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Southwestern
natural gas

Production

The marketed production of natural gas from
the wells of the major producing states of the
Southwest — Louisiana, New Mexico, Okla-
homa, and Texas — has grown impressively
since World War 11, with all four of the states
fecording sizable gains in output. Natural gas
Production expanded at an especially rapid rate
N the immediate postwar years, as interstate
Pipeline systems were developed to carry the
1”CIatiw.a]y cheap fuel from the southwestern
States to nearly every other state in the Nation.

he growth of natural gas consumption in the
POstwar years has changed the fuel from a nui-
Sance by-product of crude oil production into
4 comparatively scarce resource commanding
4 progressively higher price. Although proved
'Ccoverable reserves of natural gas in the South-
West have trended upward throughout the post-
Var period, the effective life of these reserves
has been cut virtually in half by a still sharper
Uptrend in production.

~Marketed natural gas production, which con-

P81S of gas sold or consumed by producers,
ddvanced in the Southwest after 1946 at the
dVerage annual rate of 8.8 percent to reach
4 total volume of 12.8 trillion cubic feet in
1964 anq 4 wellhead value of approximately
$1.9 billion, This strong upward climb was
pacf’d by Louisiana and New Mexico, each of
Which significantly increased its share of the
SOuthwestern total. However, the rank order
mong the four states was not changed during
¢ 18-year period as Texas remained the lead-
& producer, followed by Louisiana, Okla-
'0ma, and New Mexico.

in

This overall growth of natural gas output
between 1946 and 1964 reflects two periods
with somewhat different rates of expansion.
The first period, from 1946 through 1951, was
marked by an especially fast pace of advance
in natural gas production, one which was re-
lated to the extension of interstate pipelines
into new marketing areas for natural gas of
southwestern origin. The second period, from
1951 through 1964, was characterized by a
more moderate but sustainable rate of growth
of output, mirroring the effective servicing of
marketing areas already penetrated by natural
gas distributors.

In 1946, when the marketed production of
natural gas in the southwestern states was 2.8
trillion cubic feet, shipments to other regions,
mainly to nearby southern and midwestern
states, equaled 28 percent of output volume
—a much smaller proportion than was later
to develop. Thus, in 1946 the Southwest was
not only the Nation’s leading natural gas pro-
ducer but also its major consumer,

Although all of the major metropolitan areas
of the Southwest enjoyed natural gas service
in this first of the postwar years, the com-
bined residential and commercial usage of the
fuel was a relatively minor part of overall
southwestern consumption —in fact, only
about 8 percent of the total. Most of the
natural gas was burned as a fuel or used as a
raw material input by the region’s industries.
Not surprisingly, the largest industrial usage
of natural gas in the Southwest during 1946
occurred in the area’s oil and gas fields, where
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the fuel was used to power drilling rigs, pumps,
and compressors and to provide process heat
at gasoline recovery and cycling plants. The
second largest industrial consumer of natural
gas during 1946 was the carbon black industry,
which burned 460 billion cubic feet of gas in
a controlled atmosphere to produce 1.1 billion
pounds of carbon. Of the Nation’s 60 carbon
black plants in operation that year, 56 were
located near gas fields in the four states. Other
important industrial consumers of gas included
petroleum refineries, chemical plants, central
generating stations, and cement factories.

Despite the sizable industrial consumption
of natural gas in the Southwest, the region
was possessed with a virtual surfeit of the fuel
in 1946, when proved recoverable reserves
equaled a 45-year supply. It was fairly com-
mon practice at the time to flare dissolved and
associated gases released in the process of
crude oil production. Recycling plants, which
stripped natural gas of its liquid hydrocarbon
content, frequently vented the dry gas into the
atmosphere. Seldom was exploratory drilling
directed toward finding natural gas. Crude oil
was the goal of the wildcatter in the Southwest
—and not surprisingly so, when it is con-
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sidered that the average wellhead price of gas
was an estimated 5.3 cents per 1,000 cubic feet.
Had crude oil been priced in 1946 on a com-
parable energy unit basis, it would have sold
for about 30 cents per barrel, instead of $1.41.

The favorable price spread between natural
gas, on the one hand, and coal and oil, on
the other, offered a rather strong incentive for
investment in interstate transmission facilities
to move the gas from an area of oversupply
into regions of relative scarcity.

In the thirties, the major supply areas of
southwestern gas for interstate shipment were
the east Texas-northern Louisiana fields, which
furnished gas to nearby southern states, and
the Panhandle-Hugoton fields, which supplied
the upper midwestern states, including such
cities as Kansas City, Chicago, and Detroit.
Immediately after World War II, the two large-
diameter pipelines constructed during the war
to carry crude oil from east Texas to the east-
ern seaboard were converted to natural gas
transmission systems, thereby providing a flow
of the fuel to the Appalachian and northeast-
ern markets. Additional interstate lines were
constructed to tap the vast reserves found along
the Texas and Louisiana Gulf Coasts, with ship-
ments directed, also, to eastern markets.

Pipelines feeding out of the Texas and Okla-
homa Panhandles were extended into more of
the midwestern states. Furthermore, service 0
existing midwestern markets was improved by
installing larger-diameter pipe capable of taking
higher operating pressures. The Permian Basin
area of west Texas and southeastern New Mex-
ico — as well as the related San Juan Basin in
northwestern New Mexico—was tied with
pipelines to the burgeoning California market:
which could no longer be supplied adequately
with local gas resources.

This expanding web of interstate gas trans
mission lines was reflected in sharply increased
marketed production from southwestern fields:



In cach of the years from 1947 through 1949,
Production in the Southwest expanded rapidly.
Howevcr, the really sharp rises occurred in
1950 and 1951, when gas production in the
Southwest spurted 17 percent and 22 percent,
ICSpectively. As a result, the marketed produc-
tion of gas in the Southwest in 1951 was double
the 1946 volume, and the proportion shipped
Interstate in the same period rose from 28 per-
Cent to 46 percent of marketed production.

Whereas natural gas production in the four
Southwestern states advanced at the average
dnnual rate of 15.2 percent in the 1946-51
Period, the growth rate thereafter averaged a
More modest 6.4 percent. Between 1951 and
1.964, the pacesetting lift to production con-
nued to be the interstate shipment of gas to
Consuming areas outside of the Southwest, a
development that was reflected in progressively
igher ratios of interstate transmission of nat-
Ural gas to southwestern marketed production.
In 1963, 58 percent of natural gas output in
the foyr southwestern states was shipped out
of the area for storage or consumption.

During the 1951-64 period, the growth of
“mand for natural gas outside of the South-
West was paced by increased consumption by
COmmercial establishments, such as retail stores,
Office buildings, and hotels. Commercial service
2 ESsentially a space-heating market, and it was
"1 the space-heating market that gas competed
mos} effectively with both coal and fuel oil.
®Sidential demand for gas during the 13-year
*Pan also trended upward rather strongly, as
did indystrial consumption, which received a
Song boost from greater usage by electric
Ulllities, Of the three classes of service, indus-
i:‘al demand s by far the largest, totaling some-

dtmore than combined commercial and
fsidentia] consumption.

The growth of demand for natural gas in the
OUr southwestern states during the 1951-64
Period wag Jed upward by expanded residential
Use of the fuel, partly reflecting the rapid urban-

Over 80 percent of the natural gas pro-
duced in the Southwest during 1964 came
from wells in Texas and Louisiana. . .
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ization of the region. Since before World War
I1, all of the major metropolitan areas in the
Southwest have been serviced by gas; as a
consequence, increased population in such areas
has been quickly translated into larger gas sales.
However, residential consumption of natural
gas in the Southwest since 1951 has grown
much less sharply than in the rest of the Nation
because gas already had replaced other fuels
in the region. The fact that there has been less
energy source conversion in the Southwest than
in much of the rest of the Nation has also ac-
counted for the relatively restrained rate of
growth of commercial usage of natural gas in
the four-state area.

Industrial demand for natural gas in the
Southwest during the 1951-64 period grew at
about one-half the rate recorded for the rest
of the Nation. This slower rate of expansion
essentially mirrors the changes in the usage
of natural gas by mining industries and carbon
black manufacturers in the Southwest. The oil
and gas producers in the area account for ap-
proximately one-third of the Southwest’s indus-
trial demand for natural gas, while producers
in the rest of the Nation consume only about 7
percent. The rate of gain in field usage of gas
was relatively modest in the 1951-64 period.
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Furthermore, the demand for gas by carbon
black manufacturers trended downward rather
sharply during the 13-year span, and most of
the loss occurred in Texas. For all other indus-
trial uses combined, the expansion of natural
gas consumption in the four southwestern states
was moderately above the pace exhibited by the
rest of the Nation, with the difference largely
accounted for by increased usage of gas by
petroleum refinerics.

The volume of natural gas reserves in the
southwestern states has evidenced a marked
uptrend throughout the postwar years and
reached 234 trillion cubic feet at the end of
1964, reflecting a gain of 87 percent over the
level of proved recoverable reserves recorded
in 1946. Of the known southwestern reserves
in 1964, one-half were located in Texas, one-
third in Louisiana, and the remainder in Okla-
homa and New Mexico.

Despite the significant increase in reserves
since World War 11, the growth of natural gas
consumption has been outstripping new dis-
coveries. As a result, the effective life of reserves
in the Southwest fell from 45 years in 1946 to
18 years in 1964. The decline in the ratio of
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proved reserves to marketed production of nat-
ural gas was quite sharp in the 1946-51 period,
when production was expanding at a particu-
larly rapid rate. But, even during the subse-
quent years of more moderate rates of demand
growth, the expansion of reserves generally fell
behind the advance in output. Consequently,
exploratory drilling directed toward the dis-
covery of promising new gas fields has assumed
increasing importance.

The uptrend in the marketed production of
natural gas of southwestern origin is likely to
continue for a number of years, although it is
doubtful that recent rates of growth will be
exceeded. On the demand side, the substitu-
tion of gas for other fuels may continue, but
the easy markets have already been won. The
price advantage of gas is slowly disappearing,
as coal and oil prices are easing and gas prices
are trending upward. When viewed more Of
less as a by-product, natural gas could be con-
tracted for at 5.3 cents per 1,000 cubic
feet at the wellhead. The current wellhead price
for new reserve commitments is somewhat in
excess of 20 cents per 1,000 cubic feet.
Morecover, there are few states for natural gas
to penetrate. The only states without natural
gas service are Maine, Vermont, and Hawaii.

On the supply side, new reserves in the
Southwest are harder and more costly to locate-
Except for offshore Texas and Louisiana, th¢
shallow pay zones have been largely explored:
It is common practice now for drillers to push
their bits below the 10,000-foot level. In 1964,
for example, a gas well in western Texas en-
tered commercial service with a production zone
lying below 20,000 feet. The high cost of such
wells exerts upward pressure upon wellhead
prices. It is apparent that natural gas is, to @
progressive degree, taking on the characteris-
tics of a relatively scarce resource commanding
a higher price.

WELDON C. NEILE
General Economist



residential
construction

in the southwest

Residential building in the Southwest has
been especially vigorous for several years. Such
building has accounted for slightly more than
40 percent of the total value of all construction
contracts in the southwestern states of Arizona,
Louisiana, New Mexico, Oklahoma, and Texas
during recent years. In addition, the value of
Tesidential construction contracts has been
about twice the value of new capital expendi-
tures by manufacturing industries in the region.
The following article will highlight some of
the important developments affecting south-
Western residential construction.

New residential construction, in terms of
both the total number of units and the total
Value of contracts, in the five southwestern
States posted a strong advance during 1961-63,
®ased in the second half of 1964, and continued
Weak in early 1965. The previous expansion
N the number and value of new housing units

I the five states began in 1956 and ended in
1959,

D‘ll‘ing the recent upturn in residential
COnstruction, the value of such contracts
'®ached approximately $2.2 billion in 1963 to
total well above 1959, the peak year in the
Previous expansion. Further, the value of con-
tracts in 1964 was only $9 million below the
F'!'{?Ceding year’s level but was 42 percent
dbove the previous low point evident in 1960.
étthOUgh the number of housing units author-
2ed from 1960 to 1963 rose steadily, the per-
tntage pain was less than half of that registered
Or the value of construction contracts. Between
963 and 1964, the number of residential

building permits showed a larger relative de-
cline than did the value of residential contracts.

Because of the significant population differ-
ences among the various states and between
the five southwestern states and the Nation,
the number of permits and the value of resi-
dential contracts were computed on a per
capita basis to facilitate comparisons, As
shown in the accompanying charts, the levels
of per capita residential units and per capita
contract values for the five states have consis-
tently remained above those registered for the
Nation since 1957.

During the 1960-64 period, the number of
new housing units per 1,000 population av-
eraged 6.4 units in the five southwestern states,
compared with 5.8 units for the Nation as a
whole. The value of residential contracts was
$102,000 per 1,000 persons, while the national
average was only $97,000.

Although per capita residential construction
activity in the Southwest has averaged above
that in the Nation, there have been consider-
able differences in the levels of performance
among the individual states. During the 1960-
64 period, Arizona and Texas were in the
forefront with respect to the numbers of new
housing units constructed per 1,000 popula-
tion, with averages of 13.3 units and 6.8 units,
respectively. The per capita numbers of new
residential units in Louisiana, New Mexico,
and Oklahoma were somewhat lower.

In terms of the value of residential construc-
tion, Arizona again led the other southwestern
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states with a contract value of $155,000 per
1,000 population. The values of contracts in
New Mexico and Texas were considerably
below Arizona’s high per capita figure but were
above the values in Louisiana and Oklahoma.

The averaging process masks some of the
significant trends in residential building that
have occurred within the individual states.
Despite the very high per capita measures of
residential construction posted by Arizona for
the 1960-64 period as a whole, both the num-
ber of new units and the value of contracts per
capita have been trending downward rather
sharply since 1959. In contrast, these measures
of construction activity have moved consis-
tently upward in Louisiana from their 1960
lows. In the other southwestern states, both
the number of housing units and the contract
value trended upward until they eased in 1964.

The generally rising values of housing units,
only partly offset by the declining number of
units, have resulted in an advance in the per
capita outlays for new dwellings in the south-
western states. Per capita dwelling unit costs in
each of the five states rose during the 1960-64
period.

NUMBER OF NEW RESIDENTIAL UNITS
PER 1,000 POPULATION

UMITS
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The cost increases of residential units during
this period reflected two forces: (1) advances
in the cost of single-family dwelling units and
(2) a compensating shift toward lower unit-
cost apartment units which was insufficient to
offset higher single-unit housing costs. The con-
struction cost has averaged from 10 to 15 per-
cent less per square foot for apartments than
for single-family dwelling units, and the average
apartment is estimated to be only about 65
percent as large as the new single-unit houses
being constructed. The factors involved in the
progressive upturn in the average cost of single-
family residential units relate to higher site and
construction costs, including costs for extras
and other housing features.

Information is not available pertaining to the
unit costs of all types of single-family units.
However, data on FHA-guaranteed loans for
new homes, as covered under section 203(b)
of the National Housing Act, may give some
insight into the changes in unit costs. For the
five southwestern states, the appraised value of
new low- to middle-income single-family hous-
ing covered by FHA mortgages increased from
$13,900 in 1960 to $15,300 in 1963 (the latest
year for which annual data are available), re-

VALUATION OF RESIDENTIAL BUILDING
CONTRACTS PER 1,000 POPULATION
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NEW RESIDENTIAL UNITS PER 1,000 POPULATION

(Dollar values in thousands)

ARIZONA 'LOUISIANA

NEW MEXICO OKLAHOMA TEXAS

11 Dollar Dollar Dollar
Year Number Eg“fé Number egluaer Number value Number  wvalue Number value
1956 3.9 63 5.4 67 2.9 51 5.5 74
1937 - ﬁig ﬁg 3.7 76 5.9 74 2.3 60 5.8 78
1958 17.7 188 4.9 78 0.1 148 3.4 B0 B. 97
1959 19.1 210 5.1 81 8.6 139 4.1 89 7.7 103
1960 15.9 182 3.3 63 5.0 88 3.4 72 5.5 86
1961 137 163 35 67 4.5 83 3.6 77 6.3 97
1962 13.4 163 3.6 81 5.2 101 4.5 B8 7.7 103
1963 14.3 141 43 101 6.5 135 5.2 116 7.8 117
1963 i o a1 121 5.0 111 4.9 118 6.7 109

SOURCES: F. W. Dodge Corporation.
U. S. Bureau of the Census.
U, S. Department of Commerce.

flecting a gain of about 10 percent. This advance
included a 27-percent increase in the price of
the site, which reached a level of $2,300 in
1963, Cost increases over the 1960-63 pcriqd
for the various states ranged from 7 percent in
Oklahoma to 20 percent in New Mexico. How-
ever, because of the large volume of home
construction taking place in Texas and Okla-
homa, states where cost increases have been
telatively modest, average unit costs in the
Southwest have been held down.

Contributing to the rise in unit values has
bCCn a continuous upgrading in lmusing. In
1960, almost 70 percent of the new homes in
the five states had 1% or 2 bathrooms; and, by
1963, this figure had climbed to nearly 79 per-
€ent. However, the main changes in medium-
'Ncome housing have been qualitative improve-
ments involving shifts from frame structures
10 brick or stone ones and the increasing vol-
Ume of extras that appear in the kitchen, such
a5 built-in ranges and garbage disposals. In
dddition, the average size of new homes in
the five states has increased about 5 percent.

growth in apartments

Had it not been for the rising importance of
dPartment structures in the residential construc-
tion seene of the Southwest, per capita costs
O Tesidential units would probably have ex-
ir:b“‘?d more marked advances. For example,

Texas, which accounted for about 60 per-

cent of all new residential units constructed in
the five states during 1964, apartments repre-
sented 43 percent of the total, compared with
only 13 percent in 1960. This proportional
advance in apartment construction has been
more spectacular than in the Nation, where
apartments accounted for 29 percent of all new
residential units built in 1964,

The phenomenon of apartment living has
not been limited to just metropolitan areas.!
All urban areas in Texas have been experienc-
ing a boom in apartment construction. This
activity has extended into the nonmetropolitan
cities (those with populations of 10,000 to
50,000) and the even smaller urban communi-
ties. In these areas with populations of 50,000
or less, apartment construction was the basis
for an expansion in local construction activity
during 1964, despite a downturn in such con-
struction in the metropolitan areas in the sec-
ond half of 1964. However, much of the growth
in apartment building in the smaller communi-
ties has come from project housing let under
private contracts.

Apartment construction in the nonmetro-
politan areas of the State during the peak year
of 1963 accounted for 19 percent of all new

L These areas, referred to as standard metropolitan
statistical areas, have populations of over 50,000 and
meet the commuter pattern requirements defined by
the Bureau of the Budget.
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housing units constructed. In the metropolitan
areas, however, over one-half of all new resi-
dential units constructed were apartments.

The per capita income of southwestern resi-
dents since 1960 has increased relative to the
average value of new FHA-insured homes.
Thus, the marked expansion in apartment con-
struction in the Southwest probably stems from
forces other than the rising costs of single-unit
residences. Although the rapid advance in site
costs may have stimulated apartment construc-
tion, it is possible that the time and energy
involved in commuting to places of work repre-
sent important costs that many urban dwellers
are attempting to overcome. The accessibility of
high-rise apartment buildings to downtown
areas, shopping districts, or recreational districts
and the growth of garden-type apartments lo-
cated near expressways have furnished an alter-
native to less advantageously located single-
family housing for urban dwellers. The desire
for conveniently located housing in the South-
west may have been accentuated by a continua-
tion of the concentration of population in
standard metropolitan statistical areas, which
accounted for about 60 percent of the region’s
population in 1960.

Demographic factors undoubtedly have been
major influences affecting apartment construc-
tion. By the early sixties, the surge in births
following World War 11 began to make its im-
pact. The immediate post-World War II baby
crop is approaching young adulthood. Rising
numbers of these young adults are now entering
the labor force and reaching marriageable age
and are providing an important market for apart-
ment units for both single persons and young
married couples. A part of the rise in apartment
construction may have been in anticipation of
the increasing swell of these individuals. Al-
though the marriage rate in the Southwest in
1960 had slackened from a decade earlier, the
marriage rate in 1963 —a year of especially
vigorous apartment construction — was 10.0

10

per 1,000 population and still remained above
the 8.8 rate for the Nation.

Young married couples, in particular, may
prefer apartment living until such time as suf-
ficient savings are accumulated to meet down
payments and other financing requirements for
purchasing and furnishing a house or until the
space requirements and other considerations
of a growing family are not satisfied by apart-
ment accommodations. Furthermore, many
older couples and surviving spouses formerly
occupying single-family residences have been
attracted to apartment living because of the
effort and expense involved in maintaining
homes acquired when space needs were greater.
Thus, many individuals at either end of the
family cycle find apartments desirable alterna-
tives to single-family dwellings. Another recent
aspect of apartment construction has been the
provision of units, such as luxury apartments;
catering to specific income groups.

conclusion

Important changes have taken place in the
five southwestern states from 1960 to the pres-
ent in the characteristics of residential con-
struction, changes that have led to a continuing
increase in the per capita unit cost of residential
housing in the five states. Reflected in thesC
changes are an upgrading in the quality of
residential single-dwelling units in the south-
western states and a shift toward apartment
living.

These developments in the Southwest are
similar to those taking place all over the Nation:
Despite recent weaknesses in residential con®
struction in the Southwest, increased urbani-
zation, high marriage rates, and a rapidly €*
panding population in the 20-30 age group
suggest a continued growth of residential con”
struction activity.

CARL W. HALE
Industrial Economist



district highlights

The seasonally adjusted index of industrial
Production in Texas advanced 0.8 percent in
April to post a level of 131.8 percent of the
1957-59 base. The April advance strongly re-
flected a 2.9-percent gain in mining activity
Over the previous month; virtually all of this
£ain was the result of an increase in seasonally
adjusted crude oil production. Activity in the
Manufacturing sector of the Texas economy
“ased fractionally. Manufacturing industries
Which showed some strength were fabricated
Metals, transportation equipment, petroleum
Tefining, and food and kindred products.

A comparison of Texas industrial production
N April with the same month in 1964 shows a
Yyear-to-year gain of 4.7 percent for the total
Index. Manufacturing output posted an advance
OF 6.5 percent, with particular strength evident
0 fabricated metals, primary metals, and ma-
Chinery in the durable goods sector. In the
ondurable goods sector, chemicals, apparel,
and printing and publishing registered the

argest percentage increases over April last
Year,

Nonagricultural employment in the five
SOuthwestern states during April posted a 1.0-
Percent adyance over March. The advance re-

€cted an expansion in manufacturing employ-
Ment, as well as broadly based gains in non-
Inanufflcturing employment. The strongest
Showing in the month-to-month increase was
ma'fie by the important trade and service cate-
8ories of the nonmanufacturing sector.

Compared with April 1964, nonagricultural
Vage and salary employment in the five states
i A_Pril registered a 4.6-percent increase, re-

tCting widespread employment advances in
Oth the manufacturing and the nonmanufac-
Wring sectors of the southwestern economy.

The construction industry posted a 10.4-per-
cent gain over April last year — the largest
year-to-year gain shown by any of the employ-
ment categories,

After adjustment for the influence of sea-
sonal factors, including the change in Easter
dates from year to year, department store sales
in the District established a new high for April.
The adjusted index for the month rose to 129
percent of the 1957-59 average, reflecting an
increase of 8 percent over March of this year.
During the first 4 months of 1965, department
store sales were 3 percent higher than in the
same period in 1964,

New automobile registrations in four major
market areas in Texas declined 2 percent dur-
ing April from the previous month but were
up 12 percent from a year earlier. Registrations
in the San Antonio area paced those in the
Dallas, Fort Worth, and Houston areas by
showing a 26-percent increase over April 1964,

Daily average crude oil production in the
Eleventh District declined an estimated 2.6
percent in May from the prior month and was
only fractionally above a year ago. The decline
from April reflected both reduced allowables
in Texas and Louisiana and the spread of buyer
prorationing to a number of areas in the Dis-
trict. The weakness in crude oil markets in the
Southwest was evident in early May from an-
nounced price reductions in fields located in
Texas, Oklahoma, and Kansas. Although selec-
tive, the lower field postings ranged from 5
cents to 15 cents per barrel. Crude oil allow-
ables for the month of June are currently sched-
uled to remain unchanged in Louisiana and
to advance in Texas to 28.1 percent of maxi-
mum permissible production from the May
rate of 27.2 percent.
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Soil moisture in the District is generally
the best in several years. Some areas have had
excessive rain, however, and crops have been
damaged by soil erosion or flooding. Plantings
of spring crops are virtually complete, and
early-seeded crops in the southern areas of the
District have made good growth. Pasture and
range grasses have responded to better moisture
conditions, and grazing has improved. Live-
stock are in good condition, and farmers and
ranchers in most areas are assured of adequate
stock water in the months ahead. Livestock
prices are the most favorable in over a year.

According to a recent U, S. Department of
Agriculture release, cotton production in the
District states in 1964 is placed at 6.1 million
bales (500 pounds gross weight). Thus, output
last year was 7 percent below 1963. The com-
bined value of cotton lint and seed in the
Southwest in 1964 amounted to $976 million,
or 15 percent less than in the preceding year.

Cash receipts from farm marketings in the
District states during January-March 1965
amounted to $873.5 million, or 5 percent below
the corresponding 1964 quarter. Receipts from
crops were down 7 percent, and those from

livestock and livestock products showed a 3-
percent decrease.

The value of construction contracts in the
five southwestern states during the first quarter
of 1965 totaled almost $1.3 billion, which is 1
percent more than in the last quarter of 1964
and about 4 percent above the January-March
period last year. The moderate strength that
developed in contract construction in the five
states during the first quarter was in nonresi-
dential building and in nonbuilding construc-
tion. The high levels of investment of commer-
cial and industrial establishments, as well as
outlays for utilities and public works, pushed
contracts for nonresidential and nonbuilding
construction to their highest first-quarter values
— $420 million and $361 million, respectively
— since 1961,

Residential building continues to be the weak
spot in the construction picture for the five
states, with contracts in this sector registering
a cumulative total of about $505 million for the
first 3 months of 1965. Although reflecting an
8-percent gain over the fourth quarter of last
year, these contracts were 13 percent below the
comparable period of 1964,

The National Bank of Commerce of Brownsville, Brownsville, Texas, a newly

—

organized institution located in the territory served by the San Antonio Branch
of the Federal Reserve Bank of Dallas, opened for business May 10, 1965, as a
member of the Federal Reserve System. The new member bank has capital of
$200,000, surplus of $200,000, and undivided profits of $100,000. The officers
are: Frank D. Yturria, Chairman of the Board; Elliott B. Roberts, Jr., President;

new James L. Mayer, Executive Vice President; Howard K. Cummins, Vice Presi-
dent; Dr. J. C. George, Vice President; Muriel W. Darley, Cashier; and Barry
member B, Putegnat, Assistant Cashier.
banlks

The Northeast National Bank, San Antonio, Texas, a newly organized institu-
tion located in the territory served by the San Antonio Branch of the Federal
Reserve Bank of Dallas, opened for business May 14, 1965, as a member of the
Federal Reserve System. The new member bank has capital of $200,000, surplus
of $200,000, and undivided profits of $100,000. The officers are: C. E. Cheever,
Chairman of the Board; Paul D. Aschbacher, President; Charles E. Cheever, Jr.,
Vice President; John E. Gwyn, Vice President; and James O, Soat, Cashier, J
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CONDITION STATISTICS OF WEEKLY REPORTING

MEMBER BANKS IN LEADING CITIES

Eleventh Federal Reserve District

(In thousands of dollars)

May 26,  Apr.28,  May 27,
Item 1965 1965 1964
ASSETS
Mot |0GNS.sasasssssrnsssnsnssssnsnssssssnns 4,679,366 4,712,225 4,305,668
Valualion reserves. s ssssssssrssss 82,792 82,938 75,438
Gross |0QNS« « s ssessasassassssssansssasannss 4,762,158 4,795,163 4,381,106
Commercial and industrial loans..coueuasasnnn 2,161,329 2,200,848 1,998,454
Agricultural 10ans. v esreesacasananssaseanan 61,291 60,392 54,046
Loans to brokers and dealers for
Eurdus(ng or carrying:
. S. Government soCUritios.ssssssssssnanns 274 13,494 12,274
Other securilies. «osvsssrsrsssssenssnssns 44,821 40,412 65,536
Other loans for purchasing or carrying:
U. 5. Government securities.esessressansans 2,418 2,380 2,469
Other securities. cosssssssrse 298,447 291,812 270,957
Loans to nonbank fi ial instituti
Sales fi P 1 fi efc., 128,345 122,917 112,187
Othersesssssnssssssssanasss 272,264 268,993 264,925
Loans to domestic commercial banks 180,391 182,624 160,851
Loans to foreign bonks. «.ccvas- 8,522 % 2,283
Real estate loans.. ceasvane . 395,691 393,792 362,553
Othor 10GNS. s savssssssnns . 1,208,365 1,209,232 1,074,571
Total Investments.ess sssssssssanssasesnscsnes 2,062,348 2,089,523 2,063,084
Total U. 5. Goverinent securities.ousssiceeses 1,265,538 1,302,202 1,350,694
Treasury bills e TaTa aTa (n aa e e B ma el 84,473 118,999 114,772
Treasury cer: -3 of indebtedness. . ..eaee 0 0 52
Treasury notes o - bonds maturing:
Within 1 ye=/s sases 240,184 178,446 118,846
1105 years.oeeesss 556,860 618,534 749,188
After 5 Yoarsesssssssssss 384,021 386,223 367,836
Other 36CURIIBS. sessrasssssasssnssanassass 796,810 787,321 712,390
Cash items in process of collection. .cvevevaraes 673,415 723,891 614,611
Balances with banks in the United States......... 462,982 457,059 485,770
Balances with banks in foreign countries. .. ..... A4l <y ) 3,523
Currency ond €olNusaassassentnsaranseasssans 69,195 69,613 63,706
Reserves with Federal Reserve Bank S 9,622 487,281 472,315
Other 035et.sssssssssnssssasssssssssssnnsns 316,525 304,361 249,889
TOTAL ASSETS. cssnsassnnsssnssansannes 8,786,894 B,847,672  B,258,566
UABILITIZS D CAPITAL ACCOUNTS
Total deposits. « -« cessresnsssansrsrreananaes 7,623,367 7,723,047 7,274,867
Total demand apositi. s vesssssssasssnecans 4757442 4789696 4,631,329
Individuvals, pc +ships, and corporations.... 3,147,177 3,211,539 3,109,464
Foreign gove 's and official institutions,
central bat +, 4 international institutions. . 4,039 2,465 2,549
U. 5. Governi s warsleel 231,460 183,485 187,965
States and poli. -l subdivisions, . eceuassnss 352,010 327,796 288,314
Banks in the United States, including
mutual savings bonks...cscassssasannens 944,514 979,742 960,127
Banks in foreign countries, coeeeecseasesnes 18,965 16,120 15,573
Certified and officers’ checks, @lc.. s easoanre 59,257 68,549 67,337
Total time and savings deposits. s eoeeessnnnes 2,865,925 2,933,351 2,643,538
Individuals, partnerships, and corporations
Sayings deposits. cvaessrannrrsraanenes 1,291,394 1,284,586 1,143,742
Other time deposilssssssssvssssneessnns 1,221,655 1,249,951 1,122,091
Foreign governments and official institutions,
central banks, and international institutions. . 500 500 500
U. 5. Government, including postel savings. . . 3,544 3,594 3,899
States and political subdivisions, coceaveense 335,238 381,767 364,525
Banks in the United States, including
mutual savings banks.eessesrrassassnnes 10,154 10,513 6,881
Banks in foreign countries..cesrsssscarnasns 3,440 2,440 1,900
Bills payable, rediscounts, olc.. s ssraaanraacses 237,685 202,856 117,448
All other liabiliies. cocsssrsossssasscacccnanss 175,405 174,184 155,906
Capital Geeountss s secsssssssssssenessnnnnns 750,437 747,585 710,345
TOTAL LIABILITIES AND CAPITAL ACCOUNTS 8,786,894 8,847,672 8,258,566

RESERVE POSITIONS OF MEMBER BANKS

Elevenih Federal Reserve District

{Averages of daily figures. In thousands of dollars)

Item

4 weoks ended 5 weoks ended 5 weeks ended

RESERVE CITY BANKS

Total reserves hald, . o oesessans

With Federal Reserve Bank....

Currency and CoiN. e sveeanses
Required reserves. s csssessvnas
EXCO3S r@servese s s sosssnsannsa
Borrowings.ssssvevssssnnssane
Froo reserves. . ssssssssssans

COUNTRY BANKS

Total reserves hold, . v.uve

With Federal Reserve Ba

Currency and €oln..sssss
Required roserves. sooesesvsnns
EXCOSS re3CIVesS. o s sasssssnnnss
Borrowingsssssssssssssannsnes
Free roserves...csssssansnenss

ALL MEMBER BANKS

Total reserves held. oo voviannn

With Federal Reserve Bank....

Currency and €oinsvessasenses
Required reserves. .coseeeeenne
EXCOSS MOSOTVOS. o e ssrsansnrsns
BOrrowingssessasessssssassnas
Froe reserves, cosssassnarsnss

May 5, 1965  Apr.7,1965  May 6, 1964
614,774 611,656 583,776
570,825 570,083 543,209

43,949 41,573 40,567
609,191 606,786 579,896

5,583 4,870 3,88
21,691 31,430 21,383
—16,108 —26,560 —17,503
583,540 581,961 561,765
445969 448,835 437,139
137,571 133,126 124,626
549.215 546,670 525,436
34,325 35291 36,329
1,385 1,317 2,80
32,940 33,974 33,520
1,198,314 1,193,617 1,145,541
1,016,794 1,018,918 980,348
181,520 174,699 165,193
1,158,406 1,153,456 1,105,332
39,908 1161 40,209
23,076 32,747 24,192
16,832 7,414 16,017
haipis -

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

CONDITION OF THE FEDERAL RESERVE BANK OF DALLAS

(In thousands of dollars)

May 26, April 28, May 27,
Item 1965 1965 1964

Total gold certificate reseryes.ovseesasnsens 337,580 327,471 533,010
Discounts for member banks..vevsenansannes 5,135 2,210 13,159
Other discounts and advances....cosssrsnen 812 870 0
U, S. Government securities..eessaas .. 1,620,821 1,617,212 1,327,941
Total earning @33615.seesearrsensnrassasnns 1,636,768 1,620,292 1,341,100
Member bank reserve deposits.seacsasasanss 890,108 853,322 820,961
Federal Reserve notes in actual circulation..... 1,083,753 1,079,324 971,689

Reserve Country Reserve Country
Date Total city banks banks Total city banks banks
1963 Aprilsv.... 8,284 4,016 4,268 3,836 1,886 1,950
1964 Aprilss.on 8,422 3,975 4,447 4,483 2,214 2,269
November.. 8,683 4,120 4,563 4,655 2,269 2,386
December.., 8,852 4,213 4,639 4,713 2,288 2,425
1965: January. .. 9,042 4,271 4771 4,881 2,399 2,482
February... 8,582 4,006 4,576 4,984 2,438 2,546
March..... 8,278 4,049 4,229 4,894 2,462 2,432
Aprilia..os 8,697 4,158 4,539 5,097 2,479 2,618
==
CONDITION STATISTICS OF ALL MEMBER BANKS
Eleventh Federal Reserve District
{In millions of dellars)
ﬁ?r. 23. Mar. 31, Apr. 29
ltem 965 196 ?96
ASSETS
Loans and discounts.esesssssssssrsssosae 7,940 7,827 7,067
U. S. Government obligations. s svssssseass 2,541 2,583 2,617
Olther securlties. cvosseasssssssssssnnsas 1,639 1,604 1,509
Reserves with Federal Reserve Bank.. 853 910 847
Cashin vault®. . cveanosssssnossaranencs 207 194 191
Balances with banks in the United States.... 1,007 1,109 974
Balances with banks in foreign countries®.... 6 5 4
Cash items in process of collection. veveae.. 804 843 708
Othor 0830130, casssrasssssssssnsssnsnas 466 452 395
—
TOTAL ASSETS®..uunseennnssananerss 15,463 15,527, 1_1,_3,13
LIABILITIES AND CAPITAL ACCOUNTS
Demand deposits of banks...vveass 1,207 1,333 1,150
Other demand deposits..cesensas 7,393 7,407 7,018
Time doPOsiseesesssssenssassarsnsennss 5,123 5,088 4,508
Total depositss coanssssassrsssasrenss 13723 13,828 12,676
BOrrOWIngs®.sessssssssrrsnsannans 204 21 176
Other liabilities®, ccssrssssossesass 218 19 231
Total capital @ecounts®.vossarsesaaasaaes 1,318 1,288 1,229
TOTAL LIABILITIES AND CAPITAL
ACCOUNTSE. o vvsannssrnnasasnsans 15463 15,527 14,312

e — Estimated.



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

(Dallar ts in th d Ily adjusted)

DEBITS TO DEMAND DEPOSIT ACCOUNTS!

DEMAND DEPOSITS!

Percent change

Annual rate

April April 1965 from : b of turnover
19465 months,
(Annual-rate March April 1945 from April 30 April March April
5'°":':§:§=E§T:f:.:"°" basis) 1945 1964 1964 1965 1945 1965 1964
:;RONA:‘.I'ucson................................... $ 4,133,124 4 3 4 § 159,767 25.8 24.3 24.4
UISIANA; M 1,798,332 7 32 24 72,162 25,8 23.8 20.5
Shirav por e N e R SR 4,636,020 —5 4 5 195,980 23.6 248 22.1
M X O o al I e 555,696 —9 —1 —8 32,985 17.3 19.3 167
TEXAS, Abilene e 1,717,848 2 lg 9 1ag.2;9 ; ;; ; 35 ; ;g
MBucsssrnessnnsstrnesann e e 7 ) - 3 _
:um:‘lli:“o“ gfgas,wa = o é 170/985 215 249 216
BOUMONT-POrt ArIRU s » » + s s vs s sssssssraesnsn 4,742,556 7 10 10 194,899 23.6 22,0 218
Brownsville-Harlingen-San Benito. v ..veesevsessss 1,258,080 —; 1; g ‘5“.283 g?-z g;-; %%-;
Eﬂrp_usCh‘risli................................ 3,;33.3;5 ; 1 o ;5,924 a1 08 2e
DR SRR e e Yy L 1 25 24 1,543.562 3822 3738 313
B A e RS S e R s 4,675,392 = 5 é 195,620 23.9 24.1 207
FOR WorTheo s e e s s eseeeeemeeeeeeieeei it 1212511364 —3 4 7 480,802 25,6 26.4 247
Galveston-Texas CilYs s ueessnnsessesssssssanss 1,984,260 g }% 1; ”gé.;ga i?g ;;g ggf
[‘lomlon 52.33;.:;: # o \5 it .33 I;'Q 20 2
Lﬂh’t‘i“k 3,492,336 7 2 0 145,369 24,1 23.2 24.0
i g M Eeetaean ek aaaRias 1,753.992 = 8 8 113,754 152 15.4 16:2
Odenn ...............................----: 1’052'560 —‘6 3 é 60.‘55 l?,? 18,6 1?0
SEnTARCamist S Bt S e S ‘789,144 =4 3 4 52,651 15.2 16.1 15.6
NOGIO. s sevsnessosnnesssnsnnssssssnsans 10,050,600 = 8 10 4817339 216 220 208
Tﬂﬂk‘nlonlo........l... P T TR T ’36?'804 1 _5 —5 4?’63? V7 7.3 19.3
e pang (TaxasAr S o e 1,398,000 =) 4 1 80,680 173 19.0 18.2
geo i e i I B i 1,895,124 6 5 10 102,200 1816 17.6 19.6
Wichita Falls St 1,801,572 —10 1 6 112,714 160 18.0 15.4
1010126 Contors. v vvsesveessnsessernnsesnnesens  $184237,068 0 13 14 $6,580,632 27.9 27.9 25.8
; Deposits of individuals partnerships, and corporations and of states and political subdivisions,
ounty bass, i '
DEPARTMENT STORE SALES
[Percentage change in retail value)
INDEXES OF DEPARTMENT STORE SALES -
Eleventh Federal Reserve District April 1965 from e
.50 — 100 March April 1945 from
= (Dally average sales, 1957-59 ) Aret 1965 1964 1964
Seasonally Total Eleventh Districts s v asuues 20 13 3
adjusted Unadjusted Corpus Christi 13 15 4
Dallas... 17 ‘15 5
120 113 El Paso. ..., 16 15 3
124 142 Heustonyss csiviis s aicalsshanils 21 17 9
129 223 SN ANIONIO. + v v snn s veenns 13 14 2
131 102 Shreveport, La.. . A 24 10 1
125 91 Waeo. e 25 12 ']
Murch__,_“_““““““ 119 102 Othericitiog; s s issrsrenannns 25 8 0
A A 129 127
NONAGRICULTURAL EMPLOYMENT
H 1
INDUSTRIAL PRODUCTION Five Southwestern States
i (S lly adjusted ind 1957-59 = 100) Percent change
Number of persons Apr. 1965 from
April March| Fobruary  ARH April March April  March April
Texa 820 and typo of ndex 1363p 1302 s i Typo of employmont 1965p 1965 1964 1965 1964
5
T 1
oﬁﬁuc;:ﬂ:ﬂfil Brgsvetion saws sy L3 1o0s 1529 i O eatarworkersss. ‘5048700, 5018500 4848000 1.0 46
WHEl et te 151.2 150.8 139.5 Manufacturing s eoevenas. 887,000 878,600 850,900 1.0 42
Hiasndbrable S il s 57l 156.8 154,5 148.6 Nenmanufacturing . . » 4,181,700 4,140,300 3,997,100 1.0 4b
e AR S e o iae e, 10205 99.6 101.1 101.0 Mining» + v« « . 235500 235,200 231,300 3] 1.8
TOIER ISTATES 13015 Construction. . ; 346,700 343,600 3)4,100 9 10.4
ndustrial production. ... 140.8 140.5 139.2 s Transportation an
g mE w2
Burable. | 144.8 144.7 142.7 131.6 1255800 '253,300 246,500 1.0 3.8
M'"T::‘fﬁrf’h"" e 1%a 1 1099 TS 742,500 730,600 705800 1.6 52
e A A 156.5 156.5 147.5 Government........... 1,002,200 1,000,200 959,900 S
l:: P“‘“I‘ninury_ 1 Arizona, Louisiona, Mew Mexice, Oklohema, and Texos.
5°U|§gﬂ'““' p — Preliminary.
ES: Board of Governors of the Federal Reserve System. r — Revised. .
Federal Reserve Bank of Dallas. SOURCE: State employment agencies.



WINTER WHEAT PRODUCTION

p — Preliminary.

r — Revised.

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

VALUE OF CONSTRUCTION CONTRACTS
{In millions of dollars) (In thousands of bushels)
= ——
Janvary—April 1945,
April March April indicated Average
Area and type 1965 1965 1964 1965 1964 Area May 1 1964 1959-63
FIVE SOUTHWESTERN Arizona. . 1,296 1,617 1,611
STATES!,secersssnnsnans 477 449 401 1,755 1,639 Lovisiana. 1,378 1,650 952
Residential building. .« « « - 194 192 198 698 777 New Moxi 2,970 2772 4,907
Nonresidential building. ... 148 136 120 565 480 Oklahoma . 125,606 96,623 93,838
MNonbuilding construction. . . 136 121 83 492 382 Texas..ues 62,760 61,848 61,041
UNITED STATES.. 4,770 4,209 4,365r 15,276 15,079 =
Residential buiid 2,139 1,877 2,006 6,571 { oL N e o S nna s sl 194,010 164,510 162,349
Nonresidential hulld!ng 1,546 1,379 1,426r 5,128 4,906r
Nonbuilding construetion. .. 1,086 953 933 3,577 3,387 SOURCE: U. S. Department of Agricullure.
1 Arizona, Louisiana, New Mexico, Oklohoma, and Texos.
r — Revised.
NOTE. — Datails may not add to tolals because of rounding.
SOURCE: F. W. Dodpe Corporation.
CASH RECEIPTS FROM FARM MARKETINGS
(Dollar amounts in thousands)
BUILDING PERMITS Janeary=March o
- Area 1965 1964 dmzlu_ﬂ::___
VALUATION (Dollar amounts in thousands) :Arlx‘c:nu TeTalaTa s o als alnin s s e n (N lnn $ 1?3.‘9; $ 111,760 —
Percent change T s o eroae 34,466 39,566 13
April 1965 Oklghoma., . . 119,444 130,456 8
NUMBER from 534445 551,376 =3
—_— 4 ths, $ 873,482 $ 91551 5
April 4 mos. April 4 mos. Mar. Apr. 1965 from i : ’ =
Areg 1965 1965 1945 1945 1965 1964 1964 United States,..oeersas et $8,101,009 $8,141,270 —1
ARIZONA SOURCE: U. 5. Department of Agriculture.
TUCION. assesss 799 2,619 $ 1,658 § 7,838 —59 —44 —30
LOUISIANA
Shreveports.. . 330 1,231 1,268 6,086 —15 —351 —9
TEXAS
e O
Al llosesesa + ' — =
ARl s R T e ) = =Y COTTON ACREAGE, PRODUCTION, AND VALUE OF PRODUCTION
Beaumont. ... 1,040 1,603 7,971 23 78 47
Corpus Chn 1,502 3,171 10,808 12 20 11 (In thousands)
Dclr .o 7,655 21,103 62,264 36 —28 —21 ==
El Fmo ....... 434 1,694 6,196 21,696 59 43 37
Fort Worth,... 808 2,487 4,351 16,678 27 & —2 Acreage harvested  Bales produced! Value of lint and seed
Galveston, ... 153 35 454 1,557 —2 —b4 —48 o
Houston. s v vss 2,364 8,025 25,899 99,603 —B —14 =15 Area 1964 1963 1964 1963 1964 1963
bk et M B iy Do 13 s =" Ariz 375 387 799 ool
PR T st 120N, s v unnes B39 134, 4,
Odessassness 193 574 1,087 3943 —33 85 68 Lovisiona, ...... 520 519 590 o 96766 $ 13403
Port Arthur.... 125 ATT 1,790 2,847 407  AS4 20 New Mexico..... 188 190 257 271 49,462 53,0”
San Anlonto .o 1,265 4,447 6,549 20,146 19 3 —15 Oklahoma. . veus 575 590 287 336 43,108 5?,3“
Waco..sssans 227 853 1,233 7474 —A7 —48 12 TeX0s:snssssss . 5,675 5,850 4,122 4,417 650:366 ?61."”
chhi!c Falls. . 132 532 1 530 4,707 62 11 21
Tolalseeeioaies 7,333 7,536 6055 6544 $ 976,469 $1,1514%
Total—19 cities.. 10,950 34,962 $92,984 $329,675 9 —=12 —12 United States.. 14,060 14,212 15,180 15334 $2,546.113  $2. ?83,“5
_——-/
1 500 pounds gross welght,
SOURCE: U. 5. Department of Agriculture.
NATIONAL PETROLEUM ACTIVITY INDICATORS
(s Iy adjusted Tnd 1957-59 = 100) DAILY AVERAGE PRODUCTION OF CRUDE OIL
h
April Morch April (In theusands of barrels)
Indicator 1965p 1965p 1964
CRUDEsCiIL RUNS TO nlesmen'r 35 Percent change fr"_
STILLS (Daily average).«cesssssssssss 114 113 April March A il
DEMAND (Daily average) Area 1965p 1965p 1 ﬂ .?s;gh ?“
GaSOlNBLesesnsrsrnsssasssnansssnss I!;g 1;4 116 BEVEUH DISTRICT. = ___.?/
Kerosene. .. osvesvnssassnsssinsnns 176 193 L DISTRICT. s s sssse 33,2546 3,266.3 = 1:
Distillate fuel Oilsseessssssascssensss 124 122 124 TO b2 s hlate e ls e sie s H 2,774.9 ?322; ._°': 3
ReaidbalTuslell s aas s s a et 106 103 105 Gulf Coast. + s 528.5 '534.5 =3 =17
Four refinod Products, . vessessesss 122 116 119 West Toxas....... cee. 1,2283 1,208 12343 = —
STOCKS (End of month) East Texas (proper)..... 111.2 113.1 124.0 —iV 0.
T R Ly A Ly e A S T 123 116 109 Panhandle. ..eeessssss 103.2 103.2 107.5 .0 —40
KRTOS810 > als tars e s ke st anlalsianiaisls 150 159 139  Restof State..oooneen 7960 799.3 754.9 = 54
Distillate {uel Ollsesseesescsnansnssres 104 110 120 tern New . 3099 309.8 283.7 0 9.2
Rasidual fuel Ofl.e .y eseanssnsesnasess 70 68r 70 Northern Louisiana..se e« 181.7 1817 161.5 0 12
Four refined products. .. .oovvvensns m 110r 109 OUTSIDE ELEVENTH DISTRICT 4,596.0 4,606,5 4,570.8 -2 £
UNITED STATES.eoesonss o 78526 7,728 77712 =) 1.0

p — Preliminary.

SOURCES: American Pelroleum Institute,
U. S. Bureou of Mines,
Federal Reserve Bank of Dallas.






