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member bank
rust operations

The trust function provides one of the most
Tapidly growing sources of earnings to com-
mercial banks in the Southwest. Revenue from
trust department operations at member banks
in the Eleventh Federal Reserve District has
doubled since 1957; in 1963, earnings from
this source increased almost 15 percent. This
£ain may be contrasted with an advance of
about 5 percent for the Nation’s member banks
last year. However, trust departments are rel-
atively less important as a revenue source at
Member banks in the Eleventh District than
In most other sections of the country. Earnings
from trust departments contributed slightly
Under 5 percent of the operating revenue of
Member banks in the Nation in 1963, com-
Pared with 2.5 percent at member banks in
the District.

At the end of 1963, trust services were pro-
Vided by only a relatively few of the 656 mem-
ber banks in the District. In the course of its
Survey of earnings and expenses of commercial
bank trust departments, which is conducted
dhnually in cooperation with the Trust Section
Of the Texas Bankers Association, the Federal
Reserve Bank of Dallas obtained detailed in-
formation from the trust departments of 53
Member banks. The revenue of these depart-
ments in 1963 accounted for almost 95 per-
¢ent of all member bank trust income in the
District,

A notable characteristic of the trust opera-
!'0“3 in the Eleventh District, as in the Nation,
'S the heavy concentration of trust activity
dt the larger banks in financial centers. Almost
three-fourths of total trust income at the
Surveyed banks in 1963 was received by 11

trust departments, each of which earned fees
and commissions in excess of $300,000. The 15
trust departments with fees and commissions of
$100,000 to $300,000 accounted for approxi-
mately 19 percent of the total revenue. The
remainder, or 8 percent, was received by banks
having trust income of less than $100,000.
Within this category, there were 10 banks with
trust income of $50,000 to $100,000 and 17
banks with income of $10,000 to $50,000.

Earnings from personal accounts represent
the most important source of income at most
trust departments in the District. At the re-
porting banks, these accounts represented about
85 percent of total trust department earnings.
However, at some of the smaller banks in the
area, this proportion approached — and, in
some cases, exceeded — 95 percent. About one-
half of the earnings from personal accounts
and about 43 percent of total trust department
earnings were derived from personal trusts,
which include testamentary trusts, living trusts,
guardianships, and committeeships. Approxi-
mately one-fifth of the income received from
personal trusts was earned from estates. The
remaining 28 percent of personal trust income
was divided about equally between personal
agencies and pension and profit-sharing trusts.

Data supplied by 46 member banks which
reported in both the 1962 and the 1963 surveys
reveal that every category of trust department
income at these banks registered a gain in

. 1963. Paced by increased revenue from pen-

sion and profit-sharing trusts, total trust de-
partment revenue at the 46 banks advanced
$1.5 million to a level 13 percent higher than
in the preceding year,
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TRUST DEPARTMENT EXPENSES AT 46 COMMERCIAL

BANKS, 1963 AND 1962°

Eleventh Federal Reserve District

plans are turning to the trustee-
type arrangement, as opposed
to the fully insured type.

Percent : :
Item 1963 1962 change Trust department income
Saiar?es and wages $.3/518,029 Si3issn0 05 from pcrsonai agency accounts
Emgig;sees it e 31;;;22253 3:g;§:$gf 13:96 — which include agency and
Pensi d reti B vne oiner nn e 7 : ; - -
E:E:t;?\rrilaigsuggr:{:i:‘::.s. Ty 109,936 101,977 L8 custody accounts, escrow ac
t es rela o salaries. ... i Y y - . i
Uccﬁggﬁg:ngfsquartzrs ............. ;gg.géé ;gg.ggg ll.g counts, and dCPOS”ﬂl’Y ac
Furniture and equipment........... ) ' : T ~ 9
Statioll:ery. su phlesp and postage. . ?;g.%gg ??g.ggg Igg counts rose $"173000: or
G aeangite SAPAP i 213,991 181,749 17.7 almost 16 percent, in 1963.
Directors’ and trust committee fees. . . 58,961 54,686 7.8 This advance was pril‘lcipilny
Legal and professional fees. ... 68,218 51,645 32.1 :
Periodicals and investment services. 97,396 89,308 9.1 due to gains at the largcr banks
EX AN At GRS R et e s =i /s atasntals e slats 58,968 61,932 —4.8 3 s
Other direct expenses. .........«..: 678,986 594,535 14.2 in the District. Fees and com-
Total direct expenses. ...... $10,929,008 $ 9,986,980 9.4 missions from pcrsonal trusts
VO B A 1515 oo o e o) i%a e tr Aaa & ta Vo A st = 1,343,631 1,229,326 9.3 ;
Total expenses. ... .. .. $12,272,639  $11,216,306 9.4 advanced a notable $529,000,

1 Data are derived from the reports of 46 trust departments which participated

in both the 1962 and the 1963 surveys.

Largely reflecting the dominance of personal
accounts in southwestern trust departments,
the increase in income from personal accounts
contributed 90 percent of the gain in trust
income at the 46 banks. Income from personal
accounts rose at every size of bank in 1963,
but the greatest relative gains were recorded at
banks having fees and commissions of $50,000
to $100,000. In the case of corporate accounts,
which provided only 10 percent of the income
gain, the banks having fees and commissions
of over $300,000 enjoyed substantial increases
in earnings, while the showing of smaller banks
was mixed.

For several years, income from personal
pension and profit-sharing trusts has grown
appreciably faster than other sources of Dis-
trict trust department income. This trend con-
tinued in 1963, with earnings from these
accounts advancing $235,000, or about 19
percent, over the year-earlier level. This de-

velopment partially reflects the increasing pop-

ularity of profit-sharing plans in the Southwest.
Moreover, the growth in earnings from this
source has been stimulated by the fact that,
to an increasing extent, small profit-sharing

or about 10 percent. This gain
partially reflects the increasing
affluence of the southwestern
population and the wider acceptance of trusts
as financial arrangements.

Earnings from personal estates at the trust
departments totaled about $2 million in 1963,
reflecting an 18-percent advance. This increase
was more than twice the gain recorded for the
previous year. It should be pointed out, how-
ever, that earnings from estates frequently dis-
play wide variations from year to year. A
particular estate may require several years to
settle, and expenses are absorbed as incurred;
but the entire fee is often received in 1 year.

Income from corporate accounts represents
fees and commissions earned from corporate
agency accounts and, to a lesser extent, cor-
porate trusts. In providing the agency function
for their corporate customers, trust departments
act as registrars, transfer agents, coupon- and
principal-paying agents, depositaries, and divi-
dend-dispersing agents. In 1963, income from
corporate agencies approximated $1.7 million;
or about 9 percent greater than in 1962.

Earnings from corporate agencies accounted
for about 13 percent of total trust depart-
ment income at the 46 District banks and were




the largest source of earnings from corporate
dccounts. The gain in income from corporate
dgency accounts is largely attributable to the
Increasing importance of southwestern banks
in handling stock-transfer operations. More-
Over, the role of trust departments as trustees
for note, bond, and debenture issues has gained
in importance in recent years. Earnings from
Corporate trust accounts rose modestly in 1963,
after declining in 1962, but furnished only 3.0
Percent of trust department income.

Trust department expenses of the District
I_Janks increased $1.1 million, or 9.4 percent,
N 1963. This gain is significantly less than
the advances recorded for the two prior years.
However, with the exception of examination
Costs, all expense items rose last year. The
Ptreentage increase in expenses was divided
Cqually between direct expenses, which ac-
count for almost 90 percent of total costs, and
Outlays for overhead.

The trust function of a commercial bank is
4 highly labor-intensive operation. In 1963,
trust departments at the 53 survey banks in

the District averaged one officer for each
$44,000 in fees and commissions and one em-
ployee for every $16,200 in fees and commis-
sions. By way of contrast, member banks in
the District had one officer for each $99,900
of total bank revenue in 1963 and one employee
for each $28,700 in such revenue. While the
relationship between personnel and income
varies significantly among trust departments,
the averages tend to illustrate the dominant
importance of salaries and wages as an ex-
pense item.

As the accompanying table illustrates, sal-
aries and wages tended to decline as a percent-
age of total expenses in 1963 as the size of
trust departments increased. This development
mainly reflects the fact that the ratio of the
number of officers to the number of employees
tends to fall as trust departments increase in
size. The larger departments are able to op-
erate with relatively few officers, primarily
because such departments service more cor-
porate trust accounts. These accounts require
much less officer supervision since much of the
work entailed in servicing corporate accounts

DISTRIBUTION OF EXPENSES FOR COMMERCIAL BANK

TRUST DEPART
Eleventh Federal

MENTS, 1963
Reserve District

(Percentage of total expenses)

53 banks with total commissions and fees of:

$10,000- $50,000- $100,000- Qver
Item $50,000 $100,000 $300,000 $300,000 Total
Number of banks 17 10 15 11 53
Salarj

OrissandiNaRes 453 38.0 297 27.3 29.0
mployees, . . ... ... 18.7 23.4 297 31.0 29.9
pensions and retirements. 3.4 ?g 3-3 4-3 4.;
80NN TN SUraNCe L as s s Rt e a vaiets 1.3 BiE e 5 A
Ocoer expenses related to salaries................. 1.5 A i & 2.8
;.-Scupﬂncy oF il U AT TS S L R vt 5.2 o6 o Bl £
str“.ilurs and equipment. ..l iii i 1.1 2 34 17 21
Teailtlonery. supplies, and postage. ..........oo0000s <F 2 2 T4 8l
:éﬂrft'liusr]e e L L =L T e e ey 2.3 A o AL 19

L A S B A B P e K A e e e ¢ t . . .
Eirectcrs' and trust committee fees................ .8 1,(5] 1._? g 2
pedl and professional fees .. ... ..........00a.e 1.0 = 2 5 2
Ex;’“‘?lca!s and investment services. ............... 1.2 X 2 £ i
mh""'ﬂa_tlons ...... O T T T R e A o 1.6 ! i o EE
T T TR 2.2 3.4 1.9 6. :
Total direct expenses. ... .. 91.3 90.7 87.6 89.2 89.1
T R 5 8.7 9.3 12.4 10.8 10.9
Total DX DRI B B e e fa st beiid: v Iy el 9 a4 b 04 PR lroirh A Te e a2 s 100.0 100.0 100.0 100.0 100.0
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NET EARNINGS AND RELATED ITEMS FOR COMMERCIAL
BANK TRUST DEPARTMENTS, 1963

Eleventh Federal Reserve District

(Percentage of total commissions and fees)

53 banks with total commissions and fees of:

$10,000- $50,000- $100,000- Over
Item $50,000 $100,000 $300,000 $300,000 Total
Number of banks 17 10 15 11 53
Trust department net earnings (4-) or
l-Iossl‘:sn(-—--} before income taxes, .......... ... —3.1 +0.6 +47.5 +8.4 47.4
Allowed credit for deposits. .. ........oii. 7.6 10.0 15.3 14.0 13.8
Trust department l:|I1E|t eadr?ings -+
or losses (—), adjusted for
dapositicred|tsiint e GRi T e +4.5 410.6 --22.8 +4-22.4 +21.2
TOLAl BXDENEOE | v v 41 it 4t b not s 8 Sbir v s i g 4 4 e 4 ma e 103.1 99.4 92.5 91.6 92.6
Memorandum figures
Average rate allowed as deposit
cradito i Percent) L e it a e ol ateala tala e sl ie 2 aty 2.8 2.3 24 2.6 2.5
Number of banks allowing deposit credits........ 5 4 11 8 28
Amount of total commissions and fees
IR LR QU ERTIE) s aha i nien: = s mbrmi it b el o el 40 b e $450 $673 $2,539 $10,040 $13,702

1 Based on reported rates only; excludes banks which do not allow a credit for deposits,

consists of routine and/or mechanical opera-
tions. In contrast, a great deal of the work
involved in handling personal accounts must be
discharged by officers as management of these
accounts requires the continuing application of
detailed knowledge in the investment, law, and
tax fields.

At the 46 banks which reported in both the
1962 and the 1963 surveys, salaries and wages
accounted for over one-half of the $1.1 million
rise in trust department expenses last year,
If pension and retirement contributions, per-
sonnel insurance, and other salary-related ex-

A detailed report of the results of the
survey of 1963 earnings and expenses of
commercial bank trust departments in the
Eleventh Federal Reserve District may
be obtained upon request to:

RESEARCH DEPARTMENT
FEDERAL RESERVE BANK OF DALLAS
StAaTION K
DALLAS, TEXAS 75222

penses are included, the increase in employ-
ment costs accounted for over two-thirds of
the advance in total expenses.

In relative terms, legal and professional fees
posted the greatest rise among trust depart-
ment expenses in 1963 by advancing almost
one-third. This increase mainly reflected a
76-percent expansion in legal and professional
fees at the largest banks in the District. Adver-
tising expenses also advanced significantly as
commercial banks continued to solicit trust
business aggressively. Furthermore, these out-
lays represented a larger proportion of total
expenses in 1963 than in prior years.

Trust department net earnings (before taxes)
at the 53 banks reporting in the survey totaled
$1 million in 1963, or about 7 percent of total
revenue. All but one of the banks having trust
department fees and commissions of over
$300,000 showed a profit in 1963, and almost
two-thirds of the banks having revenue of
$100,000 to $300,000 reported profitable trust
operations. However, one-half of the banks in
the $50,000-$100,000 category recorded losses;
and almost 60 percent of the smallest trust




departments failed to make a profit. The banks
Which recorded losses tended to receive a sig-
hificantly larger proportion of their trust income
from personal accounts than did the banks
With profitable departments.

In order to measure more accurately the
Contribution of the trust department to total
bank profits, the fact that about 53 percent
of the reporting banks granted credits for trust
fllnds deposited with the bank must be taken
INto account. The average rate allowed was
25 percent. Including these credits, trust in-
Come at the surveyed banks aggregated $2.9
Million, or 21.2 percent of total fees and
Commissions.

The contribution of trust operations to a
commercial bank is not subject to precise
measurement. The trust department’s role in
attracting profitable deposit accounts, for ex-
ample, cannot be gauged with precision. How-
ever, it is certain that, in attracting large
personal and corporate accounts, the trust de-
partment establishes valuable connections which
may prove highly satisfactory to the commer-
cial bank. The continued expansion of the
southwestern economy and the aggressive pro-
motional efforts of commercial banks will likely
be reflected in the sustained expansion of trust
operations in the Eleventh District.

DonN L. WoopLAND
Financial Economist

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

new
member
bank

new
par

banks

institution located in the territory served by the Head Office of the Federal
Reserve Bank of Dallas, opened for business June 8, 1964, as a member of the
Federal Reserve System. The new member bank has capital of $200,000, sur-
plus of $200,000, and undivided profits of $120,000. The officers are: Judge
Ted M. Akin, Chairman of the Board; A. A. Braswell, Chairman of the Execu-
tive Committee; Charles W. Asberry, President; Rex Sanders, Executive Vice
President; and E, D. Lyon, Vice President and Cashier.

The American Bank & Trust Company in Monroe, Monroe, Louisiana, an
insured nonmember bank located in the territory served by the Head Office of
the’ Federal Reserve Bank of Dallas, was added to the Par List on its opening
date, June 15, 1964. The officers are: William R. Boles, Chairman of the Board;
Jamar W. Adcock, President; Sebron M. Sneed, Executive Vice President and
Cashier; Mrs. Helen Greer, Secretary to the Board; Pat J. Marnell, Vice Presi-
dent: and Mrs. Dorothe Schmidt, Assistant Cashier.

The Republic State Bank, Houston, Texas, an insured nonmember bank
located in the territory served by the Houston Branch of the Federal Reserve
Bank of Dallas, was added to the Par List on its opening date, June 24, 1964.
The officers are: S. R. Jones, Jr., Chairman of the Board; H. L. Milligan, Presi-
dent; and Perry J. Edgar, Cashier.

business review/july 1964
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reecent growth of

texas industrial
production

Over the past 3 years, industrial production
in Texas has been boosted by a steadily increas-
ing flow of goods from the State’s factories,
which turn out a broad spectrum of products
ranging from processed foods to space equip-
ment. From the January-March period of 1961,
when the Nation’s economy reached a reces-
sionary low, through the first quarter of the
current year, the combined output of the State’s
mines and factories rose 17 percent to the
record seasonally adjusted quarterly level of
123 percent of the 1957-59 average. Manufac-
turing output over the same span posted a
25-percent rise, while mining production
recorded a net gain of 5 percent.

Although industrial production has attained
successive new highs since early in 1961, the
pace of advance has not been as rapid as in the
three previous cyclical expansions. In the pe-
riod of growth from the third quarter of 1949
through the corresponding quarter of 1953, a
period which spanned the Korean War, Texas
industrial production increased at the average
annual rate of 11.4 percent. This rapid uptrend
was paced by the mining sector, particularly
crude oil output, and by durable goods manu-
factures, mainly primary metals, machinery,
and transportation equipment. In each of the
subsequent cyclical upturns in 1954-57,
1958-60, and early 1961 to date, the rate
of expansion has slackened. Over the past
3 years, Texas industrial production has climbed
upward at the annual rate of only 5.4 percent.
This reduced rate of growth is attributable to
the mining sector of the Texas economy.

The comparatively weak showing of mining
production stems from a number of factors
related to the demand for crude oil of Texas
origin. Crude petroleum accounts for a major
part of the value of the minerals produced in
the State each year, and the minerals component
embraces slightly over 40 percent of the total
weight of the Texas industrial production index.
Thus, changes in the rate of crude oil produc-
tion have an appreciable impact upon the level
of total industrial output in the State.

The period of rapid growth in crude oil out-
put from Texas wells ended in March 1957;
when crude petroleum production was at 4@
record rate in response to the Suez crisis. The
Suez conflict sharply reduced the flow of oil
from the Middle East to Western Europe, and
part of Europe’s needs were met by exports
from the United States, particularly from Texas.
With the passing of the Suez crisis, crude oil
production in the State decreased rather
abruptly and has not since approached record
proportions.

The somewhat restricted demand for Texas
crude petroleum which has prevailed since
1957 reflects a reduced rate of growth in liquid
hydrocarbon consumption in the United States
and greater competition from out-of-State
sources of supply. In the decade immediately
following World War II, the consumption of
liquid hydrocarbons advanced at the average
annual rate of 6 percent. After 1958, the yearly
rate of gain averaged about one-half as much.
Thus, even if Texas could have maintained
the position it held in 1958 as the supplier of



38 percent of domestically produced crude oil,
the rate of expansion in the State’s crude oil
Production would have been relatively modest
in recent years. However, oil from the State’s
Wells must compete with large-scale imports of
both crude petroleum and refined products
and with oil from the growing number of wells
in other states, especially Louisiana.

The volume of liquid hydrocarbons purchased
from abroad has risen every year since 1951,
despite the introduction of voluntary import
controls in 1957 and mandatory controls in
1959, Even with two revisions of the import
control formula in 1963, the volume of liquid
hydrocarbon imports increased about 2 per-
cent, In the same year, crude oil production
in the Nation increased 2.9 percent, while the
Outflow from Louisiana wells rose 9.6 percent.
Texag experienced a relative increase which
Was about one-third of that posted by Louisiana.

INDUSTRIAL PRODUCTION

TEXAS

PERCENT (First querter 19614100}
130

MANUFACTURING P

TOTAL

100 MINING

90 L e o |y
1961 1962 1963 1964

"l’ullnlm,.

~ The major stimulus to industrial production
I Texas over the past 3 years has occurred in
the manufacturing sector. The growth of Texas
Manufacturing has been widely but unevenly
Shared by all major industry groups, with the
Production of durable goods pacing the ad-
Vance, The relative gain in the total physical
Volume of Texas manufactures between early
1961 and the first quarter of 1964 equaled

the performance of manufacturing in the Na-
tion, although the upward climb in Texas re-
flected a very different industrial mix.

The strong growth of manufacturing output
in Texas since early 1961 has been evenly
paced compared with the expansion in the
Nation. In both the Nation and Texas, the
volume of manufactures increased at the aver-
age annual rate of 7.8 percent, with the actual
annual gain in Texas deviating only fractionally
in any one year from the overall average. By
way of contrast, the production of manufac-
tured goods in the Nation increased 13.1 per-
cent between early 1961 and the first quarter of
1962, rose only 3.8 percent during the next
four quarters, and advanced 6.6 percent in the
year ended January-March 1964. The more
constant rate of expansion in the volume of
Texas manufactures during the past 3 years
is attributable to the fact that the changes in
the rates of growth of durable goods produc-
tion and nondurable goods output tended to
offset one another. Such was not the case in the
Nation.

The overall gain in manufacturing output in
Texas during the past 3 years was the result
of a 28-percent climb in the outturn of du-
rables and a 24-percent advance in the pro-
duction of nondurables. The largest relative
increases in the output of durables occurred
in primary metals, machinery (including elec-
trical), and stone, clay, and glass products;
among the nondurable goods, the pacemakers
included chemicals, apparel, and leather
products.

The primary metal industries of Texas en-
compass the manufacture of iron, steel, alu-
minum, tin, magnesium, zinc, copper, and lead,
along with the basic forming of these metals
by rolling, drawing, forging, extruding, or cast-
ing. The State has two integrated steel mills,
one near Daingerfield in northeast Texas and
the other on the Houston Ship Channel. In
addition, Texas produces the bulk of the mag-
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nesium consumed in the United States annually
and is a major producer of primary aluminum,
mostly from ore imported from South America.
The combined output of the State’s blast fur-
naces, smelters, foundries, and rolling and fin-
ishing mills in the first quarter of this year
was approximately 40 percent greater than in
the January-March period 3 years earlier.

The total output of machinery, electrical and
nonelectrical combined, has risen somewhat
over 30 percent in Texas since early 1961. This
strong growth is particularly important because
machinery production is one of the State’s
leading, although highly specialized, manufac-
turing activities. Not surprisingly, the nonelec-
trical machinery industry is closely related to
the oil and gas industry and is concentrated in
eastern Texas, particularly in the Houston met-
ropolitan area. Texas plants manufacture a
full range of oil field equipment, including
such items as sucker rods, drilling bits, and
giant, deep-hole rotary rigs. The market for
oil field equipment produced in Texas is both
national and international in scope.

The production of electrical machinery,
equipment, and supplies in Texas is equally spe-
cialized and geographically concentrated. Much
of the electrical equipment produced in the
State consists of electronic components and

10

systems, which are manufactured primarily in
plants located in the Dallas metropolitan area.
These factories turn out such products as com-
munication equipment (including microwave
systems), transistors and related semiconductor
devices, radar equipment, and geophysical in-
struments, to name only a few. There is rela-
tively little manufacturing of household appli-
ances or electrical power equipment in the State.

The output of stone, clay, and glass products
climbed slightly over 30 percent in the period.
This expansion partly reflected the strong rise
in construction activity, which posted succes-
sive highs in each of the past 3 years. In Texas,
this group of industries manufactures such
products as glass containers, cement, ready-
mixed concrete, brick, ceramic tile, cut stone,
and pottery.

Among the other durable goods industries,
fabricated metals, lumber, transportation equip-
ment, and furniture each expanded in the 3-year
period by an amount that was less than the
28-percent production increase for the durable
goods group as a whole. The output of fabri-
cated metal products increased slightly over
20 percent, while the remaining classes of du-
rable manufactures posted gains which ranged
between 11 percent and 20 percent.

The vigorous climb in the volume of non-
durable manufactures was paced by chemicals
and allied products, the outturn of which was
approximately 40 percent higher in the first
quarter of this year than in the corresponding
span of 1961. In addition to chemicals, this
industry group in Texas encompasses the man-
ufacture of carbon black, paints, varnishes, and
enamels. Since the thirties, when the first major
chemical plant in Texas began producing so-
dium hydroxide and sodium carbonate, the
chemical industry has become one of the top-
ranking contributors to the manufacturing out-
put of the State and one of the leading suppliers
of petrochemical intermediates for the Nation



The initial spur to the rapid growth of chemi-
cal production in the State was the shortage of
natural rubber during World War II. Because
the Gulf Coast region of Texas contained all of
the basic raw materials needed to produce
synthetic rubber (more properly, elastomers),
a number of plants were established in the
area between the Louisiana border and Hous-
ton. After the war, technological developments
in the chemical industry led to an expanded
range of products derived from the processing
of hydrocarbon feedstocks, such as were used
in the production of synthetic rubber. Although
!hc output of petrochemicals has grown apace
In Texas since World War II, the industry is
still essentially resource-oriented, as evidenced
by the fact that most of the petrochemical inter-
mediates produced in Texas each year are
shipped to eastern and midwestern states for
Processing into final products.

The apparel industry also provided a helpful
boost to the rise in nondurable goods produc-
tion by gaining over 35 percent in the past 3
Years, Garment making is one of the larger
Sources of industrial employment in Texas and
IS somewhat more widely dispersed around
the State than most other manufacturing ac-
tivities, However, the Dallas-Fort Worth area
Is the leading apparel-making section of the
State, with Dallas specializing in the produc-
tion of women’s outerwear and Fort Worth
®mphasizing men’s work clothes. Garment fac-
tories in west Texas, especially El Paso, turn
Out mostly casuals, while San Antonio plants
Concentrate on children’s clothes.

The third industry group in the nondurable
£00ds category which posted a 3-year increase
of over 30 percent was leather and leather
Products. However, this industry group is the
Smallest of the manufacturing industries in
Texas, whether judged by the number of per-
Sons employed or by value added. There is
Ielatively little tanning in the area, and most
Of the leather products consist of saddlery,

cowboy boots, and personal leather goods, such
as billfolds.

Among the other nondurable goods indus-
tries, textile mill products and paper products
each showed an output increase of about 21
percent, while printing and publishing—as well
as food and kindred products — posted a gain
of somewhat over 10 percent. The volume of
petroleum products processed in Texas rose
about 8 percent between the January-March
period in 1961 and the same period in 1964.

Accompanying the 17-percent rise in the
combined output of Texas factories and mines
over the past 3 years has been an industrial
employment increase of approximately 36,000
wage and salary workers. However, all of the
gain came from hiring by manufacturers, as
employment in mining decreased about 8,000
workers. Of the 44,000 persons added to fac-
tory payrolls, about two-thirds were hired by
durable goods producers, and the remainder
joined the work forces of nondurable goods
manufacturers. Between the first quarter of
1961 and the corresponding period of 1964,
total manufacturing payrolls in Texas climbed
almost 20 percent, but wage and salary pay-
ments in the mining sector were essentially
unchanged.

Despite the continued slow rate of expansion
in mining output, Texas has experienced a
period of strong growth in overall industrial
production since early 1961. The major impetus
to expansion has come from manufacturing,
particularly durable goods production. The ris-
ing tide of products from the State’s factories
reflects both a larger output from existing and
expanding manufacturing facilities and the ad-
dition of new plants. The continuing uptrend
of manufacturing activity in Texas offers the
encouraging prospect of a better balance for
the future between agriculture, mining, and
manufacturing in the area’s economy.
WELDON C. NEILL
General Economist
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district highlights

Nonagricultural wage and salary employment
in the five southwestern states in May ad-
vanced 16,600 to a total of 4,837,200 workers
and was 2 percent higher than a year earlier.
Numberwise, employment rose in both the
manufacturing and the nonmanufacturing sec-
tors, but the increase from April to May was
greater in nonmanufacturing activities. Much
of the gain in the number of nonmanufacturing
workers was accounted for by the construction
and service categories, although every category
showed some improvement except mining and
government.

Industrial production in Texas during May
climbed to a record seasonally adjusted 126
percent of the 1957-59 average, increasing 2
percent over the previous month and 5 percent
above a year ago. A 5-point gain in the ad-
justed mining index — mostly the result of
larger crude petroleum output — was mainly
responsible for the April-May increase in total
production. The output of both durable and
nondurable goods rose fractionally. Slight
gains in furniture and fixtures, primary metals,
and “other” durables were recorded in durable
goods manufacturing; while textile mill prod-
ucts, chemicals, and “other” nondurables con-
tributed to the fractional rise in the nondurable
goods category.

Eleventh District department store sales in
May rose to an all-time high for any month of
record. The seasonally adjusted index, at 126
percent of the 1957-59 base, was 6 percent
above April and 16 percent higher than May
1963. Based on seasonally adjusted data, cum-
ulative sales in the January-May period this year
were 10 percent greater than in the same period
of 1963. Sales in the 4 weeks ended June 27
exceeded sales for the comparable period last
year by 9 percent.
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Beginning in December 1963, total new pas-
senger car registrations in four major market
arcas in Texas have posted record highs for the
respective months. Although 5 percent below
the all-time record set in April, total registra-
tions in May exceeded the previous high for
this month by 4 percent. The January-May
registrations were 11 percent more than in the
same 5 months of 1963. Each of the four mar-
kets showed an increase in cumulative registra-
tions, ranging from 2 percent for San Antonio
to 14 percent for Dallas; Fort Worth and Hous-
ton surpassed the 5S-month period last year by
10 percent and 12 percent, respectively.

Prospects for 1964-crop winter wheat in the
District states improved slightly during May,
and production is indicated, as of June 1, at
nearly 145 million bushels. A crop of this size
would be 18 percent larger than last year but
18 percent below the 5-year (1958-62) aver-
age. Dryland wheat conditions in the Oklahoma
and Texas Panhandles worsened when hot, dry
weather continued during most of May; how-
ever, the prospective reductions in these sec-
tions were more than offset by indicated in-
creases in other areas of the District.

The number of cattle and calves on feed for
slaughter market in Texas as of June 1 totaled
314,000 head, reflecting a 2-percent decrease
from a month earlier. Feedlots with capacities
of 1,000 or more head held 286,000 (91
percent) of the cattle being fattened, or about
4,000 fewer than on May 1. Of these large
feedlots, 158 reported having cattle on feed at
the beginning of June, compared with 162 a
month ago. Marketings of fat cattle from Texas
feedlots during May totaled 87,000, or more
than one-third of the number which feeders had
indicated on April 1 as intended for market in
the April-June quarter.
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CONDITION STATISTICS OF WEEKLY REPORTING
MEMBER BANKS IN LEADING CITIES

Eleventh Federal Reserve District

(In thousands of dellars)
June 24, May 20, June 26,
Item 1964 1964 1963
ASSETS
Commercial and industrial loans.............. 2,009,029 1,975,432 1,804,473
Agricultural 10ans,.essssssnasn e Tare aenlnlala e Ta . 57,628 54,633 44,161
Loans to brokers and deaclers for
urchasing or carrying:
E. 5. Governmen! securiies.ccvsevavrnrsnan 274 274 10,210
Other sacurliies. « saissssennsiaisnssnssnsen 46,924 53,161 60,444
Other loans for purchasing or carrying:
U. S. Government securities..coveeunienanas 1,969 2,486 2,195
Other $ecUrHos: oo s svssissrsinncssnssnsers 270,985 268,486 237,256
Loans to domestic commercial banks..vssvvssss 68,355 104,688 102,205
Loans to foreign banks. . ccaseersssnssssnnss 2,299 2,332 2,524
Loans to ather financial institutions:
Sales finance, personal finance, efc. . ..cuuns 132,524 116,232 101,211
Savings banks, mtge. cos., ins. cos., elC.svuss s 279,908 259,239 242,839
Real astole Joansiiseits sseieaiasinsanisisssnnse 368,314 355748 308,444
Allother 1oans. e sssiassssvansnassnsnsnsenes 1,103,894 1,078,772 904,315
Gross oanssaisssssiassasanannssesnasans 4,342,103 4,271,483 3,820,277
Less reserves and unallocated charge-offs. . 76,103 75410 69,221
Mot [oans: ssassssssnssnnssssnssesarssss 4,266,000 4,196,073 3,751,056
Treasury bills.sosinsssaannannassannssansss 86,375 107,200 150,454
Treasury certificates of indebtedness. ......... 52 52 125,145
Treasury notes and U, 5. Government bonds,
including guaranteed obligations, maturing:
W HhIN T Y s s il v o s oaesbaeiasnasinsnyes 116,146 117,805 134,041
After 1 but within 5 yeors.essssssssssnnsss 783,629 750,547 715,060
AREr S YROrFiasserinssnnssnssrasnsssans 365,184 364,328 475,275
Oiherigecurities s s s L TR 712,803 703,190 584,832
Total investments, s+ . veesssesnsnsnnsssses 2,064,189 2,043,122 2,184,807
Cash items in process of collection. .ovvvvuenss 665,271 653,950 580,847
Balances with banks in the United States....... 486,796 453,082 526,062
Balances with banks in foreign countries. . ..... 3,680 3,554 5,347
CUrrancy Ond Colns s os sis/sssasassssnsasenss 65,354 62,450 66,280
Reserves with Federal Reserve Bank.. 544,163 488,809 528,948
Other assetsevee vrnsesrnsne TR vA iy 260,979 252,659 22? 629
TOTAL ASSETS. susuessssnsnnnnssnanss 8356432 8,153,699 7,870,974
LIABILITIES AND CAPITAL ACCOUNTS
Demand deposits
Individvals, parinerships, and corporations.... 3,107,601 3,041,481 3,096,040
Foreign governments and official institutions,
central banks, and international institutions. . 5,214 3,759 3,194
LS G ovammentsisiaisaisiisice s irais s aisiadan s 232,540 204,016 241,289
States and political subdivisions. .. .vevuuuas 213,809 261,118 258,779
Banks in the United States, including
mutual savings banks..eeseeisiaanessssss 1,010,033 957,635 1,059,378
Banks In foreign countries. s cvsvssssnsnnass 14,891 15,257 12,955
Certified and officers’ checks, ete....ouuiyes 66,809 52,582 54,348
Total demand deposits. s vseevrasnseeess 4,650,897 4,535,848 4,725,983
Time and savings deposits
Individuals, partnerships, and corporations
Suvlngs dapotileLe s s itr s nmsnnisaisinsa 1194175 1,139,245 1,067,055
Other time depositssesseesssnrrnnssssas  L117,132 1,114,067 98,865
Foreign governments and official imllluhom,
central banks, and international institutions. . 500 500 511
U. 5. Government, including postal savings. . . 3,899 5,480 6,187
States and political subdivisions. .svsevisass 357,485 365,686 311 6'25
Banks in the United States, including
mutual savings banks.eesess e rnassnans 7,144 6,856 13,449
Banks in foreign countries....uvvesnssssrss 2,400 1,900 2,850
Total time and savings deposits. oo vavs.. 2,642,738 2,633,734 2,300,542
Total deposits. . .« o044 7,293,635 7,169,582 7,024,525
Bills payable, rediscounts, 90,877 119,668 64,805
All other liabilities. s ssvssrussnanns 169,885 161,919 108,190
Capital accounts. . «veesssssnsssnins 702,035 702,530 671,456
TOTAL LIABILITIES AND CAPITAL ACCOUNTS 8,356,432 8,153,699 7,870,976

CONDITION OF THE FEDERAL RESERVE BANK OF DALLAS

(In thousands of dollars)

June 24, May 20, June 26,
Item 1964 1964 1963

Total gold certificate reserves...... 584,735 528,037 562,780
Discounts for member banks..... 056 12,708 2,296
Other discounts and advances. ......evvvnn 0 0
U, S, Government securitiesseecsssssnsaasss 1,351,903 1,314,090 1,279,162
Total earning assetsieesssscsasans sees 1,360,959 1,326,798 1,281,458
Member bank reserve deposits.ciseaiseaines 895,404 854,904 874,263
Federal Reserve notes in actual circulation. . ... 986,167 968,854 910,548

RESERVE POSITIONS OF MEMBER BANKS

Eleventh Federal Reserve District

[Averages of daily figures.

In thousands of dollars)

4 weeks ended

35 weeks ended

5 weeks ended

Item June 3, 1964 May 6, 1964 June 5, 1963
RESERVE CITY BANKS
Total reserves held. . covvveunns 584,211 583,776 583,766
With Federal Reserve Bank 544,115 543,209 543,111
Currency. and coin. ..., 40,096 40,567 40,655
Required reserves. 1 580,195 579,896 577,090
Excess reserves. . . AT A 4,016 3,88 6,676
Borrowings, ... . 14,004 21,383 6,327
Free reserves . e T —9,988 —17,503 349
COUNTRY BANKS
Total reserves held. . ovuvivunes 554,681 541,765 524,306
With Federal Reserve Bank, .. . 429,811 437,139 412,410
Currency and €oine s sesssssss 124,870 124,626 111,896
Required reserves. coovsveanses 518,375 525,436 484,032
EXCOSS reserves, cvovnsnasnanas 36,306 36,329 40,274
Borrawing s sieines anlss e snians 7,900 2,809 3,443
PP OB P OSATY A s e s s o/elbis n s s alals 28,406 33,520 36,831
ALL MEMBER BANKS
Total reserves held. s .vovevusss 1,138,892 1,145,541 1,108,072
With Federal Reserve Bank.. .. 973,926 980,348 955,521
Currency and €oin..svssesnss 164,966 165,193 152,551
Required reserves. ....svvav... 1,098,570 1,105,332 1,061,122
EXCOSS rO3BIVEs. s s ssnsrsssnnns 40,322 40,20 46,950
BOITOWINGE: s/als s aia/s's s aie s/sainsinie 21,904 24,192 9,770
Froe rREaTYDE s oiataivialesivin's nlale’s 13413 I6,017 37,180

GROSS DEMAND AND TIME DEPOSITS OF MEMBER BANKS

Eleventh Federal Reserve District

(Averages of daily figures. In milliens of dollars)

GROSS DEMAND DEPOSITS

TIME DEPOSITS

Reserve Country Reserve Counlry
Date Total city banks banks Total city banks banks
plic
1962: MaY.euv.s 7,973 3,923 4,050 3,266 1,654 1,612
19631 May.»..ar 8,126 3,979 4,147 3,907 1,935 1,972
Docember.. 8,682 4,192 4,490 4,167 2,047 2,120
1964; Janvary... B744 4,120 4,624 4,321 2,141 2,180
February.. 8,359 3,887 4,472 4,440 2,207 2,223
March,.... 8359 3,944 4,415 4,470 2,220 2,250
Aprilie.... 8,422 3,975 4,447 4,483 2,214 2,269
May...... B,249 3,938 4,311 4,524 2,235 2,289
—
CONDITION STATISTICS OF ALL MEMBER BANKS
Eleventh Federal Reserve District
{In milliens of dollars)
May 27, Apr. 29 May 29,
Item 1964 fosa 1963
.ASLSETS )
oans and discounts. s ssssessrarssnrrnas 7,192 2
U, 5. Government obligations. . s .uusesenss 2,564 ;’g?; g%z?
(e T T S e S P O 1,483 |:509 ]:‘mB
Reserves with Federal Reserve Bank,....... 821 847 929
Cash I VO Ul e e lelath e iata'ate s is ebin ata s s lala ate 183 191 173
Baolances with banks in the United States. ... 1,012 074 1,012
Balances with banks in foreign countries®. ... 4 4
Cash items in process of collection. . v.v.u.. 677 708 415
(o ] T T o e e A e At A 417 395 342
TOTAL ASSETS®. s 'alsiisinninls sitnsiainniness 14,353 14,312 13,316
LIABILITIES AND CAPITAL ACCOUNTS
Demand deposits of banks vomnansa 1,152 1,150 1,173
Other demand deposits. 7,065 7,018 6,846
TIme clBPORIE: s'aaiasie sin'einias siniss ninin wlaisisini 4,553 4,508 3,926
.

Tolal dopositsiisisisisinisiaias sisissanislisisies 12,770 12,676 11,945
BOrTOWINGE: + s v v senassarssnscnssnnnnes 122 176 73
Other liabilities®. s vvvsananiianns 224 231 144
Total capital accounts®. v ovrvrrnnannnnnns 1,237 1,229 1,154

=

TOTAL LIABILITIES AND CAPITAL

ACCOUNTS®. s vvnnsnnrnnnnnnnsnnns 14,353 14,312 13,316

e — Estimated,




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

(Dollar amounts in thousands)

(Seasonally adjusted indexes, 1957-59 = 100)

May April March May
Dabh e e e Area and type of index 1964p 1964 1964 1963
deposil accounts! Demand deposits! TEXAS
Pareant Annhalttale Total industrial production.ees.ue. 126 124 123 120
Manufacturing e s sesssansssess 142 141 142 133
change from of turnover zur:‘bin.b.l................ :3; 13; Hg }gg
May Aorll ey May 31, May April  May ondurable. . scorvasnreres 4 14
A 1966 1964 1943 1964 1984 1964 1963 DHinibg st tasit n S NI O 101 78 104
red UNITED STATES
ARIZONA * Total industrial production,soveess 130 130 128 125
TUCION. v e enerennes$ 324,582 —4 —1 § 146847 232 242 24.1r Manufacturing e« v eeessanvenss 131 131 129 125
et S
Monroe 108,340 5 6 56,402 230 209 229 VEEL e SO0
RAABR S R o y ; NIND s e ennanssennasnansnns 111 109 108r 109
N;‘\""::El;‘;::'a seeeee. 203798 —2 =3 169,962 233 226 232 UNIHTESe o s esansennsensannens 147 145 144 139
?E:Olwell. ORI 48,808 —7 —9 33,092 173 182 184 e praliminary.
AS 17.4 r — Revised.
Abllene............ 107,824 —5 2 63,924 204 210 17, SOURCES: Board of Governors of the Federal Reserve System.
Amarillo. . v vusnses 303,550 =2 29 124,444 288 287 23.9 Federal Reserve Bank of Dallas.
AN . v vvareenens 342,046 8 1 163,077 23.5 206 248
Beaumont.......... 208,648 —9 4 102,856 238 253 23.0
Corpus Christlesssn. 212,157 —8 —I 116,031 218 235 218
OrSICaNG 4 s s s e e e s 17,992 —3 —2 20717 104 106 10!
Dallas,ysussesees.. 3,808,200 2 3 1317757 344 332 348
ELruw.... it alao s R R 190327 wE A 4
i} Hi e s 804,642 —B —5 ’ v s '
alveston.rereess 103733 40 6029 204 197 209 NONAGRICULTURAL EMPLOYMENT
Houston, , .. 000000 3,562,409 —4 6 1,512,590 324 29.5 27.4 ; y
Larede o caiiei 38,158 —6 —3 25621 17.6 184 186 Five Southwestern States
Lbbock. . s.ueusens 239970 —8 9 129,466 21,8 21.8  21.4
Port Arthur......... 68,208 7 = 41,780 192 178 187
B0 ANGEID . 2 vsssss 42962001 2 48734 155 1546 154 Parcent change
San Anionio. .. s 750,538 —5 —8 420,943 21.2 220 235 Number of persons May 1964 from
exarkana?......0e 29,903 —6 2 20,002 180 186 19.1
YIRS e T ()5 703 = 69,821 181 188 19.6 May April May April  May
OC0.,u..uuanaass 131,905 —4 5 80,307 19.8 206 21.5 Type of employment 1964p 1964 1963r 1964 1963
Wichita Falls. v..... 137,412 —3 7 98,453 169 169 152
—_ Total nonagricultural
Tﬂlnl—zq Cllles.osens 512,267,193 —1 2 $5450,349 27.8 269 26.8r wage and salary workers.. 4,837,200 4,820,600 4,735,600 0.3 2.1
"“l--—-_ = Manufaclurings coverenses 842,100 839,000 821,300 A 255
L Deposits of individuals, parinerships, and corperations and of states and political Nenmanufacturing. e reans 3,995,100 3,981,600 3,914,300 3 2.1
divisions, TR 1 Mining s« oasve 233,100 233,200 231,600 .0 b
b These figures include only two banks In Texorkana, Texas, Tolal debits for a Construction . .. . . 322,200 316,500 314700 1.8 2.4
2 ks in Toxarkana, Texas-Arkansas, including one bank located in the Eighth District, Transportation and
Mounted to $64,871,000 for the month of May 1964, public utilities. . 384,000 383,900 387,300 .0 —9
F~ Revised. Trade...vss» 1,154,800 1,151,900 1,131,800 3 2.0
Finance 245,600 244,400 238,500 kD, 3.0
Service. . 494,500 690,100 674,100 b 3.0
Governm 940,900 961,600 936,300 —.1 2.6
1 Arizona, Louisiona, New Mexico, Oklahema, and Texas.
p — Preliminary.
r — Revised.
INDEXES OF DEPARTMENT STORE SALES SOURCE: Slate employment agencies.
Eleventh Federal Reserve District
(Daily average sales, 1957-59 = 100)
Il
e, S Unadjusted BUILDING PERMITS
196 106 =
O oess e snes s reraresnis e 210 VALUATION (Dollar amounts in thousands)
N{:j:rl;;r,:‘;“rr;“ SapRR T Hg g? Percent change
MaTEh s e ae e aoete 122 mn May 1964
April,. 10 120 s NUMBER from
Y s s ssasnssnasssssssssnnnn 126 ——— 5 months,
May 5 mos. May 5 mos. Apr. May 1964 from
Area 1964 1964 1964 1964 1964 1963 1963
ARIZOMNA
TUCION: 2 20520 s 825 4009 § 3,535 $ 14,794 19 —20 3
LOUISIANA
Shreveport. ... 403 1,611 1,829 8,543 —30 —&7 —38
TEXAS
DEPARTMENT STORE SALES Abilene...o... 101 505 821 5568 —39 —30 —27
: ) Avineiilil 330 12 sore siate 28 4 —18
{ h in retail valve Austin. casssns — —b —11
{florcentane shanasinne Beaumonti..es 257 1211 20115 7,524 134 a5 16
Carpus Christl, . 351 1,595 1,708 11,432 =35 =11 9
May 1964 from Dallas.sessnss 2,244 10,515 18,333 7479 =37 —28 —16
5 months, El Paso....... 409 2,170 3,720 19,606 —14 —17 146
April May 1964 from Fort Worth.... 624 2,762 77333 24,338 7% 9 19
Area 1964 1963 1963 Galveston..... 153 688 359 3,373 —72 —B4 —31
T Houston. .. ... 2,037 9,785 20,314 138,079 —32 —35 ]2
Stal Elovanth District, s seeesss 6 10 n Lubbock,,..., 226 923 3752 21,659 T =7
Orpus Cheist 10 3 1 Midlond...... 116 496 1,0 4173 —1 —i2 —10
DallgyRilsbryasioneinysils 7 8 10 Odessa....... 92 378 485 2830 —1B —26 —18
Grarimidioe S 10 10 8 Port Arthur.... 123 679 269 2,648 —17 —28 24
Huuﬂon 3 15 15 San Antonio... 1,147 5,888 4,247 27,849 —15 =2 12
S0 Antonto, o000 Tl 14 10 8 Waco..o.ouve 175 1,131 858 7,555 —64 —d7 —l4
Sidayapary oo oetessatssees 13 5 3 Wichita Fails.. 198 557 548 4446 —60 —33 —32
acor o bt s oseunveriann 5 o
Wercitlgs, - o oomtiii % '8 9 Total—19 cities.. 10,092 47,869 $80,501 $455788 —24 —23 —9




VALUE OF CONSTRUCTION CONTRACTS

{In millions of dollars)

WINTER WHEAT

ACREAGE
(In thousands of acres)
Janvary—May
May April May For PRODUCTION
Area and lype 1964p 1964 1963 1964p 1963 harvest Harvested (In thousands of bushels)

FIVE SOUTHWESTERN Cropof Cropof Cropsof Cropof Cropof Cropsof

STATES) yavwninasanisinsess 468 401 454 2,105 1,972 Area 1964 1963 1958-62 19441 1963 1'}‘;;-62

Residential building....... 190 198 203 966 888

Nonresidential building. ... 101 120 108 579 551 Arlzong. s s vvsse 30 27 58 1,230 1,188 2,154

Nonbuilding construction. . . 177 83 142 559 532 houis!::u.r ]ag Zgg zgg é,f;"éi ;,;g; / ggg
UNITED STATES.....0nses0. 4,639 4,359 4,851 19,657 18,015 B RAK ' ’ "

Residential building....... 2050 2,006  2,06) gig27. g3z a Pklahoma A0s8E 839 43990 %276l 7S AL 101,844

Nonresidential building. ... 1,362 1,420 1,452 6218 5788 Texas.... 2,808 2,821 3,292 50,544 40,618 66,3

Nonbuilding construction. .. 1,227 933 1,337 4,611 4,095 Total e 123 5192 8,020 144,950 122,501 176,006

1 Arizona, Lovisiona, Mew Mexico, Oklahema, and Texaos.
p—Preliminary.

NOTE.—Details may not add fo totals because of rounding.
SOURCE: F. W. Dodge Corporation.

DAILY AVERAGE PRODUCTION OF CRUDE OIL

! Indicated June 1.
SOURCE: U, 5. Depariment of Agriculture.

NATIONAL PETROLEUM ACTIVITY INDICATORS

(S lly adjusted ind 1957-59 = 100)
(In thousands of barrels)
May April May
Percent change from Indicator 1964p 1964p 1963
May April May April May CRUDE OIL RUNS TO REFINERY
Area 1964p 1964p 1963 1964 1963 STILLS (Daily average). . ...+ e . 112 113 110
DEMAND (Daily average)
ELEVENTH DISTRICT......... 3,666  3,1753  3,083.5 —03 27 Pl 12 12 i
OXQN:shsanssnncnaanae 27223 272016 2:6443) — 3.0 299 186 200
GUIf Coasteerrnrrneres 5202 519.5 508.3 iq 2 T 52 e
West Texas,.......... 1,200.0  1,203.8  1,188.1 —3 1.0 95 102 92 j
East Texas (proper]..... 111.2 111.3 112.6 -1 —1.3 116 17 113
Panhandle. veeviasaiss 99.0 104.7 103.6 —35.5 —4.5
Rest of State.......... 7919 790.3 751.5 : 5.4 STOCKS (End of month)
Sonthaasiarn Mo Mexics i 2824 284.0 269.2 =73 49 GasolinBersssrssassirssssnsssnnnses 111 109 103
Northem Lovisiang........  161.9 161.7 150.2 A 7.8 S s 1 138 126
OUTSIDE ELEVENTH DISTRICT 44699 44603 44810 2 3 Resdual fusl llcso3sorieieneoons 77 78 97
UNITED STATES....c0nsssss 7,636, 7,635.6 7,564.5 .0 1.0 Four refined products. v vvvrrrrrras 107 110 105
_

p — Preliminary.

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

p — Preliminary.

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






