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the president’s tax
Proposals and the

federal budget

" ;n :lan.uary the President of the United States
u mitted to the Congress important proposals

:::-;atsltng to spending and taxes. Changes in the
ructure which are proposed by the Presi-

dent would affect the future levels of disposable
ilionsun?clr income and after-tax business profits.
0 addition, a change in the tax system would

ha i .
\«'E: an important impact on Government tax
Ieceipts,

the tax proposals

ral::-III(J(-:1" .lhc .Presidcnt’s tax program, the tax
erlf on .lhc incomes of individuals would be
- Z(C}Ed in three steps from the current range
e to 91 percent to a new range of 14 to

percent. The three-stage reduction would
c:]?lge. fully effective at the beginning of
laxe?j fu. year 1965. A new low-level bracket,
i ;11 1[1_0 14-percent rate, would be estab-
i or single persons having taxable income
L 31,000 or less and for married couples filing

Joint returns on taxable income of $2,000
or less,

ind?\?'rc;ain reforms relative to income taxes on

‘aXabll ua}s also are suggested. To arrive at his

i e _income, a taxpayer currently may
et from his adjusted gross income (within

xg{lﬁm limitations) sugh ifemizcd outlays as

s cal payments, contributions, state and local

- ]S_, and interest payments, as well as $600
I himself and each of his dependents.

!axA? an alternative to itemizing expenses, @
duc]:_‘IYcr may t'akc a standard 10-percent de-
i lon from his adjusted gross income up to

Maximum of $1,000. The President’s new

program would permit a taxpayer to continue
itemizing his deductible expenses as in the past
but would require that the total of all itemized
expenses be reduced by 5 percent of his
adjusted gross income. The $600 deduction for
a taxpayer and each of his dependents would

be retained.

The new structure would establish a mini-
mum deduction— $300 for a single person or
married couple and an additional $100 for
cach dependent — that one could automatically
claim. Such a deduction would be allowed re-
gardless of the level of adjusted gross income.
Currently, if a taxpayer without dependents has
deductible expenses of less than 10 percent of
his adjusted gross income and such income is,
for example, $2,000, his total deduction would
be $200. Under the new plan, the taxpayer
could deduct the minimum $300. The maxi-
mum amount a taxpayer could deduct from his
income by means of the standard 10-percent
allowance would remain at $1,000. Other in-
come tax changes affecting individuals relate,
in part, to modifications of deductions for
medical expenses, sick pay, casualty losses,
and child care.

Currently, the first $25,000 of taxable cor-
porate income is taxed at 30 percent, and earn-
ings of more than $25,000 are taxed at a rate of
52 percent. The President proposes that the
tax rate on corporate earnings of $25,000 or
less be reduced immediately from 30 percent to
22 percent. For calendar year 1963, the 52-
percent rate would continue to apply to earnings
over $25,000. During calendar year 1964, how-
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ever, a rate of 50 percent would be applied to
earnings in excess of $25,000. In 1965, this
rate would be reduced to 47 percent. In addi-
tion, the tax payments of larger corporations
would be placed on a more current basis begin-
ning in 1964 so that, within a 5-year transitional
period, such corporations would be paying taxes
on as current a basis as individuals.

Taxes on production of oil and gas are
obviously of particular importance to the south-
western economy. The President’s plan calls
for higher taxes without a reduction in the per-
centage depletion allowance. At the present
time, a producer may deduct 27.5 percent of
gross income from a given property, provided
this amount does not exceed 50 percent of his
net income from that property. A proposal to
change the basis for computing net income
would provide a large portion of an estimated
$280 million in additional annual tax payments
by the petroleum industry. The major change
in the proposed tax computation for income
from oil and gas properties would involve a
subtraction of drilling and developmental costs
from net income, which, in effect, reduces the
maximum dollar depletion allowance a producer
can claim. Currently, the net income computa-
tion does not require such a reduction.

The capital gains tax on profits from sales
of such items as securities and houses would
be taxed at a range of 4.2 to 19.5 percent,
instead of the current 10.0 to 25.0 percent.
Presently, property must be held at least 6
months prior to sale to qualify for capital gains
treatment. The President’s plan would extend
the minimum holding period to 1 year.

The net effect of the changes in the tax laws,
according to the President, would be “...a
cut in tax liabilities of $13.6 billion — $11 bil-
lion for individuals and $2.6 billion for cor-
porations. Other adjustments, some of which
lose and some of which gain revenue, would,
on balance, produce a revenue gain of $3.4
billion, leaving a net reduction of $10.2 billion.”

the 1964 federal budget

An administrative budget deficit of $6.4
billion was recorded during fiscal year 1962,
and an $8.8 billion deficit is estimated for
1963. According to the President’s Budget
Message, Federal payments for fiscal year 1964
would exceed receipts by $11.9 billion. Over
one-half of the budgeted receipts — under the
proposed tax system — for fiscal year 1964
would come from individual income taxes. In-
dividual income taxes are estimated at $45.8
billion for the 12 months beginning July 1,
1963, or about $1.5 billion less than the
estimate for the previous fiscal year; however,
it is expected that expansion in corporate in-
come and excise taxes would more than offset
the decline in individual income tax receipts.
Total receipts are estimated to rise $1.4 bil-
lion during fiscal year 1964 to $86.9 billion.

Administrative budget expenditures for fiscal
year 1964 are estimated at $98.8 billion, which
is $4.5 billion greater than the 1963 estimate
and $11.0 billion more than the 1962 total.
National defense outlays are set at $55.4 billion
for fiscal year 1964 and comprise over one-
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SUMMARY OF FEDERAL RECEIPTS AND PAYMENTS

(Fiscal years. In billions)

1962 1963 1964
Description actual estimate estimate
FEDERAL RECEIPTS
Administrative BUABEt FECEIPES « .+ .« v v v s es et se e an e aa s aesnessnnns $ 814 $ 85.5 $ 86.9
Trust fund (=TT = - O o o ey e T 24.3 26.9 29.5
Deduct; Intragovernmental transactions ... ... .ehevranrsiiaaaaaaiinn 3.8 3.9 4.2
Total cash receipts from the public. .........coiviiiieaiiianans 101.9 108.4 112.2
gdd: Adjustment from cash to accrual basis. .. ..........coeunsnniians 2.5 1.4 —0.1
educt: Receipts from loans, property sales, and other adjustments. . ... .. 0.4 1.0 0.7
National income account receipts—Federal sector. . .............. 104.0 108.8 111.4
FEDERAL PAYMENTS
Administrative budget expenditires . .. ..........esosirerieesisein T 87.8 94.3 98.8
Trust fund expenditures (including Government-sponsored enterprises). . . .. 25,2 27.3 28.4
Dedyct; Intragovernmental transactions and other adjustments. .......... 5.3 4.8 4.7
Total cash payments to the public. .. ............coiiiiirerrrnnns 107.7 116.8 122.5
Add; Adjustment from cash to accrual basis. ... .......ooeeoieeiiieiins 0.9 0.3 —0.1
Deduct: Disbursements for loans, land purchases, and other adjustments. . . 2.9 3.9 34
National income account expenditures—Federal sector. ........... _105.7 113.2 119.0
EXCESS OF RECEIPTS (+) OR PAYMENTS (—)
Administrative DLLZOE 5 o a5 faialalis s ava lsate ol e o ajin o sl (winsi mr v e la ol e —6.4 —B8.8 —11.9
Necelpts from and payments to the public, ..« v oo i v onennvnnseiines —5.8 —8.3 —10.3
ational income accounts—Federal SECtOr. .. .. .. .uvvwuureitranrsoonss —1.7 —4.3 —7.6

| NOTE.—Receipts, including those on a national income account basis, reflect retroactively to January 1, 1962, revenue
95ses occasioned by both the Revenue Act of 1962 and the 1962 administrative depreciation reform. To this extent, receipts
shown for fiscal 1962 differ from those published to date by the Department of Commerce in the national income accounts.

SOURCE: The Budget of the United States Government, 1964.

half of proposed total Federal outlays. Certain
hational defense projects receive special note
In the Budget Message. According to the Presi-
dent, additional land-based Minuteman missiles
Will be acquired during fiscal year 1964; six
More Polaris submarines will be added to the
CXisting fleet; and the antibomber defense
System and the ballistic missile warning systems
Will be strengthened. More powerful and flexible
Conventional forces are mentioned, as is an ex-
Pansion of the civil defense fallout shelter
Program, The President also states that soon
he will submit to Congress his proposal for a
general military pay increase.

Proposed space and space-related activities
Show an increase of $1.8 billion for fiscal year
1964 and are estimated to reach a total of $4.2
billion, Funds are proposed for the continued
development of the Apollo spacecraft and
the Saturn launch vehicle for use in lunar
CXploration.

In the Budget Message, it is estimated that
interest on the public debt will increase from
$9.8 billion in fiscal year 1963 to $10.1 billion
in fiscal year 1964. Outlays for international
affairs and agriculture, however, are estimated
to decrease somewhat from fiscal year 1963.
The President recommends a program which
would provide over $1 billion for the countries
participating in the Alliance for Progress pro-
gram through the Agency for International De-
velopment, the Inter-American Development
Bank, the Export-Import Bank, and the Food
for Peace program, The President indicates
that he will propose legislation to extend the
operations of the Export-Import Bank for an
additional 5 years and to increase the Bank’s
resources,

In the administrative budget, Federal pay-
ments for agricultural programs are set at $5.7
billion for fiscal year 1964, or $1.0 billion
below the 1963 level. An anticipated increase
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in cotton sales by the Commodity Credit Cor-
poration would be partly responsible for the
reduction. Among other recommendations of
the President are provisions for water resources
development, a new program specifically aimed
at stimulating innovation in civilian industrial
technology through research, and continuation
of the development and rehabilitation of
urban areas.

Certain of the funds necessary to finance the
administrative budget outlays for fiscal year
1964, amounting to $11.8 billion, do not
require current congressional action. However,
the President has requested authorization by
Congress for funds totaling $96.1 billion. Thus,
new obligational authority for administrative
budget funds totals $107.9 billion for fiscal

time and savings
deposit growth
during 1962

Time and savings deposits at commercial
banks in the Nation increased approximately
20 percent during 1962 and reached a record
level of $98 billion. Although the rate of ad-
vance was paced by banks in major financial
centers, the greater part of the total dollar
gain occurred at country banks. In the Eleventh
District, member banks reported growth in time
and savings deposits at a rate somewhat in
excess of that for the Nation.

The sharp increase in time and savings de-
posits during 1962 stemmed from a number of
factors. Perhaps the most stimulative was the

year 1964, compared with $103.2 billion for
the previous fiscal year.

If both receipts and payments estimates on
which the budget are based materialize, the
public debt would expand about $12.0 billion
during fiscal year 1964 to a level of $315.6
billion. Under the present law, the debt is
temporarily limited to $308 billion. This limit
declines to $305 billion on April 1 and to
$300 billion on June 25. After June 30, 1963,
the permanent debt ceiling of $285 billion will
again become effective. The President indicates
that he will request an increase in the ceiling
for fiscal year 1964 to meet the financial needs
of the Federal Government,

SANFORD R. SINGER
General Economist

change in regulation Q which permitted mem-
ber banks to pay a maximum of 4 percent on
time and savings accounts held for 12 months
or more. The rate increases following this
change attracted personal and other savings
which were held in demand deposit accounts,
short-term Government securities, and other
money market instruments, as well as substan-
tial new accruals of savings funds. The higher

rates also attracted funds from other savings
institutions.

During the first quarter of 1962, demand
deposits at commercial banks declined some-



what more than scasonally. This development
reflected, in part, transfers of funds from de-
mand deposits to savings-type accounts.
Businesses — which are usually more respon-
sive to interest rate changes than individual
Savers — actively moved funds into time ac-
counts. Notable transfers ‘of deposits by both
Corporations and individuals occurred at the

larger banks in major financial centers in the
Nation,

Some additional growth in time and savings
dccounts was stimulated by the suspension in
October 1962 of regulation Q with respect to
certain foreign deposits. This change suspended
fate ceilings on time and savings accounts held
by foreign governments, foreign monetary and
financial authorities, and certain international
financial institutions.

Changes in regulation Q improved the com-
Petitive position of earnings on savings-type
deposits at commercial banks in comparison
with yields on funds placed in short-term Gov-
fmment securities and other money market
mstruments, Businesses channeled growing pro-
Portions of liquid assets into time accounts in
order to take advantage of favorable rates of
Teturn and to avoid the risks of market price
fluctuations, For firms that desired marketable
Investments, negotiable time certificates of de-
Posit were generally available in major financial
enters. These negotiable deposits were often
used as temporary outlets for liquid assets to
!Jl‘. used in normal business activities, as interim
Investments pending development of improved
Prospects for longer-term investments, or for
quick profits realized by sale of certificates in
the secondary market. Negotiable time certifi-
Cates of deposit outstanding rose significantly
during 1962, with those issued by money
Market banks in New York and Chicago in-
Creasing over $1 billion to a level of approxi-
Mately $3 billion.

Transfers of funds from savings and loan
ssociations and mutual savings banks to time

and savings accounts at commercial banks were
not of substantial proportions during 1962.
Individuals apparently were reluctant to shift
savings funds from these institutions to com-
mercial banks since rate differentials were
generally small and mostly unfavorable to com-
mercial banks. Nevertheless, a significant share
of newly saved funds was channeled to com-
mercial banks, rather than competitive outlets,
as preferences for bank deposits often appeared
where rate differentials were small and savings
ties with competitive institutions were weak or
nonexistent. The slackened rate of inflow of
funds at savings and loan associations during
1962 (especially during the early part of the
year) was due partly to increased competitive
pressures exerted by commercial banks for
new savings.

Commercial banks and savings and loan
associations also experienced notable deposit
competition within their respective spheres.
Intra-industry competition for funds often
appeared more intensive than rivalries among
different types of savings institutions. Nonrate
considerations — such as traditionally followed
savings policies, customer convenience, ade-
quacy and attractiveness of operating facilities,
and the breadth, quality, and dependability of
services— often outweighed small rate differ-
entials in attracting funds.

The sizable liquidation of equity invest-
ments, primarily common stock holdings, by
individual and institutional investors during
the first half of 1962 also had an impact upon
the growth of time and savings accounts. Some
sellers of stock placed the proceeds in savings-
type accounts mainly as a temporary haven for
funds, rather than for preservation of principal
and stability of income. If renewed confidence
in the stock market, improved investment op-
portunities, and a resumption of inflationary
pressures should occur, a return flow of such
savings funds to equity investments could
develop.
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Continued growth in disposable personal
income during 1962 and a relatively high pro-
pensity to save provided additional impetus
to the time and savings deposit inflow at com-
mercial banks. Consumers gave evidence of
conservatism in buying habits as international
crises, bearish stock market tendencies, and
the failure of economic growth to attain ex-
pected levels limited consumption expenditures.
It is probable that a sizable share of funds saved
during 1962 represented additions to precau-
tionary balances. The consumer’s propensity to
save appeared little influenced by regulation
Q revisions, but the allocation of new accruals
of funds among savings institutions was
noticeably aflected by the changes.

The reduction of reserve requirements on
time and savings deposits from 5 percent to
4 percent in October 1962 increased the po-
tential of member banks to expand loans and
investments. The additional income derived

the cerude oil

import program

In the years immediately following World
War II, the demand for petroleum products
expanded appreciably. Motor fuel consumption
was stimulated by the increased number of
automobiles, the more powerful car engines,
and the more extensive use of automobiles.
Railroads began their conversion from coal to
diesel fuel, and consumption of aviation fuel and
heating and industrial oils grew significantly.

To meet the increasing requirements for
petroleum products in the early 1950’s, ex-
panded domestic production of crude oil was

from new earning assets facilitated coverage of
rising deposit costs.

Time and savings deposits at District member
banks increased approximately 25 percent
during 1962, attaining a level of about $3.5
billion. Country banks attracted a larger pro-
portion of new savings than reserve city banks,
despite nominal deposit rate increases by many
of the former. Country member banks held 49
percent of District member bank time and sav-
ings accounts at the beginning of 1962 and 51
percent by the close of the year. The growth
in savings-type deposits at reserve city banks
was substantial, but a midyear withdrawal of
funds limited the advance. The rise in time
and savings deposits at country banks appar-
ently included only a moderate shifting of funds
from demand to time and savings accounts, but
reserve city banks showed notable transfers.

LEONARD JAY SANTOW
Financial Economist

augmented by an increasing inflow of foreign-
produced crude. During the 1950-54 period,
crude oil output in the Nation rose at an aver-
age rate of almost 4 percent annually, and
imports expanded 9 percent per year.

Rapidly rising imports in the mid-1950’s
evoked concern about the impact of this inflow
on the domestic producing industry. Since crude
oil output in Louisiana, New Mexico, Okla-
homa, and Texas has accounted for about
two-thirds of total domestic production 1D
recent years, the level of crude oil imports i



specially meaningful to these oil-producing
States of the Southwest.

A Cabinet Committee on Energy Supplies
and Resources, composed of the Director of
the Office of Defense Mobilization and several
Cabinet members, was established in 1954 to
assess the effect of the rising level of crude oil
imports on the domestic petroleum industry,
Ccommensurate with national security needs. The
Committee report advocated that importers
Voluntarily adjust their inflow of crude oil into
the United States to a level which would
Maintain their 1954 ratio of imports to domestic
Production.

The overall legislative framework for the
establishment of import barriers to avoid the
impairment of national sccurity was established
in the Trade Agreements Extension Acts of
1954 and 1955. In 1954, Congress stipulated
that no action should be taken to effect a tariff
reduction which would be detrimental to na-
tional defense. In the 1955 act, Congress
Stipulated that, if an article were being imported
into the United States in quantities which might
Impair national security, the President should

CRUDE OIL IMPORTS RELATED TO NEW
SUPPLIES AND PRODUCT DEMAND

UNITED STATES
PEroent
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I DOMESTIC PRODUCT DEMAND

1L

1l

A 1950 1952 1954
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Federal faserve Bank of Dallas,

1956 1958 1960 1962

take any action necessary to adjust the import
level appropriately in order to eliminate this
threat. The Office of Defense Mobilization was
given the power to investigate particular situ-
ations that might be injurious. Acting under
the newly acquired authority, the Director of
the Office of Defense Mobilization requested
that importers of crude oil voluntarily restrict
their incoming shipments.

The upward trend of imports was reversed
during the final quarter of 1956 and the first
quarter of 1957 because of the Suez blockade.
At the same time, domestic production ex-
panded appreciably. As a result, the need for
import controls was reduced. By mid-1957,
the international climate changed. According
to a trade source in August 1957, petroleum
firms planned an inflow of foreign oil which
would approach 18 percent of domestic pro-
duction in late 1957 and an even higher level
thereafter. After reviewing the situation, the
Cabinet Committee felt that the level of crude
oil imports for the latter half of 1957 and early
1958 would threaten the national security. The
Administration chose, at that time, to continue
voluntary import restriction, rather than in-
augurate a compulsory quota system. The
voluntary program of 1957 was designed to
limit total imports to 12 percent of domestic
production.

The portion of total new crude oil supplies
— domestic production plus imports — which
was imported between 1957 and 1959 averaged
somewhat greater than 12 percent annually.
During the 1954-59 period, domestic demand
for petroleum products expanded at an average
rate of 3.5 percent annually; domestic produc-
tion rose 1.5 percent each year during the 5
years; and imports increased at a rate of
7.8 percent,

On March 10, 1959, a compulsory quota
was established for crude oil imports. In an-
nouncing the program, President Eisenhower
stated, in part:
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The new program is designed to insure
a stable, healthy industry in the United States
capable of exploring for and developing new
hemisphere reserves to replace those being
depleted. The basis of the new program, like
that for the voluntary program, is the certi-
fied requirements of our national security
which make it necessary that we preserve
to the greatest extent possible a vigor-
ous, healthy petroleum industry in the

United States.

Under the compulsory 1959 program, crude
oil imports— except on the West Coast—
were based on a semiannual U. S. Bureau of
Mines estimate of domestic demand for petro-
leum products. Semiannual import levels of
crude oil and finished and unfinished petroleum
products, except residual fuel oil, for all
regions east of California (Districts I-IV) were
established at 9 percent of estimated demand
in these areas. Imports which could be brought
into the United States by overland means from
the country of origin, such as from Canada or
Mexico, were exempt from control and were
not included as a portion of the overall allow-
able. On the West Coast (District V), pe-
troleum demand has been exceeding locally
produced supplies, and producers in other areas
of the Nation have not been completely effec-
tive in supplementing the region’s oil require-
ments. In District V, therefore, imports have

DOMESTIC PRODUCT DEMAND AND CRUDE
OIL PRODUCTION AND IMPORTS
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been allowed to fill the gap between regional
needs and production.

Despite some moderation in the rate of
advance of crude oil imports, the proportion of
total new supplies imported into the United
States increased from 12.0 percent in 1959 to
13.3 percent in 1962, This advance is explained
by the fact that import levels were based on
product demand, which grew at a greater rate
than national output between 1959 and 1962.
Nevertheless, the ratio of crude oil imports
to domestic product demand also trended up-
ward, partly because crude oil entering the
country under overland exemption boosted
overall imports.

After more than a year of study, the quota
system was modified by Presidential procla-
mation on November 30, 1962, This action
marked the beginning of a new stage in the
import program, the first major change since
mandatory controls were established in mid-
1959. In his recent order, President Kennedy
alludes to “the ability of the petroleum industry
to meet possible national security demands.”

The new program, which is effective for the
first half of this year, leaves the basis for
District V' imports unchanged. For Districts
-1V, however, crude oil imports are related
to domestic crude oil output, rather than
product demand. For the first half of 1963, the
import level for crude oil and petroleum prod-
ucts, excluding residual fuel oil, has been set
at 12.2 percent of domestic crude oil produc-
tion during the first half of 1962, which
averaged about 7.4 million barrels daily.

As was the case in the 1959 program, foreign
oil entering the United States by overland
transportation from the countries of origin may
enter without a quota restriction, Now, how-
ever, overland imports are included as a part
of the total allocation. If overland imports were
to expand appreciably, the quota on all other
imports would be adjusted downward suffi-



ciently in the next allocation period to com-
pensate for the expanded overland inflow.

Imports for the first half of 1963, at slightly
over 900,000 barrels daily, will be little changed
from those in the last half of 1962. Nevertheless,

district highlights

Economic activity in the Eleventh District
during January was dominated by the passage of
three arctic cold fronts that plummeted tem-
Peratures to below-zero readings in many
Sections and resulted in crop and livestock
!Gsscs. Few areas of the District escaped the
Njurious effect of the low temperatures, but
the most concentrated damage occurred in the
COmmercial vegetable areas in the Rio Grande
Valley and in many other sections of southern
Texas.

~ Citrus trees apparently suffered relatively
little damage, particularly as compared with
the severe Josses sustained last year, Consider-
able leaf burn is evident on citrus trees, and
Some defoliation is expected on young growth.

Owever, little wood or twig splitting is appar-
COt at present, and it is too early to determine
i buds were injured.

The below-freezing temperatures in all south
CXas vegetable areas on January 23 and 24
Iesulted in extensive losses of tender vegetables,
Such as tomatoes, spring peppers, and lettuce.
APIJroximalely 4,900 acres of tomatoes were
CStroyed, and most acreages of spring peppers
Were damaged except for a few fields which had
been covered. The tops of beets, carrots, and
Onions were frozen, but overall losses are
Xpected to be light. Much of the broccoli and

the new formula may yield an import level
about 8 percent lower than the total would
have been under the 1959 program.

SANFORD R. SINGER
General Economist

_—

caulifiower had been harvested, and some of
the remaining crops will be salvageable. The
dollar losses to vegetable growers are difficult
to estimate since higher prices on the remaining
production will be partially offsetting, For
example, prices of cauliflower increased 40
percent following the freeze, and quotations
on green peppers were 17 percent higher.

The freezing weather was especially un-
favorable for livestock growers and producers
of small grains, Grazing on winter wheat in
the High Plains of New Mexico and Texas was
brought to a standstill. Wheat stands were
flattened by the successive cold fronts, and a
period of warm weather will be required before
a full damage assessment can be made or before
any significant grazing can be expected. Simi-
larly, oat fields extending from the central parts
of Texas into Louisiana were damaged, and it
is likely that winterkill was considerable. As
livestock were pulled off native pastures and
small grain fields, supplemental feeding of hay
and proteins was stepped up to reduce weight
shrinkage and death losses.

The weather also affected the petroleum in-
dustry in January. Natural gas was used so
extensively in the District that deliveries were
curtailed to several commercial and industrial
customers who purchase the fuel on an inter-
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ruptible-contract basis. In addition, a greater
than anticipated demand for heating oils
throughout most of the Nation paced an expan-
sion in petroleum product demand.

Stocks of kerosene and distillate fuel oils
in the Nation at the end of January were over
30 million barrels below a month earlier. East
Coast stocks decreased 11 million barrels during
the month, and Middle West stocks were re-
duced about 10 million barrels. Almost without
exception, refinery postings for light heating
oils in the Middle West at the end of January
were increased, and tank-wagon consumer price
discounts have been virtually eliminated. Colder
weather on the eastern seaboard has strength-
ened kerosene and distillate fuel oil prices,
while heating oil prices in the Gulf Coast area
have remained firm.

One major District petroleum firm indicated
in late January that it would boost refinery out-
put to help meet a critical heating oil shortage
in Europe. Another refinery indicated that a
similar step would be taken, depending upon
the availability of tankers to move the cargo.

Crude oil production in the Eleventh District,
however, rose only fractionally in January, but
some increase is expected in February since
Texas allowable production has been expanded.
The February allowable has been set at about
2.9 million barrels daily, in accordance with
the new method adopted in December 1962 for
establishing allowables. For February, the Texas
Railroad Commission has authorized prorated
wells to produce 29 percent of what would be

their full allowable output if sufficient market
demand existed — in other words, their Maxi-
mum Efficient Rate of production. The new per-
centage method thus provides a means of fitting
Texas output more closely to market demand
than was possible under the shutdown-day
system. In effect, the 29-percent allowable
factor permits a production schedule of some-
what more than 8 days but fewer than 9 days.

Processing of crude oil in the area edged
downward slightly in early January but may
show an increase for the latter part of the
month. District drilling operations decreased
appreciably, as both well completions and total
footage drilled during the first half of January
were about one-third below the last half of
December.

Outdoor employment and construction ac-
tivity were sharply reduced by the freezing,
damp January weather. Nevertheless, the con-
struction outlook for early 1963 is brightened
by a significant advance in contract awards for
future building. Compared with a year earlier,
December 1962 contracts in the five south-
western states were one-third greater. Most of
the strength was in public works and utilities,
but a major December contract in the Gulf
Coast area was awarded for the construction
of a new chemical plant.

Department store sales in the District ex-
panded during January despite adverse weather
conditions. The dollar volume of sales during
the 4 weeks ended January 26 was 7 percent
above a year ago.

new
par

bank Lusk, Cashier.

The First State Bank, Tulia, Texas, a nonmember bank located in the territory
served by the Hea_d Office of the Federal Reserve Bank of Dallas, was added to
the_Par List on its opening date, January 24, 1963. The officers are: Perry
Whittemore, President; John E. Simpson, Jr., Vice President; and Sam G.

—
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CONDITION STATISTICS OF WEEKLY REPORTING RESERVE POSITIONS OF MEMBER BANKS
MEMBER BANKS IN LEADING CITIES

Eleventh Federal Reserve District
Eleventh Federal Reserve District

[Averages of daily figures. In thousands of dollars)
{In thousands of dellars)

= = — ———
4 weeks ended 4 weoks ended 4 weeks onded
Jan, 23, Dec. 26, Jan, 24, Item Jan, 2, 1963 Dec. 5, 1962 Jan. 3, 1962
item 1963 1962 1184 RESERVE CITY BANKS
ASSETS Total reserves held. . ovvuvanss 407,905 595,095 606,917
Commercial and industrial loans. eeesssnsnsss 1,831,428 1,847,096 1,744,618 With Federal Reserve Bank, . . 561,816 551,615 563,882
Agricultural 108Rs, s ee s essasatasrsrarranane 48,400 49,110 51,119 Currency and coin.av..eannns 46,089 43,480 43,035
Leans 1o brokers and dealers for purchasing Required reserves, . voavvionnes 599,869 590,901 600,663
or carrying: EXCOIS FOSOIVES. sveasrsrannanss X 4,194 F
U. 5. Government securilies.susesecnsussnss 274 40,274 274 BOrrowings. v eussssasnsnas AP 16,464 786 8,969
Othor securilies. s sesssssssssscssannssans 46,950 52,864 60,461 Fros [O30FYES, 0.aiels .00 s 0i9ip im0 00 —B8,428 3,408 —2715
Other loans for purchasing or carrying: COUNTRY BANKS
U, 5. Government Securilies..orsssssnsasnss 2,113 279 4,877 Total reserves held. v vvvvenvnnn 535,359 530,858 544,133
O i ecllaT s s e s S e s 2] 9135088 204,0 6781 49:558 With Federal Reserve Bank 419,169 418,581 436,089
Loans to domestic commercial banks.sesessaases 75,590 113,755 82,550 Currency and coin, . ... it 116,190 112277 108,044
Loans to foreign banks. v .ocvvsnnnaeicnannnn 1,393 1,269 51 Required reserves. ..ooeevaanes 486,479 475609 481,269
Loans to other financial institutions: EXCOSS rOSOrYes, o v evvonsnnnnns 48 8B0 55'249 62'361
Sales finance, personal finance, efcis«vaaees 91778 106,808 87,076 BOrTOWIngs. «» - -« «+ v s R 3,982 6,800 ‘341
Savings banks, mige. cos,, ins. €05, @1C.. vsses 213,920 213,130 163,928 Frem rBsBrYess cseeesrscnssosss 44898 4B 449 62,523
Real es1a10 1080544 sssanrsacesssantsessans %aa.m 278,156 242,257 A\| MEMBER BANKS ' i !
Al OIher 10GnSs < e suvsssrssssasvasseansens  B34,566 839,101 771,976 Tolol résorves hold . oo s ceee 1,143,264 1,125,953 1,151,050
it oo e e sl oAU 0SS 751102 1S 378,945 jihieceroliRasevaiBnkah i 20385 970,196 99
rl::s reserves and unallocated charge-offs. . 68,203 60,5 62,174 Rug:{::;‘ﬁ:’:s:’m“‘ RN ég};ig 1 égg'i% 1 é‘;} 'g;g
R s L 874 002 M 8007440 M3 [31 67771 EScos thaas ey “s8918 9443 “ealg
T AR i ; i
Troasury billbssssssassasnannssassanrnsncas 161784 157,491 131}486 Free resaryes. oversacseess : 36,470 51,857 59,808
Treasury certificates of indebtedness. ......... 105,997 105,586 54,140
Treasury notes and U. 5. Government bonds,
including guaranteed obligations, maturing:
WIthin 1 ¥ear.esesscssscasccssanarssnss 191,589 182,276 222717
Aftor 1 but within 5 years.usseeasesssinnes 640,088 662,781 769,052
After 5 Years.ee.asvssrrssririssninssnns 499,224 466,649 356,652
Other securities. couuesnsesscansnssrsssnane 537,200 533,227 423,394
GROSS DEMAND AND TIME DEPOSITS OF MEMBER BANKS
Tolal InVestments. coessssssssssnsasnasnss  2,135882 2,008,010 1,957,441
Eleventh Federal Reserve District
gﬂ[lh Items Iil;‘ ;;rn::ssi ofhco:flo?io‘;\ aleasyEakiny 319%,?}% ggg.ggﬂ 567,955
alances with bonks in the United States....... .7, 3 541,734 A f d 25l i
Balances with banks in foreign countries. . s oo 2,568 3:252 2,195 (Averagesiofidolly:faurer.iln milllonsiof dollars)
e O e o Bank i 369143 s7voss.  sirais
esorves with Federal Reserve Bank..ooovoos 059 567,155 GROSS DEMAND D S
Ot s e e e S 00 g I A 22020 NS 1 7 77 SROST JUE/DEROSITS
Reserve Count R Counlry
TOTAL ASSETS. v ssvsennsnsssassssssss 7086880 7885098 7,229,145 Date Tatal city banks bunk?’ Total cil;’bnro?h b:rr:ki
|.|.tizlf‘l,l;:;lcl'ﬁt:I S:J;SE;\PITAL ACCOUNTS 196:}: gu:ember.. 8,044 4,030 4,014 2,482 1,263 1,219
\ndividuals, parinerships, and corporations.... 3,174,528 3285678 3,137,183 ,96 LR ossEbeti it 0n A /S A 20 (REN2 B37 888 1,42) 1,418
Foreign governments and official institutions, P62 duly.. e BT 4,032 4,079 3,29 1,438 1,653
central banks, and international institutions.. 3,787 5,706 2,982 2"'9"“ - 8021 3,967 4,054 3,538 1,646 1,892
UG G Ve TAMANY S Ch o 2 s S s e s e a el 84,388 135,487 71,500 oplember. 8,194 4,096 4,098 3,357 1,666 1,691
States and polifical subdivisionsssessssaasss 268394 261,024 230,705 October... 8,337 4,170 4,167 3,398 1,688 1,710
Banks in the United States, including November.. 8,370 4,113 4,257 3,435 1,701 1,734
U] 30VINS banks.ssssssassssssssss 1,105,598 1,160,402 1,137,331 December..  B,496 4,180 4316 3,497 1,718 1,779
Banks in forelgn countries. .oossssssssssase 16,354 5,644 827
Certifled and officers' checks, efe s sy asvsves 55,866 54,607 49,994
Total demand deposils. s eeeeessearvsnns 4,708,915 4,918,548 4,642,522
Time and savings deposits
Indsl'vlduuh,dparlnonhtp:, and corporations VITREL 9941149 e CONDITION STATIS
avings deposits. s vasssssasvarnanraeas 1,009, H 45,603 TICS
; Other time deposits. ... ffi .I.T..i sielsinnan 769,691 745,322 600,544 £l OFCALLEMEMBERIBANKS
‘areign governments and official institutions, eventh Federal Resery istri
" l:;n.!_r‘ul banks, and Inlarnuﬂomﬂl institutions. . L.gg; i,ig; 3.00; eaarye/iDlsirict
. S, t, including postal savings. . . , ' 7,31 In milli
States and political subdivisions, . cvasseraas 316,885 287,493 329,666 {inim]llipelofidalian)
Banks in l"w l.i.In!Iud Sl:lnl including s e .
mutual savings banks.cveeesssssssasaans 4, 203 a7
Banks in 1010ign COUNES .+« s s e s s snenssess 2,150 2150 2/200 ffem Pac 2t blov, 20 B8R Al
Total time ond savings deposits. vvasasess 2,110,210 2,045360 1,792,739 ASSETS
Loans and discounts, .. vesssaerssnsnarss 6,111 5,994 5,554
Total depositss s s sseesessnsesnassass 6,819,125 6,963,908 6435261 U. 5. Government obligations. s v.sesueesss 2,920 2911 2,853
Bills payable, rediscounts, @1c.. « s ssssssnsanss 106,915 140,775 72,420 Other ““!m“”"""""------- o 1,163 1,141 984
All other labllities. vuessasesees 110,160 126,229 102,403 Reserves with Federal Reserve Bank........ 919 923 1,010
Capital accounts. +»....0sesssssrs 450680 654186 619,061 L R AR COOTCOU 4 181 44
h gu:un:ns w:;:: Il:un:: :n ;hn United States.... 1,226 1,140 1,299
TOTAL LIABILI ! } ] 22 alances with banks in forel tries®,. ., :
TIES AND CAPITAL ACCOUNTS, 7,686,880 7,885,098 7,229,145 Caihlemain procass“of Eiéi?::li:;u:'.rif.. e ?‘; 62? 775
o T T T b o ana i 0aanoragaan 3467 273 344
sy
O AL A TS et i } 3
CONDITION OF THE FEDERAL RESERVE BANK OF DALLAS 1 bR D
LIABILITIES AND CAPITAL ACCOUNTS
{In thousands of dollars) Demand deposits of banks. .. vuseusisssss 1,335 1,305 1,494
Other demand deposls.... . 7319 6,985 Al
me deposits,vevaeneeres - ! 55
Jan.23,  Dec.26,  Jan.24, 3520, SA% Ak
Item 1963 1962 1962 . Total doposits .+ v vvvuvsienniiiienins 12,174 11,746 11.65;
Tolollgoldleariifcate Faservesiiiarsa i st 28,0 orrowings®....... 144 148 10
et el S URLOE O 615’423 avg.g;g éi?ﬂg TOlher Habilllles® v ey snenassnsnnsnsanons 171 16] 165
CiRkvidiscainisiant lavinces o s e 57 e 1,509 otal capital accounts®. .. ..... A A B 1,135 1,132 1,057
reveveesens 1213765 1196214 1,14277) TOTAL LIABILITIES AND CAPIT
Total eQmming Q38e15esesssssssssss cees 1230272 11205360 1,144,439 N AL 5
Member bank reserve deposits,eeueseaannn.. 937,984 919.947 ‘054 146 CCOUNTSE.wuvvvvnnuniiannn, 13,624 13,187 %
Federal Reserve notes in actual circulation. ..., 888,573 908,973 846,866
e — Estimated,




BANK DEBITS, END-OF-MONTH DEPOSITS
AND ANNUAL RATE OF TURNOVER OF DEPOSITS

[Dollar amounts in thousands)

_— —
Debits to demand
deposit accounts! Demand deposits!
Percent
change from Annual rate of turnover
December Nov. Dec. Dec. 31, Dec. MNov, Dec.
Area 1962 1962 1961 1962 1962 1962 1961
ARIZONA
YEsON, s uauninan.n 362,038 7 5 172,186 260 26.0 26.6
LOUISIANA d $
hﬂnmu...... 89,687 1 1 62,477 187 208 19.
WL T T P 363,427 12 1 191,949 236 22,4 20.6
NE;'V MEXICO
oWl e 53,287 —9 0 39,383 143 17.% 163
TEXAS
Alene............. 112857 & 4 76829 182 175 176
anarillos...iyiuie., 240481  —1 3 131,460 227 234 229
wtin. .., 238744 —14 —5 174,184 172 210 187
183,220 9 -l 111,181 204 19.4 203
203,808 1 —4 118,365 21.5 21.8 220
all 19,645 3 7 22,254 10.9 106 104
P“’------- vesens 3,789,334 11 —1 1,456,416  33.0 31.4 343
Fonﬂ\!'a...... AR 383,487 7 —4 05,266  23.5 234 257
o T 840,289 4 —1 406,871 253 247 253
QM:"""""o---- wadlsisa 96,114 5 —B 63,905 18,5 17.9 187
lamd"" tenaneaaanns 3,459,256 13 9 1,634,327 269 257 262
Lubb, °l“‘----- Mainle 37, 10 22 26,344 17.2 158 157
ot L S 306,342 21 0 147,478 268 244 278
Arthur, oo vyy sy, 65,243 4 1 43,575 17.5 164 17.2
Su" Angelo.,,...... 56,083 5 4 48,286 140 134 127
T.: Antonio,,...,.., 729,267 9 10 451,080 200 19.4 197
arkana?, , ... ... 26,466 0 5 18,857 17.4 181 173
o ‘ 100,379 4 12 71,119 17.9 181 166
W?;?' 123,525 10 3 75176 197 18] 19.8
Ehita Falls, .. ..... 120,539 2 1 103,397 146 151 13.8
T o e e
tal—24 cijjns. . veees+$12,000,956 9 3 $5854345 258 248 252

NONAGRICULTURAL EMPLOYMENT

Five Southwestern States'

Mumber of persons

Percent change
Dec. 1962 from

1
Doposiy

ub, osils of individuals, partnerships, and corporations and of states and pelitical
odivisions,

= Thes.
banks i
mg

figures include only two banks In Texarkana, Texas. Total debits for all
Unln Toxurkunu, Texas-Arkansas, Including ene bank located in the Eighth District,
ed fto $59,859,000 for the month of December 1962,

ANNUAL BANK DEBITS AND ANNUAL RATE
OF TURNOVER OF DEMAND DEPOSITS

|Dollar amounts in thousands)

Debits to demand deposit accounts!

Demand deposits®

Annual rate

of turnover
Percent
Area 1962 1961 change 1962 1961
Aﬂ‘lr,?_oN A
jSon e, 27. 22,6
QEJSMM 4,367,839  $ 3,165,487 a8 7.7
Shyerosurss 1,112,981 1,023,114 9 21.1 19.6
Ney oport.... 4,022,266 3,973,601 1 22. 21.9
Rm‘:"\ﬁmco
el e
Tokag 3o 673,435 578,531 16 17.4 15.9
Al
"‘:ﬁr. v 1342418 1,218,093 10 18.] 17.6
Appilo. ., ¢ 2,839,511 2,726,646 4 23.6 23.1
s 3,202,440 2,789,660 15 20.5 18.1
mont 2,012,809 7 20,6 19.8
2,360,622 4 21.7 21.5
4na 203,354 5 10,5 10.3
s 37,429,400 10 31,6 30.8
Fapa0 st s 4,253,176 4,193,468 ] 23,0 237
Galyrrorth.... 10,037,705 9,552,312 5 25,6 25.0
Houyge onee « 1,158,467 1,101,135 5 18.3 17.5
Larggan "« +» 37,292,484 32,968,719 13 26.0 24.7
Lubpogy ' * " 410,785 336,758 22 16.1 15.3
Porp gt ® v e s 2,726,967 2,556,851 7 21.5 21.9
San Ahur... 67,248 773,585  —1 17.2 17.6
an N’:wh- 5 675,289 646,812 4 14.0 13.6
Texarhionio: ... 8,286,816 7,607,684 9 20.3 19.6
Tyler, onate .. 310,159 271842 14 17.4 15.8
I LIEH 1,158,895 1,046,039 1 18.2 17.0
Wigorterae e 1,439,801 1,310,447 10 20.1 18.8
fta Falls.,, 1,436,465 1,404,788 2 149 14:1
0!u|__.
cilios.. $133,642,326  $121,251,757 10 25.2 24,]

1D
‘"lgdl\?g:?:,f,l: of individuals, partnerships, and corporations and of states and political

hul’lk’ %58 figures include only two banks in Texorkona, Texos. Telal debits for all

in
“Mouney

®xarkana, Texas-Arkansas, including one bank located in the Eighth District,
1o $681,011,000 during 1962 and $615,583,000 during 1961.

December Nevember December Nov.  Dec.
Type of employment 1962¢ 1962 1961r 1962 1961
Total nonagricultural
wage and salary workers,, 4,630,400 4,588,700 4,540,600 0.9 2.0
Manufacturings v v eereenes 788,900 795,800 779,500 —.9 152
Nonmanufacturing. ... .... 3,841,500 3,792,900 3,761,100 153 2.1
MINING o elaia’swisieisaieinia's 233,800 232,800 242,600 4 =36
ConstrueHon s s s sessssss 289,100 294,300 275800 —1.8 4.8
Transportation and
public utilities..... s 390,600 388,200 391,000 b —.1
Trati@dsisisss suncnis s vail,] 92300 1,106,900 1,130,600 4.1 1.9
FInQnC e esiateiaintalala's s s 230,100 229,900 223,200 ql 3.1
TR O 622,100 623,600 607,000 —.2 2.5
Government....aeesuss 923,500 917,200 890,900 7 37
L Arizona, Llouisiona, New Mexico, Oklahoma, and Texas.
e — Estimated,
r— Revised.
SOURCES: State employment agencies.
Federal Reserve Bank of Dallas.
INDUSTRIAL PRODUCTION
(Seasonally adjusted indexes, 1957-59 = 100)
December  Movember October December
Area and type of index 1962p 1962 1962 1961
TEXAS
Total industrial production. ., i 1m 112 112 109
Manuf Ing'sanisinia's A 125 124 122 119
Durable. ...\ aeian 120 118 117 115
Nondurable..overesennssns 129 129 126 122
MinIng s vsis s aisivinniaiaiatsaianinse 93 97 98r 96
UNITED STATES
Total industrial production, ... 120 120 120 116
Moanufacturing. sovesssssnsane 120 120 120 116
DUrab a5 iow e s > a0s ol lefelaisia 119 119 119 115
Nondurable....ovvrrrrrnas 121 121 121 118
Minings s ssssnssssrrrsssssss 102 105 107 105
LTI eLs s s sl sia sio/s sie niniein s n'n 135 135 134 127

p — Preliminary.
r — Revised.

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

BUILDING

PERMITS

VALUATION (Dollar amounts in thousands)

Percent change
Dec, 1962
NUMBER from
12 months,
Dec. 12 mos. Dec. 12 mos, MNov. Dec. 1962 from
Area 1962 1962 1962 1962 1962 1961 1961
ARIZONA
TUESON asrsuns 444  B625 $ 1,955 § 40,368 —54 0 —9
LOUISIANA
Shreveport. .. . 156 3,391 1,004 19,650 —33 98 —135
TEXAS
Abilene...ooue 85 1,599 632 19,628 —34 —39 20
Amarillo. s 184 3,243 4,699 39,329 2 47 —
Austine s esvses 218 4,031 2,822 63,192 —68 & 10
Beaumont. ...« 194 3,597 587 15,932 —37 —45 =19
Corpus Christi.. 209 3,459 3,895 28,319 200 254 16
Dallas.sessves 1,557 28,319 17,612 251,548 —3 114 30
El Pas0. v s e 235 5,264 2,003 40,082 —50 —72 —40
Fort Worth.... 399 7,462 2,692 40,948 ag 32 —1é
Galveston. ...« 66 2,239 539 19,848 —26 —24 181
Houston, v es.s 1,108 26,388 21,558 337,983 —12 70 38
Lubbotk, s v 110 2,606 1,557 37,138 =21 —70 —16é
Midland, . s es 47 1,255 626 17,320 —B0 —49 15
Odesst....svs 3l 940 198 10,320 —58 —85 —2]
Port Arthur. ... 71 1,685 228 6,833 —B0 —42 —11
San Antonio. .. 779 15,201 9,083 65867 102 114 21
Waco.soaseas 162 2,652 1,388 14,804 11 —34 —_3
Wichita Falls. . 133 1,530 1,655 12,899 14 126 —A40
Total—19 cities.. 6,188 123,506 $74,733 $1,082,008 —I15 30 11




VALUE OF CONSTRUCTION CONTRACTS

(In millions of dollars)

CITRUS FRUIT PRODUCTION

{In thousands of boxes)

(.

Janvary—December Indicated Average
December N 196'; D roant ok e State and crop 19462 1941 1956-60
dt 1962
Area and type P P ﬁRg.ONA i
VE SOUTHWESTERN TANGES. e sissianiniainiassais 1,200 1,440
fl ST ATES . s s e s sie siainiriesins 59 327 270 4,395 3,987 Grapefrultescsceerseesnss 2,000 2,270 2:462
Residential building....... 130 143 120 1,865 1,663 LOUISIANA
Nonresidential building. ... 83 87 85 1,280 1,235 Oang B R e 15 255 215
Public works and ulilities. . . 145 96 &5 1,250 1,088 TEXAS
UNITED STATES....eeeeense 3,198 3,188 2712 41,303 37,135 Oranges 80 2300 2,420
Residential building......o 1,166 1,361 1,125 18,039 16,123 5 ", !
Nomcesidential bulding: . 921 Toés 883 13ol0  12iis ST RO . 2% 279 e
Public works and utilities. . . il i A SOURCE: U. S. Depariment of Agrlcullure,
1 Arizonn, Louisiana, New Mexico, Oklah , and Texas.
— Preliminary.
l;JOTE‘ — Details moy not add to totals bocouse of rounding. MARKETED PRODUCTION OF NATURAL GAS
SOURCE: F. W. Dadge Corporalion. __-=
Seasonally adjusted inde*
In millions of cubic feet (1957-59=100)
Third Second Third Third Second Third
NATIONAL PETROLEUM ACTIVITY INDICATORS L it quarer  quarter quarfer quaned
Area 1962 1962 1961 1962 1962 198
(s lly adjusted ind 1957-59 = 100)
Louisianas s veunasss 803,700 813,100 710,800 160 162 142
—_— — = New Mexico........ 178,400 183,700 183,600 106 107 1%
ecomber L b rreaaeaas 400 215,800 170,500 1
Indicator 1962p 1962p 1961 ToX@siveeesannana, 1,404000 1,422,600 1,382,800 108 109 107
CRUDE OIL RUNS TO REFINERY Totaliessvnusnns 2,573,700  2,635200 2,447,700 122 123 11é
STILLS (Daily GVArage)ssssesssssnssss 109 108 107 2 ; _Lnee
DEMAND (Daily average) SOURCES: U. 5. Bureau of Mines.
Gasolingsseses (30 108 107 105 Federal R 1
Kerctans. . vesn 125 147 15 ederal Reserve Bank of Dallas
Qisll‘l;ulil& if|u|1| olill- gg 119;2) 33
Rasidual fuel ollos. oo 4
Four refinad productssssssassasanee 102 106 102 DEPARTMENT STORE SALES
STOCKS (End of month) o -
Gl T D ey 2108 108 106 {Bereeciogelchangalin‘relallvalus)
E‘i,rﬁrano;' R oEaRene) ”J; {L‘f ”)g =3
stillate fuel ollyssasarivnnnaean
RoaidUnl Fueliollsssssotssnssass 90 86 79 Desembor:l fodifron T2 mant
Four refined productss v sveseavanes 106 103 104 N L B T 1962 from
Area 1962 1961 1961
p — Preliminary. =
SOURCES: American Petroleum Institute. Total Eleventh District. . ....... 53 5 6
U. S. Bureau of Mines. Corpus Chrlitluveeinasrassvsns 1 2 —3
Federal Reserve Bank of Dallas. allas, .. 57 4 &
El Paso. . 52 14 9
Houston.......... 59 4 B
San AnIOnIO. v v e ssrnenssnsyy 48 9 9
5whrnveporl,La............... 45 2 8
00 sessassnosnneenansans B8
DAILY AVERAGE PRODUCTION OF CRUDE OIL Olfier ciilas o et ig ; 8

(In thousands of barrels)

Percent change from

December Movember December Movember Decembar
Area 1962p 1962p 1961 19462 1961
ELEVENTH DISTRICT........ 2,905.8 2,932.2 3,033.8 —0.9 —4.2
RG] Prmncnnasnanss - 230 e 2,524.2 2,637.8 —1.1 —53
Gulf Coast, . 472.4 478.8 496.1 —1.3 —4.8
West Texas.. ... - 11173 1,125.3 1,199.4 —_ —6.9
East Texas (proper)..... 105.9 113.0 130.7 —6.3 —19.0
Panhandle. s.evevnsues 101.8 102.8 09 —1.0 23
Rest of State. .. .. 7000 704.3 712.1 —.b —1.7
South n New 2890 267.1 265.9 7 1.2
Northern Lovisiong....ses . 139.2 140.9 130.1 —1.2 —7.0
OUTSIDE ELEVENTH DISTRICT. 4,432.4 4,413.6 4,277.0 o 3.6
UNITED STATES:s.usvssnsss 7,338.2 7.345.8 7.310.8 | 4

p — Preliminary.

SOURCES: Amorican Petroleum Institute.
U, S. Bureau of Mines.
Federal Reserve Bank of Dallos,

INDEXES OF DEPARTMENT STORE SALES AND STOCKS
Eleventh Federal Reserve District

(1957-59 = 100)

SALES Daily average) STOCKS (End of mﬂ'_i'}_____,

ally
Date Unad! seaionally Unadfoned S Sionad
) 1 L l_...--"“‘
1961: December, . .. . 183r 106 97r 105¢
1962: July s v vassnn s 102 12 109 114
AUgUsts v uvnnss 108 107 115 112
Seplember... ., 109 13 17 110
October. ..., .. 102 100 127 113
November,. ., . 126¢ 109 128 112
December, .. .. 193 112 101p 110p
L

r — Revised.
p — Preliminary,






