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ARE CATTLE NUMBERS HEADED UPWARD?

The number of all cattle and calves on farms and ranches in
the District states as of January 1, 1958, at 14,606,000, was
1 percent less than a year earlier. Inventory numbers of cattle
and calves have trended downward almost 9 percent during the
past 5 years from a near record of 16.1 million head at the
beginning of 1953. In the Nation, all cattle numbers reached a
record high of nearly 97 million on January 1, 1956, but sub-
sequently have declined 3 percent. Recent developments may
encourage farmers and ranchers in both the Nation and the Dis-
trict states to reverse the downward trend in cattle numbers,
and an expansion phase of a new cattle inventory cycle may be
under way in a year or two.

Including the present cycle, which is in its decreasing numbers
phase, there have been five well-defined cycles in southwestern
inventory numbers of all cattle and calves. The peaks and valleys
in cattle numbers for the Nation and the District states generally
have coincided within a year or two. In the present cycle, ex-
pansion of numbers in both the Nation and the District states
began in 1949; while the expansion in national cattle inventories
continued until 1956, numbers in the District states turned down-
ward during 1953 as a consequence of the increasing severity
of the drought in the Southwest.

Cycles Result From Individuals’ Decisions

Cycles in cattle inventories result from the decisions of indi-
vidual farmers and ranchers to expand or contract their breed-
ing herds. These decisions are based on an evaluation of the
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relationship of current and future prices of cattle to
the costs and other factors involved in producing beef.
Production and cost factors considered by livestock
growers include range and feed conditions, costs of
purchased feed and supplements, availability and cost
of credit, farm and ranch labor rates, overhead and
production costs incidental to herds of varying sizes,
and alternatives to beef production. Nationwide, the
cost-price relationships for the beef cattle industry
tend to move in the same direction. Livestock growers
react to these changing relationships by increasing or
decreasing herd numbers.

The relationship between prices received and prices
paid (including wages) by commercial family-oper-
ated cattle ranches in the Southwest is shown in the
accompanying chart. About the time cattlemen started
to reduce herds in 1945, prices of cattle began to in-
crease rather sharply as wartime price controls eased
and subsidy programs ended. Prices paid for produc-
tion items by southwestern ranchers also were rising,
but at a somewhat slower rate. Cattlemen did not re-
spond to these changing relationships immediately,
and a reversal of the decline in cattle inventories did
not occur until 1949,

The reduction in herds between 1945 and 1949
probably resulted from the uncertainty with which
stockmen were appraising future cost and price rela-
tionships. Most cattlemen did not anticipate the excep-
tional post-World War 1I consumer demand for beef
but, rather, expected some slackening following the
end of the war. Despite the heavier marketings which
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reduced cattle numbers, livestock prices continued to
advance. In view of the favorable prices, the attitudes
of growers underwent a gradual change, and herd
liquidation was halted. The increase in cattle numbers
after 1949 resulted in the expansion phase of the pres-
ent cattle inventory cycle.

The Nation’s output of beef declined 6 percent from
1949 to 1951, as marketings were curtailed in order
to increase herds. Beef production began to rise in
1952, when calf crops from the larger foundation
herds began to be sold; and by 1956, output reached
an all-time high of almost 14.5 billion pounds, or 53
percent greater than 7 years earlier. Per capita con-
sumption followed the trends in beef production, but
consumers were willing to increase their purchases of
beef only at somewhat lower prices than formerly.

Cattle prices in the present cycle peaked in 1951
and then broke sharply as larger meat supplies became
available. Prices received for calves by southwestern
ranchers declined 57 percent between the fall of 1951
and the fall of 1953, and those for cattle declined 50
percent. Subsequently, prices tended to remain close
to these reduced levels until 1957. On the other hand,
production costs on southwestern ranches remained
high despite the decline in livestock prices. The onset
of the drought, which began in various sections of the
Southwest in 1951, added further to the costs of in-
creasing or maintaining herd numbers.

The unfavorable cost-price relationships and the
impact of the drought, which increased the costs per



animal unit, pointed toward an early reduction in num-
bers of cattle, particularly in western sections of the
Eleventh District. Cattle inventories were reduced
during 1953 and in subsequent years, and in 1956 the
increasing severity and broadening of the drought over
a wide portion of the Southwest resulted in a decrease
of over a million head, or more than triple the decline
in numbers in the previous 3 years.

Cattle Numbers Are Changed Reluctantly

The slowness with which cattle numbers change,
especially in the early expanding phases of a cycle, is
characteristic of the cattle industry. The long life cycle
of cattle relative to other livestock makes it difficult
to expand herds rapidly. In order to build up a breed-
ing herd, the rancher must curtail marketings of young
female stock, thus reducing income available for cur-
rent family consumption and production expenses.
The extent to which some growers can defer or absorb
current expenses will be another factor determining
the extent to which marketings may be curtailed.

The large financial investment in ranching facilities
and in the breeding herd also makes stockmen reluct-
ant to change livestock inventories substantially. A
widespread, rapid liquidation of the breeding herd
during the downward phase of a cattle cycle often is
quite severe in its effect on the financial condition of
stockmen, since prices for cows and heifers usually
experience the sharpest declines in the early downward
phase of the cattle cycle. The lack of profitable alter-
natives is a further deterrent to the rapid liquidation
of foundation herds. Much of the land resources de-
voted to the breeding cattle industry is suitable pri-
marily for grass, and cattle are one of the more efficient
utilizers of this forage.

Drought Hastened Adjustments

The concurrence of lower prices, stable to slowly
rising costs, and persistent drought resulted in a triple
threat for which southwestern cattle growers could pro-
vide little defense. During a drought period, a rancher
has three major choices: (1) supplemental feeding
may be increased, (2) forage supplies may be stretched
temporarily by utilizing existing pastures more heavily
or by renting extra grazing land, and (3) livestock
numbers may be reduced.

Actually, a combination of these alternatives is
likely to be used. For example, the availability of feed
grains and hay at reduced prices through the assistance
of Federal and state governments and the railroad in-

dustry provided some opportunity for increased feed-
ing of supplemental rations.

The renting of additional grazing land has limited
possibilities, since grazing rentals increase in cost as
ranchers bid for the available pasturage. Much of the
rental pasture available in the local area is likely to
have a low carrying capacity because of the effects of
drought. Consequently, as the drought intensified, sup-
plemental feeding and grazing rental costs became too
expensive, and adjustments in cattle numbers were
required.

The reduction in cattle numbers that began in the
District states during 1953 extended into other areas
in 1956, resulting in the end of a 7-year expansion in
the cattle population. The pattern of change in cattle
inventories was not uniform between areas in the Na-
tion or even between states in the Eleventh District.
Decreases in cattle herds were largely drought-cen-
tered; some areas actually continued to increase cattle
numbers, although the rate of expansion slowed
greatly.

The cattle population east of the tier of states ex-
tending from North Dakota to Texas decreased about
1 percent between January 1, 1956, and the beginning
of this year, with the southeastern states showing vir-
tually no change. In the western part of the United
States, cattle numbers declined 5 percent, with the
largest reductions, numberwise, occurring in Okla-
homa and Texas.

In the District states, the number of all cattle and
calves on farms and ranches turned downward in Ari-
zona, New Mexico, and Texas during 1953 and in
Oklahoma during 1954. A small reduction in cattle
herds occurred in Louisiana during 1957, probably as
a result of the effects of hurricane damage, spring
flooding of lowland pastures, and the sale of livestock

ALL CATTLE AND CALVES ON FARMS AND RANCHES, JANUARY 1
Five Southwestern States, Southwest, and United States

[1n thousands)

New UNITED
Year Arizona Lovislana  Mexico Oklahoma Texas SOUTHWEST STATES
1949 818 1,224 1,178 2,481 7,957 13,658 76,830
1950 B18 1,285 1,178 2,580 8,116 13,977 77,963
1951 851 1,426 1,225 2,786 B,765 15,053 82,083
1952 928 1,540 1225 3,092 8,853 15,638 88,072
1953 965 1,833 1,237 3,247 8,853 16,135 94,241
1954 936 1,943 1,188 3,344 8,587 15,998 95,679
1955 983 1,904 1,164 3,277 8,501 15,829 96,592
1956 1,022 1,923 1,222 3,211 8,501 15,879 96,804
1957 975 1,961 ;112 3,018 7.736 14,802 94,502
1958p 943 1,883 1,056 2,988 7,736 14,606 93,967

p — Preliminary.
SOURCE: United States Department of Aariculture,
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to farmers and ranchers in western areas—particu-
larly to Texans.

Cattle Numbers Have Trended Upward

Despite the cyclical changes in cattle and calf num-
bers, the low point in each cycle generally has been
higher than the low point in the previous cycle. Conse-
quently, the numbers of cattle and calves on farms and
ranches in both the Nation and the District states have
trended upward. The long-time growth rate in cattle
numbers has not been as rapid in the Southwest as in
the Nation, especially as compared with the southeast-
ern United States.

In the District states, trends in cattle numbers in
Louisiana and Oklahoma have generally been upward
since the early 1900’s; numbers in Arizona and New
Mexico have been relatively stable since about the
mid-1930’s, The all-time high in cattle inventories in
Texas, 9.8 million head, was reached in 1891, and
numbers subsequently declined to a low of just under
6 million on January 1, 1928. Since that time, cattle
and calves on farms and ranches have trended upward
cyclically but have never equaled the record of 1891.

An important factor in the upward trend in cattle
numbers has been the rising importance of beef pro-
duction in the more humid areas of the country. This
dramatic shift in the cattle population is exemplified
by the trend in cattle numbers between the eastern and
western sections of Texas in about three decades.
From 1925 to 1954, cattle and calves on Texas farms
and ranches increased 41 percent. During that period,
the cattle population westward from a line through
about Fort Worth, San Antonio, and Eagle Pass de-
clined 2 percent, while cattle and calf inventories east
of this line increased over 90 percent, In 1925 the

ALL CATTLE AND CALVES ON FARMS AND RANCHES, 1954 AND 1925
Texas Crop Reporting Districts

Number ..
Aroa 1954 1925 : :hunno“

WY Bt BN B S e/ale o 'e 'y v iore mivialn s laleis\alainiein inlalale 3,075175 3,150,797 —2
1-M  —MNorthern High Plains o 796,610 585,444 36
1-5 —Secuthern High Plaii 194,819 257,270 —24

2 —Red Bed Ploins...ovuu. 655,257 544,286 20

3 —Western Cross Timbers. 719,185 512,565 40

& —=Trans-Pecos. seesrensas 195,301 489,154 —60

7  —Edwards Plateau, . ... e 514,003 762,078 —33
O T CIF DY 515 aie e 18 ‘e tn e e tn n1n 8 % inlainleid 'a 5,154,731 2,694,428 21
4 —Black and Grand Prairies. . «ssssss 1,095,661 464,209 136

5 —East Texas Timbered Plains. . ....v0 1,385,027 668,719 107

8 —Southern Texas Praifies. .. .cooesens 1,169,159 705,106 b6

¢ —Coastal Prairies. .covveesersannes 743,195 486,217 53
10-N —South Texas Plains. . cvcovrveasres 636,102 330,305 93
10-5 —Lower Rio Grande Valley......... 125,587 39,872 215

S TATES S S S laTa el o /s ain 4 n-a s e 4 0 '+18 b b e s 8,229,906 5,845,225 41

SOURCE: United States Bureau of the Census.
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western area of Texas accounted for about 54 percent
of the total cattle population in the State, but by 1954
this proportion had declined to about 37 percent.

The increasing importance of cattle raising in the
more humid areas is a part of the over-all adjustment
that has been taking place in agriculture since the turn
of the century, particularly since the early 1940’s. The
adoption of mechanical power on farms and ranches
has resulted in the release of considerable acreages of
land formerly devoted to raising feed grains and for-
age for horses and mules. Since the horse and mule
population was concentrated more heavily in farming
areas, proportionally larger amounts of land have be-
come available for alternative uses. The increasing
size of farms also has been a factor in the development
of cattle enterprises in humid areas.

There has been a gradual shift in the cotton-produc-
ing regions from eastern humid sections to western
irrigated areas. This trend has accelerated the devel-
opment of livestock enterprises in the older sections
of the Cotton Belt, while dampening somewhat the ex-
pansion of cattle in western sections — especially in
those regions where irrigation projects have been
developed from rangeland. Acreage controls on crops
have intensified the search for alternatives, which often
have been feed and forage production.

The carrying capacity of an acre of land in eastern
areas is substantially greater than in western regions,
as a result of higher rainfall. Since rainfall is less of a
limiting factor, intensive pasture management prac-
tices — including fertilization, reseeding, overseeding
of permanent grasses with winter grazing crops, and
other pasture improvements—can be carried out more
readily in humid regions. The development of breeds
of cattle which are adaptable to the humid areas has
been another factor promoting the growth of the cattle
industry.

Milk Cattle Numbers Have Declined

Along with the changing pattern of cattle produc-
tion, there has been a shift in the composition of the
cattle population. Milk cattle numbers reached a peak
in both the Nation and the District states on January
1, 1944. At that time, they comprised 48 percent of
the total cattle population in the Nation and 28 per-
cent of the total in the District states. Subsequently,
milk cattle numbers declined in the Nation and the
District states and at the beginning of this year com-
prised only 36 percent and 17 percent, respectively,



of total numbers. The declining importance of milk
cattle probably results from the increased output of
milk per cow and from the general commercialization
and specialization in agriculture. The family milk cow
has disappeared from a large number of farms, and
the sale of cream as a supplemental source of income
is one of the casualties of changing agriculture.

Northeastern and southeastern sections of the coun-
try now account for a slightly larger proportion of milk
cattle numbers than formerly, while the Great Plains
States have a smaller share, The ratio of milk cattle to
beef cattle in western regions showed little change dur-
ing the past decade.

Long-Time Outlook Is Strong

The changing composition of the cattle population,
the general upward trend in cattle numbers, and many
of the basic geographic shifts in cattle production
reflect the underlying strength in the long-time out-
look for the beef cattle industry. Population growth,
rising consumer incomes, and consumer preference for
beef have provided a strong demand for beef.

As long as these factors continue to express them-
selves in the demand for beef, cattle production can
be expected to expand in the foreseeable future. Recent
evidence suggests, however, that there is a limit to the
amount of income consumers are willing to spend for
meat. Consequently, higher consumer incomes may be
less of a factor in the future demand for beef than
population growth and consumer preference.

Cycles in cattle numbers are likely to remain a part
of the general secular growth in the cattle industry,
since they will act as regulators to curb excessive out-
put in the short run. However, the basic strength in
the demand for meat is likely to prevent the excessive
liquidation of cattle herds that has occurred in some
past cycles. The increase in cattle numbers in areas
less susceptible to prolonged drought may minimize
some of the sharper fluctuations in cattle inventories
Which have resulted when a larger proportion of the
Cattle population was in western areas.

On the other hand, the relatively high level of exist-
ing cattle numbers may prevent a buoyant expansion.
As a result, the peaks and valleys between cattle num-
bers cycles in the future may be less pronounced. A
rapid increase in beef output can easily exceed the
long-time growth in demand, and prices would then
decline to levels unsatisfactory to producers.

Numbers May Be Increased Soon

The basic strength in the long-term outlook for cat-
tle and the favorable developments during the past
year provide the setting for a possible upturn in cattle
numbers in the near future. The number of cows on
farms and ranches is the basic factor determining the
ability to expand cattle numbers. Cow inventories in
the Nation at the beginning of this year were 18 per-
cent larger than at the beginning of the expansion
phase of the present cycle a decade ago. In the District
states, there were 10 percent more cows in foundation
herds. Consequently, breeding herds are at levels which
could result in a fairly rapid upswing in production.
The gradual upward trend in calving rates would pro-
vide additional impetus to expansion, once it gets
under way.

Weather conditions were favorable last year for the
production of feed grains, hay, and range and pasture
forage. The Nation’s combined production of feed
grains was at an all-time high, including record grain
sorghum and barley crops and the third largest corn
output of record. Hay supplies are at an all-time high,
and range and pasture conditions have rebounded
sharply from the extremely low levels of late 1956.

In the Southwest, the sharp improvement in range
and feed conditions during 1957 is a very important
factor pointing toward a possible early expansion in
cattle numbers. Range feed conditions in Texas were
placed at 48 percent of normal at the beginning of the
usual peak cattle-shipping period in the fall of 1956.
Forage supplies began to improve rapidly in March

CATTLE AND CALVES ON FARMS AND RANCHES
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1957, and by fall, pasture conditions in the State were
estimated at 81 percent of normal. The condition of
pastures in other states of the District showed similar
improvement,

Prices received by southwestern farmers for beef
cattle during the 1957 fall marketing season were 48
percent higher than a year earlier, and prices in the
Nation were 23 percent higher. The purchasing power
represented by southwestern cattle relative to that of
all other farm products produced in the Southwest has
trended upward cyclically. The purchasing power of
cattle exhibits an inverse relationship of prices and
production. The relationship is not perfectly inverse
since a period of 2 or 3 years is needed for the impact
of the changing relationships between supplies and
prices to affect production decisions.

Usually, purchasing power begins to rise while
numbers are still being reduced, and is likely to start
declining before the expansion in numbers is halted.
Although the purchasing power relationship does
not indicate whether or not the cattle enterprise is
profitable, to the extent that prices do influence the
production plans of ranchers, the recent upward trend
in beef cattle purchasing power may encourage ex-
pansion.

Southwestern farmers and ranchers apparently are
taking a cautious view of recent developments in the
cattle industry. In some areas, a rapid rebuilding of
herds would be unwise. Prolonged drought in western
sections has thinned and weakened stands of desirable
native grasses, and a period of conservative stocking
is needed for the plants to regain vigor. Some ranchers
are faced with the problem of improving their cash
reserve or equity position, and it will be difficult for
them to expand herds substantially while meeting debt
repayments and living expenses. Perhaps most import-
antly, the experienced cowman is wary of imprudent
and hasty decisions which, in a few years, may occa-
sion painful but necessary adjustments as unwarranted
profit expectations fail to materialize.

A substantial part of the exceptional demand for
livestock in the Southwest last fall resulted from feed-
ers’ bidding for stocker cattle to graze on lush wheat
pastures and other forage. This type of cattle operation
is of a short-run nature and does not contribute to the
capabilities of the cattle industry to expand numbers.
Most of these cattle will be sold in the spring as grass-
fat slaughter animals or will be sold to other feeders
for further finishing.
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The return of more favorable rainfall conditions
and the consequent improvement in forage cover will,
in themselves, encourage an increase in cattle numbers.
The severe reduction of herds in some western sections
of the District has left many ranches with too few ani-
mal units for economical operation, and a return to
more suitable levels of stocking can be expected. In
eastern areas of the District, the continuance of allot-
ments on some of the traditional crops will maintain
pressure on farmers to utilize diverted acreages.

The potential for an increase in the number of
roughage-consuming livestock in the District states is
quite large. Numbers of these animal units in the Dis-
trict states reached a peak of over 19 million in the
1943-44 feeding year but by the 1956-57 season had
declined almost a fifth. In Texas, animal units have
declined one-fourth from the previous high. A sub-
stantial part of the decline resulted from a 50-percent
reduction in southwestern sheep and lamb inventories,
which was not offset by the increase in cattle numbers.
The type of browse, the topography, the invasion of
undesirable plants, and other factors will limit the re-
placement of sheep by cattle in many of the important
sheep-growing sections.

As in the Nation, the greatest potential for expand-
ing livestock numbers in the District states exists in
those areas experiencing the largest expansion during
recent years—that is, the relatively more humid east-
ern sections. Pasture management practices in a sub-
stantial portion of the eastern part of the District
remain below those recommended for optimum utili-
zation of forage resources.

The potential for expansion of livestock numbers,
the long-time basic strength in the demand for beef,
and the currently favorable feed, forage, and price
situations indicate that an upturn in cattle numbers
may be in prospect for both the Nation and the Dis-
trict states. A rise in inventory numbers may be under
way by 1960, providing general economic conditions
remain healthy and the weather remains favorable. A
moderate increase in the cattle population likely would
prove profitable, but a sharply overexpansive increase
would have disappointing consequences.

J. Z. ROWE
Agricultural Economist
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Retail sales at department
stores in the Eleventh District
during February declined more
than seasonally from January

E and were 10 percent below
February 1957. Inventories, after adjustment for
seasonal change, were 4 percent below both Jan-
vary and a year ago.

_DISTRIICT SUMMARY,
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Registrations of new car sales in the metropolitan
areas of Dallas, Fort Worth, Houston, and San An-
tonio during February were down 16 percent from
January and 12 percent from February 1957.

Nonagricultural employment in the District states
during February, at 4,242,800, reflected a decline
of 25,000 from January—in contrast to a slight gain
in the same period last year. Texas unemployment
rose to 193,700, which represents the highest rate
since 1950,

Weather during the past month generally was
unfavorable for crop activities throughout the Dis-
trict, except in wheat areas. Acreages of oats, sor-
ghums, hay, and peanuts which District farmers in-
tend to plant in 1958 are below seedings last year,
while prospective plantings of corn, barley, flaxseed,

BUSINESS, AGRICULTURAL, AND FINANCIAL CONDITIONS

soybeans, and rice are greater. Livestock and forage
conditions remain highly favorable throughout the
District.

The value of construction contracts awarded in
the District states during January was 17 percent
below the high December level and 9 percent less
than January 1957.

Stocks of petroleum products were substantially
reduced in February and early March as a result of
very cold weather. District crude oil production in
the first half of March declined 420,000 barrels per
day from the February level and was 29 percent
lower than a year ago. Production is expected to be
reduced further in April; the Texas Railroad Com-
mission has adopted a record-low 8-day producing
schedule, causing a cut of 120,203 barrels daily in
total allowables.

Weekly reporting banks in the District added
$228.7 million to gross loan and investment accounts
during the 5 weeks ended March 19. This impressive
increase was facilitated by deposit expansion total-
ing $210.9 million, by improvement in reserve posi-
tions, and by the recent Treasury financing.

February sales at District depart-
ment stores, after allowance for
the usual seasonal change, re-
flected an 8-percent decline from
January and were 10 percent
below February 1957. The seasonally adjusted index
of sales for February was 143 percent of the 1947-49
average, compared with 156 for January and 160 for
February last year.

Sales during the 2 weeks ended March 15 showed
an improvement from the February level and were
only slightly below a year earlier. For the first 2%2
months of 1958, department store sales were 4 percent
behind the same period in 1957.

Reporting department stores registered a small
year-to-year gain during February for sales of house-
hold textiles, but there were moderate to substantial
losses in sales of wearing apparel. Sales of women’s and

INDEXES OF DEPARTMENT STORE SALES AND STOCKS
Eleventh Federal Reserve District
(1947-49 = 100

SALES (Daily average) STOCKS (End of month)

Seasonally Seasonally
Date Unodjusted djusted Unadj ad| |
1957: February...... 125r 160r 165 171r
December, .. .. 270 156 157 169
1958; January..eesa. 123 156 149 170
February...... 112 143 158p 163p
r — Revised,

p — Preliminary.
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DEPARTMENT STORE SALES AND STOCKS

(Percentage chonge in retall value)

TOCK
(End of month)

MNET SALES
Feb. 1958 from Feb. 1958 from
—_— 2 mos 195§ —————————
Jan. Feb. comp. with Jan. Feb.
Area 1958 1957 2 mos. 1957 1958 1957
Total Eleventh District. + s vcvvennnns —16 —10 =17 & = |
Corpus Christivessssss ves =7 —11 —9 8 1
Pallasis «vvessavis . =15 —8 -2 é 4
El POsOscsanasnnan vee =10 —4 1 & 1
Fort Werth. . =16 —B —2 8 —6
Houston. s s saee cee —19 —19 —14 3 —12
San Antonio. . ... . =21 —7 —2 8 —5
Shreveport, La.. . oo —20 —9 —6 0 —5
WV E1E0 s as o a s (ala s 4 n 5 bie n nin'n o ain sTa o e s 8 —16 —19 —9 12 —10
Other cilies. s s s vsssnsvsssrnannes —15 —6 —2 5 —7
SALES AT FURNITURE STORES AND
HOUSEHOLD APPLIANCE STORES
(Percentage change in retail value)
February 1958 from 2 mos. 1958
Line of trade comp. with
by area Jon. 1958 Feb. 1957 2 mos. 1957
FURNITURE STORES
Total Eleventh District —9 1 1
Amarillos ... vae —d44 —25 =21
Austin. . . . —26 —19 —B
Dallas. .. —8 —10 —4
Houston. ... -7 11 10
LOBBOCK . « e oeins amain biniesiaviess/a s —54 —27 -_—
San Antonio..esessssesansansinass —3 5 —1
Shreveport, La.. .. —7 14 8
Wichito Falls —47 —21 —20
Other cilies. s v ossssrrrasassssnsns 5 -9 =
HOUSEHOLD APPLIANCE STORES
Total Eleventh District, o v vvvnnsrsos —17 —23 —
Dallas.iaiiaisasasnnnaniosssnasa —13 —13 —_—

misses’ ready-to-wear declined approximately 7 per-
cent, while men’s clothing showed a year-to-year sales
loss of 6 percent.

Among the homefurnishings departments, trade in
furniture and major household appliances continued
sharply under the year-earlier totals. Sales of furniture
and bedding were off 23 percent, and sales of major
household appliances were down 13 percent.

The terms of sales in recent months have reflected
a tendency toward a larger proportion of instalment
buying, with offsetting decreases in cash and charge
account sales. However, a steady ratio of collections
to receivables and the lower sales volume have resulted
in a decline in outstanding balances in both instalment
and charge accounts,

Department store inventories at the end of Febru-
ary, after adjustment for seasonal differences, showed
a 4-percent decrease from both a month ago and the
same date last year. Receipts of new merchandise dur-
ing February were 8 percent less than in February
1957, and new orders declined 14 percent from the
year-earlier total. Orders outstanding at the end of the
month reflected a year-to-year decline of 9 percent.
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Registrations of new car sales in the metropolitan
areas of Dallas, Fort Worth, Houston, and San An-
tonio during February decreased 16 percent from Jan-
uary and 12 percent from February 1957. The heavi-
est declines from both a month ago and a year ago
were reported in the Dallas and Houston areas.

Weather during the past month
generally remained unfavorable
for crop activities throughout
most of the District. The delay
in preparing soils for seeding
spring crops is becoming increasingly serious, and
dry, open weather is urgently needed.

Some progress in planting sorghums, corn, and
cotton has been made in southern and southeastern
counties of Texas during the few brief periods of open
weather. In those areas where limited plantings have
been made, cold, wet soils have delayed germination
of seeds, and poor stands may result. Preparation of
rice land in coastal sections is making slow progress,
as many areas are too boggy. A recent report of the
United States Department of Agriculture indicates
that, as of March 1, farmers in District states intended
to plant smaller acreages of oats, sorghums, hay, and
peanuts than in 1957. Larger plantings have been indi-
cated for corn, barley, flaxseed, soybeans, and rice.

The production of winter vegetables in Texas for
fresh market is placed, as of March 1, at 6 percent
below a year earlier and 18 percent smaller than the
1949-56 average. Lettuce accounted for most of the
reduction from a year earlier. Commercial spring vege-
table prospects have made only slight improvement.
Unfavorable growing conditions are checking develop-
ment of early spring vegetables, and delays in harvest-
ing onions in the Lower Valley are becoming serious.
In most vegetable areas outside the Lower Valley of
Texas, little field work has been possible, and plant-
ings this year are likely to be later than usual. Snows
and rains in wheat areas of the High Plains of Texas
and New Mexico continue to boost wheat prospects.
Early wheat in some High Plains counties is beginning
to joint. In other sections, warm weather is needed to
promote development of the crop. Peaches are begin-
ning to bloom in south-central counties of Texas and
are in the pink-bud stage over the Edwards Plateau.
Trees generally have a heavy bud set.

The almost continuous wet weather has prevented
livestockmen from fully utilizing wheat and small
grain pastures. The time is near when cattle must be



removed from small grains in order to permit the
plants to make grain. A substantial portion of the live-
stock in the northwestern sections of the District has
been shipped to market or placed on native pastures.
Grasses, clovers, and weeds are making fair develop-
ment in southern and southeastern sections of the Dis-
trict, and soil moisture is adequate to promote rapid
growth of forage when temperatures moderate. Range
feed conditions in all of the District states remain
sharply improved from those of a year earlier.

During the month ended at mid-February, the
index of prices received by Texas farmers and ranch-
ers for all farm products advanced 12 percent to 269
percent of the 1910-14 average. The livestock and
livestock products index was up 4 percent, while the
all-crops index showed a 1-percent decline.

NEW PAR BANKS

The American State Bank, San Antonio, Texas, an
insured, nonmember bank located in the territory served
by the San Antonio Branch of the Federal Reserve Bank
of Dallas, was added to the Par List on its opening date,
March 3, 1958. The officers are: Collin D. Campbell,
Chairman of the Board; George O. Stone, President;
W. L. Smith, Vice President and Cashier; J. S. McCaskill,
Assistant Cashier; and M. P. Woodward, Assistant
Cashier,

The First State Bank of Longview, Longview, Texas,
an insured, nonmember bank located in the territory
served by the Head Office of the Federal Reserve Bank
of Dallas, was added to the Par List on its opening date,
March 4, 1958, The officers are: N. P. Taylor, President,
and R. E. Kimbrough, Vice President.

The Merchants State Bank, Houston, Texas, an in-
sured, nonmember bank located in the territory served
by the Houston Branch of the Federal Reserve Bank of
Dallas, was added to the Par List on March 12, 1958.
The officers are: Thomas F. Millane, President and Chair-
man of the Board; Fred G. Cimmerman, Vice President;
J. G. Henderson, Vice President; and Margaret E. Beal,
Cashier.

A combination of substantial de-
posit gains, Treasury financing
involving Tax and Loan Ac-
counts, and easier reserve posi-
tions facilitated an impressive
increase in loan and investment accounts at District
weekly reporting member banks during the 5 weeks
ended March 19. Gross loans rose $106.4 million dur-

CONDITION STATISTICS OF WEEKLY REPORTING
MEMBER BANKS IN LEADING CITIES

Eleventh Federal Reserve District

{In thousands of dellars)

Mar, 19, Feb, 12, Mar, 20,
Item 1958 1958 1957
ASSETS
Commercial and industrial loans. . s vsesesvares $1,511,330 $1,477,500 $1,458,603
AQrIcUltUra ] I0aNnSs s aieaisiessanieninississniansnse Al yd ,a81
Loans to brokers and dealers In securitios, ..... 29,445 16,729 26,889
Other loans for purchasing or carrying securities, 167,509 167,577 146,673
Reolsnstale [oans. s s svssssssansssinsssss 199,386 192,504 192,321
LGNS 10/ LTINS 5 s v st s s s a e s sTalnia e lafate nisla s s 79,324 20,868 9,960
F T T 508 e e AT s T e s A 627,742 638,031 593,661
e T T H Ty Ao O oo iy O T 30 2,644,880 2,538,468 2,451,688
Less reserves and unallocated charge-offs. . 44,937 44,821 41,85
L L T OB O YT O e R b b 2 ) 2,599,943 2,493,647 2,409,837
U, S TroatsUry (DI, oiainiaisin e sraa i luinin /sl wisiamme 90,419 67,709 101,234
U. 5. Treasury certificates of indebtedness.... .. 64,696 75,066 57,525
U, S, Treasury NotaS. v visisssesssisainsessnsns 200,463 192,924 190,828
U. 5. Government bonds (inc. gtd. obligations) 882,721 794,928 809,998
OIhar SaCUrlHag s ia T 5(a's s alalelaTalain o1a/a W ale s s s l01oa 281.409 266,819 250,593
Totalinvestmen!s. cesscssnnsannaannnsanna 1,519,708 1,397,446 1,410,178
Cash items in process of collection. + v vesvsesss 403,058 396,519 458,235
Balances with banks in the United States....... 502,208 491,957 512,448
Balances with banks in foreign countries. .. .... 1,61 1,808 2,048
Currency and €0iN. v s osavsernsasssanans 46,781 50247 45,455
Reserves with Federal Reserve Ban e 565,343 590,133 593,152
O ol OSRlEaes aiais ainialsla'sin'a's'slalela sials F IO 187,711 189,153 165,978
IO T AL ASSETS e e aialaiais 1ls siarelslaia’a's alslalals 5,826,389 5,610,910 5,597,331
LIABILITIES AND CAPITAL
Demand deposits
Individuals, partnerships, and corporations.... 2,776,306 2,732,153 2,820,516
United States Government. . v sesssssssnsss 114,175 32,673 82,819
States and political subdivisions. .covieeanns 196,131 190,143 197,645
Banks in the United States. ...... 955,186 949,137 941,637
Banks in foreign countries........ 14,813 17,014 18,437
Certified and officers’ checks, efc.. 66,651 61,020 58,171
Total demand deposits. s ssssvresssssnns 4,123,262 3,982,140 4,119,225
Time deposits
Individuals, parinerships, and corporations. ... 896,267 825,150 743,903
United States Government. .. oesssvsssssss 12125 12,125 12,345
POstal SOVINGBalsia /s vie os sisaioinininnirsiesis viale 421 421 421
States and political subdivisions 205778 201,359 151,527
Banks in the U. 5, and foreign countries.... .. 1,178 6,938 7,255
Tolal time depositse s sessaanssssssaanss 1,115769 1,045,993 915,451
Total depositssies sssssisinnsannisses 5,239,031 5,028,133 5,034,676
Bills payable, rediscounts, 81C. s esunsnanes e 15,000 5,591 48,
All other liabilities. s s cosesnerrrrnsanssnne 94,527 100,176 74,367
Tolal capital 0ccounts. susveasrssassssares 477,831 477,010 439,488
TOTAL LIABILITIES AND CAPITAL. « s vavs 5,826,389 5610910 5,597,331

ing the period, reflecting increases in all major loan
categories except consumer-type credits and loans to
individuals for financing securities transactions. Loans
to banks showed the largest increase, $58.5 million,
while agricultural loans expanded $4.9 million and
real-estate loans rose $6.9 million. Reporting banks
increased their loans to securities brokers and dealers
by $12.7 million. Continued strength in credit demands
by business firms was reflected in a $33.8 million ex-
pansion in commercial and industrial loans, which
declined $3.6 million during the comparable weeks
of 1957.

Reflecting in large part bank subscriptions to the
Treasury’s issue of 3-percent bonds dated February 28,
total investment accounts at the reporting banks rose
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RESERVE POSITIONS OF MEMBER BANKS
Eleventh Federal Reserve District

(Averages of daily figures. In thoutands of dollars)

February Janvary February
Item 1958 1958 1957
RESERVE CITY BANKS
Reserve bolonces.ceessssesaresaas $ 553,762 $ 565,692 £535,103
Required reserves. . & 540,926 553,549 528,674
EXcoss reserves. ... 12,836 12,143 6,429
BOrrowingss sesssus .s 1,464 10,487 25197
Fros reserves, «oosssnssarsnennssi 11,372 1,656 —18,768
COUNTRY BANKS
Reserve balances.ceseivsvsanasnas 467,332 468,679 464,611
Required reserves 414,833 419,081 410,247
EXCOSS reserves. .« oceaes o 52,499 49,598 54,364
BOrTOW NG Ealsie s s n oininin = siwinm'ninizizisiate 2,206 2,097 1,717
Froe rasorvas. s svsnasisessvess 50,293 47,501 52,647
MEMBER BANKS
Reserve balances..ouveevvnensnnns 1,021,094 1,034,371 999,714
Required reserves. coooeessnssnnse 955759 972,630 938,921
Excess reserves. . als'n's 65,355 61,741 60,793
BOITOWIND S« a's /s sis oiainaaiusis/alsiaialaias 3,670 12,584 26,914
Free reserves, . co.osssssnsnnsrnny 61,665 49,157 33,879

$122.3 million during the 5 weeks ended March 19.
The banks added $88.0 million to Government bond
accounts and were also active purchasers of other types
of investment instruments. Holdings of Treasury bills,
Treasury notes, and non-Government securities showed
notable gains, while only Treasury certificate holdings
declined.

The weekly reporting banks gained funds from vir-
tually all major depositor groups during the 5-week
period, and the total increase in deposits amounted to
$210.9 million. Demand balances, which rose $141.1
million, received principal stimulus from additions to
the Federal Government’s Tax and Loan Accounts,
reflecting in part credits to these accounts in payment
for bank subscriptions to the new Treasury bonds. De-
mand balances of the Government rose $81.5 million.
Individuals and businesses added $44.2 million to their
demand deposit balances, thereby providing the second
largest addition to demand accounts. Correspondent
banks and state and local governments also made addi-
tions to their demand deposit balances during the 5-
week period. Time deposits, which rose $69.8 million,
were weighted heavily by an increase of $71.1 million
in the balances of individuals and businesses.

Notwithstanding a modest reserve drain for the
month as a whole, February reserve statistics for mem-
ber banks in the District revealed material improve-
ment in reserve positions. This improvement stemmed
basically from a decline in required reserves, which
released funds for repayment of borrowings from the
Federal Reserve Bank and for additions to excess re-
serve balances. Average borrowings decreased from
$12.6 million in January to $3.7 million in February,
which is the lowest level since October 1954.

IBUSINESS REVIEW
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Earning assets of the Federal Reserve Bank of
Dallas rose $2.4 million during the 5 weeks ended
March 19, as increased holdings of Government se-
curities more than offset a reduction in discounts for
member banks. Gold certificate reserves declined $74.1
million during the 5 weeks, and Federal Reserve notes
in actual circulation decreased $7.4 million. On March
19, notes in circulation exceeded the year-earlier level
by $35.3 million.

On March 18 the Board of Governors of the Fed-
eral Reserve System announced a reduction of one-half
percentage point in reserve requirements against de-
mand deposits. This move, following a similar reduc-
tion announced in February, reduced reserve require-
ments against net demand deposits to 19 percent for
central reserve city banks, 17 percent for reserve city
banks, and 11 percent for country banks. The new
requirements became effective on March 20 for re-
serve city and central reserve city banks and on April
1 for country banks. The most recent reduction in re-
quirements released approximately $490 million of
reserve funds.

Effective March 14, the Federal Reserve Bank of
Dallas reduced its discount rate by one-half of 1 per-
centage point, joining 10 other Federal Reserve banks
at the lower level of 2% percent.

The excess supply situation in
the petroleum industry showed
definite improvement during
February and early March be-
cause of frigid weather and
sharply curtailed production. Sales of light heating
oils rose sharply; consequently, total demand for prod-
ucts in the 5 weeks ended March 14 was 2 percent
above the comparable period last year, when demand
was inflated by abnormal exports. As a result, there
was a record withdrawal from distillate fuel oil inven-
tories, and total products stocks were reduced sub-
stantially.

Reflecting the extensive cutback in state allow-
ables, particularly in Texas, District crude oil produc-
tion averaged only 2,672,000 barrels daily in early
March. This level of output—the lowest since 1950—
was 420,000 barrels per day below the February aver-
age and 29 percent below March 1957. National pro-
duction declined 18 percent from a year earlier. Output
in April is expected to be even lower, since the Texas
Railroad Commission has adopted an unprecedented
8-day producing schedule, resulting in a cut of 120,203



barrels per day in total allowables. Allowables in
southeastern New Mexico have been cut slightly, while
those in the northwestern part of the State have been
increased somewhat. Louisiana allowables are expect-
ed to remain virtually steady.

In contrast with domestic production, total im-
ports climbed 8 percent in the 5 weeks ended March
14 and, at 1,595,000 barrels daily, were 11 percent
above last year. Crude stocks in the Nation fell 1 per-
cent during early March to a level of 286,085,000
barrels on March 8 but were 14 percent higher than
a year ago.

Although District refinery operations rose 5 per-
cent in the first half of March to average 2,129,000
barrels per day, crude runs to refinery stills were 9
percent below March 1957. National refinery opera-
tions, unchanged from February, recorded a year-to-
year decline of 7 percent.

As a result of the unusually strong sales of light
heating oils combined with restricted refinery opera-
tions, the year-to-year increment in total products in-
ventories was greatly diminished during February and
early March. Nevertheless, at 370,898,000 barrels on
March 14, total products stocks were 9 percent above
the comparable date in 1957, while residual fuel oil

Stocks were 52 percent greater.
@usmv

4,242,800, reflecting a decrease

of 25,000 from January — in
contrast to a slight gain in the same period last year.
January-February employment losses were reported
for several industries, including construction, trade,
transportation, and mining. Factory employment con-
tinued its downward trend to reach a February level
of 749,400, or 36,500 less than the peak of last Au-
gust and 28,800 under a year ago. Work-force reduc-
tions were reported in the metals, machinery, aircraft,
automobile, and fabricated metal products industries.
Manufacturing employment was depressed further in
March by the layoff of 1,500 workers at a Texas steel
mill and smaller reductions by transportation equip-
ment manufacturers and firms serving the petroleum
industry.

Employment of nonfarm work-
ers in the five District states de-
clined further in February to

Unemployment estimates available for Texas show
that the number of jobless in the State increased by
12,500 from January to February, compared with a

NONAGRICULTURAL EMPLOYMENT

Five Southwestern States'

Percent chonge

Feb. 1958 from

Number of persons

February Januvary February Jan. Feb.
Type of employment 1958e 1958 1957r 1958 1957
Total nenagricultural
wage and salary workers.. 4,242,800 4,267,800 4,229,200 —0.6 0.3
Manuvfacturing s« v vvas . 749,400 756,000 778,200 —9 =37
Moenmanufacturing 3,493,400 3,511,800 3,451,000 —.5 1.2
PAINING &' a e 'a ainisTass biataia 251,000 254,100 260,100 1210 =35
Construclon .. s v vesse 279,400 292,700 296,100 —4.6 —56
Transportation and
public ulilities. .. veuue 399,100 401,500 405,900 —b —17
IOt @ie a5 whiasain g ats 1,115,700 1,124,600 1,084,700 —.B 2.9
EIOHICa s s e scniaiain’e 186,100 185,000 179,500 b 3.7
SOrYICR st sie e lalbin vy 516,000 515,200 499,100 1 3.4
Governmenty..vsveeuss 746,100 738,700 725,600 1.0 2.8

1 Arizona, Louisiana, Mew Mexico, Oklahoma, and Texas.
¢ — Estimated,
r — Revised.
SOURCES: State employment agencies,
Federal Reserve Bank of Dallas.

rise of 8,600 in the January-February period last year.
The total of 193,700 unemployed represented 5.6 per-
cent of the civilian labor force, against 5.2 percent in
January. This is the highest rate since monthly records
were started in 1950.

The value of construction contracts awarded in
the District states during January declined 17 percent
from the high December level and, at 9 percent under
January 1957, showed the first year-to-year decrease
since last July. Nonresidential construction accounted
for most of the weakness in total awards, as residential
contracts reflected a S-percent gain over December
and were practically the same as a year ago. The 15-
percent year-to-year decline in nonresidential awards
occurred despite several large individual contracts
awarded for street and highway and public utility con-
struction.

S
A NEW PUBLICATION

The Research Department of this Bank
has prepared An Economic Fact Book on the
Eleventh District states. This reference book
of statistical data contains tables on the
major economic indicators by 10-year inter-
vals through 1940 and yearly since 1947.
No attempt is made to analyze or interpret
the information presented in the book. Single
copies may be obtained, free of charge,
upon direct request to the Research Depart-
ment of the 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!

Demaond deposits!

Percentage
change from Annual rate of turnover
February Jan. Feb. February 28, Feb. Jan. Feb,
Area 1958 1958 1957 1958 1958 1958 1957
ARIZONA
TUCSON. s ssnasnenaaes 3 161,114 —16 2 § 106756 182 21.7 185
LOUISIANA
MONroe. cssssnsanans b6,446 —12 11 52776 151 16% 126
Shreveports.ssressas 263,150 —13 8 191,388 16,6 18.8 14.9
NEW MEXICO
Roswelleesssveennans 29,523 —15 8 27,586 126 146 11.3
TEXAS
Abilene....oevsvaas 76,887 —20 3 60,009 155 192 14.5
Amarillo. . vvenrnnns 163,532 —135 1 108,419 181 21.0 18,5
AUSN. s e sassnrnns e 165,599 —8 9 124,594 158 162 16.0
Boaumontseesssanss 141,694 —16 —3 107,648 154 178 158
Corpus Christisesessns 169,681 —14 —1 109,365 18,4 20.4 184
Corsi:anu........... 13,480 —35 —16 21,436 7.6 112 83
—23 3 995,195 24,6 30.8 24.4
—19 8 154,047 21.2 262 21.1
—19 =2 348,599 21.2 259 2046
, —10 0 67,839 150 16,0 14.2
Houston. . eeesevssss 2,091,082 —18 —2 1,193,282 21.2 253 20.8
Leradoiisaisissiasssss 3,669 —14 9 40 18930 1550 133
Lubbock. sis siaasisssns 151,653 —28 9 104,364 168 22,1 157
Port Arthur, .. 62,638 —11 5 46,623 158 17.8 16,
San Angelo. . 42,483 —21 —1 40,9217 125 155 11.0
San Antonio. . 475113 —13 1 340,553 166 18.8 167
Texarkana? 16,898 —18 —2 16,408 126 151 127
Tylerssases 72,811 —23 =2 60,221 145 18] 150
Waco..... 84,300 —15 —2 63,668 156 17.9 155
Wichita Falls. . 87,562 —21 —1 102,086 10.2 122 104
Tolal—24 cities.vsss... $7,375723 —19 1 $4,465181 19.8 238 194

| Deposits of individuals, partnerships, and corporations and of states and political

subdivisions.

2 These figures include only one bank in Texarkena, Texas. Total debits for all banks
in Texarkana, Texos-Arkansas, including one bank located in the Eighth District,

amounted to

$35,299,000 for the month of February 1958,

CONDITION OF THE FEDERAL RESERVE BANK OF DALLAS

(In thousands of dollars)

Maorch 19, February 12, March 20,
Item 1958 1958 1957
Total gold certificate reserves.... . $751,996 $826,083 § 755,021
Discounts for member banks. ... .o . 900 ,200 21,500
Other discounts and advances. s cosessananss 0 0 1,300
U, S. Government securities. coeveeseenss vabe RN BATT 913,070 918,735
Total earning Qsselsiesvssrcssssnrssnasssns 219,377 916,970 941,535
Member bank reserve deposits..cesvsasesns, 964,601 993,915 1,002,923
Federal Reserve notes in actual circvlation..... 712,990 720,358 677,677

CRUDE OIL: DAILY AVERAGE PRODUCTION

[In thousands of barrels)

Change from

February  Janvary  February Janvary  February

Area 19581 19581 19572 1957

ELEVENTH DISTRICT...00u0e 3,091.9 3,104.4 3,627.9 —12.5 —536.0
ToXASssassnvars SR AGT ] 2?2? 5 3,226.3 —5.4 —504.2
Gulf Coastecernnnnesss 9333 "541.6 638.0 —B8.3 —104.7
West Texas..eoasenssa 1,148.3 1,169.6 1,370.5 —213 —222.2

East Texos (proper)..... 164.0 160.9 218.4 3.1 —54.4
Panhandle...veveaness  107.6 104.6 109.7 3.0 —2.1

Rest of Statee sy veesess 7689 750.7 889.7 18.2 —120.8
Southeastern New Mexico. . 257.9 262.4 259.4 —4.5 —1.3
Morthern Lovisiong........ 1119 114.6 142.2 —2.7 —30.3
OUTSIDE ELEVENTH DISTRICT. 3,747.9  3,778.5 4,054.2 —30.6 —306.3
UNITED STATES....ssss eas 6,839.8 6,882.9 7,682.1 —43.1 —B423

SOURCES:

1 Estimated from American Petroleum
2 United Slates Bureau of Mines.
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Institute weekly reports.

CONDITION STATISTICS OF ALL MEMBER BANKS

Eleventh Federal Reserve District

(In millions of dollars)

Feb. 26, Jan, 29, Feb. 27
Item 1958 1958 195
ASSETS
Loans and discounts, s« esssesssssssssans $4,167 £4,090 $3,912
United States Government obligations. .. .. 2,323 2,359 2,363
Other $acuritiess o s o aisiossesssssssassses e 677 675 625
Reserves with Fodoral Reserve Bankyssassssseses 973 984 942
(et T R e P s S O S e e A A 131 148 100
Balances with banks in the United States, . ouevuass 1,021 1,031 972
Balances with banks in foreign countries®. .. ...v.s 1 v 2
Cash items in process of collection. «uvvuvsssranan 433 434 AT 4
e T CE L B o n e ot 0 Do 3 DA e 270 275 238
TOTAL ASSETS®. 10 aisisiaials ainialsialsinialnianisiaissinin - 9,906 9,998 9,628
LIABILITIES AND CAPITAL
Demand deposits of banks. ... vesasrssnnssasnrns 1,014 1,070 1,003
Other demond deposils..ssssssesssrorssnnsinns 6,276 6,286 6,267
T O D OAI1E. a4 Te v e e ala e piu]s 14 Lo ls biatetars niaiala e e laiale 1,753 1,693 1,451
Total deposits. s «oassraninnnssrssssssnsssess 9,043 9,049 8,721
B OF T a ls s aelsa s e /s aTs laale n a et je e atals n s liTa 12 15 51
Cther liabilities®, . vuverrsrvssrssssssnsnnsnnns 122 121 101
Total capital accounts®. cueveessnsnrssennansnas 819 B13 755
TOTAL LIABILITIES AND CAPITAL®. . .0vvvivian 9,996 9,998 9,628
& — Estimated,
VALUE OF CONSTRUCTION CONTRACTS AWARDED
(In thousands of dallars)
Janvary December Januvary
Area and type 1958 1957 1957
FIVE SOUTH WESTERN
STATES . wuvvunansnansnsnonsrans % 231,785 $ 278,992 $ 255147
Re:idemlnl..........-........... 101,319 134 101,388
Al OTharas s eleisratiin a s aininie o lstals Talalais's 130,466 182,858 153,759
UNITED STATES..susssnesssssnnanss 2,066,059 1,982,342 2,299,554
Residential. e sssssssvsasnrresnns 77,423 758,580 816,566
Al othorses ae snisinennsniensnnsess 1,288,636 1,223,762 1,482,988
| Arizena, Louisiana, Mew Mexico, Oklahoma, and Texas.

SOURCE: F, W. Doedge Corporation.

BUILDING PERMITS

VALUATION (Dollar amounts In thousands)

Percentage change

Feb. 1958
NUMBER from
2 mos. 1958
Feb. 2 mos. Feb, 2 mos Jon, Feb. comp. with
Area 1958 1958 1958 1958 1958 1957 2 mos. 1957
ARIZONA
TUCSON. v eusse 374 731 § 1,886 $ 3,543 14 57 58
LOUISIANA
Shreveport,... 361 832 1,705 4,663 —42 —15 42
TEXAS
Abilene...o... 127 262 1,020 2,321 —22 —é6 18
Amarille...... 180 377 1,412 3,297 —25 —44 it
Austin..vunne 198 424 2,490 5998 —29 —5 —27
Beaumont..... 234 528 1,016 1,927 12 —13 —23
Corpus Christi.. 270 577 3,304 4,560 163 205 63
Dallas....v... 1,650 3,269 9,643 19,612 —3 10 12
El Paso.su.ssn 10 934 4,144 7,919 10 —13 22
Fort Worth,... 537 1,148 2,826 8,148 —47 —27 —24
Galveston,,... 108 178 221 379 40 —28 —14
Houston...... 971 2,028 16,924 31,851 13 =21 —36
Lubbock...... 168 373 3,710 5712 B5 146 —9
Port Arthur,... 123 262 314 1,154 —62 76 76
San Antonio... 1,127 2,435 4,516 7,585 47 as —b
[-[- I 179 < 604 1,635 —41 —72 —43
Wichita Falls. . 78 148 507 736 121 —32 —59
Total—17 cities.. 7,195 14,BB1 $56,244 $111,040 3 —4 —16






