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Socioeconomic p,-ofile 

of dallas al-ea I-esidents 

If You live in Dallas, have you ever wondered 
:at your neighbors do for a living, or what 

d of education they have? How about your 
new 'h 

nelg bars - what sort of people are they 
where d'd h ' 

I t ey come from, what do they do? 

In 1960 the Dallas standard metropolitan 
statistiCal D ' 
Blli ~rea - alIas, Collm, Denton, and 

s CountIes - had a population of 1 083 601 and ' , 
t' ranked 20th among all SMSA's in the Na­lOn' , 

III Size, Between 1950 and 1960 the area's popUl ' , 
Ce t atlOn had shown an increase of 45.7 per-
en (an average annual rate of growth of 4.57 

f. rcent). The net gain through civilian migra­
t IOn Contributed 175,625 new persons to the 
otal population. The U.S. Bureau of the Cen-

SUs esti t 
ma es that the popUlation of the Dallas area g 

rew another 18.9 percent (an average 
~a~ of 3.78 percent annually) between 1960 
J 0, 1965 to reach a total of 1 289000 on 
u Y 1, 1965. ' , 

Despite this popUlation growth expanding econo' . . , 
both mlC actIVIty has provided employment for 
e{f old and new residents of Dallas. The 
III ect of this expansion reduced the unemploy-

P eot rate from 4.4 percent during 1960 to 2.8 
erceot' J 

th III anuary 1966 to put Dallas among 
es~se D.S. labor market areas having the low­
ye unemployment rates. As of January this 

ar, according to the U.S. Department of 

Labor, over 34 percent of the total available 
job openings for all occupations in the Dallas 
labor market had remained unfilled for 30 days 
or more. 1 The percentage of unfilled job open­
ings for professional and skilled persons sub­
stantially exceeded that for all occupations, a 
fact indicating a comparatively tight market for 
highly trained persons. 

Although it may not be possible to explain 
conclusively why the Dallas SMSA has been 
able to maintain one of the higher popUlation 
growth rates among the large SMSA's, a study 
of certain population and employment char­
acteristics associated with the Dallas growth 
may provide some useful insights. The following 
discussion furnishes a proffie of certain salient 
socioeconomic characteristics of the population 
in the Dallas SMSA, based on census data for 
the 1950-60 period. Comparable data are not 
available since 1960; as a consequence, it is 
not possible to determine whether the migra­
tion patterns evident during the decade of the 
1950's have continued in the 1960's. Data on 
population growth and employment through 
the midsixties suggest that the Dallas area has 
remained an attractive labor market for both 
residents and out-of-area job seekers. 

age composition 

This is the first of a series of articles 
~~a::lec~~d. population. and employment 

cte! lStlCS of vanous metropolitan areas' h 

The population of the Dallas area became 
relatively younger between 1950 and 1960 in 
the case of both males and females. The median 
age for males decreased from 30.2 years in 
1950 to 27.5 years in 1960. For females, the 

D' . in t e Eleventh Federal Reserve 
avls~lrzct for which the necessary data are 

al able. 
1 Considerably higher rates existed for professi~nal, 

technical, and managerial positions and for skilled 
labor positions. 
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THE CHANGING AGE STRUCTURE 
BETWEEN 1950 AND 1960 

DALLAS SMSA 

AGE MALES FEMALES 

Under 5 Yea rs I 
I I 

5 To 14 Yea rs I I 
I 

15 To 24 Years I I 
I I 

25 To 44 Yea rs I 
I 

45 To 64 Years 
I I 

E 
I B 1950 65 And Over 
1960 

I 

I 
I 

40 30 20 10 0 10 20 30 40 

PERCE NT OF POPULATION TOTA L FOR EACH SEX 

SO URCE: U,S. Bureau of th e Census. 

decrease in the median age, which moved from 
30.8 years to 28 .8 years, was somewhat less. 

The increase between 1950 and 1960 in the 
proportion of the population in the 5- to 14-
year age group was prominent. As a result of 
the strong gain in the proportion of the popu­
lation in the younger age brackets, the propor­
tion of persons between the ages of 15 and 64 
was somewhat smaller in 1960 than a decade 
earlier. The percentage of oldsters, however, 
increased slightly. 

Approximately 15 percent of the 1960 resi­
dents in the 5- to 14-year age group can be 
attributed to net in-migration during the 1950-
60 decade. As in most other economic and geo­
graphical areas in the Nation experiencing net 
in-migration of population, the 5-14 age group 
had a large numerical, as well as relative, 
increase because of the exceptionally high birth 
rates occurring after World War II. Net mi­
gration of children in this age bracket obviously 
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is essentially related to the migration of their 
parents. 

Data provided by a special survey conducted 
by the Census Bureau on migration to and froIll 
selected SMSA's during 1955-60 indicate the 
relative importance of net in-migration upon 
the age composition of the resident population. 
The data reveal that 18.2 percent of the 
1960 population in the 20-24 age group was 
not living in the Dallas SMSA prior to 1955. 
Net in-migration also accounted for quite a 
significant proportion of total persons in the 
15-19 and 25-29 age groups. The median age 
of migrants 5 years and more of age was 26.6 
years for males and 22.8 years for females. 

For the entire 1950-60 decade, the net gain 
from civilian in-migration was 175,625; hoW­
ever, only one-fourth of the gain occurred 
during the last half of the decade. This slow­
ing in in-migration is explainable, in part, by 
the slackening of employment opportunities as 
a result of the general economic recession of 

1955·60 IN·MIGRANTS AS PROPORTION 
OF 1960 RESIDENT POPULATION, 

BY AGE GROUP AND SEX 
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EMPLOYMENT IN DURABLE GOODS MANUFACTURING 
Dallas Standard Metropolitan Statistica l Area 

~~~~~~~============~~~~==~~~~==~~~~==~~==~ Item 1958 1959 1960 1961 1962 1963 1964 1965 Employ 
ment (In thousands) ' 

Tota l d bl : 
Elec . ura e manufacturrng . . . 55.5 
A' tncal machinery industry .. . . , ...... . 8.0 

Em "craft and parts industry . . ... ..... , . . . 23.7 
y~~O!(pent change from previous 
T erc ent): 
E~tal .durable manufactUring .... n.a . 

. ectnca l machinery indust 
n.a. Aircraft ry ..... . ..... 

As and parts industry .. . . . . n.a . 
i~~~;~, of tota l employment 
Electri e man.ufacturing: 
Aircr ca l mach inery employment . . . 14.4 
~ and parts employment . ... . ••. .. 42.7 

g~i.iRC~~~ avai lab le . 
. Texas Employment Commission. 

U.S. Department of labor. 

1957~58 d . 
of an , more specIfically, the curtailment 
Il i~ e~ployment in the aircraft industry begin~ 
~g 10 1958. 

b ~mployment in the aircraft industry in the 
eaal·as area declined from 23,700 in 1958 (the 

r lest date f hi h . Out . or w c thIS employment break~ 
dust:

s 
available) to 11,800 in 1960. The in~ 

ab y showed not only a severe decline in 
solute 1 

Pr ' . emp oyment numbers but also a 
eClpltous 1 ' . dUr emp oyment declme relatIve to total 

tho able manufacturing. Fortunately much of 
IS slack W k ' 

el. as ta en up by the rapidly growing 
l'tsectncal maChinery industry' and by 1960 

em I '" ind p oyment surpassed that in the aircraft 
Ustry pre ' I h in th ' VIOUS Y t e predominant industry 

tUr e area's manufacturing employment struc~ e. 

The slight h . 
ploy c ange 10 total manufacturing em~ 
93,4~~t, Which rose from 93,100 in 1958 to 
aU . b 10 1960, reflected the slowdown in over-

10 oppo t .. d . 
the 1950' r umtIes ur10g the latter part of 
for th S. Although the unemployment rate 
low e Dallas area in December 1960 was 

er than th t ' . 
State' . a 10 eIther the Nation or the 
labo; ;t amounted to 5.1 percent of the total 
PIOYll1

0rce
. In January 1961, the Texas Em-

ent Co '. 
labo mmlSSlOn reported "The local r sup I . , 
Or a ' . p Y IS currently adequate for all known 

nttclpated demands." 

52.5 52.8 54.7 60.8 63.3 66.5 73.3 
11.2 15.3 17.2 21.2 23.9 26.0 30.9 
16.3 11.8 11.5 11.5 10.2 9.S 9.3 

-5.4 .6 3.6 11.2 4.1 5.0 10.2 
40.0 36.6 12.4 23.2 12.7 8.8 18.8 

-31.2 -27.6 -2.6 .0 -11.3 -6.9 -2.1 

21.3 29.0 31.4 34.9 37.8 39.1 42.2 
31.0 22.3 21.0 18.9 16.1 14.2 12.7 

The lack of buoyancy in the Dallas labor 
market between 1958 and 1960 was not con­
ducive to sustaining the rate of inflow of 
migrants that had occurred in the first half of 
the 1950-60 decade. Nevertheless, in-migration 
after 1955 still had a significant impact upon 
the age structure of the Dallas area's population. 

Male migrants comprised a relatively sub­
stantial part -15 percent - of the 1960 male 
residents within the 20-29 age groups. Simi­
larly, female migrants constituted a consider­
able part of the 15-24 age groups in the female 
population. It can be reasonably presumed that 
a large part of the inflow of young females 
consisted of relatively independent single girls 
in their late teens seeking employment oppor­
tunities in Dallas. The majority of these young 
women probably were entering the labor mar­
ket for the first time. The substantial difference 
between the respective male and female per­
centages for the 15- to 19-year age group 
suggests the greater tendency for males to 
postpone entering the labor force in order to 
complete either college work or some other 
type of advanced occupational training. 

What was the impact of in-migration upon 
the age structure of the area's population? It 
obviously lowered the median age of the resi­
dent population, especially that for females. It 
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also tended to supplement the numbers of per­
sons in the labor force within the 20-44 age 
groups, which otherwise might have been criti­
cally short in 1960. Without this inflow of 
eligible workers, the strong economic expansion 
ensuing after 1960 might have been severely 
restrained. 

educational characteristics 
Workers in the Dallas area are relatively 

well educated. The 1960 median years of school 
completed by Dallas SMSA residents 14 years 
old and over was 11.5 years, which is some­
what better than the average of 10.9 years 
for the total urban population in Texas. About 
46 percent of the Dallas population had 12 
years or more of education, compared with 
around 42 percent of the State's total urban 
population. The favorable educational differ­
ential for Dallas is accounted for substantially 
by its citizens 25 years old and over, who had 
a median level of 11.8 years of schooling in 
1960 - contrasted with 11.0 years for those 
in the same age bracket in the State as a whole. 

The flow of in-migrants occasioned an up­
grading of the overall educational level of 
Dallas. The median years of school completed 
by the nonmigrant population of 25 years of 
age and over was 11.7 years in 1960. Net in­
migrants had completed 12.9 years. The effect 
of in-migration during the 1955-60 period was 

COMPARATIVE IMPORTANCE OF 1960 
RESIDENTS 25 YEARS OLD AND OVER 

BY EDUCATIONAL LEVELS ' 

Years of 
school 

completed 

Median school 
years completed 

Under 8 years .. . 
8 years ... .. ... .. . . 
9 to 11 years ..... .. . 
12 years ......... . . 
13 to 15 years .... . . 
16 years or more .. . . 

1 1955.60. 

Dallas SMSA 

Percentage in 
educational level 

Nonmigrants In·migrants1 

11.7 12.9 

97.9 2.1 
98.0 2.0 
98.1 1.9 
96.8 3.2 
94.3 5.7 
90.7 9.3 

SOURCE: U.S. Bureau of the Census. 

6 

to provide a source of comparatively well­
educated persons, thereby enriching the human 
capital of the Dallas area at the expense of the 
communities which had provided some or all 
of the education of these individuals. 

This inflow was associated with the strong 
increase in professional employment, partiCU­
larly in the electronic and aircraft industries 
with their attendant requirements for profes­
sional and highly trained technical personnel. 
Although both industries have a relativelY 
small number of professional employees, the 
employment increase in the electrical machin­
ery industry in 1960 was 4 times greater than 
the increase in total professional employment 
in Dallas; in the aircraft industry, the increase 
was over 11 times greater. Professionals in these 
two industries require specialized training, and 
the demand for such employees has exceeded 
the number available in the local area. It is 
a reasonable assumption that the professional 
requirements of these two industries were 
largely filled by in-migrants. 

occupational structure 

In what types of occupations are Dallasites 
employed? The relative importance of occU­
pations arises both from the industry mix in 
the labor market and from the mix of occupa­
tional employment within the various industries. 
Changes in the occupational composition of 
employment are influenced, therefore, not onlY 
by the shifting character of employment within 
each industry but also by the structural changes 
among the industries. 

The table on the facing page shows the nurn­
ber of persons employed in the Dallas SMSA in 
1950 and 1960, classified by both occupation 
and sex, and the differences between the actual 
1960 employment and the employment that 
would have been expected if employment in 
each occupation had grown at the same rate 
between the 2 years as did total employment. 
The table demonstrates the effect of emploY-



SHIFTING IMPORTANCE OF SELECTED NONFARM OCCUPATIONS 

Dallas Standard Metropolitan Statistical Area 

= 
MALE EMPLOYMENT FEMALE EMPLOYMENT 

1960 1960 
Differential Diffe rential 

1950 shift 1950 s hift 
_ Occupation actual Actual Expected' Negative Positive actua l Actual Expected1 Negative Positive 
PrOfe . a sSlpna l, technica l, 
Ma nd kIndred workers .. 19,340 34,087 25,788 8,299 10,305 17,277 15,160 2,117 

nagers, officia ls 
CI a~d proprietors ' . .. 31,524 39,292 42,034 2,742 5,174 6,546 7,612 1,066 

encal and kindred 
Worke rs 18,054 24,044 24,073 Sales Work~r's ' : ......... 29 35,704 56,276 52,525 3,751 

C~ft ......... 20,587 27,512 27,450 62 8,321 11,351 12,241 890 
k' smen, foremen, and 

o Indred workers ...... 41,635 53,128 55,515 2,387 1,764 2,131 2,595 464 
peratives and kindred 
Workers 32,337 45,141 43,118 Private hou's~j,~id ....... 2,023 14,651 20,763 21,553 790 

Workers 543 565 Servo ............. 724 159 11,208 14,198 16,488 2,290 

prl~~t w~rkers , except 
Labo e ousehold .... 14,494 18,71 2 19,326 614 12,809 18,527 18,843 316 

rers , except mine ... 16,154 17,086 21,539 4.453 454 616 668 52 
TOTAL _ .. . ... 194,668 259,567 259,567 10,384 10,384 100,390 147,685 147,685 5,868 5,868 

b ]. The numb th etween 1950 ~rnd n61>0uld have been employed in 1960 if employment in the occupation had shown the same rate of change 
SOURCE' USB as total employment for all the occupatIons. 

. .. urea u of the Census. 

l11ent shifts among the various occupations 
resulf . . ' t. mg from both a shift III the area's indus-
nnal structure and a change in the occupational 
eeds within industries. 

During the 1950-60 decade there was a 
strong hif . ' fe ' stIll male employment toward pro-

sSlOnal and t h' I Th ec mca workers and operatives. 
st e ?Ccupations in which employment was sub-

antrally 10 th cra{ wer an expected were managers, 

PI 
tsmen, and laborers. Similarly female em-

oyment hif ' 
Cal 

s ted toward professional and cleri-
occu . 

Oc patlOns and away from each of the other 
cUpaf '" Ions ; strong adverse shifts occurred in 

<llanag . 
enal and private household employment. 

th The net result of these shifts was to improve 
B~e:g1f:gate income level of the labor force. 
not. lUcome levels within occupations had 
cup ~creased, the shifting of people into oc-

atlOns whO h . d skill IC requIre more training and 
and thus 'd h' 1 il11p , ,pal Igler wages would have 

raved the income level. 

The pr . 
1955_60 oportlOn of male in-migrants during 
occu . to the total 1960 male employment in 

patronal groups can be derived from special 

census data. Similar data for female in-migrants 
are not available. The three broad occupations 
having the largest percentage of male in­
migrants were professional, technical, and kin­
dred workers; clerical and kindred workers; 
and sales workers. The relatively important 
migration constituent in the professional and 
technical category and the sales category was 
causally related to positive differential employ­
ment shifts. 

Even though clerical employment showed a 
relatively smaller increase than total employ­
ment, male in-migrants comprised a compara­
tively large proportion of male clerical workers 
in 1960. The general category of clerical em­
ployment, especially in the case of males, 
includes persons employed as bank tellers, 
bookkeepers, insurance adjusters, office ma­
chine operators, etc. Many of these positions 
may be the training ground for managerial and 
sales positions - or, at least, may be regarded 
as such by male in-migrants. In any event, cleri­
cal employment may constitute the most im­
mediate employment available for relatively 
young and inexperienced persons and, there-

business review/ october 1966 7 



1955-60 MALE IN-M IGRANTS AS 
PROPORTION OF 1960 MALE EMPLOYMENT, 

BY NONFARM OCCUPATIONAL GROUP 

OCCUPATION 
Professionals, 
Technicia ns 

Managers, 
Offi cia ls 

Clerical 
Worke rs 

Sa les Workers 

Craftsmen , 
Foremen 

Operatives 

Service 
Workers 

La borers 

Not Reported 

o 

SOURCE: U.S. Bureau of the Census, 
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I 
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I 

I 

1 
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PERCENT OF TOTAL 1960 MALE 
EMPLOYMENT IN GROUP 

I 
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fore, may be considered expedient employment 
until better alternatives develop. 

summary 

Persons living in the Dallas SMSA are rela­
tively young, well-educated individuals as 
compared with residents in the State as a 
whole. The migration of people into the Dallas 
area in search of employment opportunities has 
contributed significantly to these character­
istics. Employment opportunities have absorbed 
a broad range of abilities and skills of both old 
residents and newcomers. With its combination 
of a youthful population and a large amount 
of human capital investment (as reflected by 
the educational level of its residents), Dallas 
represents a propitious labor market for con-

8 

tinuous expansion of a wide variety of businesS 
and industrial concerns. The area's favorable 
labor market conditions are indicated, for eX­
ample, by the growth of manufacturing employ­
ment, which soared to 120,000 in 1965 from 
93,400 in 1960. The challenge facing the Dallas 
area will be that of maintaining and fostering 
growth in those employment opportunities 
which are conducive to further improvement 
in the capability and quality of its labor force. 

State and local officials and other community 
leaders, aware of the need to train Dallasites 
adequately to cope with the rapidly developing 
and dynamically changing employment oppor­
tunities, have undertaken to provide both public 
and private facilities by which Dallasites may 
acquire training in a wide array of academic, 
vocational, and technical fields. The implemen­
tation of these facilities has been accomplished 
by adapting to current needs the programs of 
existing educational institutions, as well as by 
establishing entirely new educational facilities . 
Not only are existing public and private edU­
cational institutions adapting their facilities and 
curricula to current needs, but the public edu­
cational facilities of the Dallas SMSA have been 
expanded, through the recently opened Dallas 
County Junior College, to provide the first 2 
years of college training, as well as 2-year ter­
minal programs, to a broad segment of the 
population. 

Local businessmen also have sponsored semi­
nars to direct the attention of graduates of local 
schools to the existence of rewarding local 
opportunities, so that these graduates will be 
encouraged to remain in Dallas and furnish 
to the labor force the quality necessary to en­
hance the continued growth of Dallas. 

C. HOWARD DAVIS 

Industrial Economist 



u.s. fal-m expol-ts­

a bl-ight spot 

The United States is the world's largest ex­
porter of farm products, accounting for over 
one-fifth of total exports of agricultural com­
modities. In fact, the output from about 1 out 
of every 4 harvested acres in this country finds 
its way into the export market. Agricultural 
shipments have increased rapidly in the past 
decade, especially since 1960. In the year 
ended June 30, 1966, the dollar value of agri­
cultural commodities exported totaled $6.7 bil­
lion, compared with $3.5 billion in fiscal 1956. 

Contrary to popular opinion, an increasing 
amount of the total shipments has been ac­
COUnted for by commercial sales for dollars. In 
fiscal 1966, sales for dollars were $5.1 billion, 
representing three-fourths of the total value 
of exports. Commercial sales during each of 
the last 4 fiscal years have exceeded those in 
1955-56 by more than $2 billion. Exports under 

u.s. AGRICULTURAL EXPORTS 
AND IMPORTS 

illLLlONS OF DOLLARS 
6,5 

6,0 

(Year ended June 30) 

3,0 '----'_----'-_-'--_-'-_"'--_'-----'"_--"-_~ 
1957 1959 1961 1963 1965 ' 

idtllycsUmatcd. 
OURCE:: u.s. Dcp.utrncnt or A"rlculture. 

special programs, such as Public Law 480, 
have also grown but by a much smaller amount, 
increasing about $300 million during the 10-
year period. 

Farm products are a major' contributor to 
U.S. merchandise exports, accounting for about 
one-fourth of the total. The favorable U.S. agri­
cultural trade position has been a great asset 
in the overall balance-of-payments situation. 
Since 1960, the value of agricultural exports 
has exceeded the value of agricultural imports 
each year by at least $1 billion; during the 
last 3 fiscal years, this favorable gap has been 
$2 billion. Most of the imports are either com­
modities that are not produced in the United 
States, such as coffee, or those for which the 
supply is inadequate to meet domestic demand, 
such as sugar. 

A majority of the world's people are under­
nourished and ill-clothed, but the extent to 
which they may participate in the abundance of 
foods and fibers available in world markets is 
severely limited by low incomes and the lack 
of external financial reserves. Exports to 
countries where the people live under such 
conditions are a small proportion of the total 
dollar market for agricultural products. The 
gains in commercial sales of U.S. farm products 
have been made in highly competitive world 
markets. The ability of and necessity for 
American farmers to compete in world markets 
reflect improved production efficiency and the 
fact that output of some products continues to 
outstrip the effective demand for food and fiber 
domestically. 

Domestic price-support programs have held 
prices of some commodities above world price~, 
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but export payments have enabled U.S. ex­
porters to compete with other world suppliers. 
In 1964-65, about one-third of the total export 
volume received such payment assistance. The 
three principal commodities receiving assis­
tance to make them competitive in world 
markets were wheat, cotton, and rice. 

major u .s. customers 

Although the United States exports farm 
commodities to all parts of the globe, 15 
countries receive about three-fourths of the 
total agricultural shipments. The rankings of 
the major importers of U.S. farm products 
have changed in the past 5 years. In 1960 the 
United kb;gdom ranked first and Japan, sec­
ond as U.S. agricultural customers; but by 1965, 
Japan had moved to first place, and the United 
Kingdom had dropped to fifth. The Nether­
lands advanced from sixth to third position 
and India moved upward from fourth to second 
place. As cash buyers, Japan ranks first, and 

LEADING MARKETS FOR U.S. 
AGRICULTURAL EXPORTS, 1965* 

(Year ended June 30) 

I , 
JAPAN ~ . ] , 
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I 
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~ GOVERNMENT·FINANCED EXPORTS 

o 200 400 600 800 

' Preliminary. 
MILLIONS OF DOLLARS 

SOURCE: U.S. Department 01 Agrlcultul e. 
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Canada and the Netherlands rank second and 
third. India, although ranking high as an im­
porter of U.S. commodities, receives a majority 
of the products under Government-financed 
programs. 

The members of the European Econom­
ic Community - Belgium and Luxembourg, 
France, Italy, the Netherlands, and West Ger­
many - received almost one-fourth of the 
total volume of U.S. exports in 1965-66 and 
accounted for almost one-third of the dollar 
sales. The dollar sales to the EEC countries 
have increased over $200 million since 1960 
to maintain a rather constant relationship to 
total dollar sales. Countries other than India 
that have been heavy recipients of U.S. farm 
commodities under Government programs are 
Pakistan, Egypt, Yugoslavia, Brazil, and South 
Korea. Exports in 1964-65 to all nations 
under such programs reached almost $1.8 
billion - the highest level since 1954 (when 
Public Law 480 was enacted) - but are esti­
mated to have declined slightly in 1965-66. 

In the Southwest, five commodity groups­
cotton, wheat, feed grains, oilseeds, and rice 
- are of major importance in the export mar­
ket. In fact, agricultural exports of the South­
west account for about one-sixth of the U.S. 
total each year. Cotton continues to be 'the 
number 1 southwestern export crop, largely on 
the strength of the substantial volume of pro­
duction in the area. In contrast, the relative 
importance of cotton in the export picture of 
both the Nation and the region has declined. 
In the Southwest, approximately 1.5 million 
bales, or about one-fourth of the crop, were 
exported in 1965. 

Increased world demand for food and feed 
grains has alven a boost to wheat rice and 0' , , 

grain sorghum exports. Based upon the as­
sumption that the Southwest ships a volume 
equal to its share of both U.S. production and 
exports of wheat, shipments of about 100 mil­
lion bushels, or more than 50 percent of the 



area's yearly output, go to overseas markets. 
The 27 million bags of rice exported annually 
represent approximately two-thirds of the 
Southwest's production and about one-third of 
total U.S. exports. Grain sorghum shipments to 
foreign markets are expanding rapidly, and 
this region shares favorably in the gains since 
one-half of the U.S. production is attributed to 
the five southwestern states. A record U.S. 
volume of 243 million bushels was exported 
during the 1965-66 fiscal year. 

exports, by commodity groups 

wheat and wheat flour 

The value of U.S. wheat and wheat flour 
eXports is the highest of any of the commodity 
groups. The overall trend in the value of ship­
ments has been decidedly upward since 1960, 
with food aid to developing nations being a 
major factor boosting exports of wheat and its 
products. In fact, a large part of all exports 
under Government programs consisted of wheat 
and wheat flour shipments. In the year ended 
June 30 1965 wheat and flour constituted 60 , , .. 
percent of the agricultural exports recelvmg 
some type of Government assistance. Of the 
$1.2 billion worth of wheat and flour shipped 
in the 1964-65 fiscal year, $1.0 billion was in 
the form of aid to developing countries. 

oilseeds and products 

The export value of oilseeds and products 
has risen for five consecutive years and reached 
a record $1.2 billion in fiscal 1965-66. In­
creases have occurred for each of the major 
commodities in this group, particularly soy­
beans, oil cake, and protein meal. The rapidly 
eXpanding livestock industry of Western Europe 
and Japan has resulted in a strong demand for 
D.S. oilseeds and products. Foreign production 
has not kept pace with the growing use of vege­
table oils and products, either for human use 
Or for livestock feed. Further, the growth in 
World population and in industrialization of 
developing countries in recent years has in-

creased demand for these products alone by 
over 2 percent per year. 

A large part of the increase in world con­
sumption of oilseeds and products has been 
met by larger U.S. exports. Shipments of soy­
beans more than tripled during the past decade 
to reach a record 257 million bushels in 1965-
66, reflecting an increase of 49 million bushels 
over the previous fiscal year. Although there 
have been substantial gains in the demand for 
soybeans from many countries, Western Eu­
rope and Japan continue to be the leading 
importers. 

Exports of cottonseed and soybean oils, 
after increasing from 1.2 billion pounds in fiscal 
1956 to 2.0 billion pounds in 1964-65, declined 
in 1965-66 to 1.4 billion pounds. The decline 
in shipments reflected the stronger market for 
these oils in the United States. The greater 
demand for protein meal, as well as oil, has 
encouraged most foreign importers to increase 
purchases of soybeans rather than oil alone. 
Commercial sales for dollars accounted for 
about two-fifths of U.S. vegetable oil exports 
in 1965-66. 

U.S. AGRICULTURAL EXPORTS, 
BY COMMODITY GROUP, 1965* 

WHEAT AND FLOUR 

OILSEEDS 
AND PRODUCTS 

FEED GRAINS, 

IYear cnded June 30) 

EXCLUDING PRODUCTS I-L-':'::"',....---.;.,-. 

ANIMALS AND PRODUCTSI-J......~r--_ .......... 

COTTON, 
EXCLUDING LINTERS 

RICE, MILLED 
o GOVER NMENT PROGRAMS 

DOLLAR SALES 

o 400 800 1,200 

· Preliminary. 
MILLIONS OF DOLLARS 

SOURCE: U.S. Depa /tment of Ag ricul ture. 
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feed grains 

The volume of feed grain exports of the 
United States almost tripled in the past decade 
and has accounted for about one-half of the 
world's total since 1959. Exports of corn, at 
674 million bushels, were at a record in fiscal 
1966 and were equivalent to 16 percent of the 
1965 U.S. corn crop. Likewise, grain sorghum 
shipments reached a peak of 243 million bush­
els and were more than double those of the 
previous year. The rapid rise in livestock pro­
duction in Western Europe and Japan has im­
proved the demand for feed grains, and the 
growth in poultry output in European Economic 
Community countries has required large grain 
imports. Decreased production of coarse grains 
abroad and the lower prices of U.S. grains have 
boosted exports. Corn and grain sorghums dom­
inate feed grain exports, as shipments of oats 
and barley have shown little expansion. 

animals and animal products 

Shipments of animals and animal products 
have been rather erratic from year to year but 
show a slight upward tendency. Much of the 
improvement in recent years has been asso­
ciated with the greater demand for inedible 
tallow, hides and skins, and dairy products . 
U.S. exports of tallow have been increasing, 
especially to developed nations for the manu­
facture of soap and for high-energy concentrate 
feeds . The large U.S. supplies of hides and skins 
at relatively low prices and the production de­
clines in other countries, particularly Argentina, 
have provided a favorable export market for 
U.S. producers. While shipments of tallow, 
hides, and skins have been mostly commercial 
sales, dairy product sales have been largely 
Government-financed. 

Poultry exports have been hampered because 
of the restrictive effects of variable import 
levies imposed by European Economic Com­
munity countries. Furthermore, increased out­
put of other major poultry-producing countries, 
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such as Denmark, France, and the Netherlands, 
has stiffened competition in world markets. 

cotton 

Cotton continues to be a major U.S. agricul­
tural export, although it is declining in vol.u.me 
and in value relative to other commodItIes. 
Shipments during the 1955-64 period averag~d 
5.2 million bales, or 37 percent of domestIc 
production. Exports during the 1965-66 ~s.cal 
year fell to 3.1 million bales from 4.5 mIlho~ 
bales a year earlier. The 1965-66 export 0 

cotton was affected by the anticipated redUC­
tion in U.S. prices on August 1, 1966. Fore~gn 
mill consumption also eased slightly, and mills 
drew down their stocks. Unfortunately for the 
American cotton industry, the percentage of 
domestic production exported has been de­
creasing while, at the same time, world produc­
tion has been increasing. World exports have 
risen 5 million bales during the past decade, 
but American cotton has not maintained its 
share of the increase. 

More countries are producing cotton (there 
were 22 in 1964-65, in contrast to 12 in 1947-
48) and depend upon the crop for needed for­
eign exchange; many have sizable surpluses .. In 
addition, the output of man-made fibers , which 
are highly competitive in textile markets, has 
grown faster than the use of cotton. 

rice 

The growing export market for rice has ma~e 
possible an increase of about 50 percent 111 

the volume shipped and a rise of more than 
60 percent in the value of exports since 1960. 
Although production has risen over 40 percent 
during the past 6 years, exports have more 
than kept pace and show continued grow~l. 
It is significant that rice is the major food gralO 
in most Asiatic countries, and the pressure of 
population gains has required shipments froOl 
outside sources. The large increase in exports 
also has made possible a doubling of sales fOf 
dollars. Asia is the largest market for rice on 



the basis of both dollar sales and Government­
financed programs. 

food deficits and trade 

The food-deficit area of the world is large 
aud encompasses two-thirds of the world's pop­
ulation. Generally, this area includes all of 
Asia, except Japan and Israel; most of Africa; 
northern South America; and almost all of 
Central America and the Caribbean. The diet 
of the people in food-deficit countries averages 
900 calories per day lower than that of one­
third of the world's population living in coun­
tries with adequate national average diets. A 
diet level of 2,300 calories daily is assumed 
to be the minimum nutritional standard for 
normal activity and health, and the diet-deficit 
areas fall 300 calories short of the minimum. 

In addition to the difference in total calories, 
a comparison of the composition of the ade­
quate diet and the inadequate diet shows an 
even greater deficiency in the latter, mainly pro­
tein. The level of living in food-deficit countries 
is low, and the deficiencies in diets merely re­
flect one of the many aspects of the low annual 
per capita income of about $100. Improve­
ments in per capita income in less-developed 
countries likely will bring rapid increases in de­
mand for U.S. agricultural imports. In these 
COuntries, most of the income is spent for food 
and clothing, and any gain in income probably 
will strengthen the demand for such products. 
~ost of the exports to countries with per capita 
lUcome of less than $200 have been made 
under special Government programs. A large 
Part of the growth in U.S. exports - especially 
commercial sales - during the past 5 years has 
originated from countries with per capita in­
comes of $200 to $600 per year. 

Improvements in per capita consumption of 
food and fiber can result from changes in trade 
patterns. However, many of the deficit food 
areas were once net exporters of grain. The 
level of food grain imports by these deficit 

U.S. AGRICULTURAL EXPORTS UNDER 
GOVERNMENT PROGRAMS AND FOR DOLLARS 

BILLIONS OF DOLLARS 

8 

6 

4 

2 

o 
1957 

p-Prel lmlna ,y. 

(Year ended June 30) 

TOTAL EXPORTS 

1959 1961 1963 1965p 

SOURCE: U.S. Department of Agriculture. 

countries is meager in per capita terms but is 
rather large - about one-third of all world food 
grain imports - in aggregate volume. Expand­
ing population, economic development, and im­
provements in diets will lead to significant 
increases in world agricultural trade. The 
United States will share in the growth, and ex­
ports of farm products are likely to increase 
materially. 

The Southwest has had, and probably will 
continue to have, a major role in the advance 
in agricultural exports. Its patterns of crop and 
livestock production coincide with world de­
mands and trade requirements. The increasing 
population - especially that of South Ameri­
can countries - will provide new and larger 
market outlets despite the likelihood of some 
reduction in European Economic Community 
grain trade. The availability of products and the 
accessibility to water transportation place the 
southwestern farmer and rancher in a favor­
able position with regard to the export market. 

J. C. GRADY, JR. 

Senior Economist 
(Agriculture) 
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district highlights 

Rain over most of the Eleventh District dur­
ing September has provided the best soil mois­
ture in several years. Crop harvesting and land 
preparation, however, have been slowed by wet 
fields. Insect infestations have increased, and 
damp, cool weather has caused some cotton 
boll and root rot. Although rains have resulted 
in some damage to cotton and vegetable crops, 
the overall effects have been beneficial. Seed­
ing of the 1967 winter wheat crop has made 
good progress, and early plantings are up to 
good stands. Fall and winter grazing prospects 
have been boosted sharply, and the condition 
of livestock has improved. 

Cash receipts from farm marketings in the 
District states during January-July were 16 
percent above the corresponding 1965 period. 
Income from livestock rose 24 percent, and 
that from crops increased 7 percent. 

Nonagricultural w~ge and salary employ­
ment in the five southwestern states rose 0.3 
percent during August to reach a level of 
5,383,300 workers. The gain is greater than 
the normal seasonal change for the month. 
Manufacturing employment showed a mild 
decline, which was more than offset by an 
increase in the number of nonmanufacturing 
workers. Construction employment surged 
ahead by 5.3 percent during the month, but 
this advance mainly represented settlement of 
a labor-management dispute in the industry. 
Service and trade employment showed monthly 
increases, but the work force in both finance 
and mining was about unchanged. Govern­
ment employment declined slightly in August, 
the only category doing so other than manu­
facturing. 

Nonagricultural employment in the five 
states in August was 4.4 percent above the 
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same month last year. Employment in manu­
facturing was almost 7.0 percent higher, and 
that in nonmanufacturing grew 3.8 percent. On 
a year-to-year basis, each of the nonmanufac­
turing employment sectors of the Southwest'S 
economy gained. The greatest increases - 4 
percent or more - were exhibited in the gOV­
ernment, transportation and public utilities, 
and services sectors. Trade and finance, like­
wise, advanced strongly, with both showing 
employment gains of over 3 percent. 

In August the seasonally adjusted Texas in­
dustrial production index (1966 revision) re­
mained about unchanged at 145.9 percent of 
the 1957-59 base but was 8 percent above the 
same month in 1965. Durable goods manufac­
turing posted a 2-percent gain over July. Out­
put gains were concentrated in transportation 
equipment, reflecting model changeovers in the 
automobile industry and increases in boat 
building and repair. The primary metal indUS­
tries gained as well. Nondurable goods manU­
facturing eased fractionally during August. 
Food processing decreased, along with the out­
put of paper and allied products. Crude petrO­
leum, mining, and natural gas showed output 
declines, and nonmetallic mineral production 
eased. Compared with August of last year, 
categories with significant output increases in­
cluded transportation equipment, electrical1l1a-
chinery, textile mill products, and electrical 
generation by utilities. 

New passenger car registrations in four 
Texas markets rebounded in August to reach 
18,166 units, gaining 9 percent over the loW 
July level and 6 percent over a year earlier. 
Fort Worth and Houston showed significant 
advances over July, but San Antonio experi­
enced an increase of only 1 percent; registra­
tions in Dallas eased 1 percent. During the 



first 8 months of 1966, cumulative registrations 
for the four centers combined were fractionally 
below the same period in 1965. 

In the 4 weeks ended September 24, 
Eleventh District department store sales were 
4 percent above those in the comparable period 
of last year. Cumulative sales thus far in 1966 
Were 7 percent more than a year ago. 

Based on preliminary estimates, daily aver­
age crude oil production in the Eleventh Dis­
trict rose 0.6 percent during September and 
Was up 8.7 percent over the same month last 
year. The different producing areas within the 
District exhibited varying changes from August. 
Production in Texas paralleled that in the Dis­
trict by advancing 0.6 percent; however, output 
in southeastern New Mexico increased 1.4 per­
cent. In contrast, northern Louisiana's produc­
tion declined 0.4 percent. Production for the 
United States during September is estimated 
to have increased 0.5 percent. District pro­
dUction of crude oil is likely to rise further 
during October because of strengthening prices 
for crude and an increase in the Texas allow­
able for the month to 33.5 percent of prorat­
able potential production, the highest rate in 
4 months. 

Total loans and investments at the weekly 
reporting commercial banks in the Eleventh 
District declined $50 million in the period from 
August 17 to September 14, 1966. Correspond­
ing to the national trend, loans adjusted in­
creased ($46 million), but holdings of U.S. 
Government securities decreased ($96 million). 
The decrease in Government securities was pri­
marily the result of reductions - $48 million 
and $42 million, respectively - in holdings of 
Treasury bills and of notes and bonds maturing 
after 5 years. 

Total deposits at the weekly reporting banks 
in the same period advanced $151 million. This 
was principally the result of an increase of 
$179 million in demand deposits, which over­
shadowed a decline of $32 million in total time 
and savings deposits. The increase in demand 
deposits was brought about by a gain in the 
accounts of individuals, partnerships, and cor­
porations ($148 million) and in commercial 
bank deposits ($93 million). U.S. Government 
demand deposits declined $36 million. The re­
duction in total time and savings deposits was 
primarily caused by the $35 million fall in 
negotiable time certificates of deposit in de­
nominations of $100,000 or more. 
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CONDITION STATISTICS OF WEEKt Y REPORTING 
COMMERCIAL BANKS 

Eleventh Federal Res erve District 

(In thousand, of dolla rs ) 

Sept. 28, Aug . 31, 
lIe m 1966 1966 

ASSETS 

Net loans and discounts • • •. .• •• • . ••• •......• • • 5,057,5 30 4,987,790 
Valuation reserves . ••••• •... •••• • • . •••••••• •• 91 ,896 92,059 
G ross loans and discounts • . . •. • • •• .. .••• ..• ••• 5,149,426 5,079,849 

Commercial and industrial loans • • • •• • • • •• •••• 2,504,61 2 2,446,53 4 
Agricultural 100"$2 •• •••• ••••• •• •• • ••••• • ••• 86,318 85,982 
Loans to brokers and dealers for 

purchasing or carrying : 
U.S. Government securities •• •• ••• ...• • ..• • 2 4 
Other securities . • • • ...•••• . ••• . .. .••• •. . 39,725 38,789 

Othe r loans for purchasing or carrying: 
U.S. Government securities •• .•• . ...•• • •• .. 1,015 1,065 
Other securities ••• • • •. ..• • • • ••..• • .•..• • 324,733 320,470 

loons to nonbank flnancial institutions: 
So les finance, personal Anance , factors, 

and other business credit companies • • • • ... 158,641 148,225 
Other .. • •• .. • ••.• . ..•.••••• •• •••.. • .•• 276,270 265,327 

Real estate loans ••• •.... •••• .•• • . • • • •.• •. • 467,786 470,810 
Loans to domestic commercial banks • •• • •• .• • • • 147,239 160,224 
Loans to fore ign banks •••••. • ••..•• • •..•• .• 6,214 6,532 
Consumer instalm ent loans •• • .•. .• •.•..• • •. . • 595,336 

Sept. 29, 
19651 

4,83 2,175 
7 9,972 

4,912,147 

2,221 ,185 
65,243 

274 
42,668 

2,147 
308,860 

146,017 
300,106 
433,806 
128,535 

4,222 
596,642} Loans to fore ign governments, offlclal 

99 ' 1,259,084 institutions, etc . • • . • •••.• • •••.•••..• •• ••.. 0 
Other loans2 •••••••• • • • ••• • • • • •• •••••• ••• • 541,535 539,1 46 

Total investm ents • ••• • •• . •.••••• •••• ••• . • •. • • 2,184,483 2,202,739 2,151,862 

Total U.S. Government securities •••••••..••••• 1,062,889 1,095,390 1,244,171 
Trea sury bills ••• •••••.••• • •• • • •••• •• ••• • 24,013 53,453 77,167 
Trea sury ce rtlflcates of ind ebte dness • •. •• • • • 17,287 17,843 0 
Treosury not es and U.S. bonds maturing: 

W ithin 1 year ••• •• . ••••• . •• • • • ••. •••. 147,686 142,666 215,856 
1 yea r to 5 yea rs • • .. •• • •. • . ••••••• • •• 574,304 569,590 599,099 
After 5 years ••• • . •.•••• • •• ... • ••• . .• • 299,599 311,838 352,049 

Obligations of states and political subdivisions: 
Ta x warrants and short-term notes and bills • • 11 ,471 "''''} All other .. . . ... . .. .. ......... ... . ... ... 955,883 942,325 

Other bonds, corporate stocks, and securities: 907,691 Participation ce rtlflcates in Fe deral 
ag ency loans' •• •• ..• .. •• . •• •••...• _ .• 85,640 80,357 

All ather {including corporate stocks} ••••••• • 68,600 70,380 
Ca sh ite ms in process of collection •••• • • ••.. . .• • 772,008 749,474 721,806 
Reserves with f ed eral Rese r'tl e Bank ••• • • .••.• • •• 558,646 531 ,347 529,498 
Currency and coin ••••••••• •• • • ..•• •• ..•••• • • 76,953 72,086 70,895 
Balances with banks in the United States •.. • • •• .. 460,835 429,977 481.os6 
Bala nces with banks in foreign countries ••.• ••• . • 3,782 4,173 3,218 
Other a ssets • • •..•• •• ... •••••• .• • • • • • •• . • • •• 320,946 314,153 296,964 

TOTAL ASSETS . .................... .... 9,435,183 9,291 ,739 9,087,474 

lIA81l1TIES 

Tota l de posits ..... ....... . .... . .... .. . .. .. . 8,005,318 8,028,684 7,949,539 

Total d emand d eposits • •.•..•..• • ••.. •. ..• • 4,832,757 4,807,596 4,861 ,578 
Individuals, partne rships, and corporations • • •• 3,310,998 3,300,200 3,228,906 
Sta tes and political subd l'tli slons • • .• • ...••.• 332,919 326,543 29 1,212 
U.S. Gove rnment • • .•.• •• •••• • ••• • • •. •••• 123,230 113,664 172,888 
Banks in the Unite d Sta tes •• • • .•• • •• • .• ••• • 983,881 983,740 1,076,474 
for e ign: 

Governm ents, offlcial institutions, e tc ... . . . . 3,486 2,555 4,642 
Commercial banks •....• • • • • •••••• . • •• • 18,279 20,760 17,193 

Certifle d and offlcers' checks, etc .. .. ..... . . 59,964 60,1 34 70,263 
Total time and saving s d eposits •• ..••• • . • • • • • 3,172,561 3,221,088 3,087,961 

lndi'tliduals, partnerships, and corporations: 
Saving s d e posits . .• •• •• •••• .•. • ••.•. •• 1,199,697 1,201 ,183 1,334,712 
Other time d eposits •• •... • .•... • . .. •.•• 1,366,841 1,414,626 ' 1,345,660 

States and political subdivisions . _ . • . •.• . ••• 578,611 579,428 392,714 
U.S. Government (including postal savings) • • • 8,855 5,837 3,119 
Banks in the United States ....... . . . . .. .. . . 16,217 17,174 9,416 
Fore ign: 

Go'tle rnments, offlcial institutions, etc .• . • ••• 800 1,300 500 
Commercial banks ••... • • • • •• •• • • . . •••• 1,540 1,540 I ,B40 

Bills pa yable, rediscounts, and other 
lia bilities for borrowe d money • •.. . •••. .. •.•• 396,669 247,951 181,345 

Other liabilities . • . • ••.••• • ••••• • • • ••• • •••• •• 188,184 172,861 192,644 

CAPITAL ACCOUNTS .. .... ........ .. .... . . .. 845,012 842,243 763,946 

TOTAL LIABILITIES AND CAPITAL ACCOUNTS 9,435,183 9,291 ,739 9,OB7,474 

1 Be ca use of format and coverage revision s a s of Jul y 6 , 1966, earlie r data are not 
full y co mparable. 

!: Certificates of part ici pation in Fede ral age ncy loons include Commodity Credit 
Corporation certificates of inte res t previously included in " Agricultural loons" and 
Export- I mport Bonk part icipa tions previou sly included in "Othe r loans. " 

3 Amount Includes deposits accumulated for pa yment of instalm ent loansi a s a result 
of a change in Federal Reserve regu lations, e ffecti'tle June 9, 1966, such deposits are 
no longer reported . 
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RESERVE POSITIONS OF MEMBER BANKS 

Eleventh Federal Reserve District 

(Av.rages of daily flgure, . In thou, and, of dollars) 

= 
5 weeks end ed .4 we eks ended .4 wee ks ended 

Item Sept. 7, 1966 Aug . 3, 1966 Sept. 1, 19~ 

RESERVE CITY BANKS 
610,762 Total reserves he ld • • • • • ••. • •.• 610,781 618,075 

With Fe d eral Reserve Bank •.• 566,493 572,683 567,2 16 
Currency and coin • • ...••• • •• 44,288 45,392 43,546 

Re quire d reserves •• • . •.•• , .••• 608,379 607,112 605,820 
Excess resorves . . .. . .. . ..• . •.. 2,402 10,963 4,942 
Borrowing s ••.... ••• ... .•••••• 40,194 24,547 8,036 
Free rese rves •. .• •• , •••• . • . ••• -37,792 -13,584 _3,094 

COUNTRY BANKS 
586,348 Total rese r'tl es he ld • .... .• •• • •• 620,098 625,842 

With Fe deral Reserve Bank .• • 471,099 475,166 444,804 
Currency and coin •. • . • • ••.• • 148,999 150,676 141,544 

Required reserves ••••••• .. ••.• 588,608 591,786 549,768 
Excess reserves •••••.• • •.. •• • . 31,490 34,056 36,580 
Borrowings •. • • •••••• • •••.• .•. 19,228 11,407 9,449 
Free rese rves ••• •• . • • ••••••••• 12,262 22,649 27,1 31 

ALL MEMBER BANKS 
1,197,110 Total rese rves held .• • . •. .. •• . • 1,230,879 1,243,917 

With Fed eral Reserve Bank • •• 1,037,592 1,047,849 1,012,020 
Currency and coin .•. . . . .•... 193,287 196,068 185,090 

Re quired reserves . • .. •••.. . • •• 1,196,987 1,198,B98 1 155,588 
Excess rese rves ••••..••• • • . .• • 33,892 45,019 ' 41,522 
Borrowings ...•• ••.•••••. . • .• • 59,422 35,954 17,485 
Free reserves . • • •. . .•• ••... ••. -25,530 9,065 24,037 -

CONDITION OF THE FEDERAL RESERVE BANK OF DALLAS 

(In thousand, of dolla rs ) 

===================================s=ep=t=. =2=8,=====A=U=9==31======s=ep=t~~ 
ite m 1966 1966' 1965 

-----------------------------------------------------------
Total gold certiflcote rese rves •••• • •• • ••• • •• • 
Discounts for member banks • •••• •••..••••.• 
Other discounts and advances • ••.•. • • ••• •• • 
U.S. Government securit ies •• •••. • • •• . .. •••• 
Totol earning a sse ts • •• • ..•. ••••• •••... • •.• 
Memb er bank reserve deposits • ••• ••..• •• ..• 
Federal Reserve notes in actual circulation • •••• 

425604 321,337 376,860 
107:249 19,740 8,!~~ 

696 116 
1,574,95

6
1 1,771,997 l',~~~:m 

1,68 2,89 1,791 ,853 899,622 
937,462 917,766 5 

1,243,555 1,246,825 1,148,62 

-----------------------------------------------------------

CONDITION STATISTICS OF ALL MEMBER BANKS 

Eleventh Federal Reserve District 

(In million, of dollars) 

================================================~~ 
Aug. 25, 
19~ -----------------------------------------

TOTAL LIABILITIES AND CAPITAL 
ACCOUNTS· • • • •• ..•. . . . • • •• .. •• •• 

8,175 
2,413 
1,770 

885 
205 

1,08~ 

754 
416 -~ 

1,245 
7,320 
5,340 -13,905 

245 
21'7 

1,345 -
LWJ 
====---'-B-.g- i-n-n-in-g- Ju- n-.- 1-5-, -1-9-6-6-, -C-o-m-m- o- d-i-ty- C-re- d-i-t -C-o-rp- o- r-a-ti-o-n- c-e-rt-ifl-IC-a-t-e,-o-f -i-nt-ores t t~~~ 

Export- Import Bon k participations are included in "Other securities ," rother 
, . Loan s and discounts." 

e - Estimoted. 



BANK DEBITS, END-Of-MONTH DEP O SITS, AND DEPOSIT TURNOVER 

(Dollar amounts in thousands, seasonally adi usted) 

DEBITS TO DEMAND DEPOSIT ACCOUNTS' 

Percent change 

August August 1966 from 
1966 

Standard metropolitan (Annual-rate July August 
statistica l area bosis) 1966 1965 

ARIZONA: Tucson •••• • • . ..•• •• . .. .•... .. .... •• ••...• 3,912,948 -3 - 1 

LOUISIANA: Monroe ••.•....••••..•...•.••.•.......• 2,008,140 3 21 
Shreveport ••••....••••••....•...••..••.. 5,875,428 6 18 

NEW MEXICO: Roswell ' •• ••..•• .••••........ • • · ·•··• 619,032 -6 2 

TEXAS: Abilene ••• • ..•••..••••.••.••.....•....••••.. 1,939,296 4 10 
Amarillo • •••• •••••••••• • ••• •••••••• ••••• ••• • 4,102,8 12 -3 6 
Austin ••••••••••••• • •••• • • •••••• ••••••••••• • 4,459,884 1 13 
Beaumont·Port Arthur . • • • •• • •••• . •••••• • •••••• 5,325,396 0 10 
Brownsville-Harlingen-San Benito • . •• .•...•••.••• 742,188 -33 -15 
Corpus Christi :! ••.• •• ...•• •• • ... ....•• •• • . ..•. 3,770,472 -10 4 
Corsicana :a . .. ... ..... .......... .... ..... ..... 365,880 2 13 

Dollas .• •• • ... . •• •••.•• ••.•••.. • •••·•····•• • 64,2 19,572 -6 11 

EI Paso • .... •••. .•..• • ••.. • •.••... ··•••·•••· 4,969,572 4 8 
Fort Worth • ••••. ....•..... .. ..••.•• ···••••·· 14,200,512 0 5 
Galveston-Texas City . •• .. ....•••• •. •.• ••• ···• 2,043,204 5 4 
Houston :! •••• • ••••••••••••• •• • ••• ••• ••••• •• •• 62,141,952 - 1 15 

laredo ••••••.•. .. ..• . .•• . ••• •. ···· •••• ··· · . 557,016 -1 7 
Lubbock •••..•••• . •.. ...••.•..... •• • ••..•. •• 3,968,268 7 14 

Midland ..•• • •..• ••. ..•• •• . .• •••.. ··• ••• ·•· • 1,537,836 -3 7 

Odessa • • ••• ••• .••• . ..• •. .• ••• ...• ·· •• • • ··· . 1,387,776 17 21 

San Angelo • • •• .. ••.•..•••• • •...• •• •• · · · ··•• 900,552 -6 6 
Sa n Antonio • •••• . .•.••... . • • ••.••. •• ••• • . . • . 11 ,623,956 - 1 11 
Texarkana (Texas·Arkansas) ••••• ••. ..• • • •• .• • •. 1,083,636 3 15 

Tyler ••••••••••••••...••••••••...•••• •· ·· • • • 1,532,124 -11 3 
Waco •• •.. . ••••••••..••••..• . .... • . ••• • .•.. 1,978,860 -5 5 
Wichita Falls • •.•• • •.•.• . •.. . .•• ••. ••..••• • • • 2,003,892 -5 2 

Total_26 centers •••..•.•••••••••...••••.....••••••• $207,270,204 -3 11 

! Deposits of individuals, partners hips, and corporations and of stales and political subdivisions. 
- County basis . 
3 RevIsed (1965) SMSA boundaries. 
r - Revised. 

8 months, 
1966 from 

1965 

0 
11 
11 
7 

10 
11 
9 

13 
9 
8 

13 
17 
3 

10 
2 

13 
10 
7 

-7 
17 
12 
13 

3 
8 

11 
11 

13 

DEMAND DEPOSITS' 

Annual rate 
of turnOVer 

August 31, August July 
1966 1966 1966 

$ 163,440 23.8 25.2 
76,792 26.3 26.1 

214,571 27.1 26.2 
33,4B4 18.5 19.4 
90,827 21.5 21.1 

136,915 29.9 30.8 
188,9 15 23.5 23.1 
212, 154 24 .9 25.3 

53,025 14.7 21.3 
185,025 20.8 23.5 

28,720 13.0 12.9 
1,631,347 39.2 41.9 

202,2 11 24.3 24.0 
493,003 28.8 28.9 

90,04 1 23 .0 22.3 
1,932,363 32 .0 32.9 

28,627 19.5 19.7 
160,66 1 25.5 25.0 
115,402 13.3 14.0 
66,050 21.4 18.6 
55,344 16.3 17.4 

497,687 23.7 23.5 
54,846 20.1 19.8 
81,961 18.4 20.6 

103,456 19.4 20.1 
110,575 17.7 18.9 

$7,007,442 29.6 30.6 

V ALUE O f CONSTRUCTION CONTRACTS 

GRO SS DEMA N D AN D TIME DEPO S ITS O f MEMBER BANKS (In mi ll ion. of dollars) 

Elevent h fe d era l Reserve Dis trict 

August 
1965r 

25.8 
23.0 
25.5 
17.2 
20.0 
27.8 
21.5 
23.6 
15.8 
20.3 
11 .9 
36.3 
22.6 
28.0 
21.0 
29.1 
19.9 
23.1 
13.1 
18.4 
15.9 
22.4 
18.9 
18.8 
18.5 
16.7 

27.5 

January-August 
(Averages of daily flg ures. In millions of dollars ) 

=-
GROSS DEMAND DEPOSITS TIME DEPOSITS 

Reserve Country Rese rve Country 
Date Total city banks banks Total city banks banks 

1964: August •••• 8,3 13 3,957 4,356 4,585 2,262 2,323 

1965: August •• • • 8,538 4,030 4,508 5,319 2,615 2,704 

1966: March ••• •• 8,788 4,047 4,74 1 5,674 2,688 2,986 
April • • •• •. 8,934 4,151 4,783 5,797 2,781 3,016 

May • ••••• 8,669 4,019 4,650 5,795 2,743 3,052 
June •••••• 8,742 4,080 4,662 5,704 2,667 3,037 

July • •• • ••• 8,9 12 4,165 4,747 5,734 2,660 3,074 
August •••• 8,637 3,982 4,655 5,764 2,670 3,094 -

DAILY AVERAGE PRO DUCTION O f CR UD E OIL 

l In th ousands of barrels) 

~~==========================================~=== 
Pe rcent chang e from 

August July August July August 

Area 1966p 1966p 1965 1966 1965 -EL~VENTH DiSTRiCT ••••. • •• 3,391.8 3,420.7 3,168.5 -0.9 7.0 
eXas •••• ..• •••• .••.. •• 2,924.2 2,955.6 2,732.9 - 1.1 7.0 

Gulf Coast • ••. .. . .•••• 535.6 546.2 517 .1 -2.0 3.6 
West Texas • •• • •••...• 1,327.9 1,348.8 1,252.8 -1.6 6.0 
East Texas (proper) •••• • 123.1 122.4 109.9 .6 12.0 
Pa nha ndle • • • •.••••• . • 98.8 97.7 98.4 1.1 .4 

S Rest of State •• •. ..•. . . 838.8 840.5 754.7 - .2 11 .1 
NOul heastern New Mexico • • 294.9 292.2 266.9 .9 2.6 

Orthern l ouisiana •• • ••••• 172.7 172.9 148.7 -.1 16.1 

OUTSIDE ELEVENTH DISTRICT 4,859.7 4,845.2 4,579.2 .3 6.1 

UNITED STATES • •• • . . ••• ••• 8,251.5 8,265.9 7,747.7 -.2 6.5 -P - Preliminary. 
SOURCES : American Petroleum Instituto . 

U.S. Bureau of Mines. 
Fodora l Reservo Bank of Dalla •• 

August July August 
Are a and type 1966 1966 1965 1966 1965 

FIVE SOUTHWESTERN 
STATES' •. . •. . ••••••• • • • 426 446 422 3,474 3,620 
Residentia l build ing •• •. .. • 142 181 202 1,379 1,458 
Nonreside ntial building •• •• 132 148 144 1,115 1,269 
Nonbuilding construction •• . 152 116 76 980 893 

UN ITED STATES ••. • . • •••••• 4,302 4,774 4,265 35,636 33,631 
Residential building •...•• • 1,494 1,461 1,971 13,460 14,590 
Nonresid ential building •• •• 1,729 1,813 1,507 13,327 11 ,556 
Nonbuildlng construction ••• 1,079 1,499 788 8,848 7,485 

1 Arizona, louisiana, New Mexico, Oklahoma, and Texas. 
NOTE. - Detail s may not add to totals because of rounding . 
SOURCE : F. W. Dodge Company. 

IN DU STRIAL PRODUCTIO N 

(Seasonally ad ius ted indexes, 1957·59 = 100) 

Aug. July June Aug. July 
Area a nd type of Index 1966p 1966 1966r 1965 1965 

TEXAS (1966 revision)' 
Total industrial production ••••• 145.9 146.0 146.2 135.2 133.7r 

Manufacturing •..••••• • ••••.•• 161.7 160.4 162.0 148.7 145.6 
Durob/o ••••. • . . ..•.• ••••• •• 174.0 170.7 175.6 157.9 152.4 
Nondurable • ••• .•.••.• . • ••• • 153.5 153.6 153.0 142.6 141.0 

Mining •••.. ••• • •• • .•.•..• • • • 117.0 118.2 116.0 109.1 108.9, 
Utilities •..•••.•..••••.••••• . • 176.5 182.6 184.1 169.0 174.7 

UNITED STATES 
Total industria l production •••.• 158.3 157.4 156.5 144.5r 144,2 

Ma nufacturing ....•• • .••• • .••• 160.7 159.7 158.9 146.0 145.7 
Durobto •• . •. ... ..• • •..... . • 167.2 165.9 165.5 150.5r 150.0 
Nondurob/e .•• • . ...•.•••.... 152.6 151.9 150.7 140.4r 140.4 

Mining •.• •••••••••••••.•••• . 122.4 122.3 122.0 117.0r 116.0 
Utilities • ... •• •.. • ..• • ••• •• .•• 174.5 174.0 171.6 161.6r 161.2 

1 Comparable bock data a ro available fro m the Research Department o f this Ba nk. 
p - Pre llminary. 
r - Rovlsod. 
SOURCES : Board of Governors of the Foderal Reserve System. 
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CROP PRODUCTION 

(In thousands of bushels) 

TEXAS FIVE SOUTHWESTERN STATES' 

1966, 1966, 
estimated Average estimated 

Crop Sept. 1 1965 1960-64 Sept. 1 

Cotton' . ........ 3,675 4,665 4,480 5,167 
Corn •. . . . .. .... 18,768 19,371 27,935 26,810 
Winter wheat ... • 66,825 72,630 62,436 171,688 
Oats .. .... ..... 22,148 21,975 21,503 30,111 
Barley •••••.••• 2,508 2,698 6,292 24,507 
Rye •• • •...•.• •• 496 377 354 1,252 
Rice ' • • •...••••• 21,672 21,714 15,838 42,990 
Sorghum grain . .. 329,450 285,740 230,073 379,774 
Fla xseed . ... ... 720 940 955 720 
Hay· ••• .. ••••. . 3,103 3,065 2,363 8,193 
Peanuts5 ••• ••• • • 370,500 299,250 225,323 613,590 
Iri sh potatoesG • •• 4,440 2,921 2,637 8,236 

~:c~e~sr.~t~!~~~~. : 1,040 1,280 1,112 4,675 
23,000 62,000 31,600 85,000 

1 Arizona, louisiana , New Mexico, Oklahoma, and Texas. 
~ In thousands of bal es. 
:1 In thousands of bags containing 100 pounds each. 
11 In thousands of tons. 
fi In thousands of pounds. 
o In thousands of hundredweight. 
SOURCE , U.S. Department of Agriculture. 

NONAGRICULTURAL EMPLOYMENT 

Five Southwestern Stotes' 

Average 
1965 1960-64 

6,616 6,52 1 
29,596 41,196 

212,7 16 164,459 
31,019 32,623 
25,9 14 31,074 

1,305 1,135 
40,512 30,991 

334,512 267,011 
940 955 

8,348 7,008 
523,625 404,683 

5,813 5,633 
6,104 4,769 

121,400 88,5 10 

Percent change 
Number of persons Aug . 1966 from 

August July August July Aug . 
Type of employment 1966p 1966r 1965r 1966 1965 

Total nonagricultural 
wage and salary workers .. 5,383,300 5,364,700 5,158,000 0.3 4.4 
Manufacturing • .... • . .. . . 988,600 990,800 924,500 -.2 6.9 
Nonmanufacturing ..... ... 4,394,700 4,373,900 4,233,500 .5 3.8 

Mining .. . .. . ...••.•. . 239,700 239,600 238,700 .0 .4 
Construction • • . •••...• . 364,300 345,800 357,500 5.3 1.9 
Transportation and 

public utilities ...... .. 423,700 423,100 405,200 .1 4.6 
Trade •••... •• •.•••... 1,271,100 1268,100 1,228,300 .2 3.5 
Finance • . • •••••.••.... 272,600 272,600 263,600 .0 3.4 
Service . . . . . . . ... .. .. . 796,700 793,800 766,200 .4 4.0 
Government . .. ... . . ... 1,026,600 1,030,900 974,000 -.4 5.4 

1 Arizona, louisiana, New Mexico, Oklahoma, and Texas . 
p - Pre liminary. 
r - Revised. 
SOURCE, State employment agencies. 

COTTON PRODUCTION 

Texas Crop Reporting Districts 

(In thou sands of bal es - 500 pounds gross weight) 

=-
1966, 1966 

indicate d as percent of 
Area Se pt. 1 1965 1964 1965 

I·N - Northern High Plains •••••••••• 410 555 565 74 
l-S - Southern High Plains •••..•••.• 1,390 1,693 1,348 82 
2-N - Red Sed Plains ••.• •. •• . ..• • • 240 281 236 85 
2-S - Red Bed Plains .•..•••...••.. 330 402 247 82 
3 - Western Cross Timbers .... . ... 20 21 17 95 
4 - Black and Grand Prairies .... . . 425 469 443 91 
5·N - East Texas Timb ered Plains •••• 30 34 27 88 
~.S - East Texas Timbere d Plains .... 50 58 66 86 

- Trans- Pecos ..... .. .......... 155 194 213 80 
7 - Edwards Plateau •••.•.•.•..•• 35 57 24 61 
B·N - Southe rn Texas Prairies . .. . . .. 90 108 146 83 
~-S - Southern Texas Pra iries . .. . . . . 130 168 166 77 

- Coa stal Prairies ........ . .... . 85 20 1 248 42 
10·N - South Texas Plains ••••..•••.• 40 41 45 98 
10·S - Lower Rio Grande Va ll ey •••••• 245 383 332 64 

State ••••••...• •• • ••••.•.••..• • 3,675 4,665 4,123 79 

SOURCE , U.S. Department of Agriculture. 

BUILDING PERMITS 

= 
VALUATION (Dollar amounts in thousands) -Percent change __ 

August 1966 
NUMBER from 

8 months, 

Area 
August 8 mos. August 8 mos. July Aug. 1966 from 
1966 1966 1966 1966 1966 1965 1965 -ARIZONA 

Tucson • • • ••••• 605 5,150 $ 2,043 $ 1 B,797 -34 -33 19 
LOU ISIANA 

Shreveport .. .. 359 2,850 2,896 21,281 -31 84 70 
TEXAS 

Abilene •••• • •• 70 580 848 9,704 11 0 -19 _11 
Amarillo ..• • •• 713 3,273 5,041 27,025 93 176 25 
Austin ... . ...• 333 2,610 7,121 59,640 -25 84 47 
Beaumont • •• •• 125 1,387 1,278 12,138 -39 11 _11 
Corpus Christi .• 405 3,03 1 3,120 23,836 41 27 30 
Dallas • •• • •• • • 1,917 15,828 10,967 133,701 -33 -22 _2 
EI Paso ••• •••• 407 3,412 6,177 41,191 9 40 4 
Fort Worth ••• • 641 5,065 6,725 47,295 -46 36 18 
Galveston .... . 115 737 5,225 9,768 1,528 1,000 142 
Houston • • •••• 1,870 16,950 29,913 23 1,417 21 -51 3 
Lubbock ••. • • • 130 1,467 2,833 43,206 -74 15 58 
Midland .•.••• 85 778 667 12,261 -27 -26 4 
Odessa .. . .. .. 118 939 1,171 9,875 157 -58 _2 
Part Arthur • . •• 134 747 292 3,656 28 7 _22 
San Antonio ... 1,333 10,724 5,729 65,349 -12 -53 26 
Waco . ....... 237 1,637 725 7,778 25 -69 -52 
Wichita Falls •• 65 590 364 9,233 -74 -74 17 

Total- 19 cities •• 9,662 77,755 $93,135 $787,151 -11 -24 11 
:...--




