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cappel-: 

fill ancient metal 
• 
III a modern tUI-moil 

b COpper, a reddish, nonferrous metal, has 
een used by man for perhaps 20,000 years 

and, today, remains a key industrial material. 
~f the metals, copper was the most adaptable 

d
or man's early industrial advance. Copper ore 
ep . OSltS were widely scattered throughout the 

Wt.Orid, and copper could easily be alloyed with 
Ino . r zmc to form either bronze or brass. In the an . 

t Clent World, copper and bronze were used for 
ools, utensils, and ornaments. Copper is very 
illaUeable, is corrosion-resistant, and has enough 
~trength for minor structural purposes. Un-

OUbtedly, the qUality of greatest importance to 
illodern man is the electrical conductivity of the 
~et~l. It is the second-best metallic conductor, 
s .~vlng 94 percent of the conducting qualities of 
I ver, the best electrical conductor. 

The electrical industry is presently the great­
est Use f te . r 0 pure copper. The metal is used ex-
w~s~~elY for electrical transmission lines, the 
an~ li1gs of electrical motors for industrial uses 
Ord' home appliances, transformers, and the 
er li1ary household extension cord. Other mod­
of~ uses of the metal involve the copper alloys 
aUo ron~e and brass. Products made from these 
par;s .Inclu~e marine hardware, automobile 
bolt s ~lnclud1Ug radiators) , ammunition, pipes, 

s, Jewelry, and architectural trim. 

During th tract d . e past few years, copper has at-
in I' e

d 
Wide attention. Sharply higher demand 

n ust . li 
United na zed foreign nations, as well as the 
ing i ~tates - reflecting, in part, its increas­
stripnvo .vement in Viet-Nam - began to out-

available li develo . supp es of the metal. A shortage 
ped In spite of the fact that, between 1964 

and 1966, the world's production of primary 
refined copper increased 26 percent, with out­
put rising 14 percent in the United States. In 
contrast, copper consumption advanced ap­
proximately 28 percent in the United States. As 
a result of the imbalance between the supply 
of and the demand for copper, world copper 
prices began to rise in early 1964. In the ensu­
ing months, copper markets became unsettled 
as a result of strikes and other disruptions in 
major producing areas and because of policy 
actions by major producing and consuming 
nations. 

major producing nations 

Despite the fact that copper-bearing ores are 
found in many parts of the world, relatively few 
countries have very large reserves. These coun­
tries - Chile, the Soviet Union,and the United 
States - have over 50 percent of the known 
reserves; and Zambia, the Congo, Peru, Poland, 
and Canada account for another 40 percent of 
proved copper reserves. Estimated world copper 
reserves in the mid-1960's are approximately 
double those of a generation ago. 

The most important copper mine in the 
world, Chuquicamata, is in northern Chile and 
is operated by a North American company. The 
arid nature of the region in which the mine is 
loc'ated has prevented many copper-bearing 
ores from being washed away by rain. Between 
1915, the year of the mine's opening, and 1960, 
more than 6,800,000 tons of the metal were 
extracted. Exotica, a mine near Chuquicamata 
which is to be developed as a joint venture 
between the company and the Chilean Govern-
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ment, has rich potential and will contribute 
further to the importance of Chile as a major 
producer. Canada, with mines located in Que­
bec and Ontario, is another major producer in 
the Western Hemisphere, although its reserves 
are far smaller than those in other Western 
Hemisphere countries, such as the United States, 
Chile, and Peru. 

Africa boasts a number of copper mines in 
the southern portion of the continent. The bulk 
of these mines are close to the Congolese­
Zambian border and comprise some of the rich­
est deposits in the world. The Congolese mines 
have been nationalized; however, the Zambian 
mines are controlled by European and American 
interests. South Africa has three major produc­
ing mines, and Rhodesia has one. 

There are other major mines scattered 
throughout the world. The Scandinavian coun­
tries and Eastern Europe have some, along with 
countries such as the Philippines and Australia. 
Japan, although comparatively limited in natural 
resources in relation to its industrial base, has 
numerous copper mines. Despite this fact, Japan 
was the sixth largest buyer of American-refined 
copper in 1966. 

smelting and refining 

Copper ore is mined from either an open-pit 
or an underground mine, with the decision as to 
which method will be used primarily depending 
on the depth, size, and shape of the ore body; 
nevertheless, other factors come into considera­
tion, such as topography, availability of skilled 
labor, and climate. The two largest producing 
mines in the world, Chuquicamata in Chile and 
the Bingham Pit in Utah, are open-pits. After 
the ore has been mined, it is worked into a con­
centrate at the mine site to increase the copper 
content so that the ore will be more economical 
to transport and may be handled by the smelter. 
The waste material is termed "tailings." ThiS 
process is conducted at the mine, and the con­
centrate is sent to the smelter. 

Metal refining is an example of a raw mate­
rials-oriented industry. Though the concentrator 
will be at the mine site, the smelter does not 
necessarily have to be there. Unless relativelY 
cheap water transportation is available for mov­
ing the ore concentrate, the smelter will typicallY 
be close to the mine. The smelting of the copper 
ore requires several steps, and the end product, 
called blister copper, is a relatively impure forJ11 

U.S. FOREIGN TRADE IN COPPER 
(I n short tons) 

--------------------------~--~-----------------------------------------~ Exports' Imports:"-
________ ~Co_u_n_tr~y __________ ~19~6~6 ____ ~1~9~64~ ____________ ~C~o~u~nt~ry~ ________ ~1~9~66~ __ ~~ 

52,160 55,454 Chile , , , , , , , , , . ' 206,938 258,943 

39,171 3,913 Peru , , , , , , , , , 126,631 112,410 

39,122 54,929 Canada """ ' .. , .. , , , . ,, 116,988 110,626 

34,331 34,608 South Africa ' , , , . , , , . , 50,652 43,875 

31,465 58,806 Philippines , , , , , . , , , , 21,057 9,481 

24,444 20,621 United Kingdom , , , ' , , , , , , , . . ' , . . 15,158 2,520 

11,718 47,219 Mexico 11,191 14,013 

10,349 7,908 West Germany , 8,133 268 

Italy "" " "" " " " " " " ' " 
Brazil 
United Kingdom " " " """"" 
France ' , , , , , , , , .. , . , , , , , . , , , 
West Germany ", ...• ,." . . , 
Japan ."', . . ",' ,. , .. ' . .. .. . " 
India """""" " """"" " 
Ca na da ,",.,',', .. ' , ' , "" . • ', 

6,552 5,738 Uganda . . . , . , .• ' 5,630 n,3· 
5,022 5,394 Belgium·Luxembourg "" . .. ,", 3,642 2,045 

Argentina "' , ' .•. . " . • , .,',"" 
Netherlands " .• , " , .. ' . .. . . ," 

4,455 3,868 Kenya """"""""" 2,832 n·3 , 

3,692 4,261 Bolivia , , , , . . ' , , , , , , , , , . ' . , 2,462 1.49~ 
~ 13,511 Other , . , , , , , , , .. , 12,150 ~ 
273,071 316,230 Total , , . . . . , . . . , , , , .. ' , .. , 583,464 586,064 

Sweden "' , . , . . "., .• ".' .. .. . , 
Norway """. ",. ". "" ., . .. , 
Other ""." "., .. " . ", 

T~al , . " .". , . " .",., 

~==~===---------------------------------------------------, Refined copper. 
" Copper content. 
n.a. - Not available. 
SOURCE: U.S. Bureau of Mines. 



of the metal. Therefore, a refining process sub­
sequently must be undertaken; but as the im­
~~rities comprise no more than 5 percent of the 
hster COpper, the refining process is often lo­

Cated some distance from the source of the ore. 

d In the United States, the copper refining in-
Ustry has been oriented toward the industrial 

~reas because of the availability of relatively 
~expensive power, proximity to markets, and 
back of difference in transportation costs either 
. efore Or after the refining process. Electrolysis 
IS the modern method for refining copper, a 
~thod requiring large quantities of electricity. 
U! e refined copper, in ingots, is then sent to 

etal fabricators to be formed into the end 
prodUcts utilized by industry. 

v T?e copper industry is dominated by large 
erttCally . . . 

sub" . Integrated compames. Through Its 
fab s.ldlanes, a single firm will mine, smelt, and 
as ~Icate the metal into copper products (such 

( rass and bronze) or into pure copper items 
sUch as . 

111' WIre and cable). In 1965, two firms 
o llled and smelted over 50 percent of domestic 
c~es, and they produced about 40 percent of the 
an~per refined in the United States. The third 

foUrth largest copper producers refined 

about 20 percent and 17 percent, respectively, 
of American-produced copper. Thus, the four 
largest producers refined approximately 77 per­
cent of the Nation's copper. 

the u .s. copper industry 

The history of copper in the United States 
predates the Revolution; and by 1883 the Na­
tion had become the world's leader in copper 
production, mainly due to increased output 
from the Midwest. With the development of the 
electrical industry, copper acquired new im­
portance. In the mid-19th century, the exploita­
tion of rich ore deposits on the northern penin­
sula of Michigan commenced; and by the early 
1880's, these deposits were contributing one-half 
of the domestic output. However, sites in Mon­
tana and then Arizona began to be worked in 
the mid-1880's and offered a serious challenge 
to Michigan-produced copper. Despite the initi­
ation of a price war by the Michigan interests, 
production by mines around Butte, Montana, 
soon exceeded the Michigan output. In 1907 
the mines at Bingham, Utah, were brought into 
production. Prior to World War I, the copper 
industry had developed to such an extent that 
the United States had become an important ex-
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porter of copper to European countries, espe­
cially Germany. 

Within the United States, copper mining cur­
rently is concentrated in a few western states. 
Arizona leads, followed by Utah, Montana, and 
New Mexico. Utah has' the distinction of pos­
sessing the copper mine that is the largest in the 
United States and the second largest in the 
world. Located near Bingham and called the 
Bingham Pit, this mine presently is yielding 
about 90,000 tons of ore per day. 

COPPER CONSUMPTION AND PRODUCTION 

UNITED STATES 

"Inoludes .. condlr), copper Ind Imports. 

SOURCE: U.S. Buruu 01 Min ... 

As mjght be expected, there was a significant 
increase in domestic output of copper during 
both World Wars. In addition, heavy imports of 
the metal were necessary, although the United 
States traditionally had been an exporter of the 
metal. Since World War II, the Nation has re­
mained a net importer. Currently, despite ex­
tensive copper mining and proved reserves, the 
United States must import about 25 percent of 

6 

its copper. Copper derived from domestic oreS 
supplies about 50 percent of the current needs, 
and secondary copper, derived from scrap, sup­
plies about 25 percent. 

the southwest's copper industry 

In the Soutllwest, the production of copper is 
by far the largest metal industry. During each 
successive decade, a greater proportion of 
American copper has been mined in the region; 
at the present time, 60 percent of it is produced 
by Arizona and New Mexico. In 1966 the tWO 
states produced copper worth over half a billion 
dollars; output in Arizona accounted for 87 per­
cent and that in New Mexico represented 13 
percent of this total. Within the two states, about 
21,000 persons currently are engaged in metal 
milling activities, with 17,000 of these in Ari­
zona. In the Southwest, copper mining emploY' 
ment has been increasing; in contrast, petroleum 
mining employment has steadily declined. 

Arizona is one of the richest copper-produc­
ing areas in the world. The names of such towns 
as Bisbee, Globe, and Miami are synonymOUS 
with copper. Together, the Lavender Pit and 
Copper Queen Mines near Bisbee, in south­
eastern Arizona, have produced 2,500,OO~ 
tons of copper since 1880. The MorencI 
Mine, in the same area, is the major producer 
in the State and the second largest in the United 
States. Some mines have romantic names, sucb 

as the Bagdad Mine, Christmas Mine, Inspira­
tion Mine, and Silver Bell Mine. 

Besides the 16 major mines in Arizona, the 
Southwest can boast of the Chino Mine in :New 
Mexico, one of the world's important sourceS 0; 
the metal. At the Chino Mine, the production 0 

copper is vertically integrated, in that the con~ 
centrator, smelter, and refinery are all locate 
close to the mine site. The Miser's Chest groUP 

. 0 
of mines, not far from Lordsburg, New Mexlc d 
is considerably smaller and, at one time, close 
because of low copper prices; however, theSe 
mines are currently in production. The TyrOilC 



deposits, near Silver City, will be developed into 
an important source of copper in the immediate 
future, and the concentrated ore will be sent to 
Douglas, Arizona, for smelting. 

Many primary copper smelters are located in 
the Southwest, although relatively few refineries 
are located in the region. Among the world's 
largest smelters is the Douglas Reduction Works 
at Douglas, Arizona, the annual capacity of 
which is rated at 1,250,000 tons of charge (the 
amOunt of ore placed in the furnace) . Another 
huge smelter at Morenci, Arizona, has an an­
nUal capacity of 900,000 tons; there are half a 
~ze~ other large smelters within the State. New 

eXtco has one large smelter at Hurley, with 
a capacity rated at 400,000 tons annually. 

p Copper is both smelted and refined at EI 
aso, Texas, with the smelter having an annual 

capacity of 420,000 tons. The world's largest 
copper refinery is located at EI Paso. The 
~~Ual capacity at this plant for both the electro­
y IC refinery and the fire ' refinery, which em­

Ploys a somewhat older method of refining, is 

1HE 20 LEADING COPPER·PRODUCING 
__ INES IN THE UNITED STATES, 1965 

____ Mine State Source of copper 

Utah, Copper 
(Bingham Pit) , , , Utah 

Morenci 
Bulte Min~~; , , , , , " Arizona 
Chino . , , . .. Montana 
San M~~~~i ' , , .. , .. New Mexico 
Ray Pit " . , .. . ' . Arizona 
N ' Arizona 

ew Corneli~ . ... . ' . Arizona 
COPPer Queen.' ' , , . . 
I .. Lavender P'lt 
"hite Pine . . . . . Arizona 
Mission .. , , . .. , . Michigan 
InsPirati~~ , .. . , . . " Arizona 
Yerington " . . . • .. Arizona 
Liberty Pit . , . . . . • .. Nevada 
Esperanza '. , , . . . .. Nevada 
Si lver Beli ' , . .... " Arizona 
Bagdad ' . , . . , • . . Arizona 
Copp , , , , . " ", Arizona 
•• er Cities 
"'agma . , Arizona 
Mineral p' , , . , ... . " Arizona 
Pima ark, . , Arizona 

--:..:. ' Arizona 

'Includ B 
SOURC e~ erkeley. 

E. U.S. Bureau of Mines. 

Copper, gold ores 
Copper, gold·silver ores 
Copper, zinc ores 
Copper are 
Copper are 
Copper ore 
Copper, gold·si lver ores 

Copper, silver ores 
Copper ore 
Copper are 
Copper ore 
Copper are 
Copper are 
Copper are 
Copper are 
Copper ore 
Copper are 
Copper, gold·silver ores 
Copper ore 
Copper ore 

325,000 tons. There is also an electrolytic re­
finery at Inspiration, Arizona, and a fire refinery 
is situated at Hurley, New Mexico. 

There are no primary copper fabricators in 
the Southwest, although one is projected for 
Bagdad, Arizona. Virtually all of the Nation's 
copper fabricators are located in the Northeast, 
Upper Midwest, or Far West. Copper consump­
tion in the Southwest primarily consists of pur­
chases of consumer and industrial goods con­
taining copper fabricated in other regions. 

current price situation 

From the early 1960's until the beginning of 
1964, the price of copper remained relatively 
stable at 30 cents per pound. Moreover, prices 
quoted in New York and th?se on the London 
Metal Exchange corresponded closely. In Feb­
ruary 1964, however, the price on the London 
Metal Exchange began to rise and was soon fol­
lowed by the prices quoted in New York. The 
prices in London and New York did not rise 
similarly. Between January and October 1964, 
the price in London more than doubled to 61 
cents per pound; in contrast, the price of copper 
on the New York market increased 10 percent 
to reach 34 cents per pound. During 1965 and 
1966, prices rose slowly in New York but fluc­
tuated widely in the London market, with its 
low prices remaining well above the New York 
price. 

The price stability characteristic of the early 
1960's may have stemmed from the slight up­
trend in the consumption of copper. By 1964, 
sharply mounting demand for the metal and a 
limited supply had created a near-explosive situ­
ation in copper prices. Strikes in the copper 
industry, along with large purchases by the 
Soviet Union and India that year, seriously de­
pleted supplies at a time when the demand for 
copper was growing rapidly. 

In November 1965, with the price on the 
London Metal Exchange about twice as high as 
the New York price, the price in New York rose 
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2 cents to a level of 38 cents per pound. In 
order to reduce pressure on domestic copper 
prices, the Federal Government released 
200,000 tons of stockpiled copper. Other gov­
ernmental actions which were taken included a 
limitation on the export of copper, repeal of 
the import duty on copper, and the increase in 
margin requirements for trading in copper fu­
tures on the New York Commodity Exchange. 
In response to these actions, prices receded to 
36 cents a pound again at the end of November. 
As a result, two markets in copper, with widely 
different prices, developed - the American and 
the world markets. In early 1967, the "Big 
Three" producers in the domestic copper indus­
try raised the price to 38 cents per pound. By 
this time, the difference in prices on the New 
York market and the London market had nar­
rowed, but London prices were still approxi­
mately 55 cents per pound. 

SPOT PRICES FOR COPPER 

CENTS PER POUND 

90 ~===-~==~~-===~-=-=~~ 

1964 

SOURCESI International Monel.ry Fund. 
lli.!!. The Metalworkl", Weekly. 

1966 

In the 3 years 1964-66, national governments 
pursued policies which, though consistent with 
their own goals, contributed to instability in the 
world copper market. During the period, the 

8 

world's demand for copper showed a dramatic 
rise, and this was compounded by American 
requirements necessitated by the Viet-Nam war. 
After copper markets began to strengthen, Chile 
ordered the largest North American producer to 
boost the price on copper mined in that country· 
As a result of a labor dispute in the copper in­
dustry and the consequent loss of foreign eX­
change, the Chileans raised the price again in 
the spring of 1966; a few months later, the price 
was raised to 70 cents. However, this level could 
not be maintained, and the Chileans lowered the 
price to the one prevailing on the London Metal 
Exchange. In order to assist in maintaining sta­
bility in the North American copper market, 
the U.S. Government granted Chile a low-inter­
est loan in return for 100,000 tons of copper at 
36 cents per pound. Canada, the third largest 
producer in the Western Hemisphere, has fol­
lowed a dual pricing system, as one price is 
based on the U.S. market and the other on the 
world market. 

The copper policies of African producers 
have been under continual change. In 1966 the 
Congolese nationalized the African properties 
of the Belgian company which had been engaged 
in copper production in the country for many 
years. Following the nationalization of foreign 
mining concessions, the Congo has been faced 
with difficulties, which include the keeping of 
technical personnel. When prices became erratiC 
in the mid-1960's, the Congolese mining con­
cern announced that it would adjust its price 
frequently to the London spot price. 

The Zambian producers decided to base their 
pricing policies on the London Metal BJ(­
change's forward price for copper. Further­
more, Zambia soon became involved in a 
dispute with Rhodesia over payments in regard 
to the shipment of copper over the Rhodesian 
railroad, and numerous strikes at the Zambian 
mines also reduced the world's tightening supplY 
of copper. At the beginning of 1967, Zambia'S 
production of copper had been noticeably cur-



tailed as a result of transportation difficulties 
and a coal shortage. 

As the price of copper rose, fabricators 
turned, in some instances, to plastic, steel, and 
aluminum substitutes. High copper prices have, 
on occasion, induced a shift to substitutes when­
eVer the costs of retooling manufacturing plants 
could be justified. Currently, some copper in­
dustry spokesmen believe that substitutes pose a 
real problem and that markets may be lost 
permanently to them. Conversely, others suggest 
that substitutes create an inferior product and 
th~se markets can be recaptured by copper as 
prices become more competitive. 

~he turmoil in which copper has become em­
broIled, involves basically three factors . Perhaps 
~oremost among these has been the rapidly surg­
~ng demand for the metal, and the second one 
IS the time lag involved in producing additional 
copper sUpplies. The third factor has been the 
manner in which national governments have at­
~mpted to influence the price of c~pp~r. The 

. S. Government has sought to mamtam rela-

tively stable prices for the metal as a part of its 
"wage and price guidelines" during a period 
when price pressures have surged on a broad 
front. On the other hand, the producing coun­
tries in underdeveloped areas of the world pre­
fer high prices for their major exports as a 
means of adding to foreign exchange earnings. 
Moreover, the producing companies, being 
basically profit-motivated, have found it difficult 
to bring marginal mines into production in the 
face of low copper prices. 

All of the major world producers, including 
American producers, are planning greatly en­
larged output, and total capacity by 1970 is 
scheduled to expand 22 percent over the 1966 
figure. Southwestern producers plan added out­
put at virtually all major copper mines, along 
with increased smelting activity. It is anticipated 
that the demand for copper will increase steadily 
throughout the century, as many of the under­
developed nations undertake industrialization 
and the needs of the highly industrialized coun­
tries continue to grow . 

RAYNAL HAMMEL TON 
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,-ecent changes in 

manufacturi,.g in the 

southweste,-n states 

Three of the salient characteristics of recent 
structural changes in manufacturing in the 
southwestern states of Arizona, Louisiana, New 
Mexico, Oklahoma, and Texas are : (1) The 
total value added by manufacturing between 
1958 and 1963 increased more rapidly in the 
five states than in the United States as a whole; 
(2) manufacturing in these states became more 
labor-intensive - utilized a greater proportion 
of labor to attain a given output - than was the 
case in the Nation; and (3) the concentration of 
southwestern manufacturing employment in the 
major standard metropolitan statistical areas 
(those with 40,000 or more manufacturing em­
ployees) did not show any decisive increase. 

Total value added by manufacture1 in the five 
southwestern states advanced 40.3 percent be­
tween the two census years of 1958 and 1963 
to reach a total of $10.8 billion. Slightly more 
than one-fifth of this advance is attributable to 
increased employment, with higher value added 
per employee contributing the remaining four-

1 Value added by manufacture, as defined by the 
U.S. Bureau of the Census, represents the value of 
shipments of manufactured products, plus receipts 
for services rendered, plus the value added from mer­
chandising operations, plus the change in inventories 
between the beginning and the end of the year; less 
the cost of materials, supplies and containers, fuel, 
purchased electric energy, and contract work. Manu­
facturing value added h.as been chosen as a measure 
of the industrial structure of the Southwest because 
it sh.ows the net effects of industrial activity in the 
region and reflects price movements, as well as 
changes in output. Employment provides a less mean­
ingful indicator of industrial structure because em­
ployment measures only one of many inputs of an 
industry and no industry outputs . 

10 

fifths. 2 The higher value added per employee is 
due to both the improved quality of the work 
force and the effect of new capital investment, 
which amounted to $4.2 billion during this 
period. 

In comparison, for the United States as II 

whole, the increased amount of labor accounted 
for only 17 percent of the rise of 35.1 percent ill 
total value added by manufacture. While the 
total value added in the five states showed II 

somewhat greater percentage increase than that 
for the United States, a relatively greater pro­
portion of labor was required to achieve tbe 
increase in the region. This fact suggests tbat 
the industrial structure in the southwestern area 
tended, in the aggregate, to become slightly 
more labor-intensive. 

The extent to which the value added per eD1-
ployee changes within an industry indicates tbe 
change in employee productivity in that indus­
try. The value added per employee may be 
enhanced by better organization and supervi­
sion, through an improvement in the quality of 
the labor force, by an increase in the quantity 
or qUality of capital which is combined with a 
given labor force, or by some combination of 
these factors. On the other hand, the value 
added per employee may decrease because of 
one or more factors, such as a deterioration ill 
the capability of the management or the work 
force or a decrease in the relative amount of 
capacity of available equipment. 

2 See technical note A on page 14 for a descriptiOIl 

of the computational procedure. 



While other factors, such as the supply and 
demand relationship in the local labor market 
and lOcal institutional characteristics, are influ­
ential in determining the amount of payroll per 
e.mployee in manufacturing, a very close rela­
ttonship exists between this amount and the 
value added per employee. The value added, as 
~ell as payroll, per employee in a particular 
ab~~ market area is dependent upon the com­

POsltton of the area's industry with respect to 
~~e proportion of industries having relatively 
Igh or relatively low values added per em­

ployee. Over a period of time, changes in these 
averages reflect both the change in employee 
prOductivity and the change in the industrial 
composition. 

diversity among states 

The growth of value added by manufacturing 
and .of manufacturing employment has shown 
consIderable diversity among the five states, as 
w:~ as among areas within each state. Aggre­
g tive data for a state may obscure the diverse 
m~vements in payrolls and value added that 
~.X1St .for individual areas. Nevertheless, aggrega­
~on .IS helpful by initially providing a compre­
d enslVe perspective of major changes that have 
eveloped in the five states. 

Texas predOminated in total manufacturing 
employment in 1963 and accounted for 62.4 
percent of the southwestern total, followed by 

Louisiana with 16.9 percent. Manufacturing 
employment in the other three states was con­
siderably lower, with the proportion in New 
Mexico being the smallest. On the other hand, 
the largest gain in such employment between 
1958 and 1963, 40.6 percent, took place in 
Arizona. Increases for the other states ranged 
from 1.8 percent in Louisiana to 11.5 percent 
in New Mexico. 

The exceptional increase in the number of 
manufacturing workers in Arizona resulted, in 
large part, from the substantial expansion of the 
electrical machinery industry and from the fact 
that the employment rise was from a compara­
tively small base. The type of industrial devel­
opment that has occurred in Arizona is char­
acterized by its comparatively labor-intensive 
nature. This is evinced by the relatively slow 
growth in the value added per employee for 
Arizona as compared with the increase for the 
five states combined. 

The considerable differential between the 
amount of payroll per employee in Arizona and 
that in each of the other four states is explain­
able, in part, by the need to attract new em­
ployees for Arizona's rapidly growing electrical 
and nonelectrical machinery industries and, in 
part, by the predominance of the machinery and 
aerospace industries, both of which are rela­
tively well-paying industries, in the State. There 

- NEW CAPITAL EXPENDITURES AND SOUTHWESTERN MANUFACTURING 

----------------------------~--------------~=-New FIVE - Item Arizona Louisia na Mexico Okla homa Texas STATES 

New caplt 
(Thousaa ld expend itu res, 1959·63 

802.175 75,905 299,058 2,750,204 4,150,947 In n s of doliars) 223,605 
crease in 
emploYee~u~~er of manufacturi ng 

16,476 2,567 1,584 6,104 36,211 62,942 New ca ' ' 3 over 1958 . 
additPc;~a ll expenditures per 

312,495 47,920 48,994 75,949 65,949 Percent . a employee (Doliars) . . ... . . . 13,572 
Increa . 

emplOYee 1~~3n value added per 
23.8 31.5 24.6 26.6 30.6 29.6 Rank' ' Over 1958 

N Ing of State according to' 
ew ca 't . 
additr~na ll expenditures per 

5 4 3 2 Percent . a em ployee 
Per e.;,~~rease in value added 

4 2 __ oyee . . 
5 3 

SOURCE' U 
. .S. Departm ent of Commerce. 
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is no great di.sparity amons the magnitudes of 
payrolls per employee o~ the other four states, 
and the order of importance of th~se ·average 
payrolls is roughly co~parable to that of the 
value added per employee. 

As compared with the other ~outhweste:t;n 
states, Louisi~na .experienced .the smallest per~ 
centage gain In manufacturing employment out 
had the largest amount of new capital invest­
ment relative to its employment increase. Thus, 
the overall expansion of output in Louisian~ 
between 1958 and 1963 was quite capital­
intensive since most of the industries giving the 
major impetus to this expansion were of a rela­
tively capital .. intensi;ve type. Such industries in-

cluded producers of chemicals, petroleum, pa­
per, 'and, transportation equipment. The effect 
of the more intensiv,e utilization of capital rela­
tive to labor is shown in the comparatively 
greater proportionate gain in the value added 
pe~ employee in Louisiana than was the case for 
the other four states. 

There js an important causal relationship 
between an increase in the value added per em­
ployee and the n,ew capital investment per 
additional employee, a relationship readily dem­
onstrated during the 1959-63 period. The rank­
ing --Jrom high ' to low - of the southwestern 
states on the. basis of average capital investment 
corresponds exactly with the ranking of these 

MA~UFACTURING EMPLOYMENT, PAYROLLS, AND VALUE ADDED 

~ a nufa cturing employment 
As Perc ent Payroll 

perFent Value added 
Number of of area 

change, per per employee Index 

employees total 
1963 employee 

Dolla r amount 
of 

from in 1963 Percent labor I 

Area 1963 1958 1963 1958 1958 (Dollars) 1963 1958 change intensity -
Arizona . . . . . . . . . . . . . 57,039 40,563 100.0 100.0 40.6 6,104 10,995 8,879 23,8 .532 

Major SMSA 
(Phoeni xY 40,970 25,794 7~.8 63.6 58.8 6,194 10,632 8 ,828 20.4 .569 

Minor SMSA 
8,263 8,153 14.5 (Tucson) ' ..... . . 20.1 1.4 6,145 10,217 10,292 -.7 .505 

Non·SMSA's .. " . . . . 7,806 6,616 13.7 16.3 18.0 5,588 13,721' 7,339 87.0 .387 

Louisiana . ... . .... . . , . ],,39,511 136,944 100.0 100.0 1.8 5,515 13,731 10,439 31.5 .436 

Major SMSA 
49,051 ~6,922 35.2 34.3 .456 (New Orleans) ... 4.5 5 ,768 12,606 10,ll8 24.6 

Minor SMSA's ., . .. 39,741 43,692 28.5 31.9 -9.1 6,342 17,272 13,145 31.4 .412 

Non·SMSA's ...... . 50,719 46,330 36.3 33.8 9.5 4,622 12,043 8,212 46.6 .428 

New Mexico .. . . .... . 15,324 13,740 100.0 100.0 ll.5 5,352 9,765 . 7,834 24.6 ;472 

Minor SMSA 
8',157 6,677 (Albuquerque) . . . 53 .2 . 48.6 22.2 5,804 9,446 7,459 26.6 .491 

Non·SMSA's ....... 7,167 7,063 46.8 51.4 1.5 4,838 10,128 8,070 25.5 .447 

Oklahoma . . . . . . . . . . 97,691 91,587 100.0 100.0 6.7 5,647 10,019 7,916 26.6 .457 
Minor SMSA's . . . . . 58,559 53,806 59.9 58.7 8.8 5,683 10,295 7,691 33.8 .448 
Non·SMSA's ... . . . . 39,132 37,781 40.1 41.3 3.6 5,594 9,606 8,236 16.6 .470 

Texas . . . . . . . . . . . . . . 513,802 477,591 100.0 100.0 7.6 5,626 13,792 10,564 30.6 .452 
Major SMSA's . .. 268,636 255,613 52.3 53.5 5.1 6,176 13,754 10,655 29.1 .449 

Dallas . . ...... . . . 109,517 95,173 21.3 19.9 15.1 5,631 10,866 8,850 22.8 .484 
Fort Worth .... . . 50,534 55,899 9.8 11.7 -9.6 6,376 ll,605 9,361 24.0 .422 
Houston . . . .. , .. 108,585 104,541 21.2 21.9 3.9 6,633 17,668 12,991 36.0 .433 

Minor SMSA's ..... 143,075 130,021 27.8 27.2 10.0 5,367 14,451 10,890 32.7 .453 
Non·SMSA's .. . .. .. 102,091 · 91,957 19.9 .1-9.3 ll.O 4 ,542 12,966 9,848 31.7 .457 

FIVE STATES . . .. .. .. 823,367 760,425 100.0 100.0 8.3 5,368 13,065 10,083 29,6 .455 
Major SMSA's . ... . 358,657 328,329 43.6 43.2 9.2 6,123 13,241 10,43~ 26.9 .462 
Minor SMSA's ., . . . 257,795 242,349 31.3 31.9 6.4 5,628 13,648 10,472 30.3 .450 
Non·SMSA's ...... . 206,!)15 189,747 25.1 24.9 9.0 4,810 12,035 8,978 34.0 .448 --1 Values above .. 500 indicate Increasing labor intensity, while those below .500 indicate decreasing labor intensity. 
NOTE. - A "mmor" SMSA is a standard m etropolitan statistical area with fewer than 40,000 manufacturing employees. 
SOURCE: U.S. Department of Commerce. 

12 



states according to percentage increases in value 
added per employee during the period. 

Both the comparative amounts and the 
changes in the amounts of value added per em­
ployee suggest the relative improvement in labor 
productivity in the states and in the individual 
labor markets. Among the five states, variations 
occurred in both the actual value added per 
employee' and the percentage change in that 
value, particularly the latter. Although the value 
added per employee increased in each state, the 
difference between the highest and the lowest 
value widened between 1958 and 1963. 

While there is no distinct association between 
the value added per employee and the percent­
age increase in that value between 1958 and 
1963, Texas and Louisiana, the southwestern 
states with the highest amounts in 1958, also 
experienced the greatest percentage gains over 
the period. These increases in the two states 
reflect the growth of capital-intensive industries 
(such as petrochemicals), as well as other less 
capital-intensive but technologically oriented 
industries (such as electronics). 

The comparison between the degree of 
change in the value added per employee and 
the degree of change in employment within 
a labor market area indicates the change in the 
intensity with which labor is utilized in that 
labor market. A simple index can be devised to 
reveal comparative changes in labor intensity in 
the labor markets between 1958 and 1963. An 
index value of greater than .500 signifies in­
creasing labor intensity, while a lower index 
value has the opposite meaning. 8 

Indexes of labor intensity for the southwest­
ern states are shown in the accompanying ta­
ble. Each state except Arizona had become less 
labor-intensive by 1963. Louisiana, in particu­
lar, became less labor-intensive - a develop----a See technical note B for a detailed explanation of 
this index. 

ment in keeping with the expansion in its petro­
chemical industry. Arizona experienced a very 
strong tendency toward a greater degree of labor 
intensity, a concomitant of the State's rapidly 
growing electronics industry and the heavier 
concentration of labor required for the indus­
try's increased number of firms. 

changes among labor markets 

In addition to the changes among the five 
states, interesting contrasts have evolved among 
the major SMSA's, minor SMSA's, and non­
metropolitan areas of the five states. A major 
SMSA is a metropolitan area having manufac­
turing employment of 40,000 persons or more. 

Considerable divergencies characterized the 
comparative employment growth of individual 
metropolitan areas and nonmetropolitan areas 
in the five states. The evidence is not very de­
cisive as to whether manufacturing employment 
in the Southwest is becoming more or less con­
centrated in the major SMSA's. Factory em­
ployment in the major SMSA's represented 43.2 
percent of the five-state total in 1958 and 43.6 
percent in 1963. The proportion of manufactur­
ing employment in the nonmetropolitan areas 
increased from 24.9 percent to 25.1 percent. 
Employment in the minor SMSA's declined 
slightly from 31. 9 percent in 1958 to 31. 3 per­
cent in 1963, suggesting that the minor SMSA's 
have not shared correspondingly in the employ­
ment growth. 

Among the major SMSA's, the Phoenix 
area displayed outstanding growth in manu­
facturing employment, while the Dallas, Fort 
Worth, and Houston areas combined showed an 
increase of only 5.1 percent. The gain for the 
New Orleans SMSA was even smaller. In the 
case of the minor SMSA's, only in the Albu­
querque area did employment move ahead at 
a substantial pace. The other minor metropoli­
tan areas experienced changes in manufacturing 
employment of less than 10 percent in either 
direction. 
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In both Texas and Louisiana, non-SMSA's 
displayed greater growth in the number of man­
ufacturing employees than did the metropolitan 
areas, while the reverse was true in each of the 
other three states - i.e., the growth in the 
metropolitan areas exceeded that in the remain­
ing areas. The distinguishing feature between 
Texas and Louisiana, on the one hand, and 
Arizona, on the other, with respect to the 
growth of manufacturing employment in the 

f 

nonmetropolitan areas as compared with their 
major metropolitan areas is population size 
and the degree of population concentration in 
small urban areas. 

The major labor market areas of both Texas 
and Louisiana already had an established and 
sizable industry structure by 1958. Much of the 
subsequent growth occurred on top of this 
structure and did not materially affect the 

TECHNICAL NOTES 

14.. 

A. - The combined effect of an increase 
of 8.3 percent in employment between 1958 
and 1963, for instance, and an increase of 
29.6 percent in the average value added 
produces an increase of 40.3 percent in ,the 
total value added. The proportionate share 
contributed by the increase in employment 
to the rise in total value added can be deter­
mined simply and directly by dividing the 
8.3-percent employment increase by the 
sum of the increases in employment and the 
average value added. That is, 8.3 is divided 
by 37.9 (8.3 + 29.6 = 37.9); this equals 
21. 9 percent, the proportion of the rise in 
total value added which is accounted for 
by the increased application of labor. Each 
of the two component increases is related 
to the rise in total value added by the same 
proportionate amount. This fact permits the 
use of the above method. The contribution 
made to the rise in total value added by the 
increase in value added per employee can 
be derived in the same manner. 

B. - The labor intensity index is de­
rived by adding the relative change in the 
value added per employee to the relative 
change in employment in each area and then 
dividing this sum into the relative change 
in employment. As used here, relative 

changes mean the quotients of the amount 
of employment or value added per em­
ployee in 1963 divided by their respective 
amounts in 1958. These relatives are easily 
reconstituted from the percentage changes 
by moving the decimal point two places to 
the left and adding 1.00 to the value. For 
example, the percentage change in employ­
ment for Arizona between 1958 and 1963 
was 40.6; the comparable relative is 1.406. 

The result indicates whether a particular 
area was more or less labor-intensive in 
1963 than in 1958 and, also, permits inter­
area comparisons with respect to the degree 
of change. An increase in value added 
brought about by increases of equal pro­
portions in both employment and the value 
added per employee would result in an 
index of .500. Values higher than .500 in­
dicate increasing labor intensity, and lower 
values mean decreasing labor intensity in a 
given period of time. Between 1958 and 
1963, for example, the relative change in 
employment in Arizona was 1.406, and the 
relative change in value added per employee 
was 1.238. The sum of these two values 
(1.406 + 1.238) is 2.644. The quotient of 
1.406 divided by 2.644 is .532, which shows 
increasing labor intens,ity. 



structure. Phoenix did not attain the status of a 
major labor market area until after 1958. 
Phoenix and Tucson were the only population 
centers in Arizona around which much industry 
could develop. Phoenix, with its larger popula­
tion and rapidly growing electrical machinery 
industry, showed a greater increase in employ­
l11ent than Tucson and the nonmetropolitan 
areas of Arizona between 1958 and 1963. The 
growth for the State's nonmetropolitan areas 
Was, nevertheless, quite respectable when com­
pared with that for the nonmetropolitan areas 
of the other four states. 

Neither Oklahoma nor New Mexico had a 
l11ajor metropolitan area in 1963 - i.e., an area 
With a manufacturing work force of 40,000 or 
1110re. In the case of these two states, especially 
New Mexico, the employment growth between 
1958 and 1963 continued in favor of the minor 
Uletropolitan areas. 

For the five states combined, the value added 
per employee in both 1958 and 1963 was the 
largest in the minor SMSA's, followed (in de­
scending order) by the major SMSA's and the 
~Onmetropolitan areas. However, in both rela­
bve and absolute terms, the growth in the av­
erage value added between the 2 years was 
greatest in the nonmetropolitan areas, followed 
by the minor SMSA's and the major SMSA's. A 
probable influence upon the value added in the 
l11ajor metropolitan areas is the fact that a siz­
~ble food processing industry is usually located 
I~ Or near major population centers. The indus­
tnal structure of the minor SMSA's is associ­
ated with a higher value added per employee 
and, apparently, tends to be of a type which is 
less labor-intensive. 

Among the five major SMSA's in the South­
West, the rankings according to the value added 
per employee were identical in 1958 and 1963; 
however, there were wider differences among 
~e areas in 1963 than was the case in 1958. 

Or example, the difference in the value added 
per employee in first-ranked Houston and fifth-

ranked Phoenix was $4,163 in 1958, but by 
1963 the gap had widened to $7,036. Also, 
there was a consistent widening in the difference 
in value added per employee between each suc­
cessively higher-ranked major SMSA. Thus, 
each major SMSA widened its lead over its 
closest rival in terms of value added per em­
ployee between 1958 and 1963. 

With respect to the shifting importance of the 
labor requirements among the major SMSA's, 
Dallas became slightly more labor-intensive, 
while Fort Worth and Houston both became less 
labor-intensive. These developments reflect the 
growing importance of electronics and other 
specialized, technologically oriented industries 
in the Dallas area, the transportation industry in 
Fort Worth, and the petrochemical industry in 
Houston. Phoenix shows a marked orientation 
toward labor intensity, which is partly due to 
the fact that the city is the center of the elec­
tronics industry in the State. 

Often, the increasing labor intensity of a 
labor market is supposedly associated with a 
low-wage industrial structure. This relationship 
is not necessarily so. There are many industries 
(such as electronic communication equipment 
and typesetting) requiring a high level of skills 
and ability which are acquired only through 
considerable formal or informal education and 
training. The commodity that is produced with 
the aid of this education and training is of rela­
tively high value. Accordingly, the education 
and training instrumental in this production has 
considerable value, and persons having such 
knowledge can command attractive wages. 

Detailed data similar to those found in the 
1963 Census of Manufactures are not available. 
Such data would permit precise judgments re­
garding more recent developments in the value 
added per employee and relative changes in 
industrial structure among the various states 
and metropolitan areas in the Southwest. How­
ever, employment data subsequent to 1963 sug-
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gest that some of the trends under way between 
1958 and 1963 may have changed somewhat. 
It appears that, in conformity with the national 
pattern, increasing orientation toward less 
labor-intensive production processes seems to 
be evolving in the five southwestern states. The 
relative growth of a less labor-intensive struc­
ture probably will continue at a somewhat 
slower rate in the Southwest than in the Nation, 
retarded basically by the region's faster rate of 
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o DALLAS HEAD OFF ICE TERR ITORY 

HOUSTON BRANCH TERRITORY 

c::J SAN ANTONIO BRANCH TERR ITORY 

c:J EL PASO BRANCH TERR ITORY 

increase in employment in the apparel industry 
and furniture industry. On the other hand, the 
strong employment growth in the primary 
metal and fabricated metal industries, the ma­
chinery industries, and the transportation equip­
ment industry - all of which have relativelY 
large values added per employee - might be 
expected to lessen this drift toward greater labor 
intensity. 

C. HOWARD D AVIS 

ELEVENTH FEDERAL RESERVE DISTRICT 

OKLAHOMA 



dist,·ict ,.igl.lights 

With a less than seasonally expected gain of 
0.6 percent, total nonagricultural wage and 
salary employment in the five southwestern 
states in April increased to 5,626,700. Manu­
facturing employment was virtually unchanged 
from a month ago, and the rise in nonmanu­
facturing employment was seasonally weak. 
Strength in employment in the transportation, 
finance, and service sectors provided most of the 
support, somewhat more than counterbalancing 
the weakness evinced in the other nonmanu­
~acturing sectors. 

. Nonagricultural employment in the five states 
In April exceeded that in April last year by 
nearly 5 pe.r;cent. Manufacturing employment 
rose 4.5 percent. Nonmanufacturing employ­
ll1ent was almost 5 percent above a year ago; 
~Ontributing to this gain were strong advances 
In construction, service, and government em­
Ployment. 

The Texas industrial production index, sea­
sonally adjusted, edged down slightly more 
than 1 percent in April to 150.8 percent of the 
1957-59 base, reflecting little change in employ­
lllent and hours in manufacturing and a sizable 
deCline in petroleum mining. Durable goods 
~rOduction was down slightly, depressed, in par­
tiCUlar, by weaknesses in the primary metal and 
fabricated metal products industries. Electrical 
ll1achinery was the only sector displaying output 
~rength as compared with the prior month. 

OOsted by substantial increases in petroleum 
refining and in the output of leather and leather 
prOdUcts, nondurable goods manufacturing rose 
ll10derately above March. The only nondurable 
rOOds sector failing to maintain or exceed the 
eVel of the past month was paper and allied 
P~Oducts, although the gains that developed in 
t e other sectors were fractional. 

Total industrial production in Texas in April 
was nearly 5 percent above April 1966. The 
output of durable goods surpassed that in April 
last year by 8 percent. The major strength was 
derived from a large gain in transportation 
equipment; on the other hand, there was a 
marked decrease in the output of stone, clay, 
and glass products. Except for the slightly 
below-average performance exhibited by lumber 
and wood products and by furniture and fix­
tures - due, in large part, to the continued 
weakness in construction activity - the in­
creases in the other durable goods sectors were 
close to the average gain for total durable goods 
output. AU of the nondurable goods sectors con­
tributed to the year-to-year rise of nearly 6 per­
cent in nondurable manufacturing. The advance 
in petroleum refining exceeded the average in­
crease considerably, while the gains in textile 
mill products and in apparel and allied products 
were somewhat below the average. 

New passenger car registrations in four major 
Texas market areas in April were 8 percent 
below the previous month and 11 percent below 
the corresponding month a year ago. In com­
parison with a year earlier, both Fort Worth 
and San Antonio showed gains - 9 percent and 
7 percent, respectively - but Dallas and Hous­
ton reported declines of 26 percent and 8 per­
cent. Cumulative registrations were lower in 
each market area; the decreases from the pre­
ceding year were 11 percent for Dallas, 9 per­
cent for Houston, 5 percent for Fort Worth, 
and 2 percent for San Antonio. 

In the 4 weeks ended May 20, department 
store sales in the Eleventh District were 3 per­
cent higher than in the comparable 4 weeks 
last year; both periods included Mother's Day. 
Cumulative sales tl1US far in 1967 also were 3 
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percent above those for the same interval in 
1966. 

Daily average crude oil production in the 
Eleventh District eased 0.5 percent during April 
but, yet, was 1.0 percent higher than a year 
earlier. The monthly decrease was slightly less 
than that for the Nation. For northern Louisi­
ana, there was virtually no change from March, 
as contrasted to slight decreases for Texas and 
southeastern New Mexico. Most of the District 
areas showed year-to-year increases in April; the 
three exceptions - northern Louisiana, south­
eastern New Mexico, and the Texas Panhandle 
_ reported production decreases. The Texas 
crude oil allowable for May and June has been 
set at 33.8 percent of permissible production 
each month, which is 1.2 points below the April 
figure. Crude oil stocks in the District remained 
high in both March and April, although crude 
runs to refinery stills reached a new high during 
the latter month. 

The Bureau of the Budget announced in late 
April that the Sherman-Denison area (Grayson 
County) has been designated a "standard metro­
politan statistical area." Thus, Sherman-Denison 
becomes the 26th SMSA to be located in the 
Eleventh Federal Reserve District. At the be­
ginning of May this year, there were 231 
SMSA's in the United States and Puerto Rico. 
The recent addition of Kaufman and Rockwall 
Counties to the Dallas SMSA brings to six the 
number of counties included in this area. 

A standard metropolitan statistical area is a 
county or group of contiguous counties which 
contains at least one central city of 50,000 or 
more inhabitants or "twin cities" with a com­
bined population of at least 50,000. In addition 
to the county or counties containing such a city 
or cities, contiguous counties are included in an 
SMSA if, according to certain criteria, they are 
essentially metropolitan in character and are 
socially and economically integrated with the 
central city. 
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In contrast to the 2. I-percent increase in total 
time and savings deposits at weekly reporting 
commercial banks in the Eleventh District dur­
ing 1966, such deposits expanded at an unad­
justed annual rate of 15.7 percent in the first 
41/2 months of 1967. Much of the more rapid 
increase in 1967 undoubtedly reflects the attrac­
tiveness of bank offering rates on certificates of 
deposit relative to open market rates. 

From December 28, 1966, to May 17, 1967, 
the amount of total time and savings deposits at 
the District's weekly reporting commercial banks 
increased $192 million. Most of this increase 
was accounted for by the growth in certificates 
?f depo.sit. Negotiable time certificates of deposit 
Issued III denominations of $100,000 or more 
e.xpanded $154 million, and consumer-type cer­
tlficates of deposit rose $76 million. 

Despite unseasonably cool weather and soil 
moisture which varied from adequate to verY 
short, spring planting schedules in the South­
west have been maintained. Plant growth has 
been retarded, and some replanting has been 
required in areas where heavy rains, hail, and 
frost damage occurred. Although winter wheat 
acreage for harvest in the five Eleventh District 
states is 3 percent larger than the acreage har­
vested in 1966, the 1967 crop is estimated to 
be 14 percent lower than last year's production. 

The condition of cattle is generally fair to 
good, and improvement is expected in most 
areas as forage supplies respond to warmer ten1-

peratures and recent rains. Range and pasture 
grasses have been slow in developing, and green 
grazing has been limited. Except in localities 
where rainfall has been inadequate, supplemen­
tal feeding has declined markedly. 

Cash receipts from farm marketings in the 
District states during January-March were 23 
percent below the corresponding period a year 
ago. Most of the decline in income may be 
attributed to a reduction in crop receipts, since 
livestock income was only fractionally lower. 





-

STATiISTICAL SUPPLEMENT 

to the 

BUSINESS REVIEW 

June 1967 

FEDERAL RESERVE BANK 

OF DALLAS 



CONDITION STATISTICS OF WEEKLY REPORTING 
COMMERCIAL BANKS 

Eleventh Federal Reserve District 

(In thousands of dollars) 

May 31, April 26, 
Item 1967 1967 

ASSETS 

Net loans and discounts •• • •.•.••..• •.•••••.••• 5,242,130 5,034,440 
Voluation resorves • •.•.•••.•••..•.•..•...•.•• 96,216 96,588 
Gross loons and discounts • ....•••••.•.. •.. •••• 5,338,346 5,131,028 

Commercial and industrial/oans ••.• ••.• ..• ••. 2,508,644 2,536,541 
Agricultural loons%. " . .•.•. • •..•••.•.•••••. 98,891 92,55 1 
Loans to brokers and dealers for 

purchasing o r carrying : 
U.S. Government securities •••••.•• . .••..•. 28,753 28,502 
Other securities •• . .••• ..•.••..•.•. ... ••. 40,620 34,940 

Other loans for purchasing or corrylng: 
U.S. Government securities •••.••.••.•. • ••• 897 1,020 
Other securities ...••.•....•.••..••••••.• 314,620 307,603 

loans to nonbank financial institutions: 
Sales fina nce, personal finance, factors, 

and other business credit companies ••••• .• 147,2 16 155,570 
Other ............ . ......... ..... . ..... 274,478 280,442 

Real estate loans ••..•.•.••••.•....•.•••••• 484,345 468,413 
loans to domestic commercial banks •••... • .. • • 361,168 158,047 
loans to foreign banks ••••.••••••..•.••.•.. 4,171 5,419 
Consumer instalment loons •••••.••••• .•. ••••• 522,029 

June 1, 
1966' 

5,104,671 
88,468 

5,193,139 

2,307,873 
55,722 

2 
49,295 

2,681 
313,125 

156,302 
275,945 
459,984 
261,164 

7,243 

loans to foreig n governments, ofAcial 
institutions, e tc ..•• •• •. • .... •.••..•..• ..•• 0 

517,080} 
o ' 1,303,803 

Other loans2 •••• •••••••••• •••• •• •• •• •••••• 552,514 544,900 
Total investments •••.••••.•..•..•..•.••••.•.. 2,322,015 2,302,459 2,186,583 

Total U.S. Government securities ••••. •. .• . •.•• 1,092,406 1,092,275 1,141,011 
Treasury bills • . •• ••• •• .••. ••••••. •. .• . •• 54,629 58,476 59,394 
Treasury certiflcates of indebtedness •..•.•.• 15,1 17 15,115 19,083 
Treasury notes and U.S. bonds maturing: 

115,001 126,6 13 Within 1 year .••....•.. •..••• .•• .•• •• . • 140,316 
1 year to 5 years ••.••••.••••.••••....•• 641,423 624,904 567,070 
After 5 years ••.••.••••• • •. •. .•. " .••..• 266,236 267,167 355,148 

Obligations of states and political subdivisions: 
16,039 

"Q} 
Ta x warrants and short·term notes and bills •• 
All other ..... .. ................ ........ 1,017,213 1,007,362 

Other bonds, corporate stocks, and securities: 1,045,572 
Participation certlflcates in Federal 

agency loans2 •••••••••••••••••••••••• 132,555 130,544 
All other (includ ing corporate stocks) ••. ••••• 63,802 64,531 

Cash items in process of collection .•••.•.•••.••• 687,685 1,025,828 699,485 
Reserves with Federal Reserve Bank • ••••••••.... 561,822 716,514 461,480 
Currency and coin •••..•.•••...••••...•.•..•• 71,685 80,444 62,773 
Balances with banks in the Unite d States •. ••••••. 439,631 476,865 453,197 
Balances with banks in foreign countries ••.•• •.•• 3,821 4,503 5,209 
Other assets • • ••. •• .•.• •• . ••••• .••.•• . •••••• 328,153 329,551 337,580 

TOT Al ASSETS ... .. ......... .... . ...... 9,656,942 9,970,604 9,310,978 

llA81l1TIES 

Total deposits ••.. .•.•..•...•.• • •.• ..•••.. •• 8,324,061 8,484,361 8,096,062 

Totol demand d eposits •••.•..•..•...•••..•• 4,949,392 5,115,002 4,810,152 
Individuals, portnerships, and corporations •••• 3,399,930 3,46B,919 3,235,689 
States and political sub divisions • .••.• . . •• .• 364,360 276,704 336,224 
U.S. Government ...••••••.•...••..•..•.. 88,524 145,211 148,874 
Banks in the United States ••• • •• •••.. •••••. 1,002,010 1,121,120 991,757 
Foreign! 

Governments, offlcial Institutions, e tc .•••.. • 2,530 3,014 3,279 
Commercial bonks ..• •. .... •• . ••••.•••. 20,961 21,773 20,004 

Certifled and offlcers' checks, etc .•... ••. • •• 71,077 78,261 74,325 
Totol time ond savings d eposits ••..••.•••.••. 3,374,669 3,369,359 3,285,910 

Individuals, partnerships, and corporations: 
Savings deposits •• •• •• •. •• ...•.. • ..••. 1,118,592 1,108,661 1,295,6 14 
Other time d eposits .• ••.•..•...•. .•. . •• 1,6 13,177 1,569,347 ' 1,473,089 

States and political sub d ivisions •. .• ..• .... • 609,919 658,522 495,603 
U.S. Government (including postol savings) .•• 11,044 10,732 3,344 
Banks in the United States ••••.....••.•• '" 20,407 20,567 15,520 
Foreign: 

Governments, ofAcial institutions, e tc .. ••.• • 800 800 1 300 
Commercial banks •. . ... . • .•••.••.••.•. 730 730 1,440 

Bills payable, rediscounts, and other 
liabilities for borrowed money • •... .... •...• • 279,858 431,667 226,170 

Other liabilities .•.•......•...•.••.••..•...•. 180,389 181,278 170,44 1 
CAPITAL ACCOUNTS ........................ 872,634 873,298 818,305 

TOTAL LI ABIlITIES AND CAPITAL ACCOUNTS 9,656,942 9,970,604 9,310.978 

1 Because of format and cove rage revisions a s of July 6 , 1966, earlior data are not 
fully comparable . 

:! Certificates of participation in Federal a gency loons include Commodity Credi t 
Corporation certificates of interest prev iously included in "Agricultural loans " and 
Export·lmport Bonk part icipations previously included in "Other loans. It 

a Amoun t in cludes deposits accumulated for payment of instalm e nt loon s; a s a result 
of a change in Federal Reserve regulations, effec tivo June 9, 1966, such deposits are 
no longer reported. 
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RESERVE POSITIONS OF MEMBER BANKS 

Eleventh Federa) Reserve District 

(Averages of doily flgures. In thousands of dollars) 

= 
4 weeks ended 5 weeks e nd e d 4 weeks ended 

Item May 3, 1967 April 5,1967 May 4, 196~ 

RESERVE CITY BANKS 
Total reserves he ld ... .••• ... • • 637,777 640,156 604,175 

With Fe d era l Reserve Bank • •.• 591,975 595,680 558,566 
Curre ncy and coin .. •••• ..•.. 45,802 44,476 45,609 

Required reserves ...•.••..•..• 63 3,627 635,777 599,111 
Excess reserves . •••..•. .••.••• 4,150 4,379 5,064 
Borrowing s •. •.••..••• •••.• • .. 589 1,029 17,530 
Free reserves •.....••.• •• .•••• 3,561 3,350 -12,466 

COUNTRY BANKS 
Total reserves he ld .... . .. •. . •• 642,942 644,169 622,170 

With Fe deral Reserve Bank •••• 485,475 492,380 475,087 
Currency and coin •. ..•.. • . . • 157,467 151,789 147,083 

Re quire d reservos •• •. .•. . .• . . • 601,499 602,34 1 589,819 
Excess reserves •••...• ••.. . . •• 41,443 41,828 32,351 
Borrowings •...•..•• .. •. .• • ••• 2,368 3,273 6,166 
Free reserves .......• •. •• •..•• 39,075 38,555 26,185 

All MEM8ER BAN KS 
Total reserves held •••••....• " 1,280,7 19 1,284,325 1,226,345 

With Federal Reserve Bonk ••• • 1,077,450 1,088,060 1,033,653 
Currency and coin ...••..•..• 203,269 196,265 192,692 

Re quire d relerves ••. . .••.. ...• 1,235,1 26 1,238, 118 1,188,930 
Excess reserves .•••..•••.••... 45,593 46,207 37,415 
Borrowings •..•...•...•...•..• 2,957 4,302 23,696 
Free reserves •....•.••.•..•.. . 42,636 41,905 13,7 19 -

CONDITION OF THE FEDERAL RESERVE BANK OF DALLAS 

(In thou sands of dollars) 

================================================~ 
May 31, April 26, Jun e I, 

______________ �_te_m ________________ ~1~9~6~7 ______ ~19~6:7 ______ ~1~9:66~ ___ 

T<?tal gold ce rtiAcate reserves ••••• •.. ' " •••• 
Discounts for member banks •.. • • •••••• .. •• • 
Other discounts and advances ••• ••. .• ••• • •• 
U.S. Government securities • ••••••••.•..••.• 
Total earning a ssets • •••.. " . .••... " •••••• 
Member bank reserve de posits .••. ••.•• .. •.. 
Fe d eral Reserve notes in actual circulation .•••• 

406,563 
7,101 
1,450 

1,778,822 
1,787,373 

947,430 
1,270,369 

394,896 
2,089 
1,450 

1,880,934 
1,884,473 
1,094,844 
1,249,134 

CONDITION STATISTICS OF ALL MEMBER BANKS 

Eleventh Federal Reserve District 

(In millions of dollars) 

Ite m 

ASSETS 
loans and discounts 1 ••• • •••• • ••••••••••• 
U.S. Government obligations • • •.. '" .•.••• 
Other securities l •••.••...••....•••••••.• 
Reserves with Fe deral Reserve Bank •• •••• • • 
Co sh In vault ••..••••.••...•.••. , ••• . •• 
Balances w!th banks in the Unite d States •.• • 
Balances With banks in foreign countri ese 
Co sh ite ms i"e process of collection . •••. :: : .-
Other asse ts •..••....•••..•...•.•••••• 

TOT Al ASSETse ... . ................ . 

LIABILITIES AND CAPITAL ACCOUNTS 
De mand d e posits of bonks 
~ther d ema nd d e posits ••• : : : : : : : : : : : : : : : 
Tim e d e posits • •• •..• •• •.. • •........•••• 

Total d e posits •.•• . . '" ....•••... " .• 
Borrowings • .....••.... . 
Othe r liabiliti eso • •.. • • •. : ....••.•••...• 

Total capital accou:1tse •... : : : : :::: : : :: : ~ 

Apr. 26, 
1967 

8,792 
2,311 
2,373 
1,095 

237 
1,127 

7 
1,146 

523 

17,611 

1,384 
7,741 
6,306 

15,43t 
439 
247 

1,494 

Mar. 29, 
1967 

8,939 
2,353 
2,301 
1,034 

227 
1,084 

7 
833 
512 

17,290 

1,355 
7,644 
6,296 

15,295 
278 
237 

1,480 

~ 
Apr. 27, 
19~ 

8,584 
2,389 
2,072 

912 
220 

1,02~ 
943 
460 -~ =-

1 202 
7'558 
5;820 -14,580 

387 
228 

1,41 4 -TOTAL LIABILITIES AND CAPITAL 
ACCOUNTSe .............. . ....... ~ ~ ~ 

1 B . . J 15 1966 t and E · 09,lnnln9 une . , Commodity Credit Corporation certificates o f inte res hCl" 
.. xfo~~; ~~~r~is~~~~ts~~rticipatio" s oro included in "Other securities," rathe r t 

o - Estimate d . 



BANK DEBITS, END-OF-MONTH DEPOSITS, AND DEPOSIT TURNOVER 

(Dollar amounts in thousands, seasonally adiusted) 

~================================================================== 
DE81TS TO DEMAND DEPOSIT ACCOUNTS' 

DEMAND DEPOSITS' 
Percent change 

Annual rate 
April April 1967 from of turnover 
1967 4 months, 

Standard metropolitan (Annuol· rote March April 1967 from April 30, April March April 
statistical area basis) 1967 1966 1966 1967 1967 1967 1966 

ARIZONA: Tucson • •.•..•••.••.•.••••••••.. . .•.•••• . . $ 4,194,516 7 $ 165,184 25.2 24.5 24.1 
LOUISIANA: Monroe ...••...• • ••••. . . • •.••• . .•••..•• 2,043,060 2 9 4 73,989 28.2 28.0 25.0 

Shreveport •• .... . .•........ . .... ••. ...•• 6,096,912 7 15 13 234,618 26.8 26.4 26.0 
NEW MEXICO: Roswell ' . .......... .......... ........ 647,544 7 -2 33,311 19.4 18.2 18.7 
TEXAS: Abilene .. .................... ... ........... . 1,888,452 -2 -2 2 94,771 19.9 20.3 20.6 

Amarillo .......................•..... . ... . .. 4,0 11 ,672 -6 -8 -3 138,705 28.5 30.8 31.5 
Austin ................................ . ..... 5,177,448 13 23 12 184,629 27.9 24.4 22.7 
Beaumont-Port Arthur·Orange •.• ••.•••• . . ••..•• 5,075,592 -4 1 6 218,195 23.3 24.0 24.9 
Brownsville -Harling en-San Benito •............... 1,321,200 - 1 -1 -3 58,960 22.3 22.2 23.7 
Corpus Christi .................. .. ... ... ...... 3,752,232 -2 1 6 178,152 21.1 21.2 21.1 
Corsicana :! • ••.• • ..•••.•• • ..• • •...••.• • •••••• 358,092 -3 6 7 28,879 12.4 12.8 11.9 
Dalla s .................................. . . . . 73,470,012 9 17 12 1,705,649 43.2 39.7 39.1 
EI Paso ......... .. ....... . .......... .. ...... 5,391,060 3 10 9 199,200 26.7 25.1 24.9 
Fort Worth ............................. . .... 14,9 14,668 1 8 8 495,265 30.0 29.3 28.3 
Galveston-Texas City ... .. ................... . 2,06 1,516 -2 6 8 87,827 23.3 23.1 22.3 
Houston ••••..•••..•.•. • •. . •• • .•••..• • •••.•• 68,132,292 2 7 10 1,991,366 34.7 34.2 32.9 
Loredo ... . ........ . ...• ... ............. . .. • 601 ,680 -4 13 10 30,010 18.9 18.8 18.4 
lubbock •••.•••..••..••...••... • •..•••..••.• 3,509,796 0 0 -6 138,892 25.5 25.3 23.7 
McAllen· Pharr· Edinburg • •. • . .•...••• . ••... • • .•. 1,283,508 4 9 11 73,870 17.6 17.1 16.3 
Midland .. • • ..• • •.. •• •.•••.•.••..... •• ..• . •• 1,533,696 -1 -2 -2 119,560 12.8 12.9 13.6 
Odessa .. ... .. . . .. . . ............... . ........ 1,242,552 5 3 -5 64,724 19.2 17.8 18.8 

~~~ ~~~o~k,·. : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : 910,980 -2 -2 2 54,749 16.5 16.7 16.7 
11,937,660 1 2 3 5 11 ,429 23.4 23.2 23.4 

Texarkana (Texas· Arkansas} •••••••••••.•.••••.• 1,236,192 4 15 19 54,920 22.0 20.6 19.8 
Tyler .... . .. .. .. .......... ........... . ...... 1,660,020 9 5 1 80,2 19 20.6 18.6 19.5 
Waco . ... .. ................. . . ..... .. ... . .. 2,179,956 6 3 4 106,072 20.0 18.7 20.2 
Wichita Falls ••••• • •.•••.•••.•••• . ••• •• ••• • • • 2,016,192 13 -5 - 8 109,460 18.3 15.9 18.5 

TotOI_27 centers .. . ................................ 
----

$226,648,500 9 9 $7,232,605 31.4 30.2 29.6 

-----~ Doposlts of 'indlvidua ls, pa rtnerships, and corporations and of states and political subdivisions. 
County basis. . 

NOTE. _ Figures for 1966 have been revised due to the use of new seasonal adl ustmenl factors. 

GROSS DEMAND AND TIME DEPOSITS OF MEMBER BANKS 

Eleventh Federal Reserve District 

(Averages of daily flgures . In millions of dollars) 

GROSS DEMAND DEPOSITS TIME DEPOSITS 
BUILDI NG PER MITS 

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

VALUATION (Dollar amounts in thousands) 

Percent change 
1965: April ••.• •• 8,697 4, 158 4,539 5,097 2,479 2,618 
1966: April ...... 8,934 4,15 1 4,783 5,797 2,78 1 3,016 

April 1967 
November .. 8,9 14 4,061 4,853 5,751 2,581 3,170 
December .. 9,098 4,202 4,896 5,781 2,575 3,206 

NUMBER from 
4 months, 1967: January .• • 9,352 4,226 5,126 5,934 2,645 3,289 

Apri l 4 mos. April 4 mos. Mar. Apr. 1967 from February .. . 8,902 4,020 4,8B2 6,091 2,721 3,370 

~a 1967 1967 1967 1967 1967 1966 1966 March .• •• . 8,95 1 4,106 4,845 6,183 2,738 3,445 

ARIZONA 
April ...... 9,140 4,245 4,895 6,23 1 2,723 3,508 

TUCson 
562 2,135 $ 1,346 $ 7,85 1 -65 -6 12 

LO~ISIAN~"'" • 
onroe.West 

Sh Monroe ..... 75 287 3,397 9,068 210 647 58 
lEX;~v.port • • •• 382 1,246 1,401 7,280 -62 -17 1 

Abilene 40 208 220 5,239 -78 -92 -5 VALU E OF CONSTRUCTION CONTRACTS A",arill~"'" • 
157 577 4,792 9,063 164 -32 -22 Au.!, ...... 

8ea~~~n't' •••• 400 1,500 8,600 47,869 -61 73 71 (In millions of dollars) 

~rowrlSVill~'" • 165 553 1, 11 6 5,165 -30 4 14 
Or .... 71 243 187 790 -9 - 66 -50 

Dalro~s Christi.. 387 1,424 2,807 9,858 58 42 -19 January-April 
EI Pas~: : " ... 2,043 7,460 13,570 61, 151 -28 17 - 16 April March February 

~rtWorth·.::: 488 1,823 6,206 20,486 48 65 -2 Area and type 1967 1967 1967 1967 1966 
6~8 2,441 6,093 25,604 9 -21 45 

Ho:l~cston ••••. 110 391 467 1,924 29 -63 -33 FIVE SOUTHWESTERN 
laredon ...... 2,020 7,839 22,446 113,797 -51 -4 - 1 STATES' ................ 522 463 413 1,724 1,647 
LUbbo~k"" .. 43 135 373 1,477 191 23 72 Residentia l building . ...... 171 173 127 585 709 
Midland····· • 118 528 6,668 11 ,948 152 95 -47 Nonresidential building .... 248 174 176 693 526 
Odossa ...... 65 298 845 3,244 8 7 -61 Nonbuilding construction .. . 103 116 111 446 413 
Port A ""'" 106 384 570 2,142 6 -65 -74 

UNITED STATES ............ 4,424 3,300 14,874 16,783r San Arthur . ••• 88 292 431 1,668 47 -56 -26 4,389 

San A~~;I.o ••• 52 280 411 1,985 -27 -48 - 15 Residentia l building .... . .. 1,627 1,584 1,056 5,189 6,782r 

T o)!.arkann,o . .. 1,216 4,576 5,780 36,595 -42 - 35 -8 Nonresidential building .... 1,830 1,714 1,430 6,101 6,156 

Waco a .... 30 158 139 1,431 -83 -95 -65 Nonbuilding construction .. . 931 1,127 814 3,583 3,845 

Wichlt~' F~il ; .• 249 905 528 3,099 - 65 -55 -34 
61 279 1,398 3,512 31 -63 -46 1 Arizona, louisiana, New Mexico, Oklahoma, and Texas. tOl

al 
•• r - Revised. 

~s .. 9,576 35,962 $89,79 1 $392,246 -31 -5 -5 NOTE. - Detai ls may not add to totals because of rounding . 
SOURCE: F. W . Dodge Company. 
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CASH RECEIPTS FROM FARM MARKETINGS 

(Do ll ar amounts in thousands ) 

Area 

Arizona .... .. .......... ... . 
louisia na ..... , ....... . .... . 
New Mexico ...•..... . ...... . 
Oklahoma •••••...•.•• • ••• •• 
Texas .... . .. . ............ . . 

Total • ••. . •.••••••••.••••• 
Unite d States .... ......... . 

January-March 

1967 1966 

$ 92,248 
85,604 
31,832 

154,542 
494,988 

$ 859,214 
$9,194,148 

$ 130,728 
87,643 
35,276 

180,161 
688,984 

$1,122,792 
$9,488,99 1 

SOURCE : U.S. Department of Agricu lture. 

Percent 
decrease 

-29 
-2 

-10 
- 14 
-28 

-23 
-3 

COTTON ACREAGE, PRODUCTION, AND VA LU E OF PRODUCTION 

l in thou sands ) 

Acreag e harvested Bales produced l Value of lint and seed 

Area 1966 1965 1966 1965 1966 1965 

Arizona ... . .... . . 252 340 515 787 $ 68,887 130,364 
louisiana .. . .... . . 357 498 449 562 60,236 90,413 
New Mexico ... . .. . 134 173 181 233 30,010 40,937 
Oklahoma • • •.•..• 380 555 214 369 24,098 54,858 
Texa s . . .. .... . . . . 3,968 5,565 3,182 4,668 359,736 698,471 

Total •••• ••• .• •• 5,09 1 7, 131 4,54 1 6,6 19 $ 542,967 $ 1,0 15,043 

United States •• •• 9,554 13,615 9,575 14,973 $1,25 1,634 $2,390,500 

1 500 pounds gross weight. 
SOURCE : U.S. Department of Agriculture. 

NONAGRICULTURAL EMPLOYMENT 

Five Southwestern Stotes1 

Number of persons 

April March 
Typ e of employment 1967p 1967 

Total nonagricultural 
5,594,500 

4 

wag e and salary workers . . 5,626,700 
Manufacturing • . .. . . •...• 1,020,400 1,019,800 
Nonmanufocturing • ...... . 4,606,300 4,574,700 

Mining . .. . . .. ........ 231,300 23 1,500 
Construction • ••... ...•• 371,800 372,000 
Transportation and 

430,500 426,100 public utilities .......• 
Trad e •••..••...•.. •• • 1,305,100 1,292,300 
Finance •••.. . ..... . ... 277,500 274,200 
Service . .. . ... . . . . ...• 838,300 825,400 
Government .. • . . . . . .. . 1,151,800 1,153,200 

1 Arizona, Louisiana, New Mexico, O klahoma, a nd Texas. 
p - Pre liminary. 
r - Revised. 
SOURCE : State employment agencies . 

Percent change 
Apri l 1967 from 

April March Apri l 
1966r 1967 1966 

5,370,300 0.6 4.8 
976,200 .1 4.5 

4,394,100 .7 4.8 
231,400 -.1 -.1 
353,900 - .1 5.1 

410,600 1.0 4.8 
1,255,200 1.0 4.0 

264,700 1.2 4.8 
786,700 1.6 6.6 

1,091,600 - .1 5.5 

WI NTER WHEAT PRODUCTION 

Area 

Arizona ••••.•.•..... . . . .... 
Louisiana . .. .. . ... . .. •...••• 
New M exico • •. • . . .. . .. .. .•.. 
Okla homa • • • .. • •• .. • •• ••• . • 
Texas ... .. .. . . ... .. .... .. . . 

Tota l .. .. .. . ............. . 

(In thousonds of bu shels) 

1967, 
Indica ted 

May 1 

2,300 
2,700 
4,588 

83,895 
59,508 

152,991 

1966 

920 
1,540 
4,704 

98,700 
72,652 

178,5 16 

SOURCE: U.S. Deportment of Ag ricultu re . 

DAILY AVERAGE PRODUCTION OF CRUDE OIL 

(In thousands of barre ls) 

= 
Average 
1961-65 

1,214 
1,172 
4,752 

97,372 
63,065 

167,575 -

-= 
Percent change fr~ 

April Morch April March 
Area 1967p 1967p 1966 1967 

ELEVENTH DISTRICT. .. .. ... 3,497.9 3,514.8 3,462.5 -0.5 
Texas .. . . ...... .... . ••• 3,006.2 3,020.6 2,949.3 -.5 

Gulf Coost •.•• • ... ••• • 563.0 560.2 540.8 .5 
West Texas •.•. . . .. ... 1,370.9 1,373.8 1,346.6 -.2 
East Texas (proper) • •••• 128.1 129.3 126.2 -.9 
Panhandle .•..... .. ... 95.7 96.0 98.0 -.3 
Rest of State ••...•.•. • 848 .5 861.3 837.7 -1.5 

Southeastern New Mexico •. 320.5 322.8 332.4 -.7 
Northern Louisiana . .•.••.. 171.2 171.4 180.8 -.1 

O UTSI DE ELEVENTH DISTRICT 5,099.9 5, 148 .5 4,837.5 - 1.0 
UNITED STATES ......... ... 8,597.8 8,663.3 8,300.0 -.8 

p Preliminary. 
SOU RCES: American Petroleum Institute . 

U.S. Bureau of Mines. 
Federa l Reserve 8an k of Da llas. 

INDUSTRIAL PRODUCTION 

(Seasonall y adiusted indexes , 1957· 59 = 100 ) 

Area and type of index 

TEXAS 
Tota l industrial production . . ••.. .• 

Manufacturing . . . . . . ...... ... 
Durob/e • •• • •..••... •••• . . • 
Nondurable .... .•...•• •• ••• 

Mining ....•. . •.. . ....• .. ... 
Utilities . . . ....... .... .... . . . 

UNITED STATES 
Total industria l production •••.. . .. 

Manufacturing . •• . . .....•..•• 
Durable .. .. . . . .. .. . . ... . .. 
Nondurable . ... . ........ . .. 

Mining .•... . .. . . . .......... 
Utilities •. . . . . .. . . ..•...•.... 

p - Pre liminary. 
r - Revised. 

Apri l March 
1967p 1967 

150.8 153.0 
170.6 169.8 
189.2 190.6 
158.2 156.0 
11 2.6 118.8 
20 1.1 206.2 

155.9 156.4 
157.6 158.3 
162.7 163.2 
151.3 152.1 
122 .9 122 .5 
179.5 179.5 

SOURCES : 80ard of Gove rnors of the Fede ral Reserve System . 
Fede ral Reserve Ba nk of Dall as. 

Feb ruary 
1967r 

152.2 
169.2 
190.2 
155.1 
116.8 
211.0 

156.4 
158.3 
163 .0 
152.4 
123.1 
178.2 

April 
1966 

----1.0 
1.9 
4.1 
1.8 
1.5 

_2.4 
1.3 

_3.6 
_5.3 

5.4 
3.6 

----

~ 
Apri l 
19~ 

143 .9 
159.6 
174.7 
149.5 
11 3.9 
181.5 

153.9 
156.6 
162.9 
148.7 
11 5.6 
169.1 --




