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district bank

liquidity

The liquidity of commercial banks affects
their ability and willingness to satisfy customer
credit demands and also influences the terms
on which funds may be extended. Consequently,
the liquidity of the commercial banking sys-
tem is of interest not only to bankers and
borrowers but also to the monetary authorities,
Who are charged with the responsibility of
fostering a flow of credit and money that will
facilitate orderly and sustainable economic
growth,

The term “liquidity” is generally used to
refer to the complex of factors affecting the
extent to which assets can be converted into
cash with a minimum of delay and financial
loss, Cash and its equivalent are, of course,
the most liquid of all assets, and U. S. Govern-
ment securities — especially short-term obliga-
tions — also rank very high on the liquidity
Scale, In addition, some types of agricultural
and security loans and loans to banks are con-
sidered by bankers to possess a high degree
of liquidity.

The liquidity of a commercial bank, or that
Of the banking system, is affected, however,
Y factors other than the amount of assets
1eld which can be turned into cash without
0SS or delay. A banker's appraisal of his
llclult:hty position must relate the supply of
liquid assets to the liquidity demands of de-
POsitors and customers, as expressed in deposit
Withdrawals and loan demands. A number
Of factors enter into a forecast of the timing
nd magnitude of deposit withdrawals. Among
these, perhaps the most noteworthy are sea-
Sonal and cyclical forces, the special influences
of Government deposits and large private

deposits on overall deposit stability, and the
mix between time and demand deposits. In
determining the liquidity requirements deemed
necessary to satisty loan demands, a banker
must try to anticipate the level of economic
activity in his community.

Since many of the factors which must be
combined in order to gauge the liquidity posi-
tion of a commercial bank are subjective in
nature, it is impossible to measure bank li-
quidity in precise, quantitative terms. Never-
theless, because of its importance, bankers
and monetary authorities must make judgments
regarding the state of bank liquidity. Certain
balance sheet relationships — such as the loan-
deposit ratio, the cash assets ratio, and the
liquid assets ratio— are typically employed in
making the judgments.

In the following discussion, these traditional
relationships are used to evaluate the effects
of changes in assets and liabilities upon the
liquidity position of member banks in the
Eleventh Federal Reserve District after 1961.
Since most of the data used in the study were
obtained from year-end member bank call re-
ports, comparability is affected somewhat by
differing call dates. Prior to 1962, member
banks submitted their year-end condition state-
ments as of December 31; figures for 1962 and
1963 are as of December 28 and December
20, respectively.

Member banks in the District have expe-
rienced a substantial increase in loan volume
during the current period of economic expan-
sion. The banks have been assisted in meeting
the credit requirements of their customers by
a 7-percent expansion in total deposits since
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1961, which reflected an increase in rates of
interest paid on time and savings deposits, as
well as a relatively easy monetary policy. Re-
serves were supplied freely long after the
economy had recovered from the 1960-61 re-
cession, and member bank borrowing has
remained at a relatively low level. However,
holdings of Government securities — especially
those having short maturities— and other
liquid assets have been reduced since 1961,
and banks have shown a substantial increase
in the ratio of loans to deposits.

decline in liquid asset holdings

Several different measures based on holdings
of liquid assets may be employed to indicate
the state of commercial bank liquidity. Among
these, the most widely used probably are the
relationship of cash assets to total deposits,
cash assets plus short-term Government secur-
ities as a percentage of total deposits, and the
ratio of total liquid assets (however defined)
to short-term liabilities. These measures are
closely related in that each one attempts to
gauge liquidity by relating holdings of liquid
assets to deposit liabilities. The chief differ-
ences lie in the definition of what constitutes
a liquid asset. However, all of these measures
indicate a reduction in the liquidity of District
member banks since 1961.

The relationship of cash assets to deposit
liabilities provides an acid-test measure of
bank liquidity. Cash assets consist of cash
held in vaults to fulfill customer currency and
coin requirements, cash items in process of
collection, demand deposits held at other
commercial banks, and balances maintained at
Federal Reserve banks. As a bank’s most liquid
assets, cash and its equivalent provide the first
line of defense against deposit withdrawals,
Since member banks are required by law to
maintain a proportion of their deposits as re-
serves, relatively small changes in the ratio
of cash assets to deposits have important
implications for bank liquidity.

During a cyclical upswing in economic activ-
ity, banks tend to reduce their correspondent
balances, which are accumulated in periods of
slack loan demand. Consequently, the ratio of
cash assets to total deposits usually declines
during the expansion phase of the business
cycle. Correspondent balances are relatively
more important to Eleventh District member
banks as a source of liquidity than to banks
outside the District. At the end of 1963,
member banks in the Dallas District held inter-
bank deposits equal to about 35 percent of
their total cash assets, compared with almost
16 percent at the Nation’s member banks.

Since the end of 1961, member banks in
the District reduced their interbank demand
deposits by $313 million, or almost 21 percent.
The decline was especially sharp at reserve
city banks; these banks reduced their corre-
spondent balances by 32 percent, compared
with a 16-percent decline at country banks. Re-
flecting these decreases, the ratio of cash assets
to total deposits at all member banks in the
District fell from 29 percent in 1961 to about
?4 percent at the end of 1963, the lowest level
in recent years.

In the present cyclical upswing, the ratio
of cash assets to total deposits has declined
more than in previous postwar periods of eco-
nomic expansion. This development largely
reflects the rapid growth of total deposits,
primarily time and savings deposits. Since the
end of 1961, total deposits at District banks
have advanced almost 7 percent. During the
25 months of economic expansion following
the 1958 recession, total deposits expanded
only moderately; between August 1954 and
July 1957, also a period of economic recovery,
deposits had increased at a rate of less than
4 percent.

With the exception of cash assets, short-
term U. S. Government securities are the most
liquid assets held by commercial banks. These
obligations partially represent secondary re-



SELECTED MEMBER BANK RATIOS WITH LIQUIDITY IMPLICATIONS

Eleventh Federal Reserve District

S e —

As a percentage of total deposits

Cash assets plus

Time and short-term
Class of bank Net Cash U. S. Government savings U. S. Government
and date loans assets securities deposits securities!
Reservnaciity banks

TOSTI . 47.2 34.6 20.8 17.2 =

BB G e G st 46.9 32.0 22.7 20.3 —

1959, 50.3 31.8 20.3 20.1 p—

1960, . . 49.0 31.9 26.8 22.0 =

1961, . 49.8 31.0 21.8 23.1 37.8
Dec. 28, 1962 . 52.8 30.9 21.3 27.9 35.4
Dec. 20, 1963 ........... 56.6 27.5 19.0 324 31.9

Country banks
Dec. 31:

Ly 38.5 29.4 28.7 16.4 ==

1958 ittt 3905 27.7 28.3 189 =

RS St e 40.7 27.1 27.8 19.5 =

19605 e e 42.6 27.8 25.4 22,9 —

D 651 42.8 26.6 26.1 24.1 35.8
Dec, 28, 1962 ...\ ..v.sss 46.2 23.4 25.4 29.0 32.4
Dec, 20, 1963 ........... 49.3 21.6 23.7 31.9 29.3

"'L’ﬁegﬂEamlBER BANKS

T 2, 32.0 24.7 17.2 =

1958 02 o e Z YR is.g 29.9 25.4 19.6 =

IDSG MR wlaatiiel. | 45.5 29.5 23.8 19.8 —

1960750 it ensihr it 45.6 29.9 22.6 225 —

1961 e e 46.4 28.8 23.9 23,6 36.8
Dec, 28, 1962 ... ........ 49.5 27.2 23.4 28,5 34.4
Dec. 20] 1963 ... .iviess 52.8 24.4 21.4 322 30.6
*Prior to 1961, member bank call reports did not classify Treasury notes according to maturity.

Serves which traditional banking practice million, or approximately 11 percent, but

Ttquires management to maintain in order to
Satisfy seasonal needs and to meet unforeseen
deposit withdrawals. However, holdings of
Government obligations are also affected by
Cyelical forces. In response to a lessening of
Credit demands and an increase in central
bﬂﬂk—crealed reserves, commercial banks typi-
Cally expand their holdings of Government
SCCuritics, especially those with short-term
Maturities, during the downward phase of the
usiness cycle; on the other hand, the banks
educe their portfolios to meet the increascd
Customer credit requirements accompanying an
“Xpansion in economic activity.

Since 1961, member banks in the District
1ave reduced their holdings of Government
Oblligations by $128 million, or about 4 percent.
his decline entirely reflected the liquidation of

Overnments by reserve city banks. These in-
SUtutions reduced their portfolios by $155

country banks expanded their Government
holdings slightly. In contrast to reserve city
banks, country banks have recorded a sub-
stantial increase in deposits since 1961, which
enabled them to satisfy customer credit de-
mands without reducing their Government
security portfolios.

In relation to total deposits, bank holdings
of Governments fell to 21.4 percent in 1963,
or 2.5 percentage points below the 1961 level.
Although approximately equal reductions in the
ratio were recorded at reserve city and country
banks, the decline at reserve city banks prin-
cipally reflected the liquidation of Government
securities, while the decrease at country banks
was associated with a substantial increase in
deposits.

Despite the noteworthy reduction in hold-
ings of Government securities since 1961, mem-
ber bank portfolios of Governments at the end
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of 1963 aggregated $2.8 billion, or about 10
percent above the 1960 total. This relatively
high level of Government security holdings
partially reflected unusually large purchases
during the 1960-61 period of reduced economic
activity. During this period, member banks
expanded their holdings of Government obliga-
tions by approximately 13 percent; Treasury
bill holdings were increased about 40 percent,
and significant amounts were added to port-
folios of other short-term obligations.

Reserve city banks, which generally expe-
rience greater cyclical pressures than do
country banks, expanded their Government
security holdings by almost $300 million during
the 1960-61 period, compared with an increase
of about $80 million at country banks. How-
ever, all member banks emerged from the re-
cession with a substantial stock of short-term
obligations which could be liquidated to meet
customer credit demands.

Shifts in the maturity composition of Gov-
ernment security portfolios since 1961 have
significantly affected member bank liquidity
positions. In an effort to increase investment
yields to offset the rising costs associated with
the inflow of interest-bearing deposits, the

banks lengthened the average maturity of in-
vestment portfolios appreciably. Government
holdings maturing within 1 year were decreased
almost 20 percent, while those maturing after
5 years were increased about 50 percent. Obli-
gations maturing between 1 and 5 years fell
about 10 percent.

As a percentage of Government holdings,
short-term obligations declined from about
one-third in 1961 to 28 percent in 1963. Par-
tially as a result of this reduction, the ratio of
cash assets plus short-term Government secur-
ities to total deposits declined from 36.8 per-
cent to 30.6 percent during this period. The
ratio fell to 29.3 percent at country banks and
to 31.9 percent at reserve city banks. At
country banks, reductions in correspondent
balances and increases in deposits were prin-
cipally responsible for the decline. The liqui-
dation of short-dated Government securities
was the primary cause of the decrease in the
ratio at reserve city banks.

The ratio of liquid assets to short-term
liabilities is the most inclusive measure of bank
liquidity. In addition to cash and short-term
Government obligations, loans to banks and
agricultural paper guaranteed by the Com-

SHORT-TERM LIQUID ASSETS RATIO OF MEMBER BANKS
Eleventh Federal Reserve District

(Dollar amounts in millions)

Dec. 31~, Dec. 28, 3
Item 1961 1565 Pi5e3”
Liquid assets

VEEE T oot e L AP S $ 153 $ 175 $ 159
Deposits with other commercial banks .......... ... ... ..000unn 1,432 1,267 1,119

Loans 10 DANKE v vsisiims saimiee sinis s ssns s o ey 55 165 9
Agricultural loans guaranteed by Commodity Credit Corporation, . . 118 107 83
Loans to brokers and dealers .........ucivheasonnnainsesinios 54 87 105
Treasury bills and certificates . ... ... ... . ... 00 i iininraiss 551 599 499
Treasury notes and bonds maturing within 1 year ,.............. 421 301 293
L as& DO T OWI R B S s i in 48 iosa s FEa o a1 [aIEs Th s 12 L Faa fa e T " fa fr e b bR MR AT 8 40 256 275
o T T M e oo ety 5 o i e s g T s SO $ 2,744 $ 2,434 % 2,077

Short-term liabilities
{otal e R A O I O O B T e o T $12,168 $12,457 $12,969
ess:

Cash items in process of collection ................. eI eI 1,017 829 827
L I T T BT, B D A AR O A LT e O T O A TR LE e YA S et 1,078 1,082 1,122
Net short-term liabilities. . ... ... ........... $10,073 $10,546 $11,020
Ratio of net liquid assets to net short-term liabilities. . . ... ... ... .. 27.2% 23,19%, 18.8%




modity Credit Corporation are included as
liquid assets. The amount of member bank
borrowing is subtracted from liquid assets to
obtain net holdings of liquid assets. In order to
climinate double counting, total deposits are
reduced by the amount of cash items in process
of collection. Member bank required reserves
are also subtracted from deposits since these
balances must be maintained and can be drawn
On only temporarily to satisfy liquidity re-
Quirements.

As the accompanying table illustrates, the
ratio of liquid assets to short-term liabilities
has declined significantly since 1961. With
the exceptions of vault cash and loans to banks
and to brokers and dealers, holdings by District
banks of every type of liquid asset decreased
dluring the period. Furthermore, short-term
liabilities expanded about 9 percent.

Since 1961, the liquidity ratio at the Dis-
trict’s reserve city banks declined 12 percent-
4g¢ points to a level of 15.8 percent. At the
country banks, this ratio receded 6 percentage
Points to 26.4 percent. The steep reduction at
'Cserve city banks reflected a sixfold expansion
N borrowings from the low 1961 level and a
21-percent decline in liquid assets; in addition,
!hcsc banks experienced a moderate advance
N short-term liabilities. Country banks, on the
Other hand, registered only an 8-percent reduc-
tion in liquid assets and no increase in borrow-
INgs, but their short-term liabilities expanded

3 percent.

changes in loan portfolios

The relationship between loans and total de-
POsits is a measure of overall bank liquidity
Phiit is closely watched by bankers and others
terested in the liquidity of the banking
SYStem. This ratio indicates the extent to which

anks have used their deposits to satisfy the

¢redit demands of customers and provides
l?ankcrs a rule of thumb for gauging their
liquidity position.

MEMBER BANK DEPOSITS

ELEVENTH FEDERAL RESERVE DISTRICT

HATIO BCALE (December call dafes)

BILLIONS OF DOLLARS
1+
ap ____--—"'-'--.___‘_
B p— J
- | TOTAL =l
DEMAND DEPOSITS
61— P
ak
3k
2k
TOTAL | o
TIME AND SAVINGS DEROSITS
| 1 1 1 | ]
1957 1959 1961 1963

The ratio of loans to deposits typically
fluctuates in accordance with the business
cycle — increasing during the upswing and de-
clining on the downturn. As the ratio rises,
bank management tends to become more cau-
tious and selective in its lending policies. For
the individual bank, of course, the total amount
of resources available, which roughly corre-
sponds to total deposits, establishes an upper
limit on lending unless the bank resorts to
borrowing.

In each year since 1956, member banks in
the District have experienced an increase in
the loan-deposit ratio, but, prior to 1961, the
advances were generally modest, In 1959,
however, the proportion of deposits represented
by loans increased 2.2 percentage points, as
the rate of deposit growth slowed mainly in
response to a firming of monetary policy.

At the end of 1963, the ratio of loans to
deposits at all member banks in the District
reached a record 52.8 percent, or 3.3 percent-
age points above a year earlier. This sharp
advance reflected an 11-percent gain in loans
and a noteworthy reduction in the rate of de-
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posit growth. Total deposits increased only 4
percent last year and amounted to about 75
percent of the dollar rise in loans. During the
1959-62 period, deposits expanded at an
average annual rate in excess of 5 percent.

The implications of a rising loan-deposit
ratio for bank liquidity are difficult to appraise
since the significance of a given ratio varies
considerably between banks and classes of
banks. This difference stems mainly from the
fact that a bank’s liquidity requirements depend
partially on the nature of its market. The
liquidity needs, for example, of a bank located
in a rapidly growing industrial area differ im-
portantly from the requirements of an institu-
tion serving an area that is stagnant eco-
nomically, :

Significant differences in loan-deposit ratios
exist between classes of banks in the District
and among banks in Texas cities. At the end
of 1963, reserve city banks in the District held
loans equal to about 57 percent of their
deposits, compared with a ratio of approxi-
mately 49 percent at country banks. Further-
more, the weekly reporting member banks in
Dallas had loan-deposit ratios that were 8.8
percentage points higher than those of Fort
Worth banks and almost 25 percentage points
above those for the San Antonio banks,

During the current upswing in economic
activity, banks have reduced the proportion of
commercial and industrial loans held in loan
portfolios. In appraising the liquidity positions
of District banks, it seems appropriate to re-
view this shift in the composition, or mix,
of loan portfolios. In previous periods of
economic expansion since World War 1I, the
cyclical increase in bank credit was sparked
by a strong expansion in business loan demand.
The shift in bank management’s portfolio policy
has been due largely to the relative mildness
of commercial loan demands and to the need
to employ profitably the inflow of time and
savings deposits.

With the exception of 1961, commercial and
industrial loans as a proportion of total loans
at all member banks in the District have
declined each year since 1956. In 1963, such
loans represented only 45.7 percent of all loans,
compared with 48.2 percent in 1961 and ap-
proximately 50 percent in 1960. The declining
importance of commercial and industrial loans
in District banking has been especially evident
at country banks, where these loans as a pro-
portion of total loans have declined 3.5 percent-
age points since 1961 to 38.8 percent. At
reserve city banks, commercial and industrial
loans represented 52.0 percent of total loans in
1963, or 2.7 percentage points below the 1961
level.

During the current period of economic expan-
sion, real estate loans and, to a lesser extent,
consumer loans have gained steadily in im-
portance in member bank loan portfolios.
Reserve city banks have been especially active
in granting real estate loans, and, at the end
of 1963, these loans accounted for 8 percent
of their loan portfolios. While city banks have
added significantly to their consumer loans since
1961, such loans represented a smaller pro-
portion of total loans than in 1960.

The growth of mortgage loans and consumer
credit has raised questions regarding banks’
abilitics to meet the short-term credit needs
of their customers and deposit withdrawals.
It should be noted, however, that the regular
amortizations of these loans provide a steady
inflow of funds for reinvestment, which, over
time, constitutes a source of liquidity.

deposit structures

The change in the deposit structures of Dis-
trict banks in recent years —a reflection of
the inflow of time and savings deposits — has
important implications for bank liquidity. The
rapid expansion of time and savings deposits
presented management with the problem of
deciding whether the influx of interest-bearing



deposits should be viewed as possessing the
traditional stability and slow rate of turnover
Which have characterized these deposits his-
torically or, alternatively, should be viewed as
ICpresenting the working cash balances of indi-
Viduals and businesses attracted into the time
Classification by high rates of interest.

_ Portfolio managers generally regarded the
Increased time and savings deposits as per-
Manent funds which would likely be held on
deposit for some length of time. Consequently,
member banks channeled increasing amounts
Ito relatively nonliquid assets, such as
Mortgages, consumer-type loans, and non-
Government security holdings. However, the
Permanency of time and savings deposits may
be questioned on the grounds that a significant
Proportion of the gain in these deposits oc-
Curred in the “other” time deposits of indi-
Viduals, partnerships, and corporations, which
are mainly represented by certificates of deposit
S0ld to corporations. An expansion in corporate
Nceds for cash or a rise in money market rates
10 a level in excess of the maximum rate banks
4re permitted to pay on time deposits under
egulation Q would likely be reflected in a
decline in the “other” category.

The influx of time and savings deposits has
been reflected principally in an increase in
Member bank portfolios of non-Government se-
Cflritics. At the end of 1963, holdings of non-

Overnment securities totaled $1.2 billion, or
62 percent over the 1960 level and approxi-
Mately 22 percent above the 1962 total. About

Percent of total investment portfolios was
held ip non-Governments at the 1963 call date,
“Ompared with 25 percent in 1962 and about

8 percent in 1957.

The expansion in bank holdings of state
and municipal obligations has been especially
S.hari) at the reserve city banks. These institu-
tions more than doubled their non-Government
ldings since 1960, compared with a 40-
Pereent increase at country banks. In terms of

HOLDINGS OF STATE AND MUNICIPAL
GOVERNMENT OBLIGATIONS

ELEVENTH FEDERAL RESERVE DISTRICT

RATIO SCALE
MILLIONS OF DOLLARS

2,000

{Docambar coll dates}

ALL MEMBER BANKS

1,000
200
800

To0

600

500

400 y !
COUNTRY BANKS

300 =

200 ¢

RESERVE CITY BANKS

[+]e] il 1 A i .
1957 1959 19861 1963

dollar amounts, however, both categories of
banks recorded approximately equal gains.

While they do not enjoy the wide market-
ability of Government obligations, the inclusion
of substantial amounts of non-Government ob-
ligations in bank portfolios does not necessarily
indicate a decline in bank liquidity. Although
the increase in holdings of state and municipal
bonds primarily reflects the employment of
time and savings deposits (the permanency of
which has been questioned), it is interesting
to note that these obligations represented a
smaller percentage of interest-bearing deposits
in 1963 than in 1957.

conclusion

Although the Federal Reserve System has
supplied bank reserves rather freely during the
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current period of economic expansion, a strong
loan demand at District member banks and the
need to employ profitably a large inflow of
interest-bearing deposits have resulted in sig-
nificant reductions in the traditional measures
of bank liquidity since 1961. The decline in
liquidity has been especially notable at reserve
city banks. While these banks emerged from
the 1960-61 recession with sizable holdings of
short-term Government securities and other
forms of liquid assets, they had liquidated about
one-fifth of such assets by the end of 1963
and increased their indebtedness significantly.
In contrast, country banks were able to meet
most of their customer credit demands out of
increases in deposits. Holdings of liquid assets
were reduced by less than 10 percent; however,
a strong increase in deposits has resulted in a
decline in country bank liquidity.

The decrease in member bank liquidity posi-
tions may be regarded primarily as a normal
cyclical development, but, at the end of 1963,
liquidity ratios were at their post-World War
II lows. This development suggests that the
reduction in liquidity may be partially attrib-
utable to forces other than those associated
with a cyclical expansion in economic activity.
A trend toward higher loan-deposit ratios has
been evident for several years. Since 1957, the
ratio has increased in recessionary periods as
well as in periods of economic expansion.
Furthermore, other liquidity ratios have fluc-
tuated contracyclically in recent years. Conse-
quently, the sharp increase in loan-deposit
ratios since 1961 and the reductions in other

liquidity ratios would partly seem to represent
the coincidence of cyclical and secular forces.

The comparison of liquidity measures with
those prevailing in prior years is complicated
by the fact that liquidity needs of banks have
changed materially in recent years. This change
is mainly a reflection of the increased impor-
tance of interest-bearing deposits in the deposit
structures of commercial banks. Since these
deposits characteristically are less volatile, they
require a smaller margin of protective liquidity
than do demand deposits.

The traditional measures of bank liquidity
exaggerate the decline in bank liquidity which
has occurred since 1961 as these measures
do not distinguish between classes of deposits.
Nevertheless, the reduction in liquidity seems
to be of sufficient proportion to have a signifi-
cant effect upon future member bank lending
and investment policies.

During the first quarter of 1964, member
banks in the District reacted to a 10-percent
increase in loan demand (annual-rate basis)
by reducing holdings of Government securities
at an annual rate of 18 percent and by acquir-
ing state and municipal obligations much less
aggressively than before. A continuation of
buoyant credit demands will likely encourage
banks to channel an increasing proportion of
their resources into loans and reduce their
investment portfolios further,

Don L. WoODLAND
Financial Economist

new
par
banlk

The First State Bank of Midland, Midland, Texas, a nonmember bank
located in the territory served by the El Paso Branch of the Federal Reserve
Bank of Dallas, was added to the Par List on its opening date, April 14, 1964.
The officers are: Charles C. Green, Jr., Chairman of the Board; E, A. Pledger,
Jr., President; and V. P. Neissl, Vice President and Cashier.
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district highlights

The number of persons on nonagricultural
Payrolls in the five southwestern states increased
fractionally in March from the previous month
10 a level that was 2.6 percent higher than a
Year earlier. The March advance — the second
In a row — was shared by all five states. The
rise over February was paced by nonmanufac-
turing employment, which gained 0.6 percent,
While the number of wage and salary workers in
Manufacturing rose 0.4 percent. Much of the
Strength in nonmanufacturing came from con-
Struction and trade, although every category
showed some improvement except transporta-
tion and public utilities employment, which
declined fractionally.

Partially reflecting the early date of Easter,
Eleventh District department store sales were
the highest for any March but failed to match
the all-time record set in February. The sea-
Sonally adjusted index of department store
sales in March was 122 percent of the 1957-59
base, compared with 125 percent in February
and 113 percent in March 1963. The dollar
Volume of sales through April 25 of the current
Year wag 9 percent above the corresponding
Period in 1963.

New passenger car registrations in March in
four major market areas in Texas advanced 12
Percent over a month earlier and were 16
Pereent above March 1963. Registrations in
Cach of the four markets — Dallas, Fort

orth, Houston, and San Antonio — posted
4 gain over a year ago; Houston paced the
8ains with a 41-percent rise. During the first
fduarter of the year, combined registrations in
Fhe four markets were 11 percent more than
N the comparable period in 1963; registration
Ncreases were 18 percent in Houston, 11
Percent in Dallas, 6 percent in Fort Worth, and

Percent in San Antonio.

After advancing for three consecutive months
to a new record in February, seasonally ad-
justed Texas industrial production dipped 2
index points during March to 123 percent of
the 1957-59 base but remained well above the
115 percent of March 1963. Most of the Feb-
ruary-March decline resulted from a decrease
in the mining sector, although nondurables
manufacturing also eased. Smaller outturns of
crude petroleum and metal, stone, and earth
minerals were responsible for the decrease in
mining. Among the nondurables, all major
categories showed slight output declines except
printing and publishing, chemicals and allied
products, and leather and leather products.
Durables manufacturing advanced during
March, mainly reflecting increased output of
transportation equipment, furniture and fix-
tures, and lumber and wood products.

During the first quarter of this year, indus-
trial production in Texas averaged 7 percent
above the same period in 1963, The rise over
the first quarter of last year was paced by
a 10-percent increase in durables manufactur-
ing. Nondurables manufacturing rose 7 percent,
and mining production was 5 percent higher.

Based on April 1 conditions, winter wheat
production in the District states in 1964 is
indicated at 159.5 million bushels, or 30 percent
above the 1963 output but 9 percent below the
5-year (1958-62) average. Prospective wheat
outturns in all the District states except Louisi-
ana are reported to be above a year earlier,
ranging from fractionally higher in New Mexico
to 51 percent larger in Texas. Nationally, the
1964 winter wheat crop is estimated to be
12 percent more than last year. However, the
recently passed wheat legislation could have
an important impact upon the final harvested
acreage and production of this commodity.
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The 1963 citrus fruit output in Arizona,
Louisiana, and Texas is estimated at 5.5 mil-
lion boxes, which is sharply above the previous
season’s freeze-reduced output but is only about
one-half of the 1957-61 average production.
Compared with 1962, outturns of oranges and
grapefruit are indicated to be up 48 percent
and 38 percent, respectively.

Total realized gross income of southwestern
farmers and ranchers in 1963 advanced to ap-
proximately $4.9 billion, according to pre-
liminary estimates, and was 2 percent above
the previous high in 1962. A rise in cash re-
ceipts from crop marketings was responsible
for the gain, as both Government payments and
receipts from livestock and livestock products
declined. Total production expenses increased
only fractionally during 1963; as a result,
realized net income (which excludes net in-
ventory changes) reached $1.5 billion, or al-
most 4 percent above 1962, and was the
highest since 1958. However, after adjustment

for changes in the value of crop and livestock
inventories on farms and ranches, total net
income in 1963 dipped about 11 percent from
the previous year and was the lowest since the
drought-influenced level of 1957.

Because of the continuation of the down-
trend in numbers of farms and ranches, esti-
mated income per farm is somewhat more
favorable than is indicated by the change in
total income between 1962 and 1963. For the
southwestern states (Arizona, Louisiana, New
Mexico, Oklahoma, and Texas), realized net
income per farm in 1963 is estimated at about
$3,810, or almost 8 percent above the pre-
ceding year; net income after allowance for
inventory changes, primarily reflecting lower
livestock values, is placed at $3,630 per farm,
or 7 percent below 1962. Among the indi-
vidual states, net incomes per farm are esti-
mated to be above their 1962 levels in all the
states except Arizona and Texas, where the
value of inventories decreased significantly.

The Inwood National Bank of Dallas, Dallas, Texas, a newly organized

new
member
banlks

institution located in the territory served by the Head Office of the Federal
Reserve Bank of Dallas, opened for business April 9, 1964, as a member of the
Federal Reserve System, The new member bank has capital of $300,000, surplus
of $200,000, and undivided profits of $115,000. The officers are: Clark Bass,
Chairman of the Board and President; Merrill Matthews, Vice President; and
Lewis R. Wilson, Vice President and Cashier.

The Lone Star National Bank, Lone Star, Texas, a newly organized insti-
tution located in the territory served by the Head Office of the Federal Reserve
Bank of Dallas, opened for business April 11, 1964, as a member of the
Federal Reserve System. The new member bank has capital of $100,000,
surplus of $75,000, and undivided profits of $75,000. The officers are: Jeff
Austin, Chairman of the Board; Dwight L. Moody, President; W. B. Wyatt,
Vice President; and Carey E. Webb, Cashier.

The Union National Bank in Houston, Houston, Texas, a newly organized
institution located in the territory served by the Houston Branch of the Federal
Reserve Bank of Dallas, opened for business April 15, 1964, as a member of
the Federal Reserve System. The new member bank has capital of $400,000,
surplus of $400,000, and undivided profits of $200,000, The officers are:
Raymond G. Schindler, Chairman of the Board; Dorsey D. Hopwood, Presi-
dent; R. C. Sanders, Vice President and Cashier; and Marshall Cochran,
Assistant Vice President.
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CONDITION STATISTICS OF WEEKLY REPORTING
MEMBER BANKS IN LEADING CITIES

Eleventh Federal Reserve District

(In thousands of dollars)

RESERVE POSITIONS OF MEMBER BANKS

Eleventh Federal Reserve District

(Averages of daily figures, In thousands of dollars)

e

4 weeks ended

4 weeks ended

4 weeks ended

Apr'ﬁ 2, Mar. 25, Apr. 24, Item April 1, 1964 March 4, 1964 April 3, 1963
llog 4234 3ek RESERVE CITY BANKS
ASSETS Total reserves held, . .. vovvuuss 585,321 581,574 585779
Commerciol and industrial 10ans. s s v seesssssss 2,037,311 2,013,711 1,785,882 With Federal Reserve Bank.... 545,496 541,684 545,696
Agrcullural [0anSs. veessensssonsssssnsssnnes 44,445 45,177 53,930 Currency and coin....uvseens 39,825 39,890 40,083
Loans to brokers and dealers for Required reserves. ..vvessvsses 580,686 575,316 581,568
purchasing or carrying: EXCO55 TO50TYOS. s s sansnssrnans 4,635 6,25 4,211
U. S. Government securities.cosseriurssnsses 1,774 274 32,194 Borrowings. .. ovvuiiiaiaaat. 22,715 13,795 330
Other securilies. e oeeees 57,959 76,128 59,124 Free reserves, . ....onsssssnsss —18,080 —7,537 3,881
Other loans for purchasing COUNTRY BANKS
U, 5. Government securilies. 3,455 3,458 2,180 Total reserves held. . o vovnvvnnns 560,243 564,694 539,583
Other securities. .« covesrsssass 248,628 258,658 231,457 With Federal Reserve Bank.... 436,874 440,894 427,101
Loans to domestic commercial banks. ... 31,881 104,077 62,978 Currency and €oiNu.vesesanas 123,369 123,800 112,482
Loans to foreign bonks, ... e raTizite 2,780 i 2,321 Eequired FOSEIVES. s vsssannsans 53;,{2;29 525,702 492,640
Loans to other financial institutions: XCESS FOSEIVES. o vrvonnnsanns ,034 38,992 46,943
Sales finance, personal finance, eft..... 97,684 108,068 96,085 BOTTOWHNGSs «5s'sss ssassinsnnnss 1,201 505 1:?32
Savings banks, mige. cos., ins, cos., etc 261,914 258,866 216,115 Free reserves..cosvasssssssans 34,833 38,397 45,211
Real estate loans..e.eeeessasenans 350,351 341,096 298,822 ALL MEMBER BANKS
All other 10anS: s v svrsnssnosssssnse 1,071,833 1,060,682 869,399 Tol\?vl r':anr;m hald e s 1,145,564 1,146,268 1,125,362
it aale
Gross 0aNS. s evnsessssssnnnnnnaresnses 4210017 4,272,872 3,710,487 Curron:y :Ir:d[ E;;nm“ .a.u.ljk. vae ?gg'%g ng'g;g 153%3;
Less reserves and unallocated charge-offs.. 75,370 76, 69,080 Requlred raservossia s i or e, 1,104,895 1101018 1074208
101, 074,
ot oo e s e e AT S aA 7 A 19,8582 0641,407, E:ff‘:;;:;;’f‘_"_"_'_'_'_ g ;&3‘,’: ffggg 5;;‘,2;
TFOGUCY BiliSan s slshlsnmn S b s o lele 102,174 92,867 149,672 Freo reserves,.oeioaivsnvaes 16,753 30,860 49,092
Treasury certificates of indebtedness.......... 6,642 6,647 110,898
Treasury notes and U._:.i. E?var!lmun! bongis,
990 i a
Within 1 ¥Ye0r.seeeesssssssssnssnasssnsns 107,510 139,004 126,639
R B I S Y emrE it sl yapioma.  729/620) 704,094
AFHEr 5 YBOrS, e sasessasssasssasasnnnsss 363,850 404,2?; g;g,ﬂ&?
Other socurifies. «.esseorsnnnnorssrarseres TAZIS 715 it GROSS DEMAND AND TIME DEPOSITS OF MEMBER BANKS
Tolal Investmentss seeeessassessssnsasssss 2,097,061 2,092,467 2,172,010 Eleventh Federal Reserve District
i folloction, «ssessennes  BAB279 609,312 620479
g:r?n::l:::filr;l %r::::smomc’ou:l:“:dn LI 511710 491,338 471734 [Averages of daily figures. In millions of dollars)
Balances with banks in foreign countries..seesss 3,278 3,265 5,118
Currency and €olfasssressssssans TS 66,290 64,280 64,100 e A
Reserves with Federal Reserve Bank.oovevaenn 477,374 534,570 550,950 AND DEPOSITS TIME DEPOSITS
Other asseS.asesssressssssssrsssasnsssres 239,878 233,064 226,000
Reserve Country Reserve Country
TOTAL ASSETS. . sssesssnnsrssnesssess B,378517 8,224,650 7,751,798 Date Total city banks  banks Total city banks  banks
UABILTIES AND CAPITAL ACCOUNTS 1962: March..... 8,099 4034 4065 3,025 1,59 1,529
Demand deposits 1963: March..... B317 i
Individuals, parterships, and corporations.... 3,301,556 3,136,911 3,135,464 ' Octabere.. 8357 igi‘s 1'??2 el W Laes
Foreign governments and official instifutions, November.. 8,508 4100 4408 4'106 2’01 A 2’033
:;ngnl banks, and international institutions.. ?g,gg? w%,gi; E?,ggg December.. 6,682 192 oo 108 2018 200
U. 5. Fommnnenonossnsnstssesns 4 'y {; ' 4 ' 7
States and r;:i?s?m bRttt g8al023 240,272 292,494 1964:January... 8,744 4,120 4,624 4,321 2,141 2,180
Banks in the United States, includin February... 8,359 3,887 4,472 4,440 2,217 2,223
mutual savings banks....... 1,026,070 1,028,127 1,020,946 March,.... 8359 3,944 4,415 4,470 2,220 2,250
Banks in foreign countries. . ...u . 17,2 14,7 14,853
Certified and officers’ checks, efc.. . . 67,714 64,112 40,075
Total demand deposits, vesusesssssssass 4,748,659 4,662,598 4,608,378
Time ong scivlngi deposils 7 :
Individuals, partnerships, and corporations
Savings OPOSHS s o« s nnsensessnsassns 1,130,755 1,128,033 1,038,995 CONDITION STATISTICS OF AL
O i doReie s Mt ylogoio22 17105/572)  “(B3;8BS ALL MEMBER BANKS
Foreign governments and official institutions, Eleventh Federal Reserve District
central banks, and anornallona![ in:illlullom.. A g?? 1 1533 : gé‘g
U, S. Government, including postal savings. . « ' ' ) | i §
States and polifical SUbLIVISIONS. s sevasnss 341,994 359,089 322751 (In_millions of dollars)
Banks in Ilhn II.InIfatdI Stlz:llns. including D AT A =
mutual savings banks..cavescrissssancnns ! fl {0 Mar.
Banks in foreign cOUNMies. «veeevavassarans 2,400 2,400 2,350 Item r;gjs' F?gkié’ Mféag?’
Total time and savings deposits. sveeranns 2,585,117 2,606,561 2,243,606 ASSETS
Loons and discounts....ssssnsnsncansasss 7,017
Tolal doposits s ssssssssnnnnssnsens 7333776 7,269,159 6,851,984 O e s At 8,955 8204
Billll p:ycﬂpl;il;'?discounls, BIC sy slninn e iploie AN }gf,}g; };;;glg H‘]’-;;g Other securities. vaverrsrssnssssssssrnns 1,477 1A o4
All other llabilities. s coosesanisiiireancnans ' R ith Federal R '} /
CaHial CeaUH s o i s ea o xenssntanna e v9a 8] N&o4I5E3N 463474 Resorvoriiih fadorlisienaBani g g 16 %09
Balances with banks in the United States....
TOTAL LIABILITIES AND CAPITAL ACCOUNTS 8,378,517 8,224,650 7,751,798 B M RELS A e ler Satenn 1087 1101 1108
—— Cash items In process of collecon, + v vvvvss 674 707 651
o) T T R S R A S M A YR P T 414 487 375
CONDITION OF THE FEDERAL RESERVE BANK OF DALLAS TOTAL ASSETS®...ivivninniniinnnnn 14,438 14,403 13,508
LIABILITIES AND CAPITAL ACCOUNTS e
(In thousands of dollars) Demand deposits of banks, covvvsiirsrnns 1,243 1,205 1,256
?Ihor demc_md RO P OSIE'elaa s alnia s a s s s a 8 s lsTe 7,180 7:136 ?:050
’\fr’ 22, Mar. 25, Apr. 24, TIMe I DPOSIE s a s s v avivis nsisin s isiee sie's ' oin'als 4,472 4,486 35815
ltem 964 1964 1963 poTotal doposits, v vossnisinssnneiennn 120895 12,827 12,121
NQS e s ssssssscssvssssssnssnnnns
Total gold cortficae rosorves. ... +ooocee 531762 603778 shsiy Ot bl Gerirs e s St by )2 ne e
Discounts for member banks. v ovviiaaserensas N ] Tolal Y8 T e
O:her discounts and advances. . ..cosiivianne A %Eg TR osg 1 26;’;;2 olalicapitalicceiints A 1,220 1,221 1,141
U, S, Government securities..eesssnsssasesas 1,300, 1292, 1268, TOTAL LIABILITIES AND CAPITAL
Total eaming Qssets, .ossesesssssnsassansss 1,324,210 1,292,963 1,323,062 AC T e
e rb oF Bank FataTve deHoMIt s e s s sanin 2411575 906,441 920,422 COUNJS servenvers 14,438 14,403, 13,508
Federal Reserve notes in actual circulation. ... 965,589 956,460 BB6,370

e — Estimated,




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

(S Ily adjusted ind 1957-59 = 100)
(Dollar amounts in thousands)
—_— March February January March
Debits to demand Area and type of index 1964p 1964 1964 1963
deposit accounts! Demand deposits! TEXAS
pareant Annual rate Total industrial production...euu.. 123 125 122 115
ancetiom AT Mc&!ufu::urlng sTelaininsa s el 0 0 a0 s };g }gi }g? 131
PR e T T s A A A B 122
March FobillMara (Marchi31: IMari Fob:l Mar: Nondurable...oovvinnasns 146 147 144 138
Area 1964 1964 1963 1964 1964 1964 1963 Mining. - creiveninineseannnn 97 103 100 94
ARIZONA Uh#m)r iszlmis |
otal industrial production..s..... 2
T0SIon s v ses .5 325893 13 7 $ 166,535 235 208 229r Munufu:lrurin:. A ucmn Biate aie }23 };g }gg :%;
LOUISIANA Durable.vosses, 129 128 128¢ 122
Monoe,........eu. 105576 20 21 61714 206 178 182 Nondurable..vuvesseenenes 129 129 129 123
feveport,,...v..s 339,133 3 3 187,080  20.5 200 21.7 Mining. . voveiianiiiiinians 107 108 108 105
NEW MEXICO LAl T Bananaiacaonionmm g 146 146 145r 136
Roswell,, .. ........ 50,888 1m =3 34,246 17.8  16.0 17.3 =
IEKAS p — Preliminary.
Abllene,..,.ivuees 111,583 46,599 20,0 18.4 L— Rovised,
'\mqtillo....__:.:.: 2”:“5 g I% 119:323 259 240 ;gg SOURCES: Board of Governors of the Federal Reserve System.
Austin,..... 000, 300790 0 12 182,135 204 20.5 19.3 Federal Reserve Bank of Dallas.
cﬁﬂlllnonh el iaiulaina 204,129 8 13 109,252 22,8 21,2 203
Sorpus Chriti,...... 220,073 3 10 117,424 227 221 21.0
DOT!i:unu. i 16959 —7 —4 21,092 9.7 101 102
Dallas... 3,700,851 6 15 1351068 331 317 30.4r
P 384,521 18 0 193,557 239 21.20 22,
864,799 10 10 415,062 25.0 22,7 23.8
97724 9 60,543 19.3 17.6 178 NONAGRICULTURAL EMPLOYMENT
3,854,211 12 22 1,511,063 30,6 27.2 254 .
36,26 6 24,90 161 151 168 Five Southwestern States'
248,438 —9 4 138,407 21,8 235 21.8
o S e
gelo, ,24 9 ! H 3 s Percent change
an Ant
“urku%,;[?_ yg?:ggg ]: ; 42]2:;33 ?é,g }g:g fg.g Number of persons March 1964 from
A ;;a... }gg_ggg 9 2 gg,gg: }g.g };g I2 E.g T i ] Jl\-';%r:h February March Feb.  Mar.
aca., ., 4 i i F : ype of employment 1964 1963
Wichita Fal I42:533 17 22 103,653 168 144 142 $ ! dfedunies
Toiit e Total nonagricultural
=24 cities, .., ... 512,436,628 B8 14 $5570,306 269 248 24.4r wage and salary workers., 4,785,000 4,757,000 4,661,600 0.6 2.6
= - Manufacturing s o seesisne 834,900 831,800 809,700 o 3.1
‘“I?_d]:];:?{:r:_ of individuals, partnerships, and corporations and of states and political Nn:\ril:‘:]l::facmring........ 3,32?,%33 3,225,;00 3,851,900 6 2.5
hu;:h““ figures include only two banks in Texarkana, Texas. Total debits for all Conslru:llon 309:000 agg'ng ggéfggg I-; 5“12
il % In Texarkana, Texas-Arkansas, including one bank located in the Eighth District, Transportation and ! & & ;
2Unled fo $65,300,000 for the month of March 1964, public utilities,....... 384,600 385,200 388,100 —2 —9
Revised, Trade..ooioeninnaas 1,146,600 1,131,600 1,110,800 133 3.2
Finance..vorvneunennss 242,600 241,700 234,400 ) 3.5
SOrviCe. st snsaansassa &79,000 676,400 659,200 4 3.0
Governments . .ouesssss 956,500 955,800 934,100 il 2.4
Lirjz;lr:'.;im:.::rl;luna, New Mexico, Oklahoma, and Texas.
r — Revised.
INDEXES OF DEPARTMENT STORE SALES SOURCE: Stale employment agencies,
Eleventh Federal Reserve District
(Daily average sales, 1957-59 = 100)
Seasonally
Dete it Unadiusted BUILDING PERMITS
1963, 1 -
L R T O T O 113 98
Dl:lf:bar, S0 s 104 YALUATION (Dollar amounts in thousands)
Novambersiiiiiseaias sisisva 109 ;fg P t ch
ac. arcen ange
P R T 5 ; T
Fobrogr o 125 91 NUMBER St
Marchs e 122 111 ——————— 3 months,
Mar, 3 mos. Mar. 3 mos. Feb, Mar. 1964 from
Area 1964 1964 1964 1964 l;ﬁ‘ 1963 l?é;om
ARIZONA
Tun;wn.------- 924 2,155 § 2,801 $ 8,280 22 8 20
LOUISIANA
Shreveport.... 305 818 2,072 4,104 85 —35 —31
TEXAS
DEPARTMENT STORE SALES Abilene..v.s. s 92 286 1,312 3,401 11 =22 —24
Amarillo, . ..., 296 691 3,883 113772 41 —15
[Percentage change in retail value) Austin. v eeaaes 370 983 5,850 19,029 5 —I15 —29
Beaumont,.... 259 660 1,360 4,507 —16 6 56
Corpus Christi.. 337 889 1,843 7,080 10 —3s5 12
March 1964 from Dallasyseessis 2,314 5,665 18,197 50,030 2 30 —27
3 months, ElPaso.sssese 492 1,250 5266 11,562 33 34 36
February March 1964 from Fort Worth.... 562 1,444 3989 12,899 22 21 10
S Area 1964 1963 1963 Galveston..... 150 384 681 1:?51 1 50 —15
Ol Eaventh Diseir, 1 ooon 26 19 13 Wbodctiis “loa  “das  WB3l  4aea —dp 30 i
DRPYEERILL s o nnaas 10 —1 3 Midiand...... 88 232 639 4045 —29 —68  —12
Iy e A 20 10 1 O350 4 sasinss 90 1,757 —2
ﬂuzm A 25 15 1 Port Arthur.... 142 387 S5 203 —% 3 7
Soulen TN e s A 2% 18 19 San Anforilo... 1,383 3438 7415 18595 89 a0 17
SihAntonio: (11 39 14 10 Waco.... ..., 287 713 1,379 4332 —24 60 —2b
Weeport i SF s 10 3 3 Wichita Folls,. 65 198 762 2,524 —34 —35  —5I
(e I Ol e e e S 26
sHcijevsit ke nats : 30 10 1 Total—19 cities.. 10,454 26,412  $94,401 5269,682 10 —20  —II




VALUE OF CONSTRUCTION CONTRACTS

(In millions of dollars)

WINTER WHEAT PRODUCTION

{In thousands of bushels)

Januvary—~March 1964,
March Feb., March indicated Average
Area and type 1964p 1964 1963 1944p 19463 Area April 1 1963 1958-62
FIVE SOUTHWESTERN AXIXOMC STals als slal aTs(nTp elnisinisis #ix 1,326 1,188 2,154
STATESL. .o s ssssnersinsss 434 389 439 1,239 1,148 LOUII AN a0 s we nin 000 nale it e 0410 1,320 1,484 782
Residential bulldings ...« 213 180 188 579 494 New Mexico..ieeeansaass 0 3,809 3,800 4,892
Nonresidential building.... 114 112 126 361 353 Oklohama s s s e e s 91,865 75,411 101,844
Monbuilding construction. . . 106 97 125 299 301 VT A T T Ty s o 61,185 40,618 66,334
UNITED STATES...svenneses 4,215 3,201 3,583 10,725 9,240
Residential building....... 1,991 1,427 1,642 4,784 4,100 OS5 5 i atslain s ials hnls aiaia ol 159,505 122,501 176,006
Nonresidential building.... 1,252 1,082 1,146 3,475 3,150
Nonbuilding construction. . . 972 692 796 2,466 1,990 SOURCE: U. S. Deportment of Agricullure.
1 Arizona, Louisiana, New Mexico, Oklahema, and Texas,
p — Preliminary. |
NOTE. — Details may not add te totals because of rounding.
SOURCE: F. W, Dodge Corporation.
CITRUS FRUIT PRODUCTION
f
MARKETED PRODUCTION OF NATURAL GAS (I thovtandsTief hoxon)
Indicated Average
Seasonally adjusted index State and cro 1963 -,
In millions of cubic feet (1957-59.=100) . 1962 1957=0)
ARIZONA
Fourth Third Fourth Fourth  Third  Fourth grunni‘n.. B T o 2,150 1,560 1,192 |
quarter quarter quarter quarter quarter quarter TOR BTN 1o e s elala a aln n's s 2,600 2.1
Atac 1963 1963 1962 963 1963 19 OURIANA / 179 4480, |
Lovisiana@, « ..., 1,039,800 901,400 954,500 190 180 174 )?""'ﬂ“"l------......... 10 15 243
New Mexico..... 700 185,800 225,100 115 110 120 TEO*S
Oklahoma 3 247,100 237,000 243,800 154 159 152 FONGOE s s asnsainneninsnnnss 230 40 2,560
ToXaS.osnriens 1,584,100 1,489,400 1,527,100 114 ns 110 Grapefrult......ovaetienns 480 70 4,480
Totalisssssvs 3,087,700 2,813,600 2,950,500 135 133 129 SOURCE: U. S. Department of Agriculiure.
SOURCES: U, S. Bureau of Mines.
Federal Reserve Bank of Dallas,
DAILY AVERAGE PRODUCTION OF CRUDE OIL NATIONAL PETROLEUM ACTIVITY INDICATORS
(5 lly adiusted indexes, 1957-59 =
{In thousands of barrels) i % 190)
—
March
Percent change from Indicator 19‘:49 F?g;"ﬂ;? 'Tg;gh
bl
March Feb. March Feb. March CRUDE OIL RUNS TO REFINERY
Area 1964p 1964p 1943 1964 19463 STILLS (Daily average).vssssssesssss 112 110 111
MAND (Dail
ELEVENTH DISTRICT........ 53,1584  3,177.3 30622 —0.6 3.1 DEMANDI{DaRv:avetaps) (0 s
ToROSe s s sainoloinle 27140 27356 26410  —8 2,8 Kitosene e = L 114 107
Gulf Coast. . . 512.8 5362 5048 —4.4 1.6 Distillate fuel oil.. R i 136 130
Wout Texas... 12005 12078 L1904 — )8 Pinllatefoliol ool edipedtess n 108 107
East Texas \pro| . ' . A . —2, L
Banhordiss Lot et B ooty 102.8 93.6 11 11.0 founmafnediproduetssivsiosisssisyisiir 108 110 104
Rest of State. . . 7855 777.9 738.6 1.0 63 STOCKS (End of month)
Southeastern New A . 2840 281.7 274.1 i) 3.6 gawlin- 108 106 107
Nerthern Louisiang,..eesss 160.4 160.0 147.0 o3 9.1 o?l’lﬁi':;':i‘;e'[:”'""'”‘ reraassaas 152 138 126
OUTSIDE ELEVENTH DISTRICT. 4,441.6  4,493.5 44955 —1.2 —1.2 ResldualIfTalol e s 1§g !gi lgg |
UNITED STATES..ssessnsses 7,6000 7,708  7,557.7  —.9 4 Four refined products. . ... ..0e.nns 113 110 105

p — Preliminary.

SOURCES: American Petroleum Institute.
U. 5. Bureou of Mines.
Federal Reserve Bank of Dallas.

p — Preliminary.

SOURCES: American Petroleum Institute.
U. 5. Bureau of Mines.
Federal Reserve Bank of Dallas,






