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ECONOMIC RECOVERY

Over the past 12 months, the Nation’s cconomy has completed
its fourth postwar business cycle, moving from a plateau of high-
level activity in the second quarter of 1960 to an apparent cycli-
cal trough in February 1961 and then showing rapid recovery
In fact, many indicators had reached prerecession highs by June‘
The forces of instability dominated the economic picture t]lrougﬁ
the end of 1960 but, after rapid correction, faded in the second
quarter of 1961.

Among the forces of instability exerting an influence toward
contraction of economic activity were the declines in the rates of
government spending for purchases of goods and services and the
sharp reversal of the Government’s budget position. Federal Goy-
ernment purchases of goods and services decreased from a rate
of $54.1 billion in the third quarter of 1959 to $51.8 billion in
the first quarter of 1960. A reduction in state and local govern-
ment expenditures during the fourth quarter of 1959 also added
to the rate of decline and broadened the impact of the lower
spending rates. Moreover, from a deficit of $12.4 billion in fiscal
1959, the Government’s budget position shifted to a surplus of
$1.2 billion in fiscal 1960; this shift sharply reduced the stimula-
tive impact of the higher levels of Federal Government spending
in the previous year.

Interwoven with these changes were the marked shifts in inven-
tory positions. The forces bringing some of the most violent flyc-
tuations in inventories had their origin in the steel strike of 1959
when sharp accumulations of steel inventories in the earlier par;
of the year were counterbalanced by liquidation toward the end
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of the year. Also important to the inventory shifts were
the widespread expectations of economic prosperity for
the year 1960. With the steel strike settled and an eco-
nomic advance anticipated, inventories were again ac-
cumulated at an exceptionally rapid rate in early 1960.
However, without a comparable rise in final demand,
stocks became burdensome; and the slowdown in accu-
mulation and subsequent liquidation brought further
downward pressure on the economy.

Perhaps to some extent, these forces of recession
were augmented by the reactions of consumers and
businessmen to the failure to achieve their expectations.
This failure was translated into positive action by busi-
nessmen in their reduction of expenditures for new
plant and equipment, which, in turn, was reflected in
decreased demands for a wide range of goods and serv-
ices. Consumers, in addition to reducing purchases of
basic durable goods, curtailed expenditures for new
housing. In previous cycles, residential construction
had countered recessionary trends; however, in this
instance, the decrease in home building contributed to
the over-all economic decline. The steady reduction in
new housing starts developed partly because of the
influence of the relatively high level of mortgage rates
and partly because of the satisfaction of basic demand,
which was manifest in the rising level of vacancy rates.

As has been the case in other postwar cycles, the
impact of the recession was centered in the durable
goods manufacturing sector. Evidences of recession
were most marked in the rate of output, sales, and orders
of durables producers and the employment and income
generated by such producers. Over the May 1960-
February 1961 period, durable goods output fell 12
percent; the weakness was concentrated mainly in the
primary metals and transportation equipment indus-
tries, which showed declines of more than 18 percent.
The reaction in the primary metals sector reflected
industry adjustments to the increased levels of steel
inventories that developed in early 1960, whereas the
transportation equipment decline — accounted for pri-
marily by lower output of motor vehicles and parts —
reflected producer adjustments to the higher levels of
dealer inventories and the slower consumer demand in
the early part of 1961. By contrast, nondurable goods
output declined only 3 percent, and mining output was
virtually unchanged; total industrial production de-
creased 7 percent.

Of course, the decrease in industrial production
brought a marked decline in employment of factory
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MANUFACTURING EMPLOYMENT, INDUSTRIAL
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workers. Total manufacturing employment in the N#
tion was reduced by more than 1 million worke®
between May 1960 and February 1961, with abou!
700,000 laid off by durable goods manufacturers. A"

erage weekly hours were also reduced. The consumer:
in reaction to the declining availability of new jo
opportunities and the rising level of unemploymen
began to curtail expenditures in the second quarter ©
1960; and retail sales declined from a peak of $18;9
billion in April 1960 to a trough of $17.8 billion
January and February 1961. Moreover, following the
pattern of lower final demand, business sales contract®
and exerted further pressure upon inventory position’

Business capital spending declined from an annudl
rate of $36.30 billion in the second quarter of 1960
$33.85 billion in the first and second quarters of 1961
The decline was relatively mild in comparison Wit"
changes which had been evident in other postwar reces
sions. In fact, capital spending was reduced only
percent in the 1960-61 recession, contrasted with 2%
percent in the 1957-58 slowdown.




Activities in the construction industry were Iikewis:e
reduced, although, in opposition to the change in capi-
tal spending, one of the strongest sectors during }960
Was commercial and industrial construction. Residen-
tial building declined from a seasonally adjusted rate
of 1,331,000 new housing starts in May to 996,000 in
December, while total construction held fairly steady
at a level of approximately $55 billion over the period.

With total exports exceeding imports by about $4
billion, the marked improvement in import-export re-
lationships of the United States in 1960 somewhat qu-
Crated the effects of the domestic recession. Specu_t]
Cxports of jet aircraft and cotton were partly responsi-
ble for the exceptionally high levels of exports for 1960.

The recession also had an important impact upon
the financial area. With the beginnings of I.']_'IC plateau
in carly 1960, demand for bank loans declined more
than seasonally, and interest rates started dqwnwarq.
Reserve availability for the Nation’s commercial banks
Was markedly improved by a shift in Federal Reserve
System policies from restraint to moderate ease and then
active ease as the recession developed.

Of particular importance during 1960, GSPeC“’“)E
after June, was the development of a strong P“lﬂow 2
gold from the United States, which com.P]lcatec_l *.[he
Problem facing the monetary authorities in providing
feserves to meet the domestic situation. The o_ulﬂow of
gold was tied, at least in part, to the international dif-
ferential in interest rates and to a confidence factor.
“florts were made by the Federal Reserve to avoid
Undesirable declines in short-term interest rates.by
SUpplying reserves through changes in reserve require-
Ments, by authorizing the counting of vault cash 35
feseryes, and through open market operations, includ-
Ing transactions outside the 91-day Treasury bill area.
N consequence, short-term interest rates held at aboué
the July Jevel through the remainder of the year, an
Yields on long-term Governments showed little change.

By the trough of the recession in early 1961, several
dctions, both automatic and discretionary, had already
€en taken to induce recovery. These policies ra'nged
Widely in timing, degree of effectiveness, and magmtude
Of change. The automatic stabilizers began to operate
When additional unemployment deveIOPCdg and “nl'
“mployment compensation payments rose quickly, bolt 1
Wrough the regular state programs and through 5“{3‘1’ e(i
Menty] unemployment benefit programs 111.t1}e steel an
Wtomobile industries, Government policies supple-
Mented these automatic stabilizers when a Temporary

Extended Unemployment Compensation Program was
inaugurated in March 1961. This brought immediate
relief to workers who had exhausted their state benefits
and was a reinforcing factor to the development of
the recovery.

Much earlier, however, other government policies
had resulted in a drastic change in rates of spending for
goods and services. The Federal spending rate advanced
from $51.8 billion in the first quarter of 1960 to $56.5
billion in the second quarter of 1961, and state and
local expenditures showed a little more rapid advance
from $45.0 billion to $51.0 billion in the same period.
The supporting effect of these sharp increases clearly
helped to limit the duration of the recession and reduce
the magnitude of the over-all decline to sharply less
than in any of the previous postwar recessions. Implicit
in the change in Federal Government spending rates
was a similar change in the Government’s budget posi-
tion. With higher spending rates and lower revenues,
the budget slipped from surplus back to deficit, and the
deficit reached $3.9 billion in fiscal 1961.

Other policies to counteract the recession included
an attempt to stimulate capital spending by a multi-
faceted program designed to lower long-term interest
rates and by the continued and aggressive policies of
ease on the part of the Federal Reserve System. The
System’s purchases of securities outside the bill area
may have contributed to the marked rise in corporate
and municipal borrowing during the first half of 1961.
Policies with respect to yields on short-term securities
may also have contributed, along with rather strong
statements by the Administration concerning the main-
tenance of the gold price at $35 an ounce, to the cessa-
tion of gold outflows in the early part of 1961.

Government programs alone, however, could not
have been sufficient to complete the adjustments neces-
sary for economic recovery. During the fourth quarter
of 1960 and the first quarter of 1961, liquidation
brought business inventories to a level more consistent
with sales patterns; and with the commencement of
recovery, rising sales caused a marked move to accumu-
lation in the second quarter of this year. Private activi-
ties also were responsible for the development of a
better balance between debt and income, for the more
efficient handling of inventories, and for reducing costs
and improving productivity.

The shift in business policies was responsible for an
improving balance of factors of production, inventories,
and sales in a number of industries. However, to the
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extent that rising productivity met the need for labor
and that adjustments could not be perfectly timed, these
policies also may have contributed to the higher levels
of unemployment.

Businessmen were quick to see the advantages of
maintaining a higher level of capital spending than
perhaps could have been justified on the basis of cur-
rent sales. The need for more competitiveness against
comparable industries in foreign nations and the need
to improve productivity in order to reduce costs were
among the important factors in limiting the decline in
capital spending.

Thus, at the low point in the recession in February
1961, there were already a number of forces under way
leading toward a reversal of the decline and the begin-
ning of recovery. Perhaps the most apparent sign of
recovery was the sharp increase in industrial produc-
tion, which was stimulated by higher levels of govern-
ment spending, the change in inventory policies, and
the need to service a developing higher level of both
business and consumer demand. By June 1961, indus-
trial production had returned to the year-earlier level;
primary metals and transportation equipment showed
advances of more than 16 percent, and there were
broadly based gains by virtually all other durable goods
industries. Moreover, nondurable goods output had
advanced over a year ago, and the gain of nearly 6 per-
cent was accounted for mainly by chemical, petroleum,
and rubber products and textile, apparel, and leather
products manufacturing. The breadth of these advances
suggests more strength than could be attributed merely
to inventory changes.

The expansion in construction activities was based
on some improvement in residential building but a more
important rise in public construction. New housing
starts had recovered to a level of 1,374,000 units by
June, and total new construction had reached a $56.5
billion annual rate. Capital spending programs are
being reconsidered and, if new capital issues are a reli-
able guide, may be quite large.

These forces of change have encouraged improve-
ment in total business sales, new orders to manufactur-
ers, and consumer spending. Although consumer spend-
ing has increased, the gain in purchases of durable
goods thus far has been insufficient to spur a renewed
rise in consumer instalment credit.

The rising trend of business has brought a marked
gain in employment, but unemployment remains at an
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adjusted rate comparable to that in the trough of the
recession. Total employment in June reflected a new
record of 68,706,000 workers. Factory employment in-
creased to 16 million during the month but was about
470,000 below a year ago. The unemployment total in
June amounted to 5,580,000, or still more than 1 mil-
lion above a year earlier, and comprised 6.8 percent of
the labor force. The composition of this unemployment
total reflects an increasing proportion of women and
teen-agers in the labor force, as well as the rising total
of the labor force itself. The average workweek of fac-
tory workers has advanced 1 hour since January, and
average weekly earnings reached a new record of
$94.24 in June.

These increases in employment and hours worked;
coupled with some special disbursements of National
Service Life Insurance dividends and the new unem-
ployment compensation payments, have resulted in &
sharp rise in personal income. Total personal incom¢
in June, at $416.7 billion, was $13.6 billion above the
recession low, with most of the gain in wages and sal-
aries of manufacturing workers. Prices at both whole-
sale and consumer levels have been virtually stable over
the past year. Some minor increases in service prices
have been largely offset by declines in food prices:
There have been some underlying changes in prices:
however, reflected mainly by discounts.

With economic recovery maturing, there have been
important changes in the financial environment of the
Nation. During the first half of 1961, total loans (X"
cluding interbank loans) at all commercial bankS
showed less strength than in the same period of the
previous 2 years, with declines from a year earlier cen
tered primarily in commercial and industrial loans and
loans to sales finance companies. The changes in indus-
strial loans reflected repayments by trade concerns:
metal and metal products manufacturers, and publi®
utilities.

Part of these repayments may have stemmed from
the availability of funds created by new capital issues
and possibly less need for loans as inventories were
being liquidated. A slower rate of capital spending i"
the first half of 1961 than a year earlier probably
caused some slackening in bank loans for interim financ
ing. Finally, the generally lower level of business sales:
even though improved during the first quarter, may
have reduced businessmen’s needs for bank credit. Th
decline in sales finance company loans probably ¢
flected the lower level of consumer purchases of durabl®
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£oods, mainly appliances. With retail sales of durable
goods down 5 percent in June from a year ago, after
showing even greater year-to-year declines in earlier
months of 1961, consumer credit extensions— and,
consequently, the demands of sales finance companies
for bank credit accommodation — have been reduced.

On the other hand, commercial bank investments
were sharply higher than in the early part of either of
the previous 2 years. Total holdings in the first half of
1961 were increased $2 billion — a gain exceeded in
the past 10 years only by the corresponding 1958 ad-
Vance. Commercial bank holdings of various maturities
showed considerable change during the first half of
1961, partly reflecting not only Treasury financings but
also the deliberate change in bank policies. Generally
Speaking, banks reduced the average maturity of their
Portfolios, and declines were especially apparent in
holdings of bonds maturing after 10 years. Increased
holdings were noticeable in the 1- to S-year classifica-
tion, where many of the Treasury security financings
concentrated. Total bank credit through June rose $2
billion, with nearly all of the gain in investments.

Reserve availability at the commercial banks during
the first half of this year was reflected in a free reserves
leve] averaging over $500 million. Although a com-
fortable Jevel of reserves was maintained, total reserves
declined more than in the same period in 1960, whfan
Case was just developing. Borrowings of commercial
banks showed very little change in this period, as total
borrowin gs from the Federal Reserve banks moved gen-
“rally within a range of $50 million to $100 million
dfter February.

Deposit changes over the first half of 1961 f(?atqred
4 decline in demand deposits but a strong rise in time
deposits at a rate about four times the year-earlier ad-
Vance, With depositors favoring time and savings ac-
Counts, demand deposits (adjusted) showed only sm{lll
Erowth in this period; thus, the money supply was vir-
tually the same in June as a year ago. One should not
OVerlook the possibility that, with recovery, some of
the (ime deposit increase may be used in augmenting
the conventionally defined money supply.

Reserve availability was maintained by the actions
Of the Federal Reserve System. Net System purchases
qu"illg the first half of the year amounted to $576 gml-
1on, reflecting primarily additions to System holdings
' the 1- to 10-year maturity range. Although no
Cha“ges were made in discount rates or reserve require-
Ments during the first part of 1961, the extension of
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open market operations to purchases and sales beyond
the short-term area had an important impact upon the
composition of System holdings. From February 15
through July 5, System holdings maturing within 1
year declined $1,138 million, but holdings in the 1- to
10-year area were increased $1,990 million. System
operations continued to be aimed at providing sufficient
reserves to foster economic recovery, while still trying
to avoid undue downward pressure on short-term rates
and to stimulate the flow of funds into the longer-term

area.

In addition to the Federal Reserve purchases, im-
proved demand for Government securities was evident
from Government agencies and trust funds, banks, say-
ings and loan associations, and the general public. In
contrast, dealer holdings were reduced substantially.

Government security yields showed very little change
over the first half of 1961. Rates on 91-day Treasury
bills, at a monthly average of 2.302 percent in Janu-
ary, moved within a narrow range of less than 30 basis
points and averaged 2.359 percent in June. Yields on
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3- to 5-year Government securities generally were re-
duced during the first 5 months of the year but then
moved sharply higher, increasing from 3.53 percent in
January to 3.70 percent in June. Long-term security
yields were highly stable; though fluctuating, on a
monthly average basis, within a range of 16 basis points,
such yields only moved from 3.89 percent in January
to 3.88 percent in June.

These stable yields in the first 6 months reflected
the impact of counterbalancing forces of supply and
demand. Reserve availability at commercial banks im-
proved investment demand, but there was an increased
supply of debt instruments in the long-term area from
corporate and municipal financings and in the short-
term area from Treasury issues. The volume of cor-
porate issues totaled $6,330 million in the first half of
this year, contrasted with only $4,527 million in the
first 6 months of 1960, and widened the spread in yields
between Aaa corporate bonds and long-term Govern-
ments. Yields were also influenced by the rising trend
in economic conditions over the last 4 months of the
period.

The economy apparently had passed its initial recov-
ery stage by mid-1961 and appears to be moving int0
higher ground. In fact, gross national product, govern-
ment spending, employment, average weekly earnings;
and personal income are at record levels. The second-
quarter gross national product, at an annual rate of
$515.0 billion, showed a $14.2 billion gain over the
first quarter. Of the total gain, $6.5 billion came from
the inventory turnaround; $5.3 billion, from higher
consumer expenditures; and $2.5 billion, from in-
creased government expenditures. A nearly $2 billion
decline in net exports and a small rise in construction
accounted for the remainder of the change. The strength
of the recovery period ahead would seem to hinge
mainly upon the possibilities of additional growth in
consumer spending and higher levels of government
outlays and capital spending. These may have an im-
portant ramifying effect and, coupled with the stimula-
tion from a number of new Government programs
(such as those pertaining to housing, distressed areas,
and highways), may provide the spark for a period of
rapid economic gain.
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NEW MEMBER BANK

The Pasadena National Bank, Pasadena, Texas, a
newly organized institution located in the territory
served by the Houston Branch of the Federal Reserve
Bank of Dallas, opened for business July 5, 1961, as
a member of the Federal Reserve System. The new
member bank has capital of $200,000, surplus of
$200,000, and undivided profits of $100,000, The offi-
cers are: W. Otto Frosch, President, and Thomas I.
Fetzer, Vice President and Cashier.

NEW PAR BANK

The Coahoma State Bank, Coahoma, Texas, an in-
sured nonmember bank located in the territory served
by the Head Office of the Federal Reserve Bank of Dal-
las, was added to the Par List on its opening date,
July 1, 1961. The officers are: Ed J. Carpenter, Chair-
man of the Board; Bill E. Read, President; Carl Bates,
Vice President (Inactive); and Weldon Estes, Cashier.
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The Texas industrial production
index held steady at 175,
seasonally adjusted, during
June as a slight decline in man-
: ufacturing balanced a small
InCrease in mining. Nonfarm employment in the Elev-
enth District states rose slightly, with increases in
Manufacturing, mining, construction, trade, finance,
and transportation and public ufilities sectors ex-
Ceeding declines in service and government employ-
Ment. Unemployment in Texas reached 230,400,
Or 6.1 percent of the State's civilian labor force.

May construction contracts in the District states
Were virtually unchanged from April. A strong gain
' residential building and a slight increase in non-
'esidential construction more than offset a decline in
Public works and utilities contracts.

_Both sales and stocks, seasonally adjusted, at Dis-
frict department stores in June were higher than in
ay but were lower than in June 1960. Cumulative
Anuary-June sales were 1 percent below the com-
Parable 1960 period. In early July, department store
sales improved slightly as compared with a year

BUSINESS, AGRICULTURAL, AND FINANCIAL CONDITIONS

eur_lier. Total new car registrations in June in four
major market areas in Texas registered month-to-
month and year-to-year decreases.

Daily average crude oil production in the District
and crude runs to refinery stills were virtually un-
changed in June but declined in early July. Drilling
activity was generally improved, although the num-
ber of active rotary rigs was reduced slightly.

Rains during much of July delayed field work
throughout a large part of the District and damaged
row crops in some sections of Texas. Cotton plantings
in the District states are larger than a year ago. Out-
turns of winter wheat, oats, barley, rice, flaxseed
Irish potatoes, and sweet potatoes are estimated to
be higher than in 1960. Corn production is indicated
to be lower, while the hay crop is about unchanged.

In the 5 weeks ended July 19, loans, investments
and deposits declined at the District's weekly reporf:
ing member banks; and, for the first time in more than
a year, time and savings deposits decreased. Mem-
ber bank reserves improved somewhat in the 4 weeks
ended July 5 and remained substantial,

June department store sales in
the Eleventh Federal Reserve
District were 10 percent lower
than in May and 4 percent below
June 1960, with part of the
Month-to-month decline accounted for by the fact that
there wag one less trading day in June, After adjustment
for differences in the number of trading days and sea-
Sonal variations, June sales were slightly better than
those in May. The seasonally adjusted index of sales
Was 162 percent of the 1947-49 average in June, com-
Pared with 160 in May and 170 in June last year.
Umulative sales for the first half of 1961 were 1 per-
¢ent below sales in the same period of 1960.
Year-to-year sales comparisons in early July indi-
Cated that consumers were responding to the stores’
USual midsummer promotions. District department

store sales for the first 2 weeks in July were 1 percent
greater than in the comparable 1960 period.

Department store inventories in the District declined
less than seasonally during June but at the end of the
month were 5 percent below a year ago. The seasonally

DEPARTMENT STORE SALES

(Percentage change in retall value)

June 1961 from

& months,

May June
Area 1961 1960 19?;;&“"‘
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INDEXES OF DEPARTMENT STORE SALES AND STOCKS

Eleventh Federal Reserve District

CROP PRODUCTION

{In thousands of bushels)

FIVE SOUTHWESTERN STATES!

{1947-49 = 100) TEXAS
- 1961, 1961 :
SALES (Dally ayerage) STOGKS (End of month) estimated Average uslimoh;d Average
Soasoraliv z T Crop July 1 1960 1950-59  July 1 1960 1950-59
Dﬂ!e 1), _l: el J: e | Ll J: ol A: o wl 31
v B pEOWE W R W
R oMM s s risnine e i ' ' ‘
1960; Junesrr. s s 156 170 179 192 O e 261675 24492 26202 44085 39623 42,034
1961 April, 159 177 186 179 Barley. ... 9,925 9,518 3,549 39,929 37,084 18,239
May. 160 160 177 178 Rice®.... 12,927 12,927 13,331 26,667 26209 25846
LR L e i e G s
axseed. .. : ¥
p — Preliminary. Irish potatoes!. . . 2:?38 ?:MS 1,662 6,314 5,572 3,817
Sweel potatoest. ., 1,275 1,200 1,246 4,605 4,531 6,307

adjusted index of stocks at the end of June was 183
percent of the 1947-49 average, compared with 178 in
May and 192 in June 1960.

Total registrations of new passenger cars in four
major market areas in Texas in June declined slightly
from May. Registrations in Houston and Fort Worth
were unchanged, but Dallas and San Antonio regis-
trations were down 3 percent and 1 percent, respec-
tively. Year-to-year decreases ranging from 2 percent
to 8 percent were recorded among the four areas. Cu-
mulative registrations for the four areas combined in
the first 6 months of 1961 were 18 percent below those
in the same period last year.

Widespread and almost contin-
uous rains during much of July
delayed field work in the District
except in Arizona, New Mexico,
and the Trans-Pecos area of
Texas. Excessive precipitation in southern, coastal, and
Low Rolling Plains counties of Texas resulted in dam-
age to row crops, particularly cotton. Hot, dry weather
is needed throughout the District to promote develop-
ment of the cotton crop. Ranges and pastures have con-
tinued to improve, and grasses in most sections are
unusually lush for this time of the year.

Cotton harvest in the Lower Rio Grande Valley and
south Texas was delayed by the July rains, and weeds
became an increasing problem in all areas of the State.
Cotton insect populations built up as continued showers
reduced the effectiveness of insecticides. Plantings for
the 1961 cotton crop in the District states, as of July 1,
are placed at slightly over 9 million acres, or 4 percent
above the year-earlier total but 17 percent below the
10-year (1950-59) average. At 7.1 million acres,
Texas seedings are also 4 percent larger than a year
ago. Increases are reported for Louisiana and Okla-
homa, while decreases are shown for Arizona and New
Mexico. In the Nation, the 1961 cotton acreage is indi-
cated at 16.6 million acres, which is 3 percent above
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I Arizona, Loulsiana, New Mexico, Oklahoma, and Texas,
= In thousands of bags containing 100 pounds each.

% |n thousands of fons.

4 In thousands of hundredweight.

SOURCE: United States Department of Agriculture.

the acreage seeded in 1960 but is 18 percent under the
10-year average.

Harvest of the District’s sorghum crop is running
somewhat ahead of a year ago, although frequent show-
ers have slowed combining in south Texas, the Lower
Valley, and the Coastal Bend and have delayed harvest
in south-central areas. The excellent Blacklands sor-
ghum crop is fully headed and is coloring all the way
to the Red River. Corn is mature in south Texas and the
Lower Valley, but most of the harvest thus far has
been for silage and “green chop.” In south-central
counties, the crop is holding up well despite repeated
downpours. Corn in the Blacklands is in good condition
and has passed the roasting-ear stage.

Peanut planting is virtually finished in the District;
although weeds, grass, and leaf spot have become
troublesome. The rice crop in Louisiana and Texas has
made satisfactory progress but has reached a point
where continued rain could cause damage. Broomcor
pulling in the District has progressed slowly between

CROP ACREAGE

{In thousands of acres)

TEXAS FIVE SOUTHWESTERN STATES'
Harvested Harvested
For For
harvest Average  harvest Averag®
Crop 61 1960  1950-59 1961 1960  1950-59
Colon S s als 7,100 4,800 8,534 9,012 8,630 10,853
S 31 3,583 2,576 81620 8,566 7,300
938 1,251 1,861 1,388 1,833 2,901
970 942 1,160 1,537 1,450 1,841
397 405 180 1,292 1,259 605
23 23 26 93 101 110
417 417 484 875 875 1,015
5,957 7,637 7,352 7,297 9,360 9,452
1,840 1,810 1,668 4141 4,011 3,994
297 297 394 422 415 550
Flaxseed, «..x.. 140 17 72 140 118 75
Irish potatoes, - . 20 19 19 39 a7 41
Swee! polatoes. . 17 15 26 71 68 114

1 Arizona, Lovisiana, New Mexico, Oklahoma, and Texas.
SOURCE: United States Department of Agriculture.




Showers and is more than two-thirds complete, Com-
Pared with a year earlier, increases in output for the
District states are indicated for the 1961 crops of winter
Wheat, oats, barley, rice, flaxseed, Irish potatoes, and
Sweet potatoes. On the other hand, production of corn
iS estimated to be below that in 1960, and hay outturn
18 virtually unchanged.

Livestock in the District are mainly in good condition
a5 a result of the improved ranges and pastures. How-
Cver, screwworm infestations have increased because
of damp weather. Ranchers in the Edwards Plateau

are shearing goats.

During the 4 weeks ended July
12, investments and deposits. at
i the Nation’s weekly reporting
#%¢ member banks were reduced sub-
=" tantially, while loans moved
Moderately lower. Total demand deposits fell markedly,
but time and savings deposits expanded. The money
Market was easy throughout the period, reflecting the
COmfortable reserve positions of member banks, espe-
Cially the banks in the money centers. The rate on
ederal funds was generally 2% percent or below, with
the rate under 1 percent on a number of days.

The Treasury bill market was generally steady in the
Week ended June 21 but, as demand developed from
ank and nonbank sources, evidenced a slightly firmer
tone the remainder of the period. The market rate for
9I-day Treasury bills moved from 2.32 percent on
June 14 10 2.26 percent on July 12. The market for
Mtermediate- and long-term Government securities dis-
Played a generally heavy tone during the 4 weeks as
eWs of improved business conditions and thel approach
Of the August 1 Treasury refinancing dominated the
Market,

Loans, investments, and deposits declined at tl_le
W_eek]y reporting member banks in the Eleventh Dis-
rict during the 5 weeks ended July 19. Cash assets and
ota] assets moved noticeably lower, and the liquidity
POsition of these banks was reduced somewhat.

Gross loans (excluding interbank loans) declined
$3.8 million, as a reduction in consumer-type loans off-
"t the gains which occurred in other loan categories.

he largest expansion was in loans for purchasing or
“arying securities. Commercial and industrial loans
'“Creascd, with loans to petroleum, coal, chf:rnlcals, apd
"Ubber manufacturers showing the most noticeable gain.

Owever, significant decreases were reported for firms

CONDITION STATISTICS OF WEEKLY REPORTING
MEMBER BANKS IN LEADING CITIES

Eleventh Federal Reserve Disirict

(In thousands of dollars)

July 19, June 14, Jul
Item 1961 1961 136%0'
ASEETS -
ommercial and industrial 10anS, v v vuwssesss.n 1,508,179 1,504,581 1
AGriCUlural 10an5.s s us e nsasssasssnnee 39,062 34,948 4:3';3;
Loans to brokers and dealers for purchasing H
or carrying:
U. 5. Government securities.sy sy unrrssss.. 311 8,791 274
OHOr SOCUNHBE, o+ 4 v osasnsasnnssnennnsssn 54,295 43,085 18,486
Other loans for purchasing or carryin £
U. 5. Government securities. ..... 4,735 4,442 10,231
Other securifies. vovsvusarnens, 230,909 215,639 179,502
Loans to domestic commercial banks. R 29,462 13,076 80,892
Loans fo forelgn banks, veveevsinernsnsrsons 128 35 347
Loans to other financial institutions:
Sales finance, personal finance, elc....... ... 88,438 92,569 121,479
Savings banks, mige. cos., ins. cos,, efc,, . . . 155288 146378 1377200
Real-estate loans a0 O 221,268 220,967 203:333
Alllotharloanss s ety s s 777,752 812,719 756,327
Grossilogns e e s et e s 3,109,827 3,007,230
Less reserves and unallocated charge-offs, , 55,990 56,535 3'0;;:;%'
INOIORNE ¢y o e oie hiecs e siala’slnieislals vle siea s eias 3,053,837 3,040,495 2,958,832
UL e | O A e a S AR A e 92,115 266,141 147,342
Treasury certificates of indebtedness, ......... 72,449 "
Tmmur: notes and U. 5. Government bonds, ! AVt 24,418
[n:ltﬂlng guaranteed obligations, maturing:
Y T Thin iy R a et i T e Gl e ara s e 243,716 202,34
After | but within 5 years,..... 608,960 642,905 a%';;i
Aftor 5 yoars,svaussssennnens e A59239 457350 ag1a74
Olherisacuriest s ion i ai it e e 401,114 396,775 346,525
Total investments, . .vuusueseesnranesnnens 1,884,593 2,037,358 1,702,220
Cash items in process of collection. ........... 492,007 5
Balances with banks in the United Siafes, .. .. .. 486428 34708 ypts]
Balances with banks in foreign countries. . . . ... 1,695 21297 1779
Currency and €ollussvieessssssnnssnnssnsss, 56,527 57,206 51794
Reserves with Federal Reserve Bank...,....... 539,623 543,624 560,240
Olfiarlatelsicaiaianana e e 184,642 186,052  172'947
= Al
TOTAL A S ETS s 2a s v anle sl 6,699,442 6,968,888 6,374,077
LIABILITIES AMD CAFITAL ACCOUNTS =
Demand depesits
Individuals, partnerships, and corporations. . , . 2,954,181 2,970,323
Foreign governments and official institutions, ! 2,898,613
central banks, and international institutions.. 2,686 2,452 oy
United States Government. . v.uvuvennnn.,, 62,184 196,308 231,129
States and political subdivisions. ........... 186,541 214,045 210,182
Banks in the United States, including !
mutval savings banks....vuuai.. 995,942 1,120,489 895,847
Banks In foreign countries. ,....... 00 12,055 12,253 13205
Certifled and officers' checks, ete,. v v vuu.... 52,929 53,893 43:355
—_—
Total demand deposits. s euuesrisiinas.n 4,266,518 4,569,743 4,292,922
e ———— ]
Time and savings deposits
Individuals, partnerships, and corporations
Sn;ingsl de%oﬁls saaasnasatnnanaaresne ?‘:g,?g;. 775,090
Other fime deposits. s ivivininnnnneens 540,290
Foreign gevernments and official institutions, = 1,050,381
central banks, and international institulions.. 6 &
U. 5. Government, including postal savings. . . 7,102 7,102 8,849
States and political subdivisions. ...y, ... 286,355 299,970 225,584
Banks in the United States, including *
mutual savings banks. v seraiiiirian, ., 9,557 9,324
Banks in forelgn countries. v v eerunnnnns,, 900 900} 3,678
Total time and savings depoesits. ......... 1,631,773 1,632,482 1,288,492
Total depositsyis s svsssssinrasanenses 5,898,201 6,202,445 5,581,414
Bills payable, rediscounts, efc.. ... vvvunnnnn. 2,000 80,800 154,601
All other Habllitiess s sssseennnsrnisneannnnan 86,240 99,279 83,331
Caplial aceoUntes s s sisis'siala’s sia'aa'as'sistaly s a/sleis 392,911 586,364 555,53
TOTAL LIABILITIES AND CAPITAL ACCOUNTS. 6,699,442 6,968,888 6,374,877

=== ==

NOTE, — As a result of changes in call report Instructions, additional information

is available, effective April 26, 1961, on the deposit structure of member banks,
Comparable year-earlier figures will be shown when they become available,

engaged in wholesale and retail trade, commodity deal-
ers, and the “all other” commercial and industrial loan
category. In the corresponding period a year earlier,
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gross loans fell $13.2 million, largely as a result of a
reduction in consumer-type loans,

Total investments of the District’s weekly reporting
banks decreased $152.8 million between June 14 and
July 19, primarily as a result of a $167.0 million decline
in holdings of Treasury bills. Treasury notes and Gov-
ernment bonds due in 1 to 5 years moved lower, while
those maturing within 1 year advanced. Holdings of
other Government securities maturing after 5 years were
slightly higher. Non-Government security holdings
showed a moderate expansion. In the comparable
period a year ago, total investments rose $103.8 mil-
lion, as Government and non-Government security
holdings both moved to higher levels.

Demand deposits of the District’s weekly reporting
banks fell $303.2 million in the 5 weeks ended July 19,
with substantial reductions occurring in United States
Government demand deposits and in deposits of domes-
tic banks. Demand deposits of individuals, partner-
ships, and corporations were only slightly lower. Time
and savings deposits showed a small reduction for the
first time in more than a year, as gains in deposits of
individuals, partnerships, and corporations were more
than offset by decreases in deposits of states and politi-
cal subdivisions.

An increase in required reserves absorbed virtually
all the gain in total reserves held by the District mem-
ber banks in the 4 weeks ended July 5, 1961, leaving

RESERVE POSITIONS OF MEMBER BANKS
Eleventh Federal Reserve District

(Averages of daily figures. In thousands of dollars)

4 weeks ended 5 weeks ended 5 weeks ended

Item July 5, 1961 June 7, 1961 July &, 1960
RESERVE CITY BANKS
Total reserves held. o voveuuvann 568,905 559,129 531,872
With Federal Reserve Bank.... 529,819 520,587 529,821
Currency and €0iNeessseassss 39,086 38,542 2,051
Required reserves. 559,358 551,149 525,436
Excess reserves. 9,54 7,980 6,436
Borrowings. ... S 107 1,172 11,489
Froe reseryos...oivesssssnssss 9,440 4,808 —5,053
COUNTRY BANKS
Total reserves held. . cvovaavinn 513,211 513,811 441,713
With Federal Reserve Bank... . 413,951 416,556 434,415
Currency and coin. Sials 99,260 97,255 7,298
Required reserves. 445,829 444,882 395,843
Excess reserves. .. 67,382 68,929 45,870
Borrowings.e s 740 798 17,864
Free rosorves..cocssesrsassres 66,642 68,131 28,006
ALL MEMBER BANKS
Total reserves held. .. ......uus 1,082,116 1,072,940 973,585
With Federal Reserve Bank.. . 943,770 937,143 964,236
Currency and coin 138,346 135797 9,349
Required reserves. 1,005,187 996,031 921,279
EXCOSS FOSOIYES s o v onnsrssnsses 76,929 76,909 52,306
BOrTOWINGSs e sinsninnnssnnssans 847 1,970 29,353
Froe reseryes, . oossssasnsnns 76,082 74,939 22,953

NOTE. — Beginning November 24, 1960, all currency and coin held by member
banks allowed as reserves; during the period December 1, 1959-November 23, 1960,
only part of such heldings was allowed.
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excess reserves about unchanged. As a result of reduced
borrowings, however, free reserves rose moderately. An
expansion in free reserves at reserve city banks was par-
tially offset by a decline at country banks, but reserve
positions remained comfortable at both reserve city
banks and country banks.

The demand for the four major
petroleum products showed 2
contraseasonal decline of about
3 percent in June; however
stocks of these products ad-
vanced less than seasonally, and the tone of refined
product markets was improved. One of the factors in-
fluencing refined product prices, especially along the
Gulf and East Coasts, was the nationwide maritim®
strike that began in mid-June. Tanker movement
slowed, and picketing by seamen’s unions extended t0
petroleum refineries. One of the immediate results of
the strike was a 7-percent reduction in crude runs t0
Texas Gulf Coast refinery stills.

The trend established for refined product demand in
June continued in early July. Gasoline consumption
declined contraseasonally during the first half of July:
but a stronger than anticipated demand for light and
heavy fuel oils limited the reduction in total deman
for the four major products. Stocks of refined products
in mid-July were moderately above the month-earlief
level. Although kerosene inventories advanced Jless
than seasonally during the period, residual fuel oil
stocks were 8 percent above a month ago and were
significantly greater than in mid-July 1960. The de-
mand for residual fuel oil in early July was virtually
unchanged, but the increase in inventories was par-
tially due to a substantial rise in residual fuel oil
imports.

NATIONAL PETROLEUM ACTIVITY INDICATORS

(S Ily adjusted ind 1957-59 = 100)
= _ o e
June May June
Indicator 1961p 1961p 1960
CRUDE OIL RUNS TO REFINERY
STILLS (dally average). . ....... 103 104 105
DEMAND (doily average)
GasOliNe. ssnesasssasasnansues 103 106 108
Kerosene. ..vvase 166 175 151
Distillate fuel ail... 101 113 115
Residual fuel ollissesiariinnnns B7 o8 101
Four refined products. .. v.u.s 101 107 109
STOCKS (end of month)
Gasoline 105 104 104
Kerosena, s ssssescessssssnsss 112 17 103
Distillate fuel o vala 98 98 96
Residual fuel 0ilesevreransnsnns 85 B84 74
Four refined products. .. ..... 100 101 97
p — Preliminary.
SOURCES: American Petroloeum Institute.

United States Bureau of Mines.
Federal Reserve Bank of Dallas.




Crude oil stocks in the Nation in mid-July were al-
most the same as a month ago, as a reduction. in the
demand for crude oil was offset by a decline in new
Supplies. Imports of crude oil advanced 16 percent in
carly July, following a 14-percent decrease in June.

aily average crude oil production and crude runs to
refinery stills in the Eleventh District, as in the Natxon,
Wwere virtually unchanged in June but declined in early
July. Crude oil production in the District during August
should not deviate significantly from July because
Texas, New Mexico, and Louisiana allowables have
been held at about the same levels.

Drilling activity in the District generaliy impm\_fed
in late June and early July. Total footage drilled durlpg
the 4 weeks ended July 10 advanced 11 percent, while
the number of active rotary rigs in the District declined

very slightly. The total number of wells completed in-
creased fractionally as a significant rise in northern
Louisiana more than compensated for declines in Texas
and eastern New Mexico.
The Texas industrial production
index held steady, on a seasonally
@&musmv adjusted basis, during June at
{ 175 — an all-time high for the
month. A slight downward
Movement in total manufactures was offset by a small
increase in the mining sector. Both durablc.and non-
durable goods registered slight output declines from
Month-earlier levels over a broad range of actgvxttf:s but
Showed year-to-year gains. Increased production in the
Primary metals and chemicals industrlles duru}g Jun;
Was offset by declines in transportation equipment,
t:(’Od, cement, electrical machinery, n?achmery, lumber,
Urniture, apparel, and paper industries.
Nonfarm employment in the District states rose
6,700 during June to 4,490,300, which is 69,100 above

INDUSTRIAL PRODUCTION
(Seasonally adjusted indexes, 1947-49 — 100)

—_—— — ___—_-—__—__:_._-
June May. April June
Area and type of index 1961p 1961 1941 1960
TEXAS
Total industrial production........ 175 175 17&r 171r
Total manufactures, . . ..... Fi 220 223 220 215
Durable manufactures. . . . i 255 259 256r 247
Nondurable manufactures, ... .... 204 206 204 201
L T R A D e 131 129 133r 129
UNITED STATES
Total industrial production.,...... 167 164 160 164
Total manufactures. . . . . 5 166 163 158 165
Durable manufactures., .. 171 167 161 171
MNendurable manufacture 165 1463 160r 163
L T e A O L 128 128 129 128
T R A e L 303 298 296r 289
—_— —_—

p — Preliminary.

r — Revised,

SOURCES: Board of Governors of the Federal Reserve System,
Federal Reserve Bank of Dallas,

the low reached in February 1961 and 700 more than
in June 1960. Gains over May this year occurred in
all employment sectors except services and government.
Insured unemployment in Texas decreased slightly in
June, but total unemployment increased 38,000 from
May to a level of 230,400, or 6.1 percent of the State’s
civilian labor force. Unemployment in Texas in June
1960 totaled 192,400, which is 5.1 percent of the
civilian labor force,

The value of construction contracts in the District
states in May totaled $340 million, or about the same
as both the month-earlier and the year-carlier levels,
Outlays for residential building showed a sharp in-
crease of 18 percent during May to reach $161 million,
the highest level since August 1959, Nonresidential
building rose 4 percent, but public works and utilities
contracts declined 29 percent, During the first 5 months
of 1961, the total value of construction contracts in
the District states amounted to $1,676 million, which
is 3 percent above the comparable 1960 level.

NONAGRICULTURAL EMPLOYMENT

Five Southwestern States'

m— — —-—.__:___—-_________ E— —
Percent change
June 1961 from

Number of persons

VALUE OF CONSTRUCTION CONTRACTS Jone May Jne  May Jone
{In millions of dollars) Type of employment 1961e 1961 1940r 1961 1960
—_— —————— | ricultural
R Janvary—May A e JHESI oA 4489600 01 oo
April May  Tedle 1960 Manufacluingvesesssases 775,700 768,200 793,100 10 —22
Area and type lg‘;l‘;) 1961 19460 1941p 1960 N fact 3,714,600 3,715,400 3,696,500 0 5
L MIning . vvses 244,500 242,700 249,600 =]
m;ET SOUTHWESTERN o 339 1,676 1,65; Construcion. ... 300,500 296,000 317,600 15 54
ATES! ? é tation an
S 'Bullding s 161 137 148 o 430 e n one L 394900 390200 406900 12 —ap
onresidantial bullding 114 110 pos 464 512 i 4 1102200 1007200 1,103,300 5 )
N“Erac works and ufilifies. . , 65 : 2:: oRa7 1439 14123 FNGNGOssveeoneeennes 635:?30 220200 gé;]lgg 4 38
D S TATES ot e 3,501 , ' 4207 6,120  Servitea.iiiiasaneenas h ; = i
:sidun:m building, ... ... }fgg :;g; :ffg 4770 ;_;gg Governmente . .uuusess 848,100 865,500 822,900 0 aa
aeential buildin I ! - :
u J:l\:vol:rl‘cl;uc:nzuﬁ::ir:?u‘s::. 843 794 774 Dot & 1 Ari!Eo"f' lf o ‘ hieyidh + Oklah » and Texas.
— e — Eslimaled.
;s Arizona, Louisiona, New Mexico, Oklahema, and Texas. r — Revised.

P — Proliminary.
Nore, chrrn(i‘lfs may nel add to totals because of rounding.

SoURCE: F. W. Dodge Corporation.

SOURCES: Stale omployment agencies,
Federal Reserve Bank of Dallas,
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BANK DEBITS, END-OF-MONTH DEPOSITS CONDITION STATISTICS OF ALL MEMBER BANKS

AND ANNUAL RATE OF TURNOVER OF DEPOSITS Elavenib FadaraltiRasarverDlsteict
(Dellar amounts in thousands) (Inimilllensiof dollars)
Debits to demand t
1 1 June 28 May 31, June 29,
deposit accounts Demand deposits liam 1961 " 1961 1940
Percent
ASSETS
—r.hunge o, —Annuul gleofivmeyer bo?nsdasnd d[scgunrs. DR ot i.;;g g'lét!.l g.ggg
Jona May June June 30, June  May June nited States Government o gnlnm.... .. , 4 f
OTher securitios s sies's sisssseasisnisnssisssiss 912 902 813
Area 1961 1961 1960 1961 1961 1961 1960 ﬂca:;rvel wII[h poalE AL a s sl s s ]sgg $2; Tg;
ash in vaull®, o euuiiiarnannrrsnrnannes
A veviveiissss & 209550 4 7 § 17823 235 226 224  Bolances with banks in tho United Statessees 1,199 1,038 1,000
LOUISIANA Balances with banks in foreign countries®.. .. 535 y 3 5]%
Homoo..ooooo  S337 —$ 4 s0ar8 199 208 186 Ghudameneloiienii S 272 265
NEW MEXICO ; ‘ TOTAL ASSETS®, 2 iais s sl aialsininsis sisiaininials 11,782 11,453 10,910
Roswelluseseseraesns A7228 0 16 34471 161 160 161 == == =S
TEXAS LIABILITIES AND CAPITAL ACCOUNTS
T 102,033 1 4 70,132 176 180 190 Demand deposits of banks.covieavienanse 1,248 1,127 1,075
AMAEIO . o v seeseon 224,010 —1 0 122,019 229 240 242 Other demand deposits.cassssssassesnnns 6,533 6,444 d,gfg
gu,ﬂn__““__”_”_ 12]?6.;3? -_lg 1 ;53,26% };;_g_ ;g_g ;g_g Tima ‘deposlisessisvesssesssensnssannans 2756 2733 i—_
eaUMONtes e casanss 58,215 — —3 00,26 L g X . e
Corpus Christi 190,806 —1 1 104,854 217 218 220 Total dugonls. oiaaianinle e lalaiaal sie(a/0ia nln's 10,537 10,304 9,]6;:
Corsicana. .. 16,314 8 2 19,461 10.2 9.6 101 Barmwl_ngs R R 40 16 137
3,204,355 0 12 1,213,427 32.4 322 306 Othar lioblIIHes®4 aia's eisisis/sis sia'sina sieisiesass 191 127
345,246 1 4 164,921 947 232 247 Total capital accounts®. . vuveessasssrrans 1,014 1,006 942
828,804 4 0 385 151 262 257 27.5 g
Galveston, 90,00/ 0 8 64650 172 173 163 TOTAL LIABILITIES AND. CAPITAL 10
Houston, » o 2}22'?{‘;? _2? 3? 1,295';?’: $g_; ?gg fg'; ACCOUNTS® S R e siains/slelsinilrels 11,782 11,453 10,
¥ ' - - o}
171,557 —3 —3 110,153 186 191 19.6 = 5
63268 —5 0 44023 175 188 178 s blimated,
54,492 —8B 1 45,604 140 151 143
648,179 —3 4 380,305 20.5 21,2 20.5
22,242 —1 —10 16,774 15.8 158 18.1
1?3';;3 _g 3 gg,g?g :;_g :g,;_; };s GROSS DEMAND AND TIME DEPOSITS OF MEMBER BANKS
s s ! B 8|
118,745 1 —d 99,553 144 150 149 Eleventh Federal Reserve District
$10,208794 —1 & $4,939,560 25.1 251 244 (Averages of daily figures. In millions of dollars)
1 Doposits of individuals, partnerships, and 1l d of states and politi
whd[:];:?;“:-o ndividuals, partnerships, and corperations and of states and political GROSS DEMAND DEPOSITS TIME DEPOSITS
2 These figures include only twe banks in Texarkana, Texas. Tolal debits for all
banks in Texarkana, Texos-Arkansas, including ene bank located in the Eighth District, D Reserve Cauntry Reserve C°”"II:Y
omounted to $50,915,000 for the month of June 1961. gis Total  city banks  banks Total  city banks  banks
1959: June...v.. 7,678 3,771 3,907 2177 1,135 1,042
1960: June...... 7,473 3,726 3,747 2,191 1,098 1,093
CONDITION OF THE FEDERAL RESERVE BANK OF DALLAS 1961: February.. 7,828 3,805 4,023 2,670 1,366 1,304
March..... 7,846 3,877 3,969 2,700 1,376 1,324
(In theusands of dollars) 7,888 3,903 3,985 2,723 1,379 1,344
May.. 7,643 3,743 3,900 2736 1,382 1,354
June.i.e.. 7,752 3,829 3,923 2745 1,380 1,365
July 19, June 14, July 20, e
Item 1961 1961 1960
Balnr gold{ :arllﬂccll’le gsu;‘ves . ?Og,;gg 66?,;22 6235‘,;23
iscounts for member banks., .. e /] ]
Other discounts and advances. .. .... 0 116 i BUILDING PERMITS
U. 5, Government securities.ssesessssvsssess 1,079,068 1,090,377 1,063,673
Total earning Osselssesessssnnssaasssnssesa 1,085042 1,091,718 1,097,015
Member bank reserve deposits.veuseassians. 908,634 896,199 948,604 VALUATION (Dellar amounts in thousands)
Federal Reserve notes in actual circulation..... 838,688 830,918 795,704
Percent change
June 1961
NUMBER from -
& months,
DAILY AVERAGE PRODUCTION OF CRUDE OIL Tona: e live Emok. ey dwmal ioailriom
(In thousands of barrels) Aes 194] 15¢) 1961 1961 19611 1960 1960
ARIZONA
Percent change from lOE;TT;': I 958 5514 § 4,704 $ 24,569 61 7 22
June May June May June Shreveport.... 1,405 8,130 2,823 21,140 10 —15 45
Area 1961p l?élp 1960 1?63 1960 Tﬁi?;sl
ilene. ... 109 728 2 —20
ELEVENTH DISTRICT........ 2,857.3 2,847.1 2,877.4 0.4 —07 Amarillo. s ... 302 1,770 &,?gg 28:3;: : }g 103 29
Tm:G:n].f Paraiorassatanes = 2,:1;3 2,::3; 2,i2§§ .; —} g Austing savesas 369 2,059 4,423 29,405 —17 25 23
West Texaroronnioss 14137 10084 10322 8 —s Cow Chini. 333 Ya7s  Ven 98 e & 5
East Texas (proper)..... 127.8 1247 1297 25 1.5 Dallassssrs-. 2789 13408 12264 105,457 —42 ) 53
fepnles e izl ee SRSt el i g e st v
g | i . rt Worth.... j ¥ —
Southeostern New Mexico. . 269.3 276.8 246.3 —2.7 9.3 Galveston. ... . 113 751 ’309 33 3| 3 35 f; —26
Northern Lovisian@, e essss 110.8 110.2 128.9 S =14l Houstan., 1475  B400 27,306 130,654 —22 —19 10
OUTSIDE ELEVENTH DISTRICT. 4,180.3 42149  4,061.3 —8 2.9 Iﬁ“?ic:(h gg; }.?g? 2,396 23.3;: __?; ~—}3 33
or r . ' ) — — —_—
UNITED STATES...0veeuser 7,037.8  7,0620 69387  —d 14 SGNEE e LEE =il e
e Prelialooey ﬁ_at':‘?l. e ggg ll.g?l’? ] ;06 9795 —68 —41 g
SOURCES: American Petroloum Institute, L i 247 A0S S0 N
United States Bureau of Mines. Total—17 cities.. 11,976 64,681 $85374  $504,332 —15 2 19
Federal Reserve Bank of Dallas. L
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