced, and inventory liquidation ap-
peared. Federal Reserve monetary policy was guided
toward restraint during the prolonged period of full
employment and expansive pressures but was moder-
ated in late October, when the gathering evidence indi-
cated that the problems associated with inflationary
pressures in the economy had abated, at least tempo-
rarily. The effects of all of these forces, some offsetting
and others reinforcing the general trend, are evident
in the District banking picture for 1957.

Total resources of District banks on December 31,
1957, were $34 million below the year-earlier figure,
thereby interrupting a long series of annual increases.
A number of accounts showed sizable changes, but the
reduction in cash items in process of collection — a
technical account related to checks in transit — more
than accounted for the decline.

Demand deposits contracted $386 million; about
half the decline stemmed from a reduction in deposits
of individuals and businesses, while most of the re-
mainder came from a decrease in interbank balances.
These declines were partially offset by a $285 million
expansion in time deposits, which is a very substantial
20-percent gain. This growth in time deposits can be
traced largely to the higher interest rate established for
such deposits early in the year, following a permissive
ruling by the Board of Governors of the Federal Re-
serve System. In both the Nation and the District, some
of the gain in time deposits represented a transfer of
inactive demand deposits into time deposits. Despite
the decline in demand deposits, total dollar expendi-
tures continued to increase. Debits to demand deposits
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at the District’s reporting centers rose about $5.5 bil-
lion from 1956 to 1957, and deposit turnover averaged
21.6 times in 1957, compared with 20.5 times in 1956.

Eleventh District member banks increased outstand-
ing loans by $152.1 million, or nearly 75 percent
more in 1957 than in 1956. In comparing the changes
for the 2 years, one clear difference occurred in con-
nection with agricultural credit, which declined over
$100 million in 1956, largely related to redemptions
of CCC paper; in 1957, agricultural loans gained
strength from the improved moisture conditions and
rose $5 million, despite a continued though smaller
decline in CCC paper. Real-estate loans rose moder-
ately in 1957, with nonfarm nonresidential lines ex-
panding $7 million, or less than a year ago. FHA-
insured and conventional mortgages posted modest
increases, but VA-guaranteed mortgages were trimmed
$12 million, or one-fourth below the 1956 rate, as
repayments exceeded extensions partly because of the
low rate of interest on such loans relative to rates on
comparable debt instruments.

Consumer credit showed a somewhat larger increase
in 1957 than during the previous year, as automobile
loans—the pivotal classification in this category—rose
substantially, contributing most of the yearly gain.
Registrations of new automobiles in the four largest
District cities were 10 percent above a year earlier,
compared with a minor gain in the Nation. In the re-
maining types of consumer borrowing, the increases
in 1957 resembled those in 1956, with only moderate
year-to-year differences.



Business loans at all member banks in the Eleventh
District rose $65.1 million, or almost $20 million more
than in 1956. For a closer examination of commercial
and industrial loan data, it is possible to utilize the
information furnished by the weekly reporting member
banks—the larger institutions in leading District cities.

Loans to petroleum companies by the weekly re-
porting banks accounted for more than half of the
gain in business loans and were especially strong in
the final 6 months of 1957. The aggregate volume of
such credit is influenced not only by current produc-
tion trends, inventories, and other operations in the
industry but also by sales, transfers, and refinancing
of properties. Lower production allowables, reducing
internally generated cash flows, and the refinancing of
properties expanded the demand for bank credit from
the petroleum industry.

Trade borrowing also reflected heavier demands in
1957 than in the preceding year, with most of the gains
registered before autumn. Sales and inventories were
at advanced levels, particularly through the summer
months, thus stimulating larger credit usage. However,
after the summer advance, credit extensions to trade
establishments were no larger than seasonal.

Another source of relative increase compared with
1956 was the construction loan category. The vola-
tility of these credits is closely tied to the volume of
new residential construction and the volume of specu-
lative building. Project construction continued to de-
cline, causing a downward pressure on construction
loan volumes. However, since residential construction
in the Southwest started to improve during the latter
part of the year, the net decline in construction credit
was less than in 1956, when there was a pronounced
liquidation of construction loans. Early in 1958, the
demand for construction credit has been compara-
tively strong.

While “all other” commercial and industrial bor-
rowers added $21 million to their bank debt, this
amount was less than half the expansion recorded in
1956. One factor involved was the diminished use of
mortgage warchousing agreements in 1957, which in
1956 were actively utilized as a temporary cushion to
the mortgage market. The metals companies showed
$3 million in net repayments, compared with an $11
million gain a year earlier. The change occurred main-
ly in the last quarter of the year, reflecting the produc-
tion adjustments in most metal manufacturing and
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processing to the lower levels of demand and custom-
ers’ efforts toward inventory liquidation.

The member banks in the Eleventh District reduced
their holdings of Governments by $57 million in 1957,
in contrast with an increase in such holdings in 1956.
A special issue of Treasury bills late in 1956 contri-
buted heavily to the gain. The decrease in 1957 hold-
ings of Governments was centered in Treasury bills,
although holdings of all types of Government securi-
ties were reduced except certificates, where the banks’
portfolios rose sharply. The District member banks
added to their holdings of state and municipal obliga-
tions, as well as Government agency issues.

In 1957, Eleventh District member banks operated
with a smaller volume of excess reserves and lower
borrowings from the Federal Reserve Bank but a high-
er level of free reserves than in the previous year.
Country banks employed some of their idle balances,
especially in the last 6 months; an unusual agricultural
situation contributed to this action. As a result, free
reserves of country banks, averaging $43 million, were
about $4 million below 1956. At reserve city banks,
the situation was reversed; net borrowed reserves de-
clined $6 million to an average of $10.5 million for
the year.

Bank earnings continued to trend upward in 1957,
as District member banks reported a 20-percent, or
$11 million, increase in net profits. Also rising $11
million, the return on investments reflected advancing
yields throughout most of the year. Loan income, bene-
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fiting from the larger volume and the higher level of
interest rates, advanced $16 million. Expenses edged
upward, absorbing about 50 percent of the increase in
operating income. Another factor in the year-to-year
improvement in earnings was the smaller amount of
charge-offs and transfers to valuation reserves. In 1956
the amount involved in such items was unusually high,
mainly as a result of conditions in agricultural and
bond markets.

The slight increase in loans and the decrease in de-
posits led to an increase in the loan ratio from 41.0
percent to 42.9 percent. The cash ratio dropped from
33.8 percent to 32.0 percent between the close of
1956 and 1957, with the banks economizing on their
cash positions at the year end. The capital position of
Eleventh District banks showed further gains. The
ratio of capital accounts to risk assets — the equity
cushion afforded depositors by stockholders — rose
six-tenths of a percentage point to 15.6 percent.

SELECTED BALANCE SHEET ACCOUNTS OF MEMBER BANKS
Eleventh Federal Reserve District

(In thousands of dollars)

Dec. 31, Dec. 31,

Item 1957 1956 Change
Loansinat) e R e a e DRI e b $4,164,572 $4,020,769 $143,803
INVBSEMBNIE s /a7 winisia'ola siaiainiainisinsiaianis 3,098,952 3,071,467 27,485
Cash and bank balances.... 3,107,901 3,316,896 —208,995
Demand deposils...cuues 8,029,254 B,415,149 —1385,895
Time depositseeseesseesnns e 1,673,036 1,388,255 284,781
Coapital accounts. s vseasrssassssnnss 799,080 736,433 62,647

In summary, the banks could view 1957 as a profit-
able year with progress in strengthening capital posi-
tions but one which required continued efforts to
maintain deposit totals. Bank reserves in the District,
particularly at reserve city banks, were under pressure
most of the year; in the first 10 months at least, banks
had to meet rather vigorous demands for credit. Com-
petition among banks intensified, and with rising costs,
they were compelled to examine their operations with
care to promote efficient utilization of bank funds.
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POLICY FOR COMMERCIAL AGRICULTURE

The Subcommittee on Agricultural Policy of the
Joint Economic Committee of the Congress recently
released a report on its study of policies for commer-
cial agriculture. “Commercial agriculture” is defined
as those farms which produce the great bulk of mar-
keted farm products. In developing the report, the sub-
committee requested qualified individuals from uni-
versities, government, national farm organizations, and
elsewhere to submit papers on various topics. Those
who prepared the papers were invited to the subcom-
mittee hearings. The following are some high lights of
the subcommittee’s reports, including initially an eight-
point discussion defining the farm problem and then
the recommendations for farm policy by the majority
of the subcommittee members.

The Nature of the Farm Problem
The report begins the analysis of the farm problem
by stating, “The rising productivity and shifting de-
mands that characterize economic growth and devel-

opment in the United States subject agriculture to
persistent strains.”

Only a small portion of the increase in personal
incomes has been spent on higher-quality and more
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costly foods. Gains in labor efficiency have severely cut
the number of jobs open in agriculture and have allowed
a sharp increase in the size of efficient family-operated
farms. Thus, the report continues, “Agriculture has
been under economic pressure since World War I to
reduce the number of families living and working on
farms, a form of adjustment very difficult for any major
sector of the economy to make.” Moreover, total earn-
ings in agriculture have not kept pace with those in other
sectors of the economy.

The second important facet of the farm problem is
stated as “Farm income is highly vulnerable to the
impact of rapid technological advance.”

“The competitive structure of agriculture . . . makes
farm income particularly vulnerable when new pro-
duction-increasing techniques become available. . . .
The nature of demand for most farm products is such
that the decline in price typically is substantially great-
er than the increase in production.” Thus, “Farm in-
come falls.”

The subcommittee indicates that a third significant
fact is “There is not one farm income problem, but
several; and indicated solutions differ.”



There are three broad groups of farms classified by
income and ownership: low-income farms, residential
and part-time farms, and commercial farms. The re-
port states that “Underemployment of family labor is
serious on low-income farms.” The low-income farm-
ers are not likely to benefit by a price policy since, in
the subcommittee’s words, “Practicable increases in
prices as a result of government programs, while often
welcomed, cannot bring about a sufficient change in
the economic status of families on such farms because
they sell so little.”

Similarly, residential and part-time farmers do not
receive much assistance from price programs. When
low income is a problem on these farms, the solution
almost always lies outside of agriculture. However, the
report states, “Price policy has great significance for
farmers in the commercial group; most of them sell
enough so that a 10 percent change in prices received
for a given volume of output has a substantial effect on
net income.” Income problems on commercial farms
usually stem from unfavorable price relationships or
variations in production resulting from poor growing
conditions.

A fourth major segment of the farm problem is that
“Average rates of return on family labor and invest-
ment in commercial agriculture are low.”

The average family income on commercial farms in
1956 was 22 percent below the average for nonfarm
families. The difference between the income of non-
commercial farm families and that of commercial farm
families was even greater. Yet, as stated in the report,
“Investment per worker in commercial farming (real
estate, equipment, livestock) is more than twice as
high as investment per worker in manufacturing.”
Thus, if comparable rates of return were obtained on
labor and investment for both commercial farms and
manufacturing, families in commercial agriculture
would have higher average incomes than families of
manufacturing workers.

The fifth significant point is that “An imbalance
currently exists between farm production and market
outlets.”

This imbalance is reflected in the subcommittee’s
statement that “Total farm output in recent years has
exceeded market outlets at prices that would provide
labor earnings on well-run family farms comparable
with labor earnings in industry.” Furthermore, it is
noted, “The imbalance is not evenly distributed over
individual farm products. If production controls were

AVERAGE FAMILY INCOMES IN COMMERCIAL AND NONCOMMERCIAL
AGRICULTURE COMPARED WITH AVERAGE NONFARM
FAMILY INCOME IN 1956

None call G ial Nonf

farm familles  farm families families
Number of families (USDA estimate).... 2,751,000 2,213,000 —
Net income from farming!s .o veieanans $789 $4,033 —
Net income from nonfarm sources...... 2,136 1,382 —_

Total family INCOMes s e vrerrvoass 2,925 5415 $6,900

1 Met income from forming includes estimated values of house rent and farm-produced
products consumed by the farm family.

SOURCE: Subcommittee on Agricultural Policy of the Joint Economic Committee of the
Congress.

removed and prices kept at about current levels, imbal-
ance in the composition of farm output would be very
marked, with wheat, cotton, and tobacco among the
commodities in greatest oversupply.”

A sixth point observed in the report is, “Prospects
are that unless new uses appear, farm production will
press upon market outlets for a decade or more.”

Domestic and foreign demand for farm products in
1975 may require a 35- to 45-percent increase in pro-
duction over the record levels of 1956 and 1957, but
new methods of production and better management
point the way toward substantial increases in output.
The report indicates that “When foreseen require-
ments are compared with production potential in the
next 10 or 20 years, output seems more likely to run
ahead of market outlets at satisfactory prices than be-
hind them.” Thus, the subcommittee reasons that agri-
culture will face a surplus problem well into the
19607s.

A seventh facet of the farm problem is that “Some
changes in farm size and organization severely tax
farmers’ ability to adjust.”

As noted in the report, “Participants in the sub-
committee’s study from all parts of the country indi-
cated a need to increase the size of small and medium-
size farms in the interest of efficient family operation.”
The report further contends that “Where a shift of
the principal farm enterprise is needed—as in some
wheat and cotton areas—alternatives are often poor
and may require more land and a different type of
capital investment.” The rising investment required
in agriculture also increases the difficulty of transfer
of farm ownership within succeeding generations of
one family.

Finally, an eighth part of the over-all problem is
that “Instability of farm income arising from weather
and wide price fluctuations is a serious problem in
several types of farming.”
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Subcommittee Recommendations

The subcommittee states that “A realistic farm pol-
icy must be prepared to assist farm people in dealing
with these difficulties, in a manner consistent with the
best long-run interests of agriculture and the economy
as a whole. At the same time, farm policy should seek
to eliminate the deficiencies in demand for farm prod-
ucts that limit income and employment opportunities
in agriculture.”

After assuming that the current programs of re-
search, extension, credit, rural electrification, and simi-
lar Government activities will remain in effect, perhaps
with modifications, the subcommittee then proceeds to
outline four major recommendations for an attack on
the farm problem. First, the report recommends “Ex-
panding outlets for farm resources.” Possibilities of
expanding commercial markets are numerous both at
home and abroad. The subcommittee states, “We rec-
ommend that research on new uses and new crops be
increased; that producers and the agricultural industries
exercise all the ingenuity and enterprise at their com-
mand to expand markets; and that appropriate govern-
ment assistance be given to this effort.”

The second main area of recommendations is stated
in the report as “Assisting the normal flow of farm-
reared people into other occupations.” Noting that
farms have been the main source of people moving to
urban areas, the subcommittee states that “Whatever
the net change in population is to be, we should try to
increase the ways in which farm-reared people freely
enter upon the occupations promising to be most re-
warding to them and to reduce the number of situa-
tions in which farm people are forced by adversity to
turn to other work for which they are poorly pre-
pared.” Thus, the subcommittee recommends programs
to develop nonfarm resources and to provide better
education and training for farm people.

A third major attack on the farm problem is the
subcommittee’s recommendation to provide “Assist-
ance to farm families in making on-farm adjustments.”
The report indicates that assistance is needed by num-
erous families who have reasonable prospects of suc-
cess in farming in order to make technological and
market adjustments in farm operations.

Recommending that the efforts of public agencies
be coordinated to help in these adjustments, the sub-
comittee states, “This effort should be assisted by mak-
ing available new credit, suited to farmers’ special
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needs, for the most urgent and the highest capital-
requiring adjustments.”

The fourth area of attack concerns “Income pro-
grams for commercial agriculture,” The subcommittee
notes that “Programs to improve farm income appar-
ently will be needed for a decade and perhaps longer
if family incomes in commercial agriculture are not
to be materially below the average for nonfarm fami-
lies.” Expecting no immediate cure for the farm prob-
lem, the. subcommittee believes that “In view of the
economic setting likely to exist for farm policy in the
years ahead, production control will continue to be a
main reliance for improvement of farm income.”

The report continues, “If programs are to be work-
able and in the best long-run interests of agriculture,
they must be based on broader considerations than
attainment of certain percentage-of-parity prices.” The
subcommittee believes that there are possibilities of
improving the effectiveness of controls and resource
use by restricting sales, rather than acreage, and by
negotiating quotas.

The report states, “Programs to subsidize food con-
sumption of low-income families and to support farm
income through direct payments will deserve special
consideration whenever consumers’ purchasing power
is low.” The subcommittee further recommends that
“The Commodity Credit Corporation should maintain
storages for national emergencies and stabilization pur-
poses. Excess stocks should be worked off as the op-
portunity arises, but they should not take priority in
domestic sales or in dollar sales abroad over supplies
from current output. Except for disposal of current
excess stocks, CCC should buy and sell principally for
stabilization purposes.”

According to the subcommittee, no formula could
be used to cover all these diverse and uncoordinated
programs. As the report states, “Managerial decisions
of the highest quality must be made if individual pro-
grams are to form a coherent farm policy in the best
long-run interests of agriculture and consistent with
national policy in other areas.” The subcommittee also
believes that consideration should be given to setting
up a new commission to perform some of the man-
agerial decisions with respect to carrying out farm pro-
grams. Finally, the subcommittee states that further
research on the income position of agriculture is
needed and that “We recommend the support of such
statistical and analytical research.”
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Local reductions in crude oil
prices spread further in the
Southwest during the first half
of February. District crude oil
production remained un-
changed at a level 15 percent below a year ago,
while imports rose to a record high. District output
in March is expected to decline, since the Texas
Railroad Commission has adopted a 9-day producing
schedule for the month, resulting in a reduction of
513,814 barrels in daily allowables. District refinery
operations were cut back 10 percent in the first part
of February.

Employment of nonfarm workers in the District
states declined more than seasonally to reach
4,268,100 in January. Unemployment in Texas rose
sharply to a January total of 181,200, or 5.7 per-
cent of the labor force.

Construction contracts awarded in the District
states during December showed strong gains of 27
percent over November and 18 percent over a year
ago.

Cold, wet weather during the past month held
agricultural activities at a low level. Low tempera-

AND FINANCIAL CONDITIONS

tures resulted in some damage in vegetable areas
of Texas, but winter wheat prospects remain excel-
lent. Warm, open weather is needed virtually
throughout the District. Numbers of most livestock
on farms and ranches declined during 1957, but
sheep numbers increased. Supplemental feeding of
cattle was increased to offset the shrinkage resulting
from inclement weather.

Retail sales at department stores in the Eleventh
District in January declined seasonally from Decem-
ber and were virtually unchanged from January
1957. Strength was still evident in the soft goods
lines, while weakness predominated in the sales of
homefurnishings.

The seasonal decline in commercial and indus-
trial loans at the District’s weekly reporting member
banks during the 4 weeks ended February 12 was
less than in the comparable period in 1957. Free
reserves of District member banks rose $18.4 million
during January. Effective February 14, the Federal
Reserve Bank of Dallas lowered its discount rate
from 3 percent to 2% percent, and on February 19
the Board of Governors of the Federal Reserve Sys-
tem announced a reduction of one-half of 1 percent
in reserve requirements.

January sales at department
stores in the Eleventh Federal
Reserve District experienced
the usual seasonal decline from
December and were almost
unchanged from January 1957. The seasonally
adjusted index of sales for January was 156 percent
of the 1947-49 average, compared with 156 percent
for December and 157 percent for January a year ago.

Sales continued below the 1957 level during the
first half of February, showing a 13-percent loss for
the 2-week period ended February 15. For the first
month and a half of 1958, District department store

sales were down 5 percent from a year earlier, com-
pared with a 2-percent decline for the Nation.

DEPARTMENT STORE SALES AND STOCKS

(Percentage chenge in retail value)

NET SALES STOCKS (End of month)

Janvary 1958 from Janvary 1958 from

December January December Janvary
Area 1957 1957 1957 1957
Total Eleventh Distriet. . ..\ .\. . —53 0 —5 —2
COrpUS Chrlstve valv s sissioiioin s —&0 —b — 2
DB s b iareatiine s e —51 4 —3 L]
B R Es0 s iea b s anafan b o le oe —30 & 3 4
T T LY o o Ui —55 4 —b —35
HE USG5 T la ta/aalaa s i aigtaie i —55 —9 —7 -7
SAN ANtONIC . s v sinevsnesnans —A7 1 —6 —3
Shraveport, Laus v vevesnanss —50 —3 1 —5
OO s m i ian e laln s lsla it aisle —54 1 -7 —7
Other cities, v eenurssrinnaans —54 3 —8 -7
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INDEXES OF DEPARTMENT STORE SALES AND STOCKS
Eleventh Federal Reserve District
(1947-49 = 100)

SALES (Dally average) STOCKS (End of month)

Seasonally Seasonally
Date Unadjusted djusted Unadjusted adjusted
1957: January.sesass 124 157 152r 173r
November..... 183 161 197 179
December. ., .. 270 156 157 169
1958: January.sess. . 123 156 149p 169p
r—Revised.

p—Preliminary.

SALES AT FURNITURE STORES AND
HOUSEHOLD APPLIANCE STORES

(Percentage change in rotail value)

January 1958 from

December January
Line of trade by aren 1957 1957

FURNITURE STORES

Total Eleventh Districts . caeiassasiananiossasenns —30 2

Amarillo 8 —19

Austin. .+« —25 —5

Dallas. .. . —33 1

Houston. . —27

Lubbock . Sla el &4 5

San AnIonIo. S s s a va s nasaneninannte s s snees —47 —7

Shreveport, La... .. —32 2

Wichita Falls. ... 14 —20

Other citioses s sasssnsnssnnsss —L B
HOUSEHOLD APPLIANCE STORES

Total Eleventh District. s o s esvesnssanssnsnnnan —23 —17

T n s o DR D e o —24 —19

Department stores sell a wide variety of consumer
goods, and the January decline in sales did not apply
to all departments. There were some moderate to sub-
stantial gains, particularly in the soft goods lines. Sales
of piece goods and household textiles were 8 percent
above a year earlier, and sales of silverware and
jewelry rose 13 percent. Sales of wearing apparel were
higher than last year, with women’s and misses’ ready-
to-wear and men’s clothing showing gains of 5 percent
and 2 percent, respectively. On the other hand, sales
of homefurnishings—including furniture and major
household appliances — were oft 10 percent from Jan-
uary 1957 and were the lowest January volume since
1954.

New car registrations in January in the four metro-
politan areas of Dallas, Fort Worth, Houston, and San
Antonio declined 12 percent from December and 5
percent from January 1957. January registrations in
Dallas were 11 percent below December and 5 percent
below the same month in 1957.

Snow, sleet, rain, and drizzle
were the high lights of weather
conditions over a major portion
of the District during the past
month. Heavy rains in the Lower
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Valley, Coastal Bend, and southern counties of Texas
during the last part of February resulted in excessive
runoff and severe flooding of some lowland areas. The
cold and inclement weather reduced field work to a
virtual standstill. In the central and southern counties
of Texas, preparation of land for spring planting has
been delayed further, and warm, open weather is
urgently needed. In the High Plains of New Mexico,
Oklahoma, and Texas, wheat prospects are improved
as a result of snow. Little drifting occurred, and the
melting snow provided topsoil moisture, which will
encourage rapid growth of wheat when temperatures
moderate. Dry, warm weather is needed in eastern sec-
tions of the District to promote the development of
small grains.

Most winter and early spring vegetable areas as far
south as the Lower Valley of Texas experienced freez-
ing temperatures on February 12. Fortunately, showers
preceding this cold front and a dense cloud cover pre-
vented excessive losses, particularly in the eastern sec-
tions of the Lower Valley; heaviest losses occurred in
western regions. In some fields, cantaloupes, sweet
corn, tomatoes, and watermelons were thinned by the
low temperatures, and many of these fields will not be
replanted. Damage was heavy in some low areas with
poor air drainage, and replanting will be necessary.

Farmers and ranchers increased supplemental
feeding of livestock as a result of low temperatures.
Despite the additional care, unprotected animals
showed considerable shrinkage. The long period of in-
clement weather this winter has placed a heavy drain
on the winter feed supply on some farms in eastern
and southeastern Texas.

The number of all cattle and calves on farms and
ranches in the Nation as of January 1, 1958, at 93,-
967,000, was 1 percent below a year earlier. A slight
gain in inventories of beef cattle was more than offset
by a further reduction in milk cattle. Similarly, the

HARVESTED ACREAGE OF PRINCIPAL CROPS
Five Southwestern States

(In thousands of acres)

A
Area 1957 1956 1955 1;:8353
ATZONG s s s annsnarns 1,130 1,138 1,194 1,069
Louisian@. « s sseenees 2,551 2,685 2,876 3,122
New Mexico.seeras 1,237 1,116 1,356 1,450
Oklahoma. s covaises 8,698 9,400 9,263 11,443
oK a s e e aie 23,819 21,376 23,903 25,919
Totalsssauilaee s ny 37,435 35715 38,592 43,003

SOURCE: United States Department of Agriculture.



LIVESTOCK ON FARMS AND RANCHES, JANUARY 1
Texas, Five Southwestern States, and United States

(In thousands)

Five southwestern

Texas states United States
1958 1957 1958 1957 1958 1957
Cattlass sisiissis 7736 7,736 14,606 14,802 93,967 94,502
Milk caftle. ... 1,165 1,219 2,449 2,534 33,612 34,270
Boef cattle. .. 6,571 6,517 12157 12,268 60,355 60,232
Sheep..eesaanan 4,864 4,749 6,856 6,754 31,328 30,840
Stock sheep. .. 4,700 4,476 6,593 6,365 27,390 26,538
Feeders. . ... 164 273 263 389 3,938 4,302
ot i 908 946 1,710 1,908 51,559 51,708
Horses and mules, 242 255 555 590 3,348 3,574
Chickens?s s avn 15,050 16,859 24,884 27,762 370,475 390,137
Turkeys,esonoss 397 431 519 578 5477 5799

| Arizona, Louisiana, Mew Mexico, Oklahoma, and Texas.
= Does not include commercial broilers.
SOURCE: United States Department of Agriculture.

INDEXES OF PRICES RECEIVED BY TEXAS FARMERS AND RANCHERS
(1910-14 = 100)

All farm Livestock and
commodities Crops livestock products
Month 1957 1956 1957 1956 1957 1956
January. «veenes 259 246 251 230 270 267
February..oeuas 264 249 258 233 272 271
Mareh..ooeeuuas 262 247 254 234 274 264
LY TTba g 264 250 254 238 278 265
BV e e o ala s Afus 268 252 256 239 284 269
June. . 268 252 252 252 290 253
July.. 271 255 251 257 297 253
August sataim 2 7] 250 249 249 300 252
September, ... 265 248 239 243 298 255
October..vveses 265 246 240 250 299 242
November. ..... 264 251 233 252 304 250
Docember..vn... 265 253 224 251 320 256
Average..... . 266 250 247 244 291 258

SOURCE: United States Department of Agriculture.

District states showed a 1-percent decline in the num-
ber of all cattle and calves, with decreases evident in
both milk cattle and beef cattle. Reversing the trend
of the past several years, sheep inventories in both the
Nation and the District states increased 2 percent dur-
ing 1957. In line with national trends, there were de-
creases in the numbers of hogs, horses and mules,
chickens, and turkeys in the District states.

Cash receipts from farm marketings in the District
states during 1957 totaled $3,293,811,000, or only
slightly above the $3,288,988,000 received in the pre-
vious year. An 8-percent increase in receipts from
livestock and livestock products more than offset a
6-percent decrease in those from crops.

In the 4 weeks ended February
12, the condition reports of the
District’s weekly reporting mem-
ber banks reflected net deposit
withdrawals of $164.3 million
and a $17.8 million decline in bills payable and re-
discounts. In addition, gross loans decreased $32.4

million, or slightly less than the decrease in investment
accounts. A year earlier, deposit withdrawals were
larger, and bills payable rose $19.5 million.

As the principal item in the loan liquidation, com-
mercial and industrial loans declined $26.8 million,
which is about $15 million less than in the comparable
period in 1957, Sales finance companies reduced their
indebtedness to the District banks by $13.1 million,
while trade borrowings declined $11.5 million. Net
borrowings of firms in the metals, public utilities, and
construction categories rose between $3 million and
$4 million. Real-estate loans declined $3.8 million
during the 4 weeks, and securities credits were off
nominally. “All other loans” showed a $7.8 million
increase, or somewhat larger than in 1957. Interbank
credits, which fluctuated widely during the period, de-
creased $8.9 million.

The weekly reporting banks reduced their holdings
of short-term investments during the 4 weeks, against
the background of the February Treasury refunding.
Liquidation of certificates amounted to $26.4 million,
while the sale and redemption of Treasury bills equaled
$8.2 million. The banks replenished their holdings of
Treasury notes by $3.2 million, which offset reduc-
tions in the remaining accounts.

Of the $183.8 million decrease in demand depos-
its, the withdrawal of individual and business balances
claimed more than 50 percent, and the reduction in
interbank balances accounted for one-third. In the
comparable weeks of 1957, each of these demand de-
posit classifications reflected a heavier drain than this
year. In the time deposit accounts, individuals and
businesses increased their balances $16.3 million, or
well above the $3.8 million gain in the comparable
weeks of 1957. Thus, the rising trend of time deposits
which started last year continued in early 1958.

The reserve positions of District member banks
eased during January, reflecting the changes in na-
tional monetary policy, as well as seasonal movements.
Free reserves rose $18.4 million to a level of $49.2
million. Daily average borrowings of $12.6 million
were about half the December level, while excess re-
serves increased $5.3 million, the expansion in daily
average reserve balances more than offsetting the in-
crease in required reserves. At the reserve city banks,
net borrowed reserves of $6.7 million in December
moved to free reserves of $1.7 million in January, re-
flecting a sizable decrease in daily average borrowings
and a gain in excess reserves. Free reserves of the
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CONDITION STATISTICS OF WEEKLY REPORTING
MEMBER BANKS IN LEADING CITIES

Eleventh Federal Reserve District

(In thousands of dollars)

country banks were $47.5 million, which is slightly
more than $10 million above the December level.

As of February 12, total gold certificate reserves
of the Federal Reserve Bank of Dallas were $826.1

Feb. 12,  Jan. 15,  Feb. 13, T E 11: 8
ltom Y956 958" 1957 million, or $14.1 million below January 15. Member
ASSETS i et e bank reserve balances declined $31.1 million, and
C i d industrial | 1.4, 00 $1,504,34 1,462, A . - -
A e B 251259 mfr 25126 Federal Reserve notes in actual circulation declined
L brok d deal i jties. el sn b i " ayys . 3
Other luans for porchasing or carrying securiiies  167.577 167345 143683 $14.7 million. Total earning assets of the Bank were
Real-estate loans 192,504 196,343 195,228 a1qe - . 5
Loans to banks..... ... Qo868 29720 23,800 down $20.5 million, reflecting equal decreases in the
All other loons. . ....e0ss , wye v
<: ”l°°"' . Government securities account and member bank dis-
atsthorves ond inaliocatod charaesoffes. " 4d'g21 “a473s “diised counts. At this period of the year, this Bank’s holdings
Natlosnissssess sosmm s s 2,493,647 2,526,125 2420612 Of Government securities normally decline to offset
U S S TEaE00 UL 15 esmeis e e oimm srmincs 67709 75954  esz22 the return flow of currency and other seasonal addi-
U. 5. Treasury certificates of indebtedness...... 75,066 101,456 48,888 i}
T T R o e 192,924 189,746 192112 tlons to reserves.
'.é.:-. Gom_?_menr bonds (inc. gtd, obligations)., « 794,928 ;g,gg; ggg,ég;
ther 3ecurilies. s seessssnnesnnnasasnsnasss it J .
] Effective February 14, the Federal Reserve Bank
Total investments 1,432,012 1,361,913 . a . 3
Cash items in process of collection. «oovvvvvaas 396,519 476,883 428,064 Of Dallas reduced 1ts dlSCOl.lnt rate 1’I‘0m 3 pel‘ccnl 1o
Balances with banks in the United States....... 491,957 497,114 443,592 3 e : j
Balances with banks in foreign countries. .. ... 1,808 1,183 1,795 2/"1 percent, thcl’eby jOlI‘llng 10 Of lhe Ol.hel‘ RCSGI‘VC
Currency/ ond ColN.s sian e st s 'sinn s msinnninaiesany 50,247 49,672 49,004 '
Reserves with Federal Reserve Bank........... 590,133 613,542 532,679 banks at lhe IOWCI‘ level.
(o]} PRI 4 by i D o e e I O IE? 153 187,708 182,993
DO AL ASSETS s aisisialelnisis/s aleisins sanvees 9,610,910 557845239 5l420l652
LIABILITIES AND CAPITAL NEW PAR BANK
Demand deposits - .
individuals, partnerships, and corporations.... 2,732,153 2,834,983 2,787,055 The Channelview State Bank, Channelview, Texas, an
g,":;:,f_:::,’;;ff,;;:,‘;f,";"b";,:;,;g,,;-_ D eends  199%% e insured, nonmember bank located in the territory served
B ety e s RO VI 1V S e by the Houston Branch of the Federal Reserve Bank of
Certified and officers’ checks, e1.. s . .vuesss 61,020 81,928 59,903 Dallas, was added to the Par List on its opening date,
Tolal clomantl dopoMts s s s as wlsls s s 3,982,140 4,165,895 3,967,393 January 31, 1953-_ The officers are: J. W. Anderson,
Tioe dapositi President; J. T. Oliver, Executive Vice President; and
Dt nariystlen ond soiperation el NERZA S0 A0RITE aanede || (Eugens ko iSmad; ice residentiand Cashier.
P ORIl REIVINOS s ia [htaiae aia s lalaiataTs ala la/al s 0 'als% 421 421 421
gfm:: iung pﬁllté:ni l;l}dlvaﬂum. R 20;,33: 193,320 135,820
the U. 5. . H i ;
A ) P Although production and refin-
Total time deposits. « s svsreeensessanans 1,045,993 1,026,501 892,441 a .
ery operations remained at
TOIOUTABROMIE L wivinwwieomsmn vt 5028133 5,192,396 4,859,854 A :
Bills payable, rediscounts, 1. » s +ssssssesses 5591 233 28,000 GAS sharply reduced levels, the price
All other liabilities: s s sssssssscsoransssssses 100,176 95 594 94,182 . .
Total Capital GCCounts. »+vve s eennssnneennnes 477,010 472,599 438,616 structure in the petroleum in-
TOTAL LIABILITIES AND CAPITAL........ 5,610,910 5784,239 5420,652 dustry continued to weaken dur-
ing the first half of February. Because of high-level
inventories and disappointing demand, product prices
RESERVE POSITIONS OF MEMBER BANKS were lowered in many parts of the Nation, and erosion
Eleventh Federal Reserve District of crude oil prices became more widespread in the
[Averages of daily figures. In thousands of dollars) SOU[I‘IWGS[CI’II states. Very Cold Wealhel‘ iI‘l all bul lhe
western section of the Nation accelerated light heating
January December Januvary . = 3
Ifem 195 19 1957 oil sales and caused heavy withdrawals from inven-
RESERVE CITY BANKS tories. Nevertheless, total demand for the major prod-
Reserve baolances.. . $ 545,692 $ 563,792 $ 560,213 G
Required reserves ALY 553,549 553,765 554,805 ucts i the 5 Wﬁeks Cndcd Febl‘ual'}’ 14 was 8 pB!'Cf:I‘lt
Excess reserves. . S 12,143 10,027 5,408 : . A
Borrowings. ... 10487 16727 8642 below a year ago. Sales of residual fuel oil showed the
TO OB OO sk n 't nisie s aia s lnle s s als s i — b, —3, . E
COUNTRY. BANKS sharpest year-to-year decline, as steady cutbacks in
R DO ONCaE . alateisin s sin s isis aln sls 468,679 459,207 A70,296 - = o
Reared reserves 4508 4izsio  41s7er  industrial activity had a pronounced effect upon res-
il 0 s e “oroen 4%  idual fuel oil demand.
Free reserves..... i 47,501 37,429 53,680
MEMBER BANKS . . ! :
Reserve balances. 1,034,371 1,022,999 1,030,509 Total imports reached a reF:01d lf‘:VCl in mid-Feb-
Requiadiveteryes. IR 4 Toos2  ruary; at 1,574,000 barrels daily during the 5 weeks
Pk T R 30729 soi4s  ended February 14, they were 16 percent above a year
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the first half of February was virtually unchanged from
January and, at 3,093,000 barrels daily, was 15 per-
cent below February 1957. National output showed
an 1 1-percent year-to-year reduction. Crude stocks in
the Nation fell 1 percent in early February to a level
of 278,982,000 barrels on February 8 but were 11
percent above a year ago.

Production in March is expected to be at a sharply
lower level, since the Texas Railroad Commission has
adopted a 9-day producing schedule for the month,
thereby reducing total allowables 513,814 barrels per
day. Allowables for New Mexico were cut slightly to
reach a record low. Louisiana and Oklahoma allow-
ables are expected to be reduced also.

District refinery operations declined 10 percent in
the first part of February to average 1,974,000 barrels
daily—the lowest level in over 3 years and 16 percent
below February 1957. National crude runs to refinery
stills showed a year-to-year decrease of 8 percent, As
the result of the lower refining rate and the recently
increased sales of light heating oils, total products
stocks declined 3 percent during early February but,
at 396,598,000 barrels on February 14, were 13 per-
cent more than at the same time last year. Stocks of
distillate and residual fuel oils were 19 percent and 60
percent, respectively, greater than a year earlier. Gas-
oline inventories rose to a record high of 210,560,000
barrels on February 14, or 8,306,000 barrels above
the comparable date in 1957.

Reflecting low-level production and the general
oversupply condition in the industry, drilling also has
been curtailed. As measured by the number of rotary
drilling rigs in operation, drilling activity in Louisiana,
New Mexico, Oklahoma, and Texas showed a 1-per-
cent increase during the first half of February. How-
ever, the 1,337 rigs in use on February 17 were 21
percent below the number at the start of the year and
26 percent less than on the corresponding date in

1957.
@ﬁpusmv
109,700 decline from Decem-
ber, compared with a loss of
105,600 in the December-January period of last
year. Seasonal reductions in trade and government
employment accounted for most of the recent decline,
but almost all types of nonfarm employment showed
decreases. Manufacturing employment in the region

Nonagricultural employment in
the five District states, at 4,268,-
100 in January, reflected a

continued its downward trend and, at 755,500 in Jan-
uary, was 30,400 less than the peak of last August
and 18,900 under the level of January 1957. Addi-
tional cutbacks in industrial employment and activity
were reported in February for several of the region’s
industries, including steel production, automobile
manufacturing, and metals and potash mining.

Unemployment in Texas increased 30,300 over
December to reach a mid-January total of 181,200.
This total represents 5.7 percent of the nonfarm labor
force, which is as high as the peak rates reached in
the 1949 and 1953-54 business recessions. The Janu-
ary rise in unemployment was attributed mainly to job
losses in transportation, transportation equipment
manufacturing, and Government postal work and to
a slowdown in agricultural activity because of unfa-
vorable weather. A rise in the number of persons re-
ceiving unemployment compensation indicates that
total unemployment in the State probably increased
further in February.

The value of construction contracts awarded in
the District states during December showed strong
gains of 27 percent over November and 18 percent
over December 1956. Most of the improvement over
November occurred in nonresidential construction,
whereas residential awards accounted for most of the
year-to-year gain. Contributing to the large value of
contracts for the month were five manufacturing proj-
ects in Louisiana and Texas, which, together, amount-
ed to $20.5 million, or about one-third the month-to-
month gain in total awards. The cumulative value of
total awards for 1957 was 10 percent higher than in
1956, with residential construction up 14 percent and
“all other” construction up 7 percent.

NONAGRICULTURAL EMPLOYMENT
Five Southwestern States'

Percent change

Number of persons Jon. 1958 from

Janvary December Janvary Dec. Jan.
Type of employment 19588 1957 1957 1957 1
Total nonagricultural
wage and salary workers.. 4,268,100 4,377,800 4,221,400 —2.5 1.1
Manufacturing. .. cooeun.n 755,500 767,500 774,400 —1.6 —=2.5
Nonmanufaeturings .« oo v s 3,512,600 3,610,300 3,447,000 —27 1k
DRI &e o sn siace s iaina ials 256,900 258,000 259,500 —4 —1.0
Construchion . v vasensns 296,500 302,500 295,400 —2.0 A
Transportation and public
[TIITITIT: PR 397,800 402,800 405300 —1.3 —1.9
100 [ A A 1,125,500 1,193,200 1,090,300 —57 3.2
FINGNEE Vs aiois suiais s naisis 183,500 183,500 178,100 .0 3.0
T T (- 515,300 519,400 497,000 —.B 3.7
Governments.oseessans 737,100 750,900 721,400 —1.8 2.2

1 Arizona, Louisiana, New Mexico, Oklahema, and Texas,
o—Estimated.
r—Revised.
SOURCES: State employmen! agencies.
Federal Reserve Bank of Dallas.
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BANK DEBITS, END-OF-MONTH DEPOSITS
AND ANNUAL RATE OF TURNOVER OF DEPOSITS

(Dollar amounts in thousands)

Debits to demand
deposit accounts!

Demand deposits!

Parcentage
change from Annval rate of turnover
January Dec. Jan. Janvary 31, Jan. Dec. Jan.
Area 195 1957 1957 1958 1958 1957 1957
ARIZONA
TUEION. snansnrrsanss $ 191,949 5 3 § 104780 217 21.0 21.0
LOUISIANA
Monrog..ssessssssss 75,137 4 =7 52,655 169 160 164
Shreveport.seessses 302,972 11 B 191,261 188 17.2 17.2
NEW MEXICO
Roswell.suussennsnns 34,758 2 2 28,461 146 144 13,
TEXAS
Abilens. caesrasaases 96,453 3 21 59,398 19.2 188 149
Amorillo. . cevsmsrras 192,698 —3 7 108,226 21,0 21.8 198
Austini ve i vaannsaran 179,604 12 4 125,440 169 154 17.8
Beaumont. . ..vaues 169,224 0 10 113,175 17.8 179 16.0
Corpus Chmll........ 197,507 10 —1 112,843 20.4 185 21.0
Corsicant. ... 20,647 18 21 21,304 11.2 94 920
Dallasesssssanssss .. 2,640,432 2 3 995434 30.8 302 29.5
FLP a0 s olalatalsloidnse 334,380 1 20 152,475 262 269 232
Fort Worthes .o cvuin 769,545 1 = 353,820 259 254 250
Galveston.everrrnsas 95,359 —3 —2 70,531 160 166 156
Houstons e ssssensans 2,542,759 —1 0 1,172,069 253 247 239
LaredD.sesssissinpass 53 4 11 21,403 155 152 151
Lubboeka s assuvanns 212,039 12 15 111,640 22,1 208 19.0
Port Arthur. .o ssennss 70,053 —1 12 48,385 17.8 182 149
Son Angelo. . .ouenns 53,842 0 14 40,654 155 155 122
San Antonio. . .svesas 547,961 —1 2 345804 188 190 185
Texarkana® B 20,675 9 —5 15764 151 13.8 156
Tyleressssess 94,642 12 9 59,845 181 162 167
Waco. a1 99,691 4 =1 66,396 17.9 17.5 17.5
Wichita Falls. . ...... 110,448 3 4 104,092 122 11.9 120
Total—24 cities........ $%,100,308 2 3 $4,475855 238 223 227

1 Deposits of individuals, partnerships, and corporations and of states

subdivisions.

2 These figures include only one bank in Texarkano, Texas. Total debils for all banks

in Texarkana, Texas-Arkansas, including one bank lecated in the Eighth District,

amounted to $42,699,000 for the month of January 1958.

and political

CONDITION OF THE FEDERAL RESERVE BANK OF DALLAS

(In thousands of dollars)

Feb. 12, Jan. 15, Feb. 13,
Item 1958 1958 1957

Total gold cerfificate reserves..........0.... $B26,083 § B40,161 $689,992
Discounts for member banks..... ,200 ,000 ,200
Other discounts and advances. . v vsvsservsas 0 260 1,300
U. S. Government securities. . s s nsaans 213,070 923,169 219,441
Total earning assets...ue.. 916,970 937,429 929,941
Member bank reserve dep 993,915 1,024,987 946,294
Fadarsl Rasorvainotes inlactial cieculs 720,358 35,042 689,154

CRUDE OIL: DAILY AVERAGE PRODUCTION

(In thousands of barrels)

Change from

Jonuary December Jonuary December Januvary

Area 19581 19571 195772 1957 1957
ELEVENTH DISTRICT........ 3,104.4 3,088.3 3,511.1 16.1 —406.7
Texags.Lunte cuiii o Clo s 27275 27173 3,120.3 10.2 —392.8
Gulf Coastesrsrrsnnsss 9416 '538, 616.4 3.6 —74.8
West Texas.csasnsnass 1,169.6 1,164.5 1,310.9 =1l —141.3
East Texas (proper)..... 160.9 1601 209.8 .8 —48.9
Paphandle. v .vvssesnss 104.6 1037 107.9 9 —3.3
Rest of State.oovenass 7507 7511 8753 —.4 —124.6

Southeastern New Mexico,. 262.4 257.4 251.4 5.0 11,
Northern Louisiono..us.s. . 114.6 113.6 139.4 1.0 —24.8
OUTSIDE ELEVENTH DISTRICT. 3,778.5 3,806.0 3,768.9 —27.5 —190.4
UNITED STATES............ 6,8B2.9 68943  7,480.0 —11.4 —597.1

CONDITION STATISTICS OF ALL MEMBER BANKS

Eleventh Federal Reserve District

(In millions of dollars)

Jan. 29, Dec. 25, Jan. 30,
Item 1958 1957 1957
ASSETS

Loans and discounts,csssssssssssssssnsasscsnss 94,0900 $ 4,107 $3,907
United States Government obligations. s csesssnses 2,359 2,440 404
Other securiios, oo esssessassssrssnsrsssnsnns 675 687 614
Reserves with Federal Reserve Bank,.svssvarinnns 984 1,007 968
o R VU B e s aoe e uin /e e e s s ein v s a0 Ly r1m 2 leieie it S 148 130 130
Balances with banks in the United Stotes. . ..o v11s 1,031 1,110 931
Balances with banks in foreign countries®. .o vvvees 2 2 2
Cash items in process of collection. «vavsaussssnen 434 55] 401
O e OasatE0. e alslsiata u s s alalulals nibiaraalsTnin s iuis s 275 258 254
DO T AL A SET S s eieisiers s n es ratalata s ntals alelslsis s 9‘!998 105292 9,611

LIABILITIES AND CAPITAL
Demand deposits of banks.svssevsnssssarenssss 1,070 1,208 973
Other demand depositiee s eisassesssasnsssss 6,286 6,446 6,304
Time dopositseseauesesnesasssatsnssnanssnanen 1,693 1,672 1139
Tolalideposils. a s siiananiaaanisssnmsnnnisaians 7,089 9,326 8716
L T 15 23 41
Other labillies®, s o vesssasesesssrosssnasnnsen 121 124 110
Toltal capital accounts®, oo seacannsssssnsnssnass 813 819 744
TOTAL LIABILITIES AND CAPITAL®. .. .vvuuans 9,998 10,292 9,611

o—Estimated.

BUILDING PERMITS

VALUATION (Dollar amounts in thousands)

Percentage change

NUMBER January 1958 from
January January December Janvary
Area 1958 1958 1957 1957
ARIZONA
TORSON s n's'siaissis s e a7sininniote 357 $ 1,657 242 60
LOUISIANA
Shravoport.sss susesssssses 471 2,958 126 133
TEXAS
Abilene. 135 1,301 3 47
Amarillo 197 1,885 5 —49
Austin. ... 226 3,508 134 —37
Beaumont, . . 294 211 44 —32
Corpus Christi, aielbiniamiale 307 1,256 —358 —27
Dallas.sesssrs 1,619 9,969 36 13
El Paso..... s 424 3,775 13 114
Fort Worth.veuvauss 611 5,322 51 —22
Galveston..essessss 70 158 72 19
HoUsION ¢ a/a nio s ssivainanas 1,057 14,927 9 —47
LUBBOCK s Tais a-eca's s s wisla/s o niels 205 2,002 179 —58
Port ArthUrs s seusasssssnes 139 83 151 76
San Antonio. cesessseneanes 1,308 3,069 —15 —37
C1CO, i tlaip s s waln h 196 1,031 107 1
Wichita Falls. s s vvvessnssss 70 229 —bb6 —78
Total—17 citiose s s vsuasssssss 7,686 $54,796 25 —25

VALUE OF CONSTRUCTION CONTRACTS AWARDED

(In thousands of dollars)

Januvary—Decomber

December November December
Area and type 1957 1957 1956 1957 1956

FIVE SOUTHWESTERN

STATESL..........5 278,992 § 219,036 $ 237,454 § 3,425,472 $ 3,129,042

Residential.scvvans , ,333 70,089 1, 31 4, 783 1,1 55,08]

All other...vsvevss 182,858 129,703 167,365 2.1 10,689 1,973,961
UNITED STATES...... 1,982,342 2,370,699 2,057,237 32,173,412 31,612,196

Residential........ 758,580 929,987 699,140 13,039,005 12,861,977

All other, .. eovenn. 1,223,762 1,440,712 1,358,097 19,134,407 18.750,219

SOURCES: ! Estimated from American Petroleum Institute weekly reports.
2 United States Bureau of Mines.
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1 Arizona, Louisiona, Mew Mexico, Oklahoma, and Texas.

SOURCE: F. W. Dodge Corporation.






