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the cement indust,·y 
• 
'11 texas 

C ~exas. ranks third in the Nation, following 
aliforIlla and Pennsylvania, in capacity for the 

nlanufacture of portland cement. In response 
~o the accelerating tempo in the use of cement 
or highways and streets, drainage and water

works utilities, and structures of all kinds, ship
~ents of portland cement produced in Texas 

aVe increased over the last decade at an annual 
~ate of about 4 percent. The growth in the 
II tate's cement industry has, of course, been in
. udenced by the fluctuations in the construction 
In ustry. 

. New technology in the use of concrete (which 
~Sn~lade. of cement, used as the binding agent, 
g a rnmeral aggregate, such as wash sand and 
d ra~el Or crushed stone) and the versatility of 
g eSl~n permitted by concrete challenge the in
;nUlty and imagination of those who use it. 
lo~t, c~ment and cementlike substances have a 
wh g hIstory, dating back to around 2500 B.C., 
E en Clay was added to lime mortar in the Near 
E ast ~o make a binding-type substance. The 
bi~ltians used a lime and gypsum mortar as a 
ll1idslUg agent for such structures as the pyra
du . Tbe Romans perfected a cement that pro
tec~e~ remarkably durable structures, but the 
Ce Ulque for the manufacture of this type of 
l'hl11ent disappeared during the Middle Ages. 
wa e ma~ufacturing process used by the Romans 
fie s rediscovered in 1756 by an English engi
la~~' John Smeaton, as he examined an ancient 

In manuscript. 

SidNat~ral cement has the disadvantage of con
div

era
. Ie variation in quality, arising from the 

by erSlty with which the ingredients are mixed 
nature A . . . 

Illad . . major lmprovement 10 cement was 
bric~I:n .1824 by Joseph .Aspdin, an English 

yet and stonemason. Aspdin manufac-

tured a cement from a carefully proportioned 
and blended mixture of limestone and clay. Be
cause of its resemblance to the color of the stone 
quarried on the Isle of Portland, the product on 
which Aspdin secured a patent was called port
land cement. Portland cement, since it is pre
pared according to a prescribed formula com
bining lime, silica, iron oxide, and aluminum, 
has the property of uniform quality; and, as a 
consequence, its performance is predictable, 
giving it a clear advantage over the less
consistent natural cement. 

By 1850, portland cement was encroaching 
upon natural cement in all European markets, 
and it was first shipped to the United States in 
1868 as ballast. But, no attempts were made to 
manufacture portland cement in the United 
States until 1875, when the Nation's first port
land cement plant began production in Penn
sylvania. Portland cement did not make serious 
inroads on the use of natural cement in the 
United States until the late 1800's; and by 1910, 
portland cement had substantially displaced nat
ural cement. 

The use of portland cement in the Nation has 
grown substantially since 1910. In that year, 
93.5 million barrels of portland cement were 
shipped by producers. (As the unit of measure
ment used in reference to cement production 
and shipments, a barrel weighs 376 pounds.) 
Fifty years later, in 1960, shipments were up to 
312.3 million barrels, or more than three times 
the amount shipped in 1910. By 1966, ship
ments hit a record 380.7 million barrels. Re
flecting the reduced physical volume of non
residential and residential construction, the 
estimated number of barrels shipped in 1967 
eased slightly to 374.2 million. With the antici-
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pated step-up in growth in the physical volume 
of highway construction, despite a stated re
duction in Federal expenditures for the Inter
state Highway System, it is expected that ship
ments in 1968 will exceed the record 1966 
volume. 

Portland cement has the property of harden
ing under water and, therefore, is referred to as 
a hydraulic cement. This type of cement is pro
duced by burning a finely ground mixture con
taining mainly some form of lime (e.g., calcium 
carbonate), a smaller quantity of silica, and 
minor quantities of iron oxide and aluminum. 
The proportion of the ingredients is carefully 
controlled, and the mixture 'is burned at 2,700° 
F. in a kiln. The product of this burning - a 
clinker - is ground into a fine powder, 'which is 
the final product. 

• ~ !' ,. 

4 

Two major categories of portland cement are 
produced, but there are several variations withiP 

tlle categories. The general use and moderate 
heat types constitute the predominant part, 
about 93 percent, of total output. High-early
strength is the next single most important cate
gory, although comprising only slightly less thaP 

4 percent of total portland cement output. The 
high-early-strength type attains almost one-half 
of its ultimate strength in 1 day; in conU'ast, 
most other portland cements do not approach 
their ultimate strength until 1 year, reaching 
only 65 to 75 percent of their ultimate strength 
in 7 days. 

The size of the rotary kilns, together with tbe 
other equipment necessary to the manufacture 
of cement, entails a large capital investn1eJ1t, 
The location of the source of the lime (usuallY 
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~e~tone) is the primary determinant of plant 
Ocation, and the substantial investment involved 
requires that the source be adequate for many 
years of large-scale operations. 

Cement produced in Texas originates from 21 
~l~ts located in 12 -counties. Limestone is the 
:SLC raw material for the 15 plants located in k e following inland counties: Bexar, Dallas, 
ctor, Ellis, El Paso, McLennan, Nolan, Potter, 
~d Tarrant. The other six plants are located in 
~ e coastal counties of Harris, Nueces, and 
thrange and use oyster shells. The operations of 
hose plants depending upon supplies of oyster 
~ ells may be adversely affected in the future 
ecause of the depletion of the oyster beds. 

.The desire to achieve the maximum econo
lllies accruing from large-scale capital invest
lll.ent and the limitation of the market area that 
can be ti served profitably because of transporta-
c on costs have led to intense intra-industry 
t~~pe.tition. Although transportation costs tend 
th LmIt the geographical extent of the market 
caat c.an be served profitably, the use of high-

paclty, automated barges and trucks and of 
lll.t arket center terminals has permitted some exen . 
att S.Lon o~ the market area. The pressure to 
70~Ln Optimum operations in the face of the 
,., percent capacity utilization rate prevailing in 
leXa . 
to s 10 recent years has made it advantageous 
bye;pand the geographical market area either 
So b·lscounting the price of cement or by ab
as \ lUg the additional transportation costs, just 
sal ong as the added revenue from the cement 
th es offsets the increased costs of producing 

e cement. 

lll.a~oreover, attempts to assure an adequate 
the rs et have encouraged cement producers in 
ticUI tate to manufacture concrete products, par
inte ~~~ readY-mixed concrete. Such vertical 
of b

g 
bon affords the producer the advantage 

to ~th closer consumer contact and the ability 
Oll.er th Ucts . e Customer an array of cement prod-

the c:ultable for his various. needs. For instance, 
ment producer may offer a package price 

to a contractor for the several different cement 
products that will be required for a particular 
job. The package, rather than the individual 
items, can be priced to optimize the cement 
producer's revenue. Also, the package price may 
be substantially more favorable to the purchaser 
than the composite price would be if each type 
of item were purchased from a separate source. 

In 1954, cement production and capacity for 
both Texas and the Nation were quite well bal
anced, with the capacity utilization rates at 93.8 
percent and 91.4 percent, respectively. In 1957, 
a sharp drop in utilization rates occurred in both 
the Nation and Texas as production fell but 
capacity increased further. Since then, capacity 
growth has continued to exceed production
a condition which has led to considerable under
utilization of capacity, especially in the case of 
Texas. For the State, the rate has fluctuated 
generally at close to 70 percent of capacity. 
Similarly, the utilization rate of the United 
States has varied at levels close to 76 percent. 

Even though overcapacity has brought about 
pressures on the profits of Texas cement
producing firms, the expansion in output (and 
shipments) between 1954 and 1966 - the last 
year for which state production data are avail
able - has slightly exceeded tlle U.S. growth. 
This expansion has been induced by the in
creased cement needs in the rapidly developing 
Texas economy. Nevertheless, the industry pro
duces in excess of the State's needs, as is evi
denced by the fact that Texas is a net exporter 
of cement, with net exports of about 4.5 million 
barrels in 1965 and 3.9 million barrels in 1966. 

The comparative price behavior of portland 
cement in Texas and in the United States is 
rather interesting. From 1954 to 1962, the price 
differential was substantially in the State's favor, 
averaging about 14 cents per barrel. In 19.63, 
this differential slipped to 1 cent; and, since 
then, the price of Texas cement has remained 
within a narrow range of the national average 
price. 
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This narrowing of the price spread may be 
due to the relatively greater rise in the unit cost 
of a barrel of cement produced in Texas thaD 
in the Nation as a whole. Such a rise may reflect 
the adverse effect of the smaller increase in eOl
ployee productivity in Texas, a trend which was 
in evidence between 1954 and 1964 (the last 
year for which complete comparable data are 
available). During this period, production pef 
employee rose 36 percent, compared with 54 
percent in the Nation; on the other hand, ~e 
average hourly wage for production workers I~~ 
creased 57 percent in Texas and 64 percent I 
the United States. Thus, the effect of the rela
tively slower rate of growth in employee pro
ductivity in Texas more than offset the cost 
advantage which would be expected to result 
from the fact that the increase in the hourlY 
wage was less than in the Nation. 

Although productivity per employee ~Oll
tinues to be larger in Texas than in the N atlOn, 
the slower-than-national gain in the State re
flects the differing employment trends. Aft~f 
reaching a peak in 1958, total employment I~ 
the cement industry in the Nation declined \ 
percent by 1965, whereas shipments rose near Y 
22 percent over the period. In Texas, employ~ 
ment in 1965 was down only about 4 perce

tl
Jl 

hil le from the number employed in 1958, w e '11 

increase in shipments nearly equaled ~e gal Y 
for the Nation. In 1966, Texas cement J.1ldustr 

t 

employment rose slightly more than 1.5 'perc~s \ 
over the preceding year, even though shiprne _ . 
hardly changed. Some improvement in. prod~~ 
tivity in Texas may have taken place In 19 ~ 
since shipments expanded about 4 percent £ro

ly 
the prior year and employment remained near 
constant. 

'II 
A slower growth between 1954 and 1966 ~) 

average plant capacity in Texas (34 percent) 
than was the case for the Nation (42 percen 

. . ver
may also have operated to retard gaJ.1ls In a Y 
age productivity in the Texas cement indU~~tY 
Another factor restraining gains in productlV1 



~s the substantial underutilization of capacity. 
D ~ereas the capacity utilized in Texas and the 
1 Illted States differed little between 1954 and 
h957, capacity utilization in Texas since 1957 
S as consistently been below that of the United 
tates. The difference varied from as low as 4.9 

i~rcent to as high as· 14.2 percent during the 
6 58-63 period; after 1963, the gap was at least 

. ~ercent. In 1967, however, with capacity 
~tiltzation rising in Texas to about 71 percent 
thUt falling in the Nation to nearly 75 percent, 

e gap was reduced to 3.4 percent. 

th besp~te the tendency for Texas to slip behind 

f
e Nation in the rise in productivity, tlle ratio 

o the . of Cost of matenal and payrolls to the value 
ab cement shipped in Texas in 1964 was only 
rOut 85 percent of the national ratio. As a 
;SUlt of the lower material and payroll costs in 
r e~as and the higher level of employee produc-
IVlty th . ern' e amount of mcome generated per 

ployee which was available to defray other 
~~penses - such as depreciation of capital, in
pr rance, business taxes, etc. - and to provide 
Ie ofits for the enterprise still exceeded the U.S. 

Vel as late as 1964. 

ar Cement has become indispensable in a wide 
fo rah of uses. Sustained and substantial growth 
p~ ~ e ~tate's cement industry seems assured as 

P latton increases generate needs for more 

highways, schools, dams, housing, industrial 
plants, airport runways, and many other proj
ects, both major and minor. In addition to the 
normal expansion anticipated in the conven
tional outlets for cement, new uses of cement 
offer favorable opportunities to increase the 
proportion of cement utilized in all types of 
construction . 

Ready-mixed concrete, which is concrete pro
duced by a manufacturer and delivered by truck 
to the construction site, accounts for about 60 
percent of cement shipments and is one of t4e 
fastest growing building materials. Sharing in 
the increasing importance of ready-mixed cen
crete are such concrete products as block and 
pipe. Also, significant expansion has occurred 
in the use of precast and prestressed concrete. 
New market opportunities in Texas for cement 
are being developed with such products as rail
road crossties, roof shingles, and staves for silos 
used to store fodder for cattle feeding. The use 
of prestressed concrete, which makes possible 
the construction of long, unsupported spans in 
bridges and roofs, is a challenge to the imagina
tion of architects and engineers. Precast con
crete can be employed in diverse construction 
projects and may help to reduce construction 
costs significantly. 

c. HOWARD DAVIS 

The Central Park Bank, San Antonio, Texas, an insured nonmember bank 
located in the territory served by the San Antonio Branch of the Federal Reserve 
Bank of Dallas, was added to the Par List on its opening date, March 18, 1968. 
The officers are: C. M. Edwards, President; Lindsay Langham, Vice President; 
and Ted N. Marosis, Vice President and Cashier. 
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regional diffe,·ences 

in the workweek a"d leisure 

of office workers 

The long-term trend toward shorter working 
hours and greater leisure in the American econ
omy has been described frequently. One eco
nomic theorist has commented on the trend as 
follows: "Hours of work have fallen sharply in 
the last half century ... , the work week has 
generally shrunk to five days, and the number 
of holidays has not diminished. Since hours of 
work fell on average by about one-fifth, we may 
say roughly that Americans have voluntarily 
accepted about a fifth less money income in ex
change for more leisure."l 

A recent study for the U.S. Department of 
Labor points out that, since 1948, a significant 
proportion of employees have been working 
more than a 48-hour week and that this propor
tion seems to be increasing, rather than declin
ing. There are three types of individuals who 
are working long hours: professional and tech
nical employees, managerial employees, and 
people who work long hours because of their 
need for additional income. Nevertheless, it is 
also true that, from 1948 to 1965, the propor
tion of full-time nonfarm employees working 
40 hours or less increased from 56.6 percent to 
63.5 percent, and the proportion working 41 to 
48 hours dropped from 30.5 percent to 18.3 
percent.2 

The most marked reductions in hours of work 
occurred between 1900 and 1930, when average 

l. George J. Stigler, The Theory of Price, revised edi
tion (New York: The Macmillan Company, 1952), 
p.200. 

~ Peter Henle, "Leisure and the Long Workweek," 
Monthly Labor Review, Vol. 89, No.7 (July 1966), 
pp. 721-723. 

8 

weekly hours dropped from about 67 to 55 fof 
f o!l' agricultural workers and from 56 to 43 or n 

agricultural workers. A major influence o~ 
hours since the 1930's has been the passage, ~ 
the Fair Labor Standards Act in 1938, Whl

C1 

"represented legislative decision that 40 hO
UfS 

a week constituted a desirable standard .. · !?~ 
workers in interstate commerce." The act 1,( 

not prohibit work after 40 hours but made I 

more expensive for employers by requiri~~ 
overtime pay. "The most significant change [~e 
the workweek] since 1940 has been the rn~ f 
widespread adoption of the 40-hour week, ad 
more workers have seen their hours shortenet 
to 40 than reduced below this level. ... In effe~~ 
the standard set in the Fair Labor Standar bY 
Act for firms in interstate commerce had, f 
1960, been extended to the vast majority 0 

nonfarm wage and salary workers."s 
to-

Although the long-term trend has been J11 
ward shorter working hours for most nonfat _ 
employees, there still remain differences in ,av: e 
age workweeks among the various regions l~ a1 
United States. This article explores the regt°n d 
differences in the workweek, paid holidays, all ( 
paid vacations for office workers in the 2-~I~e 
interval from July 1965 through June 1967·.ness 
data are based on a sample survey of buSI bY 
establishments which is conducted annuallY of 
the Department of Labor in a large nurnber (
standard metropolitan statistical areas. The SU

Il
_ 

ki g CO vey gathers data on the wages and war n eS; 
ditions of full-time nonsupervisory employe 

, ure fof 
8 Peter Henle, "Recent Growt.h of Paid LeiS ~o, 3 

U.S. Workers," MOllthly Labor Review, Vol. 85, 
(March 1962), pp, 249-250. 



therefore, individuals who work part time, 
~Oonlighters, and occasional workers are not 
Included. This discussion deals with office work
ers Only. 

workweeks 
The accompanying ' map gives the average 

Scheduled workweeks for all office workers in 
~etropolitan areas in 1965-66 in the United 
d tates and the four regions for which survey 
ata are reported. As indicated in the map, the 

naf h lonal average is about 1 hour under the 40-
~ur week, and three of the regions are some
~ at closer to the 40-hour week. The workweek 
t~ the Northeast is the shortest - 1.8 hours less 
t an the workweek in the South, North Cen
/al , and West. Among the individual metropoli
an areas in the Northeast, New York (where 

ll10re than 80 percent of the office workers have 

less than a 40-hour week) has a heavy influence. 
Nationwide, office workers in the finance indus
tries have the shortest workweek, 38.0 hours; 
while those in manufacturing and retail trade 
have the longest, 39.4 hours. Since 1960, there 
has been a slight reduction in the average work
week of office workers, which has changed from 
39.0 hours to 38.9 hours. 

A comparison of the average workweeks of 
female stenographers was made among 15 se
lected metropolitan areas in the four regions, 
including the Texas areas of Beaumont-Port 
Arthur-Orange, Dallas, Fort Worth, Houston, 
and San Antonio. The 5 Texas areas tend to 
have slightly longer hours for stenographers in 
most industries than any of the other 10 areas, 
including 2 other major southern areas, Atlanta 
and New Orleans. As will be seen later, the 

AVERAGE SCHEDULED WEEKLY HOURS OF OFFICE WORKERS 
IN METROPOLITAN AREAS, 1965·66 

UN liED STATES: 
All INDUSTRIES, 38.9 

SOURCE . 
. U.s. Department of Labor. 
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DISTRIBUTION OF OFFICE WORKERS IN SELECTED STANDARD METROPOLITAN 
STATISTICAL AREAS, BY SCHEDULED WEEKLY HOURS IN ALL INDUSTRIES' 

----------------------------------------------------------------~~-=---= Percentage distribut~ Percentage distribution 

Over 
Under 40 hours 40 40 

Metropolitan area 

Northeast 

Albany·Schenectady· 

35 37.5 Total " hours hours 

Troy . . . . . . . . . . 2 
Boston 13 
Buffalo' .. . . . . . . . . . . . . 3 
Newark and Jersey City . . 17 
New Haven 2 
New York' ...... . ... . . 56 
Philadelphia' . ...... . . 9 
Pittsbu rgh' ........... 3 
Providence· Pawtucket· 

Warwick' ... .. ... . . 9 

South 

Atlanta .......... 1 
Baltimore' . . ......... 3 
Beaumont·Port Arthur· 

Orange 
Birmingham' ....... . . . 
Charlotte . ..... .. ..... 1 
Dallas' . . 1 
Fort Worth' ........ . . (3) 

Houston .... .. . ...... ( 3) 

Jackson .... . . . ..... . . 
Lubbock ....... . . . . . 
Memphis . .. .. . ..... 1 
Miami ... . .... ... .... 15 
Midland and Odessa . . 
New Orleans' .. 3 
Oklahoma City' 
Raleigh 9 
Richmond 3 
San Antonio' . .... .... . 

37 
25 
26 
30 
29 
13 
23 
22 

17 

42 
64 
37 
65 
48 
84 
53 
30 

42 

57 
36 
62 
34 
51 
16 
47 
70 

56 

15 27 71 
19 36 64 

1 
(3) 

( 3) 

( 3) 

(3) 

(3) 

(3) 

(3) 

2 

2 4 91 5 
20 27 69 4 
27 34 63 3 

7 18 79 3 
2 95 3 

6 10 86 3 
18 25 66 8 

1 1 78 21 
11 13 83 4 
10 31 58 11 

1 1 96 3 
16 21 75 4 

1 7 90 3 
17 42 56 3 
28 53 46 1 

Metropolitan area 

North Central 

Akron' . .. 
Chicago' 
Cincinnati 
Cleveland' 
Columbus' ...•.. . .. . . 
Dayton . . ... . . . . . 
Des Moines .... . .. • .. . 
Detroit' ...... .. . . •.. . 
Indianapolis .. 
Kansas City .... . .... . 
Milwaukee' .......... . 
Minneapolis·St. Paul' .. . 
Omaha .... .. ..... . . . 
St. Louis' ... . 
South Bend .. 
Youngstown·Warren 

West 

Albuquerque 
Denver ... . ..... . .... . 
Los Angeles·Long Beach 

and Anahelm·Santa 
Ana·Garden Grove' ... 

Phoenix 
Portland . . . . .... . .. . 
San Francisco· 

Oakland' . ..... . ... . 
Seattle·Everett . . .. . .. . 

over 
Under 40 hours 40 40 

35 37.5 Total " hours ~ 

(3) 

3 
4 
3 
2 
3 
2 
1 

(3) 

(3) 

(3) 

(3) 

(3) 

7 

(3) 

(3) 

6 

4 
20 
16 
16 

9 
16 
22 

9 
7 
7 
8 
8 
4 

11 
2 
4 

3 
6 

9 
4 

15 

18 
11 

8 
39 
35 
23 
22 
20 
31 
17 
17 
14 
17 
23 

7 
31 

7 
13 

3 
11 

18 
6 

24 

40 
15 

91 
61 
63 
76 
75 
76 
68 
82 
80 
84 
82 
77 
88 
69 
91 
86 

93 
86 

81 
90 
76 

60 
85 

1 
(0) 

2 
1 
3 
3 
1 
1 
2 
2 

(') 
(0) 

5 
(0) 

2 
1 

4 
2 

(') 

4 
(0) 

(0) 

2 7 88 5 

~~--~~~~~~~-------------------------------------------------1 Data are for 1965·66 unless indicated otherwise. 
" May include weekly schedules other than those presented separately. 
3 Less than 0.5 percent. 
, Data are for 1966·67. 
SOURCE: U.S. Department of Labor. 

average workweeks for stenographers and for 
all office workers reflect a wide range of diverse 
practices in the four regions and the individual 
metropolitan areas. 

The above table gives the percentage distri
bution, by number of scheduled weekly hours, 
of office workers in 50 standard metropoli
tan statistical areas. All metropolitan areas 
in the Eleventh Federal Reserve District which 
were surveyed in 1965-67 are included. The 
less than 40-hour week is far more common 
in northeastern metropolitan areas than else
where in the country; New York is the most ex
treme case, with 84 percent of the office workers 
having less than a 40-hour week, including 56 
percent who have a 35-hour week. The over 40-
hour week, while confined to small proportions 

10 

. uw-
of office workers is far more common ill sO , e)(-
ern areas and can also be found, to a lesser e 

. d' soJ11 tent, in the North Central section an ill 

areas of the West. 
ail

Although not shown here, data are alsO aV d . all 
able on the workweek in the manufactunng 
public utilities industries. In manufacturing---
with the exception of Chicago and San F~~~ 
cisco-Oakland -- a larger percentage of 0 '1I 

ge I 
workers have longer hours th~n the ~~e.ra dle 
aU industries combined. In public utilitJe~, 'ty 
40-hour week covers the overwhelming maJorlrl1 
of workers in the North Central and ~estelld 
regions with the exception of DetrOit afor 
Seattle-Everett, where hours are shorter rS. 
about one-third of the public utilities worke ~S 

h" are" In the South, most of the "Deep Sout 



h:;e a significant proportion of public utilities 
OUlce Workers on a less than 40-hour week; 
Whij . 
· . e, ill the Texas areas, the overwhelming ma-
horlty of public utilities workers are on a 40-

OUr Week. In fact, this generalization also cov
;rs aU industries in the South. There is a greater 
endency toward shorter hours for office work
ers . 

In the Deep South than in Texas. 

paid holidays and vacations 

N Office workers in metropolitan areas in the 
· Ortheast receive more paid holidays than those 
In the th . 12 . 0 er reglOns. There, 10, 11, and even 

paid holidays annually are given to a sizable 
~e~centage of workers in such areas as Albany
NC enectady_ Troy, Boston, Buffalo, New Haven, 

ew York, and Philadelphia. An outstanding 
eXce ti' · P on to the larger number of paid holidays In tho 
c IS region is Pittsburgh, where only 6 per-

Pe~t of the office workers receive more than 9 
aid hOlid th . ays. In the other three regions, more 

c an 9 paid holidays are virtually unknown, ex
w~t for a few areas in the North Central section 

P 
.edre a small percentage of workers receive 10 

al h l"d of hOI ays and Baltimore, where 17 percent 
t e Workers receive 10 paid holidays. 

in I~ 1965-66, 62 percent of the office workers 
t e Northeast received 9 paid holidays or 

FIR AVERAGE NUMBER OF PAID HOLIDAYS 
~ED METROPOLITAN OFFICE WORKERS 

. Area and 
~ry diVision 
Ali met 
R ropolitan areas 

agions 

~Ortheast 
Outh 

W
NOrth C~~t~a'I ' est ' , , , , . . , . , 

IndUstry d' : . ' .' ' 
M IVISlons 
1> anufacturin 

ublic uri " g ' .. " " 
Whol I Ibes , , . , 
Reta .el sa le trade 
F' I trade Inancel .. ' . .. 
Services " ' " "" , , 

1966 

8.0 

9.3 
6.7 
7.4 
7.8 

8.0 
8.1 
7.6 
6.7 
8.7 
7.4 

1960 

7.8 

9,0 
6.7 
7.0 
7.5 

7.4 
7.8 
7.4 
6 ,6 
8.9 
7.4 ~' 

I'l l'he srn ~1I-------------
P Ing varia~' , decrease in finance can be attributed to sam· 
Oth~r WOrk' Illty and to the fact that some banks Improved 
hOlidayS g,lng conditions while reducing the number of paid 
SOU RC~~en. 

, U.S. Department of Labor. 

more, whereas only 9 percent of the office work
ers in the South received 9 paid holidays or 
more. The proportion was 21 percent for the 
North Central section and 20 percent for the 
West. The South gives office workers the lowest 
number of paid holidays in any of the four re
gions. Furthermore, although the average num
ber of paid holidays increased in all the other 
regions from 1960 to 1966, it did not increase 
in the South, as is indicated in the accompa
nying table. 

The next table gives some comparative data 
on paid vacations for office workers in the four 
regions in 1965-66. The pattern for workweeks 
and paid holidays is repeated here. Compared 
with the other regions, the Northeast gives 
longer paid vacations to a larger percentage of 
office workers, and the South gives longer vaca
tions to a smaller percentage of office workers. 
From 1960 to 1966, the national trend was 
toward liberalization of vacation provisions
generally in the direction of shorter length-of
service requirements or longer vacations after 
qualifying lengths of service. For example, the 
proportion of office workers receiving 3 weeks 
or more of vacation after 10 years of service in
creased from 38 percent in 1960 to 66 percent 
in 1966. 

PERCENTAGE OF METROPOLITAN OFFICE 
WORKERS ELIGIBLE FOR SELECTED 

VACATION PROVISIONS,' 1965·66 

Length of 
Percentage eligible service and 

amount of North· North 
vacation east South Centra l West 

After 1 yea r: 
1 week , , ' , , 12 30 26 23 
2 weeks , , , .... . ... 86 66 73 74 

Afte r 2 years: 
1 week , , .. , , , • •... 3 9 5 3 
2 weeks . .......... 91 84 90 91 

After 10 years: 
2 weeks . . .. 23 49 29 26 
3 weeks . ... , .. .. , , 68 40 58 67 

After 25 years: 
2 weeks , , 7 22 7 7 
3 weeks . . .. 22 28 28 34 
4 weeks , , 65 41 58 54 

1 Fractions of a week are omitted. 
SOU RCE: U.S. Department of Labor. 
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reasons for differences 

It is clear that the workweek for office work
ers is shorter and there is more paid leisure in 
the Northeast than in any other region of the 
country. The average workweeks in the other 
three sections are the same, but there is less 
paid leisure in the South than in any other re
gion. Among the individual metropolitan areas, 
there is considerable variation in the percent
ages of office workers who work a 40-hour week 
or less than 40 hours, as well as considerable 
variation in vacation provisions and in the num
ber of paid holidays. 

Are the differences in working hours and paid 
leisure associated with the differences among 
the metropolitan areas in industrial structure, 
population, and the extent of unionization of 
the work force? (Some of these variables, of 
course, may be interrelated.) For example, the 
Department of Labor has found that, among the 
six industries covered in its survey, the shortest 
workweek for office workers is in finance while 
the longest workweeks are in manufacturing and 
retail trade. This finding would lead one to ex
pect that, in an area where manufacturing ac
counts for a high percentage of total employ
ment, working hours would be longer than in an 
area where manufacturing has less weight. Also, 
there might be a tendency for metropolitan 
areas with very large populations to have 
shorter workweeks, partly because many people 
in such an area must commute longer distances 
to and from work than is the case in smaller 
cities. 

However, when the 50 metropolitan areas in 
this study are ranked according to the percent
age of office workers who work fewer than 40 
hours and then are compared as to industrial 
structure (the percentage of workers employed 
in manufacturing and trade) and population, no 
overwhelmingly clear results emerge. Formal 
tests of the relationship between the workweek 
and three other variables - population, percent
age of manufacturing employment, and percent-

12 

U' age of trade employment - in the metropO 
tan areas for which data are available were 
made. The results of the tests indicate that the 
association between hours worked and these 
three variables is very weak. 

The weakness in the association may rest, i~ 
part, on the occurrence of the following type, a 
situation. In relating hours to manufactu(lllg 
employment, the expectation is that a high pe~' 

oc), 
centage of such employment would be ass 
ated with a low percentage of office worlee~S 
having less than a 40-hour workweek. But, .)~ 
Albuquerque, which has only 8.7 percent. of ~ 
total nonfarm employment in manufactunng l' 

a)' 
the lowest proportion among the 50 metrOP 

rleers tan areas - only 3 percent of the office wo 
alsO 

have workweeks of less than 40 hours - 50 
one of the lowest proportions among all 'w 
areas. On the other hand, and more in line WI d 
expectations Youngstown-Warren, Akron, all , are 
South Bend are areas with 39 percent or m 

. fac' 
of their total nonfarm employment III manu , Jl 

turing and are also areas where the proportJ
o 

s 
of office workers who work less than 40 bo

ur 

is only 13 percent or lower. 
latioll, In the comparison of hours and popu 'll 

the expectation is that the larger the populatl~e 
the shorter the hours, and vice versa. But, t 

, ifieall formal test does not show a more sIgn all 
relationship between hours and population th Of 
exists between hours and industrial structure .. til 
course, the New York metropolitan area, W~O 
the shortest working hours of any of the ther 
areas, is the largest in population. At the Mid' 
end of the scale, the Lubbock area and the or' 
land and Odessa area, with the smallest PfO~'llg 
tion of office workers - 1 percent - wof ulest 
fewer than 40 hours, also have the sma 
popUlations among the 50 areas. 

d finite 
There appears at first glance to be a e . all 

clustering of many of the smaller populatlger 
areas toward the lower end of the scale (lO~es 
hours). But again, there are such anom II 

as that of the Los Angeles area, whicb baS 



~Otnbined population of 8 million and is to be 
;UUd in the lower half of the scale; while San 
Ii rancisco-Oakland has a population of 3 mil-
on and is well toward the upper end of the 

~~ale (shorter hours). In the Los Angeles area, 
percent of the office workers have work

~~eks of less than 40 hours; in San Francisco, 
ra P~rcent. According to the expectation, their 

nkings on the basis of hours should be 
reversed. 

w The hours data for the SO metropolitan areas 
lyere also compared with information on the 
i Pes of manufacturing industries in the areas 
rnIor.der to determine whether there might be a 
~datlonship between the distribution of heavy 
b UStry and light industry and the hours worked 
f~r office workers. Data on unemployment rates 
W'thIllOst of the SO areas were also compared 
nit the hours data. Inspection of these data did 
~ reveal the existence of a relationship be
in e~n hours worked and types of manufactur
rn~ lUdustry or between hours and unemploy-

nt rates. 

gi It has been shown that the South is the re
W~~ of the United States where longer work
Co e s are more comm'on than in the rest of the 
ar~try - this being true of Texas metropolitan 
tan as tnore so than of other southern metropoli
Th' areas - and where there is less paid leisure. 
tiv~~ fact may be broadly attributed to the rela
SOUth youthful industrialization status of the 
With and Southwest, especially in comparison 
As ththe Northeast and North Central sections. 
iUgl .e Sou~ and Southwest become increas
eXhrb~dustnalized, it is probable that they will 
sbo It the trends of the other areas toward 

rter Workweeks and more paid leisure. 

co~s in the past, increased leisure is likely to 
ing e from increased productivity. The follow
Viou~~lcu~ation and conclusions from the pre
gest y. Cited 1962 study by Peter Henle sug
Ieis~~l~ probability. The total increase in paid 
is estj m the Nation between 1940 and 1960 

mated as follows: 

1% hours less in 

hours per year 
per full-time 

employed person 

the workweek .. .............. ,. 75 
6 days more paid 

vacation ........ ...... ..... ...... . 48 
4 days more paid 

• holidays. .... ...... .... .... ... .. 32 

Total .... ..... ...... ... .. ... ... 155 

The 155 hours represent almost 4 
average weeks of employment, but they 
represent only a small fraction of the 
gain in productivity that the national 
economy has achieved since 1940. [Bu
reau of Labor Statistics] estimates of 
output per man-hour would indicate 
that to produce the 1960 output with 
the 1940 productivity would have re
quired an additional 1,447 hours of 
working time ... for each employed 
member of the 1960 labor force. Thus, 
the ISS hours that have been accounted 
for in terms of reduced hours of work, 
increased vacations, and paid holidays 
amount to only 11 percent of the hours 
that have been made available by the 
Nation's increased productivity since 
1940. 

A review of the changes in paid lei
sure between 1940 and 1960 shows 
that there was no major shift in the 
standard workweek. Perhaps the most 
significant development was that more 
than half the total gain in paid leisure 
resulted from increased vacation and 
holiday time, rather than from a reduc
tion in working hours. This is a definite 
shift from the pattern of earlier years 
and seems to indicate that leisure time 
preferences are running more to addi
tional whole days each year rather than 
additional minutes each day. '1 

4 "Recent Growth of Paid Leisure for U,S. Work
ers," pp. 256-257. 
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Thus, it may be foreseen that continuing eco
nomic growth-nationally, as well as in the 
South - based on rising productivity will make 
possible further increases in paid leisure in the 
future. It is likely that, in line with national 

district highlights 

At a level of 167.4 percent of its 1957-59 
base, the seasonally adjusted Texas industrial 
production index in March dipped fractionally 
below the preceding month. A moderate month
to-month advance in total durable goods pro
duction was slightly more than offset by a de
cline in mining activity, resulting primarily 
from a 3.2-percent reduction in the adjusted 
production of crude petroleum. Changes in the 
output of most durable goods industries were 
slight. ElectriCal machinery, with' a gain of 2.5 
percent, and transportation equipment, with an 
increase of 5.3 percent, were the only durable 
goods industries exhibiting notable strength 
over the previous month. The nondurable goods 
manufacturing sector was characterized by 
practically no output changes for the individual 
industries. 

Compared with March last year, industrial 
production in the State increased slightly better 
than 9 percent. The industries experiencing the 
strongest year-to-year gains, ranging from 18 
percent to 33 percent, were electrical machin
ery, transportation equipment, "other" durables 
(mainly ordnance), and leather and leather 
products. Of the remaining 20 industries, 4 

14 

O th· · d I 'sure will trends since 194 IS mcrease el , va-
take the form of more holidays and longer . 

. s III cations, rather than noticeable reductIOn 
the workweek. 

showed gains which moderately exce~ded !~ 
overall increase in industrial productIOn. . 

Ill-
tivity in the stone, clay, and glass products 'lIg 

. d . poso dustry - one of tlle two m ustnes the 
modest declines-was adversely affected by I sS 

work stoppage still in progress in the gay
industry during the week in which the empJo 
ment data were collected. 

1 ymellt 
Nonagricultural wage and salary emp 0 e 

in the five southwestern states in March ~~~g 
fractionally above the level in the prece

d 
lof 

month and was nearly 4 percent ahea nt 
March 1967. Although the overall employm~a_ 
gain was in line with normal seasonal expe~ a 
tions, manufacturing employment ~ho~e e of 
stronger increase than usual for this. om ell'
year. The number of nonmanufactunng rj
ployees advanced less than seasonally, due P lit 
marily to the fact that. constructi~n employJll;he 
rose much less than IS normal 1U March'l the 
numbers of persons engaged in nearly a~b ' ted 

. . exhl I other nonmanufacturmg categones 
stronger-than-seasonal gains. 

. g set
On a year-to-year basis, manufactunn , ted 

vice, and government employment each pos 



~ percentage increase which was greater than 
~~ ~ise in total employment in the five states. 

llllng employment continued under a year 
ago. 

tr'The output of crude oil in the Eleventh Dis
b lct moved upward only slightly during March 
A.Ut Was at the second highest level of record. 
i Veraging 3.8 million barrels per day, output 
e:r~arch was 12.4 percent greater than a year 
d lier. Because of a seasonal decrease in the 
i eLUand for petroleum and the possibility of 
:creased imports of oil, the Texas allowable 
rn as lowered from 49.6 percent of the Maxi-4:LU EffiCient Rate of production in March to 
ill ~ percent in April and will be 45.7 percent 
b ay. In Louisiana as well, the allowable has 
c~en lowered for May, although it will be un-

anged in southeastern New Mexico. 

nl The Texas Railroad Commission has per
fo anently accepted the lease allowable system 

e r proration of oil output in the State but the 
ast T ' 

111 th eXas field will not operate under the new 
o:t od. Under the plan, oil operators regulate 
ba ~ut from an oil field, rather than on the 

SIS of' d' 'd can m LVI ual wells. As a result, producers 
rna ~ely more heavily on prolific wells than 

rgmal ones. 

StoThrough April 20 of this year, department 
thore sales in the Eleventh District exceeded 
10 Se dUring the comparable period in 1967 by 
196~ercent. The increase between 1966 and 
~eftecf?r th~ like period of time was 3 percent. 
1968 ling, In part, the later date of Easter in 
Show' sales during the 4 weeks ended April 20 
tespoed .a sharp gain of 18 percent over the cor-

ndlng weeks last year. 
In 11 

get arCh, total registrations of new passen-
Of ~U~omobiles in the major metropolitan areas 
tOnio

a 
as, Fort Worth, Houston, and San An

rUary ~ere 6 percent higher than those in Feb
shoW '

d 
an Antonio registrations, up 24 percent, 

e tIle largest relative gain. Compared with 

the same period a year ago, when new car sales 
were relatively inactive, the cumulative figure 
for the four centers thus far in 1968 was 20 
percent larger. Fort Worth and San Antonio 
have been particularly active markets, as re
flected in increases of 48 percent and 24 per
cent, respectively, in cumulative registrations; 
Dallas and Houston have experienced more 
moderate increases. 

With the exception of total investments, each 
of the major balance sheet items increased at 
Eleventh District weekly reporting commercial 
banks in the 4 weeks ended April '17. Changes 
in these categories were heavily influenced by 
seasonal factors but also reflected greater pres
sures on bank reserve positions and an apparent 
expansion in business loan demand. 

Loans adjusted rose $111 million, primarily 
as a result of a $56 million advance in com
mercial and industrial loans. In the comparable 
period a year ago, loans adjusted increased $74 
million, and business loans rose $36 million. In 
contrast to the sharp advance in loans, total 
investments fell $4 million, principally because 
of a decline in Treasury bill holdings. 

On the liability side of the balance sheet, 
total demand deposits advanced $146 million 
as increases of $114 million in the demand de
posits of individuals, partnerships, and corpora
tions and $78 million in interbank demand 
deposits more than offset a $47 million reduc
tion in U.S. Government demand deposits. 
Total time and savings deposits rose $8 mil
lion. Despite higher open market rates, nego
tiable time certificates of deposit issued in 
denominations of $100,000 or more advanced 
$43 million to a level of $1,332 million. 

Although intermittent rainfall continues to 
hamper field activities in many areas of the 
Eleventh District, planting of spring crops is 
being rushed as the temperature and moisture 
content of soils permit. Virtually without ex-

business review/ may 1968 15 



ception, the planting schedules for the major 
spring crops are well behind the usual sched
ules. Wheat is making generally good growth in 
most sections except the Northern High Plains 
of Texas, where some wheat is showing stress 
due to lack of moisture. As of April 1, winter 
wheat production in the five southwestern states 
is placed at 240.8 million bushels, or 60 per
cent larger than the outturn in 1967. Substan
tial year-to-year gains are indicated for New 
Mexico, Oklahoma, and Texas; the crop in 
Arizona may be about the same as last year, 
but that in Louisiana is expected to be 5 per
cent smaller. 

Seeding of cotton is virtually complete in 
the Lower Valley and Coastal Bend sections 

16 

o DALLAS HEAD OFFICE TERRITORY 

HOUSTON BRANCH TERRITORY 

o SAN ANTONIO BRANCH TERRITORY 

c::::J EL PASO BRANCH TERRITORY 

. later ' 
of Texas, but progress continues to lag 111 

. . f peanuts, sections. Plantmg schedules or corn, f 
rice, and sorghums also are tardy. Harvest or 
citrus fruits is nearly complete in the Lo~er 
Rio Grande Valley of Texas, and pro.s~ects 'f~e 
next season's crop appear quite proIll1S111g. 

d · 'fi t freeze peach crop apparently escape SlgDl can . . 
• LOUIS1-damage, and prospects are favorable In 

ana, Oklahoma, and Texas. 
. . Ii the coll-Refiectlllg ample mOIsture supp es, w 

dition of ranges and livestock continues to Sh?\g 
improvement. Oats are furnishing lush graZ1~_ 
in most areas, and bloat losses have been r:ar_ 
tively low. In the Edwards Plateau area, .sb 1 te 
ing of sheep and goats remained active 111 II 

April. 
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CONDITION STATISTICS OF WEEKLY REPORTING 
COMMERCIAL BANKS 

Eleve nth Federal Reserve District 

(In thousands 01 dollars) 

Apr. 24, 
It.m 1968 

ASSETS 

Net loans and discounts .......... ...... . ..... . 5,498,476 
Valuation roserves . ...... . .. . .... .. . .. ....... 107,005 
Gross loans and discounts .. . .. .. . ...... .... . .. 5,605,481 

CommercTal and industrial loans • ..•...... . . . . 2,731,827 
Agricultural loons, excluding eec 

certlflcates of Interest • ••.....•.. .• . ..• . .• 99,732 
loons to brokors and dealers for 

purcha sing or carrying : 
U.S. Go ve rnment se curities ... .... . .... .. .. 20,589 
Other securi ties •... • • • . • ............ .... 20,057 

Other loons for purchasing or carrylngl 
U.S. Goye rnme nt securities ... ....... . . . ... 430 
Othe r socurltles . •...... ................. 336,1 22 

loans to nonbank Anand al Institutions: 
So les finance, personal An once, factors, 

and other business credit companies . . . .. . . 132,406 
Other • • .• • •• • •••..•.••.••• • • •• • • •.. • .. 275,070 

Real es tate loans . •. . . .....•.. .• . •. ....... . 543.430 
Loans to domestic commercial banks • • • • .• .. . .. 246,017 
Loans to foreign banks • • • .• .•..••.. • •.. . . .. 5,198 
Consumer instalmont loans . • ••.....•.. . .... • 568,353 
Loons to foreign governments, ofAclal 

institutions, central banks, International 
Institutions ••• • •• ••• •••.•• •• • ••• •... . • ... 0 

Other loons •• • ••.•••• . .....•• • •• • • ••• .•.• 626,250 

Total inveltments .• •• ..• •• ••••••• ... ••••.•... 2,496,952 

Totol U.S. Government securitIes ••• • ••. • ..•. • . 1,176,135 
Trea sury bills .•. .... •••• ..... .. . .... .... 85,784 
Treasury certlAcotet of Ind ebtedness ••• ••• . . 0 
Treasury noles o"d U.S. Government 

bonds moturingl 
Within 1 year ... . .. . ........... ... . .. 232,799 
1 year to S years •••..•..••••.••... . .. 608,662 
After 5 y. ars .. . ...... ... . . . .. .. . . .... 248,890 

Obligations of statos and political subdivisions: 
Ta x warrants and short· term notes and bills •• 15,~73 
All ather ... . . .. ..... ........ ... .... .. .. 1,124,511 

Other bonds, corporate stocks, and securitiesl 
Participation certlAcates In Federal 

ag ency loanl ... . . •.•• . • . ••• ••• •• • •.. . 105,935 
All ather (including corporate stacks) •••••••• 74,798 

Cosh Itoms in process of collection •••• • • • ••••••• 1,180,618 
Reserves with Federal Reserve Bank ••••• • • • • • .•. 715,244 
Currency and coin .• •.• •.......•.• . ••. • . ••.• . 85,379 
Balanc.s with banks in the Unlt.d Stat.s ••.• • • ••• 503,668 
Balances with banks in foreign countrIes •• •• ...•• 4,431 
Other a ssets ••••.. •••• ••••.•••••• ••• .. • .•..• 363,747 

TOTAL ASSETS • • •. • •••••••••••••• ••• ••• 10.848.515 

LIA81L1TIES 

Total d . pasits •••• •••••• ••• • • • •• ••• •••••.••• 8,975,896 

Total de mand deposits •• •• ••.. • •• ••• • • .••• • 5,434,153 
Individuals, partnerships, and corporations .... 3,765,198 
States and political subdivisions •. . . . .•• •.. . 299,720 
U.S. Government • •.......•. • . ••••• • .. . • • 107,230 
Banks In the United Stat.s ...... .. . .. .. ... . 1,158,694 
Forelgnl 

Governments, ofAcial Institutions, central 
banks, International institutions ..•..• • .. 3,732 

Commercial banks •••• • • ..•••..• • ••• . . • 23,3 18 
Certlfl. d and alAc.rs' ch. cks, . tc ...... . . .. . 76,261 

Total time and savings deposits • . • . ••.•••••. . 3,541,743 
Individuals, partnerships, and corporationsl 

Sovings deposits •. . •••• . • . . .. . . .. . .. .. 1,077,006 
Oth. r time deposits .. ... ... .. ... .. . .. . . 1,816,948 

States and political subdivisions . . .• . . . •.. . . 61 0,508 
U.S. Gay.rnment (including postal sayings) ••• 7,655 
Banks in the Unite d Stat. s ........... . .... . 24,126 
Forelgnl 

Governments, ofAcial Institutions, central 
banks, international institutions • ••. ••• •• 5,300 

Commercial banks • •. • . .•• .. ..••• • •••.• 200 
8l11s payabl. , r. dlscaunts, and oth. r 

lIabillti.s lor borraw. d money •••• • • •• •.•.• •• 724,193 
Oth. r liabillti.s •• ••• ••• . ••••• ••••• ••• ••• . . •• 240,945 

CAPITAL ACCOUNTS . . ...... ...... . ... .. .... 907,481 

TOTAL lIA81l1TIES AND CAPITAL ACCOUNTS 10.848.515 

Revised . 

2 

Mar. 27, 
1968 

5,390,513 
107,266 

5,497,779 

2,697,398r 

98,436 

16,774 
25,890 

431 
337,203 

167,593 
267,287 
536,801 
175,Q52 

5.372 
553,358 

0 
616,184r 

2,484,919 

1,194,441 
100,664 

0 

213,494 
616,38 1 
263,902 

7,012 
1.Q94,741 

112,034 
76,691 

884,739 
776,791 

81,336 
446,677 

4,354 
360,210 

10,429,539 

8,893,608 

5,312,533 
3,696,866 

304,544 
120,188 

1,094,387 

4.Q92 
24,303 
68,153 

3,581 ,075 

1,092,905 
1,796,344 

660,602 
8,688 

19,036 

3,300 
200 

406,333 
228,011 

901,587 

10,429,539 

Apr. 26, 
1967 

5,034,440 
96,588 

5,131,028 

2,536,541 

92,551 

28,502 
34,940 

1,020 
307,603 

155,570 
280,442 
468,413 
158,047 

5,419 
517,080 

0 
544,900 

2,302,459 

1,092,275 
58,476 
15,115 

126,613 
624,904 
267,167 

7,747 
1,007,362 

130,544 
64,531 

1,025,828 
716,514 

80,444 
476,865 

4,503 
329,551 

9,970,604 

8,484,361 

5,115,002 
3,468,919 

276,704 
145,211 

1,121,120 

3,014 
21,773 
78,261 

3,369,359 

1,108,661 
1,569,347 

658,522 
10,732 
20,567 

800 
730 

431,667 
181,278 

873,298 

9,970,604 

RESERVE POSITIONS OF MEMBER BANKS 

Eleventh Federal Reserve District 

(AYe rages 01 daily ligures. In thousands 01 dolla rs ) 
~ 

= = = ===========4=W=.=.=k=s=.=n=d=. =d==4=W= . =. =ks=.=n=d=e=d==5"""w::::e:::::eks e9~7d 
Apr. 3,1968 Mar. 6, 1968 AP~ Ite m 

------------------~-------------------
RESERVE CITY BANKS 

Total r.s.ry.s h.ld • • •• •• ••• ••• 
With F.d. ral R.s.rye Bank ... . 
Currency and coin ...•....•.. 

RequIred reserVes •• ••. ... .•• .. 
Excess reserves •• •• . • • . ... .• .. 
Borrowings .. •• . • .... • • • .•••. . 
free reserves •. • •...•..... . •.. 

COUNTRY BANKS 
Total res. ry.s held ••••• • ..•••• 

With F.d . ral R. s. ry. Bank .. .. 
Currency and coin .•. .. . . ••. . 

Required reserves ••• ••.•• • •••• 
Excess reserves • •• •• . .. ... • .. • 
Borrowings • • .. .• •••.• •• •..•.• 
Free reserves, •.•. ••••• . • . • . •• 

ALL MEMBER 8ANKS 
Total reserves held •.•••.•••• • • 

With F.d.ral R.s.ry. 8ank ... . 
Currency and coin • •• •.. . •• . . 

Required reserves • • . • . ••• .•• •• 
Excess reserves .. •• .. . . .. . . . • . 
Borrowings .. •• .. . ••.......... 
free reserves •.... • .• • ..•...• • 

699,388 
651,800 

47,588 
692,992 

6,396 
3,743 
2,653 

700,282 
536,850 
163,432 
665,286 

34,996 
5,061 

29,935 

1,399,670 
1,188,650 

2 11 ,020 
1,358,278 

41,392 
8,804 

32,588 

698,261 
651,662 

46,599 
692,990 

5,271 
3,003 
2,268 

700,371 
537,146 
163,225 
665,965 

34,406 
1,181 

33,2 25 

1,398,632 
1,188,808 

209,824 
1,358,955 

39,677 
4,184 

35,493 

CONDITION OF THE FEDERAL RESERVE BANK OF DALLAS 

(In thousands 01 dolla rs ) 
~ ======== ======== =::::::::= Apr. 26, 

Apr. 24, Mar. 27, 1967 ____ 
It. m 1968 1968 ~ 

-T a-t-a-I -g-a-ld- c-.-r-tl-nc-a-t-.-r-. s-.-rY-.-s-. -.. - .-.-.-. -. -. -.. - .- .-.-.--4-1-0,-3-4-8---3- 6-5-,7- 4-7-- 39~'~~; 
Di t I b b k 78,729 34,499 ' '50 SCOun s or mem er an s. . . ... .... . ... .. 5 1,.11 i 
Oth.r discounts and adyanc. s . • • . • • • • • • . . . . 855 85 1.8S0'~h 
U.S. Gay.rnm. nt s.curitl.s . • • • • • . • • • • . . • . . . 2,109,679 2,113,582 1,8S4'S'44 
Total .arning ass.ts.. . ........ ........ .... 2,189,263 2,148,936 1,09449'134 
M.mber bank r.s.ry. d. posits .. .. .. ........ 1,154,778 1,215,948 1,2' 
F.derat R.s.ry. nates in actual circulation..... 1,416,474 1,391,160 

CONDITION STATISTICS OF ALL MEMBER BANKS 

Eleventh Federal Reserve District 

(In millions 01 dolla rs ) 

ASSETS 
Loans and discounts ••.•. . .. ... • .... . . . .• 
U.S. Goy. rnm . nt obligations ••••• . •• ••••• • 
Other securities ••.... . ..•........•.... . 
Reserves with Federal Re serve Bonk . • •. .... 
Cash In yault. .. ... . . ... .. ..... .. . .... . 
8alanc.s with banks In the Unlt . d Stat.s •••. 
Bolances with banks in foreign countrieso .... 
Ca sh items in process of coll ection . . ••• .... 
Other assetso . •• .. . .... •• ......•• .. .. .. 

TOTAL ASSETse . . .... .. ... ..... . ... . 

LI A81l1T1ES AND CAPITAL ACCOUNTS 
Demand deposits of banks •.. . •••••.•••.. 
Oth. r d . mand d.pasits ...... ... . .. .. .. . . 
Time deposits • . .. •. ..... •... .. . .... .. . . 

Total d . pasits ... . .. .... .... ....... .. 
Borrowings ••...• • •... • . .• ..•.. . •.. •• .. 
Other liabilltieso .. . . .. • •.... •• .... • . . . . 
Total copItal accountse •.. .• .... .••... . .• 

TOTAL L1A81L1T1ES AND CAPITAL 
ACCOUNTSe • •••.• • •.•. •• • . .•••.•• 

9,502 
2,562 
2,704 
1,216 

240 
1,125 

7 
1,001 

462 

18,819 

1,369 
8,148 
6,966 

16,483 
433 
339 

1,564 

9,523 
2,606 
2,680 
1,133 

239 
1,09~ 

1,008 
456 

18,741 

1,368 
8,206 
6,904 

1 355 
'644 

7, 96 

..!!--. 
15,295 

16,478 27S 
412 237 
309 1 4S0 

1-,542 ~ 

- 17 290 
18,741 ~ 

-------------------------------------
e - Estimated. 



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

(Dollar amounts in thousands, seasonally adjusted) 

~======================================================================== 
DEBtTS TO DEMAND DEPOSIT ACCOUNTS' 

DEMAND DEPOSITS' 
Percent change 

Annual rate 
March March 196B from of turnover 
1968 3 months, 

Standard metropolitan (Annual·rate February March 1968 from March 31, March February March 
~ statistical area basis) 1968 1967 1967 1968 1968 1968 1967 

~~~I~~' Tucson •• . .. " .•... • •...••......•. . •.• •• .. $ 4,137,216 -8 4 $ 179,132 23.9 26.9 24.5 
AI ~onroe •••• • • •• •••• • •••• • ••.•••• • •••• •• 2,082,084 -3 4 7 77,862 27.2 26.8 28.0 

NEW MEX rev.port .............................. 6,244,068 -3 10 10 226,772 28.0 28.9 26.4 
TEXAS. Ab leo, Roswe ll ' ....... .. .. .. ................ 621 ,420 -7 2 5 31,499 19.5 20.2 18.2 

. Ilene 1,759,044 -3 -9 -8 92,016 19.0 19.1 20.3 

~~~i~~I~:':'::::::::::::::::::::::::::::::::: : 4,671,648 -8 9 10 133,343 35.1 37.5 30.8 
4,946,556 - 10 8 19 238,299 21.3 24.0 24.4 

8ro~:~~~'~Hrt Arthur.Orang e : .•.......•....... 5,500,740 - 1 4 2 223,531 24.7 25.0 24.0 
Cor e arlingen·San Benito . ... . ..... .. .... 1,406,280 -6 5 11 76,037 18.7 20.1 22.2 
Cor~~~~h:isti ••• • • • •.•••........ • .. •• .. • . • ... 4,254,948 -6 11 12 191,283 22.0 23.5 21.2 

447,168 26 21 15 27,851 15.9 12.5 12.8 

~f;:~ ~;t:h:. ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ : : : : : : 78,232,524 5 16 15 1,887,520 42.0 40.7 39.3 
5,401,284 7 3 5 201,139 26.8 25.5 25.1 

17,696,820 1 20 17 558,169 32.1 31.9 29.3 
Hou testen.Texas City ........ . ..... . . . .... . ... 2,606,412 6 23 16 95,385 27.0 24.9 23 .1 

~~~~~~::;~~: : : : :. : : : : : : : : : : : : : : : : : : : : : : : : : : : : 75,491,424 ° 13 14 2,201,680 35.2 35.9 34.2 
675,204 1 8 11 33,656 20.0 20.2 18.8 

3,483,072 1 -1 2 140,064 24.4 24.4 25.3 
Midi d rr·Edinburg ... .. . ............ .. ... . 1,335,732 ° 8 6 79,077 16.4 15.9 17.1 

~a~e~:.·. : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : 1,618,068 -3 5 7 126,242 13.0 13.6 12.9 
1,196,544 -3 1 2 63,927 18.4 18.9 17.8 

San A~~~II~ ' ••••..••• • ••.• •• ..• • •••••.•.•••. 978,156 -3 5 6 60,783 16.0 16.5 16.7 
13,528,896 -10 14 17 559,585 24.3 27.4 23.2 ~~=~mkn'De~i's~~: : : : : : : : : : : : : : : : : : : : : : : : : : : : : 882,636 6 6 8 53,239 16.5 15.4 16.2 

TYle: ana (Texas. Arkansas} •••.••.•••• • •• • • • •.. 1,314,468 -5 11 10 62,841 20.7 22 .2 20,6 

10
101_ ~kh~;~ ~~;I:: : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : 

1,735,020 2 14 9 85,245 20.4 20.2 18.6 
2,292,792 -1 11 9 114,374 20.3 20.3 18.7 
1,936,968 -4 8 1 113,271 17.0 18.0 15.9 ----~ .. ........ ... .... ..... ...... .. .... $246,477,192 ° 13 13 $7,933,822 31.5 31.7 30.0 

I POlit. of I • and political subdivisions . County b ndlviduals , partnerships, and corporations and of states 
asls. 

GROSS DEMAND AND TIME DEPOSITS OF MEMBER BANKS 

Eleventh Federal Reserve District 

~(Av.rag.s of dally flgur. s. In millians of dollars) BUILDING PERMITS 

GROSS DEMAND DEPOSITS TIME DEPOSITS VALUATION {Dollar amounts in thousands} 
Dale Reserve Country Reserve Country 

Percent change 
1966, II, 

Tota l city banks banks Tolal city banks banks 

Mar. 1968 1967, March ..... 8,788 4,047 4,741 5,674 2,688 2,986 NUM8ER from arch 
~ctob~; ' " 8,95 1 4,106 4,845 6,183 2,738 3,445 

Mar. 3 mos. Mar. 3 mos. 
3 months, 

D 01ternb;;' 9,511 4,448 5,063 6,457 2,753 3,704 Feb. Mar. 1968 from 
1968 ecomb.r" 9,582 4,417 5,165 6,509 2,744 3,765 Area 1968 1968 1968 1968 1968 1967 1967 

I JOI1Uor .. 9,84 1 4,589 5,252 6,571 2,762 3,809 
Februa~' • • 9,923 4,560 5,363 6,698 2,815 3,883 ARIZONA 

~9'561 4,39 1 5, 170 6,863 2,851 4,0 12 Tucson . .... . .. 596 1,472 $ 1,804 $ 5,523 -11 -53 -15 
"'" 9,510 4,388 5, 122 6,935 2,863 4,072 LOUISIANA 

Monroe-West 
Monroe • .. •. 74 197 1,664 4,278 105 52 -25 

Shreveport • ••• 352 931 2,466 6,094 28 -33 4 
TEXAS 

Abilene ••• • ••• 51 104 855 1,501 415 -14 -70 
Amarillo ••.• . • 110 336 2,170 6,200 2 20 45 
Austin .. . .... . 392 1,096 8,354 28,710 -35 -62 -27 
Beaumont. .. . . 129 381 1,238 4,037 - 13 -22 ° Brownsville •... 115 36 1 335 1,201 -44 63 99 

WINTER WHEAT PRODUCTION Corp us Christl .. 406 1,192 2,017 11,244 -7 14 59 
Dallas ... . .... 1,651 4,419 20,734 54,828 13 9 15 

~ (In thousands of bushel. ) 
EI Paso •••••.• 487 1,334 5,484 21,223 -6 31 49 
Fort Worth • • • • 492 1,394 5,776 18,203 -35 3 -7 
Galveston .. .. . 69 195 1,236 2,371 78 240 63 

1968, 
Houston . .. . •• 1,979 6,401 36,656 114,200 -11 -20 25 

Average laredo . . ... • . 37 94 141 442 -29 10 -60 
Area indicated Lubbock ••••.• 114 337 1,505 5,151 26 -43 -2 

A,ilo~a April.! 1967 1962-66 Midland ..•••• 88 193 1,312 2,844 55 67 19 
lOlljliol1 " • • . • • Odessa ....... 77 177 684 1,584 96 27 1 
~e" a. • • " ... " " .. " 2,45 1 2,450 1,174 Port Arthur •••• 72 181 306 806 4 4 -35 Oklo~e~lco: .•••.•• • . • •••.• 2,475 2,600 1,3 12 San Angelo ••• 67 189 598 1,927 -32 6 22 
le~o.orna • • : • •• • •.•••.••• • • 5,763 3,948 4,092 San Antonio •.• 1,319 3,359 8,835 40,844 -39 - 11 33 

TOI~I:::::'::::": :::: : : :: 
132,572 88,689 94,946 Texarkana .. . . 46 120 163 1,214 -77 -80 -6 

97,508 53,216 60,621 Waco . •...• .. 219 641 1,649 4,967 39 8 93 
Wichita Falls • • 86 201 692 1,871 10 -35 -11 ~ • ..• •• •• 240,769 150,903 162,145 

RCE, Us 0 Total-24 cities •• 9,028 25,305 $106,674 $341,263 -11 -18 13 
'. .partment of Agriculture. 
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VALUE OF CONSTRUCTION CONTRACTS 

(In million. of dollars) 

January-March 
March February January 

Ar. a and type 1968 1968 1968 

FIVE SOUTHWESTERN 
STATES' • ..••.•• ••• •• • .• 566 390 453 
Residential building ...•. •• 253 190 199 
Nanro.ld. ntlal building . • • • 150 92 177 
Nonbulldlng construction •• • 163 108 77 

UNITED STATES ... . . ... .. .. 5,417 3,704 3,714 
Resld. ntlal building •.••••• 2,220 1,495 1,462 
Nonre. ldontlal building • .•• 1,835 1,251 1,347 
Nonbuilding construction ... 1,362 958 905 

1 Arizona, louisiana, New Mexico, Oklahoma, and Texas. 
r _ Revised. 
NOTE. - De tail s may not add to total , be cause of rounding . 
SOURCE, F. W. Dodg., McGraw·HIIi, Inc. 

NONAGRICULTURAL EMPLOYMENT 

Five Southwestern States' 

1968 1967r 

1,406 1,257 
598 468 
418 446 
348 344 

12,784 10,793 
5,161 3,855 
4,417 4,282 
3,205 2,655 

Number of persons 
Percent change 
Mar. 1968 from 

March february March Feb. March 
Typ. of employm. nt 1968p 1968 1967r 1968 1967 

Total nonagricultural 
wage and salary workers • . 5,817,400 5,791,000 5,599,800 0.5 3.9 
Manufacturing •. •.. ... . .. 1,074,500 1,069,000 1,027,000 .5 4.6 
Nonmanufocturing . . ...... 4,742,900 4,722,000 4,572,800 .4 3.7 

Minlng . . ..... .. . o • • •• 221,500 220,300 229,200 . 5 -3.4 
Condruction •••••• •••.• 376,000 371,600 364,400 1.2 3.2 
Transportation and 

public utilities ... . .... 431,800 433,500 425,000 - .4 1.6 
Trade ... . ... . .. ... .. . 1,316,200 1,307,600 1,275,900 .7 3.2 
Finance • •• ... . ..•..•. . 281,600 280,700 271,900 .3 3.6 
Service •......... . .. . . 890,200 884,400 835,500 .7 6.5 
Government . • • •• • • .•.. 1,225,600 1,224,000 1,170,900 .1 4.7 

1 Arizona, Louisiana, New Mexico, Oklahoma, and Texas. 
p __ P,.llmlnary. 
r-- Revls.d . 
SOURCE, State employm.nt agencies. 

DAILY AVERAGE PRODUCTION OF CRUDE OIL 

(I n thousand. of barrels) 

===============================~~ frO~ 

~ March 
March F.bruary March February 1961 

_________ A_r._a ___________ 1_96_8~p _____ 19_6_8~p _____ l_9_67 ______ 1_96_8 ___ ~ 

ELEVENTH DiSTRiCT •• • ••.•• 
12.j 

3,815.3 3,813.1 3,395.4 0.0 13.3 
3,321.8 3,321.1 2,931.2 .0 22.6 

671.6 668.9 547.7 .4 13.3 
1,549.9 1,550.3 1,368.2 .0 18.1 

Texas .... . ............ . 
Gulf Coa. t ... ........ . 

154.0 154.1 130.4 _.1 _ .9 
95.0 95.0 95.9 .0 7.9 

West Texas .......... . 
Ea.t T.xas (prop.r) ••••• 
Panhandle ••••••• • •••• 
Re.t of State ••• • ••• ••• 

Soulheastern New Mexico .. 
Northern Louisiana ••• •. •.. 

851 .2 852.8 789.0 _ .2 2.0 
323.7 320.0 317.4 .9 15.1 
169.8 172.0 146.8 _1.3 9.5 

5,638.1 5,638.0 5,150.8 .0 10.6 OUTSIDE ELEVENTH DISTRICT 
9,453.4 9,451.1 8,546.2 .0 _________ 

--------------------------------
UNITED STATES ... .. . .. . .. . 

P - Pre liminary, 
SOURCES, American P.troloum Institute . 

U.S. Bur.au of Min • • . 
F.deral R • • erve Bank of Dalia •. 

INDUSTRIAL PRODUCTION 

===============(=s.=a=s=on=a=I=ly==ad=l=u=st=e=d=i=n=de=x=e=.,==1 =95=7=.=5=9=====1=0=0=)=====~ 
Mor,h 

March February January 1961r 
_____ A_r_._a_a_n_d_t~y~p_._o_f_ln_d_.~x ________ l ~96_8~p _______ l9_6_8 _______ 19_6_8 ___ ~ 
TEXAS 

Total industrial production • •• • • • 
Manufacturing ................ . 

Durob/ ...... . .............. . 
M·Nondurabl ...... •••••••••..•• 

Inlng .......... •....... •. . . . 
Utilities • .. . . . .• ........... . . . . 

UNITED STATES 
Total industrial production ••... . 

Manufacturing • ... . . . . ....... .. 
Durabl ................ .. ... . 
Nondurobl ............... . . . . 

~\~ilt~~.: : : : : : : : : : : : : : : : : : : : : : : 

167.4 
189.5 
216.9 
171.2 
126.2 
214.8 

162.0 
164.0 
168.0 
15B.O 
126.0 
196.0 

168.3 
188.5 
212.2 
172.8 
130.0 
214.9 

162.0 
163.0 
167.0 
157.0 
124.0 
197.0 

163.9r 
183.6r 
208.9r 
166.8r 
126.0r 
212.7r 

156.0 
161.0 158.0 
163.0 163.0 
167.0 153.0 
157.0r 122.0 
123.0 182.0 
195.0r~ 

------------------------------------
p - Preliminary. 
r -- Revls.d . 
SOURCES, Board of Governors of the Federal Re.erve System . 

Federal Reserve 8ank of Dalla •• 

ELEVENTH FEDERAL RESERVE DISTRICT 
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~ Dallas Head Office Torrltor,. 
mrrn Houston Branch Territory 

1;:;:.:.:::1 San Antonio Branch Territor,. 
~ EI Paso Branch Territory 




