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A DECADE OF SOUTHWESTERN BANKING —
EARNINGS AND EXPENSES

Eleventh District member banks enjoyed an uninterrupted
increase in net operating earnings during the 10 years ended
1956. While the banks’ resources grew by $5 billion — or 87
percent — during the period, net operating earnings advanced
more than 150 percent, as the banks employed their enlarged
pool of lendable funds more effectively. In large measure, the
increased earnings represent the fruits of the re-emergence of the
lending function, the traditional outlet for the bulk of commercial
bank credit and the one which most fully utilizes the credit infor-
mation, facilities, and skills found in commercial banking,

It is understandable that the sustained economic expansion of
the postwar period would create a broad demand for bank credit.
Moreover, with the economy operating at full employment levels
during recent years, the demand for loanable funds has exceeded
the available supply, bringing about a rising interest rate struc-
ture. This development, coupled with the sharp increase in loan
volume, brought marked gains in gross earnings but also led to
higher costs of handling the larger volume of transactions and of
paying the higher rates on time deposits. Although southwestern
banks became larger and net operating earnings advanced, the
rate of return after taxes on stockholders’ capital averaged some-
what lower during the second half of the period than during the
first 5 years.

Net profits of District member banks followed an irregularly
upward course during the 10-year period, as nonrecurring
income and charges significantly influenced the yearly profit
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EARNINGS AND EXPENSES OF MEMBER BANKS, 1947-56
Eleventh Federal Reserve District

(In thousands of dollars)

1949

1950 1955 1956

Item 1947 1948 1951 1952 1953 1954
Femines d 38,487 39,49 1l
Interest and dividends on securities.cesiiaeeeies 4 & 41,164 43,327 45,307
Interest and discounts on loans. « + 1 81164 77,437  B7,267 103,012 118,925 1§le§3 VERE gk SOk 69.;;3
Service charges on deposit accoun: 6,248 7,008 7,537 8,171 8,743 9264 10285 11961 12'874 202-093
Trust deparfment earmings, .« s 5 1,895 1999 2,234 2,877 3,215 31630 3847 iEay sl 1?162
All OIhEr GQININGSs » s s s ssassanasuonsnansssss 12,135 13,611 14358 16037 16820 19,055 207224 22,580 24729 24611
Total earnings from current operations....vsss 119,929 139,551 152,560 173,424 193,010 219,811 239,509 254738 T ST
Expenses i g +
Salaries and Wages.ssssessessasssssssansses 36,045 41,241 46,066 51,417 57,977 65
inforest on time deposits . Rl 4716 5,276 5/529 51487 RASS A1 71075 B 52, 53) QR 620
Taxes other than net incom 7,419 7,726 B,796 9,763 10,441 12,174 S SpL IZp05 ?A.:“
All ather expenses 25,518 29,729 31,765 35,2664 38,778 45,235 50.288 52690 58689 64‘?35
I , i #
Total current operating expenses. s vsseessans 73,015 83,412 91,903 101,975 112,833 130,646 146.381 1582
{ ) ) ,289 j
Met current operating earmings.«cssssssssssssses 46,914 56,139 60,657 71,449 80,177 89,165 93128 b8 ddo }Ti ::g :;:.;‘::
Recoveries and profits on securilies.sseevasesvanes 2,747 2,399 2,115 2,250 1,667 1435 3’260 !?;2” i s
Recoveries on l00NS, cosesassasssssssassnnneess 2,526 2,270 2,001 2,561 2,052 2974 3045 4G 3,002 2,970
All other recoveries and profits, s s vevssnssincees 1,733 2,112 1,716 2,588 2'453 2'245 g piit gegég g.?z}
¥ /] 1} v
Total recoveries, Irua:fars from valuation s I
reserves, and profits. c s covenneranisiiiaans ' . 5,832 7,399 6,172 5,955 8116 2
Losses and charge-offs on securities. csssssenranns 3,288 3,725 2,812 2,725 4,404 5451 ?'999 i.;g? 8,950 8,102
Losses and charge-offs on 10ans. vueessssssssesss 4,869 15,788 13,214 11,154 11,757 11,397 11'359 16’00% 6,662 9,664
All other losses and charge-offs. oo oviiiaairanss 1,843 2,421 2,516 3,053 4,030 4:033 555 as 'lg,;:g 2:,3;;
Total io{sms and Thcrge-oﬁ's and T aieal o -
transfars to valuation reserves. .« csasssssnss ) ’ 942 16,932 20,191 20,881 22,613
Profits before Income taXes.cssvessasransanioans 43,920 40,986 47,947 61,916 66,158 74:233 73'631 ::,gg: 29,356 38,735
Toxes on net income—Federals vussvasenasaass 12,890 12,402 14,235 19,894 26,738 33135 36,729 eings 94,177 93,207
Taxes on net income—state..eiseiseasnacasns 3 28 3l 28 26 drn “3 f 31 39;223 3‘5.61‘?
Mot profits. s uessssssssnsarss ATalalplalen 4 ese s ale wis'e 30,995 28,556 33,681 41,995 39,393 41,058 41,878 5
O T an s Hinclre se o e s sl a e oials sy 11,939 13,051 13,725 15,081 17,531 20,006 21:15? 2}:;; iztg;: ::.i;g
* 1 ]

position. In addition, the banks were building up their
reserves against possible loan losses, which also acted
as a drain against annually reported income. Net
profits after taxes rose 82 percent between 1947 and
1956 the peak level was reached in 1954, a year fea-
tured by sizable profits from securities transactions
during the period of high bond prices. In 1955 and
1956, however, when net operating income reached a
record, the banks met the demand for new loans by
selling investments, generally at declining prices.
Losses on securities and increased loan charge-offs and
transfers to valuation reserves more than offset the
increase in net operating income during these 2 years,
resulting in a downward movement in net profits.

During the 10-year period, the banks channeled
more than 61 percent of their $4.4 billion deposit
gain into loan accounts, while investment accounts
absorbed only 14 percent of the new deposits. The
banks’ policy of placing increasing amounts of funds
into loans during the postwar period was reflected in
the sizable increase in income from loans. Illustrating
the effect of this policy, the loan-deposit ratio of
Eleventh District member banks increased from about
24.5 percent at the end of 1946 to 41 percent at the
end of 1956. The ratio of loans to total earning assets
rose from 35 percent to 57 percent during the 10-year

period.
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Each source of operating income (interest on loans
trust department, etc.) showed year-to-year growth
throug_hout the 1947-56 decade, with only a single
exception. Reflecting the increase in loan volume, the
largest annual dollar increase in earnings came from
interest on loans, which rose at least $7.9 million per
year and in 1955 was $24 million over the preceding
year. Earnings from interest on loans advanced $142
million during the decade. By way of contrast, earn-
ings from securities holdings rose $31 million and reg-
istered the smallest percentage gain — 80 percent —
of any of the major categories. While securities hold-
ings showed only a moderate upward trend during the
10-year period, the rising yield structure on securities
and the rearrangement of investment portfolios con-
tributed significantly to the gradual upturn in interest
and dividends on securities. Trust department earn-
ings, Phc smallest in dollar volume, were second (0
loans in percentage growth during the decade, illustrat”
ing the increase in trust functions of District banks.

~ In appraising the importance of growth as a factor
in the expansion of earnings, it should be pointed out
that in the decade ended December 31, 1956, deposits
of Eleventh District member banks followed the steep”
est growth curve in any of the Federal Reserve dis-
tricts. The accompanying chart reveals that totd
deposits of member banks in the District increased 8




TTOTAL DEPOSITS, LOANS, AND INVESTMENTS
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Percent, which compares with the second highest rate
of 60 percent in the Atlanta District and an average of
42 percent at all member banks in the Natlgn. Mm.‘e«
over, the rate of increase in net profits in this District
also led the Nation. At the end of 1946, the Eleventh
District member banks ranked tenth among Federal
Reserve districts in terms of total deposits, whereas
by the end of 1956, they had risen to fifth place. These
Indexes of expansion reflect the broad and contmugus
development of the District’s economy and banking
Structure in absolute terms and also relative to the rest
of the country.

While gross operating income of District member
banks advanced continuously during the decade, op-
Crating expenses climbed at approximately the same
rate. This increase in expenses resulted partly f.r(.)m
®Xpanding facilities and operations but also from rising
levels of costs and prices. Salaries and wages, tradition-
ally the leading expense item for a bank, advanced
throughout the period and by 1956 had risen 151 per-
cent since 1947. The ratio of salaries and wages to
total operating expenses rose during the first 5 years
but declined thereafter, particularly in 1955 and 1956,
45 other expenses increased even faster. Interest on
time deposits showed the most mgmﬁcqnt relative n-
Crease, absorbing 11 percent of operating expense in
1956 contrasted to a percentage of less than half that
amount 5 years earlier. Over the full 10-year period,
the banks increased their interest pay-ments on time
deposits from $4 million to $21.4 million, as the vol-
Ume of time deposits nearly trebled and the banks
Paid higher rates to help attract depositors.

In 1956, net current operating earnings of Eleventh
District member banks rose over $9 million, or 8
percent above the preceding year. The dollar increase
was bettered only in 1950 and 1955. However, there
was some irregularity in the rate of growth from year
to year in both earnings and expenses.

Operating Income

In every year during the past decade, gross operat-
ing income of Eleventh District banks increased, and
income from the rapidly expanding loan operations
contributed importantly to this growth. Thus, loan
volume during the 10 years rose $2.7 billion to a level
of above $4 billion at the end of 1956. The commercial
and industrial and consumer sectors originated the
most striking increases, but every loan category re-
flected the heavier loan volume. At the same time,
income from loans increased 232 percent to a level of
above $200 million, as both country and reserve city
banks recorded substantial gains from this source,

Member banks showed gross operating income at a
record level during 1956, primarily as a result of more
generous returns on loans and investments rather than
a substantial increase in the total volume of earning
assets. Total loans rose $70 million between the end of
1955 and 1956—the smallest yearly increase during
the decade. Despite the relatively small loan expan-
sion, income from interest on loans advanced $23.4
million in 1956, or virtually the same as the record
annual increase achieved in 1955.
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OPERATING INCOME
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Eleventh District member banks derived increased
earnings from “other securities”—largely those of state
and local governments—as the postwar decade pro-
gressed. Tax exemption, higher yields, and the expanq-
ing volume of municipal issues combined to m.akc this
source of earnings increasingly important in bank
portfolios.

Trust department business of member banks pro-
vided steadily larger earnings throughout the 1947-56
period. These gains reflected the attraction of new
personal trusts and estates, corporate agency acgqunts,
and pension trusts—a trend influenced and conditioned
by the economic growth of the area and the greater
specialization of District banks in trust management.

Reserve city banks consistently showed above-
average improvement in gross operating earnings dur-
ing the past 5 years. In 1955, gross income from
operations jumped over $17 million—the best annual
gain during the period under review. The substantial
gain in 1955 operating income reﬂfzcted mainly the
broad and intense demand for credit, which elicited
an increase of almost $300 million in loans outstand-
ing. The reserve city banks liquidated $222 million
from their holdings of lower-yielding Government
securities to accommodate this loan demand.

Of the various sources of reserve city bank earnings
in the 10-year period, income from loans, trust depart-
ments, and other securities showed the steepest gains.
Total holdings of United States Government securities
rose 3 percent and provided the smallest increment to
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earnings of any major source during the period, de-
spite the higher interest rate structure.

Loans and trust departments also provided the
leading percentage increases in earnings for country
banks. At the smaller banks, where average deposits
are significantly lower than at reserve city banks, serv-
ice charges on deposit accounts provided more income
on a dollar and percentage basis than at the larger
banks, and earnings on Governments were also larger
at the country banks. However, income from non-
Governments advanced more slowly for the country
banks, principally reflecting their relatively larger
holdings when the period began. Notwithstanding the
somewhat different earnings pattern for the two bank
classes, each class of bank increased its gross operating
earnings more than one and one-half times in the 10
years ended 1956.

Operating Expenses

As bank facilities and operations were constantly
expanded, the expense of handling the larger volume
of transactions naturally advanced. In the first half of
the period, the ratio of wages and salaries to total op-
erating expenses—a significant expense ratio—rose€
gradually, although salaries and wages were increasing
about $5 million to $6.5 million per annum. During
the second half of the period, direct labor outlays were
expanding more rapidly, but the ratio of wages and
salaries to total expenses generally declined, reflecting
the more than proportional increase in interest on time

OPERATING EXPENSES
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deposits. Nevertheless, average wages and. sa]ari.es con-
tinued their steady postwar advance during this most
Iecent 5-year period.

For the reserve city banks, wages and salaries rep-
Iesented 44.5 percent of their operating expenses dur-
iflg the entire decade, compared with 53 percent—.a
Somewhat higher figure—for the country banks. With
larger average transactions and a higher degree of
mechanization, labor costs at big city banks constitute
4 smaller proportion of total expenses than at the
Smaller institutions. The difference between the wage-
€xpense ratio of large banks and small banks in this
District is concentrated in the higher ratio of o'ﬂicel:s’
Salaries to total expenses at country banks, which, in
turn, reflects the larger proportion of officers to total
Personnel at the country banks.

The cost of interest on time deposits advanced
Steadily between 1947 and 1956, as the aggregate level
of time accounts and the rate paid thereon increased
at Eleventh District banks. While 11 pcrcentloi’ the
banks® operating expenses was absorbed by interest
on time deposits in 1956, these outlays ecjua]cd 7.7
Percent of operating expenses for the entire period.
Nationa[]y, banks hold a larger proportion of time
deposits than banks in the Eleventh District, and as a
consequence, interest on time balances for all memper
banks in the country claimed 15 percent of operating
€Xpenses during the 10 years.

While interest on borrowed funds ls a minor expense
item, it showed substantial increases in 1955 and 195.6.
Earlier, in 1952 and 1953, this account also had in-
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creased, although more slowly, under the influence of
the restrictive credit policy and the borrowing encour-
aged by the excess profits tax. Average annual bor-
rowing costs for the 10 years at all District banks
amounted to $401,000, although total outlays in 1956
were $1,577,000, which reflects not only the higher
level of borrowings but also the higher level of dis-
count rates and cost of purchasing Federal funds.
Throughout the 10-year period, reserve city banks
accounted for 84 percent of total borrowing costs
as borrowings of country banks generally were kept at
relatively low levels.

Nonrecurring Items

Given the nature of bank lending and investment
operations, it is inevitable that factors other than op-
erating income and expenses will influence bank profits.
Loans require reserves against the risk of nonpayment,
and their establishment constitutes a charge against
current earnings. Loans previously written off also
may become collectible. Investment accounts show
trading gains or losses, which also influence annual
profit figures.

The Bureau of Internal Revenue issued a ruling in
1947 permitting commercial banks to establish re-
serves for losses on loans. As a result, in 1948 and
afterward, loan charge-offs and transfers to reserves
were substantially higher than in 1947. Besides the
effect of the tax ruling, however, total loans were in-
creasing rapidly, thus creating a larger base from
which to compute loan reserves. In 1948, the first
year after the ruling, loan charge-offs vaulted $11
million to a level of $16 million but then gradually
receded for the next 5 years. Beginning in 1954, how-
ever, following a revision in the tax ruling issued by
the Bureau of Internal Revenue on April 8, 1954,
these charges rose rapidly and reached $24.5 million
in 1956, with country banks being responsible for
more than half of the charges.

These nonrecurring transactions are of sufficient
importance that bank profit positions cannot be as-
sessed solely in terms of current operating transactions.
Charge-offs and losses were consistently higher than
total recoveries and profits except in 1954, when they
were about equal. Profits and recoveries reached a
10-year peak of $26 million in 1954, whereas the next
highest level of profits and recoveries—$9 million—
was recorded in 1955. The 1954 increase reflected not
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only the rising market valuation of debt instruments
but also the tax regulation which permits banks to
treat net profits from securities transactions as capital
gains and net losses as ordinary expense; this ruling,
and the favorable bond market in 1954, induced many
banks to take trading profits in that year. This prac-
tice of “bunching” trading gains or losses causes not-
able fluctuations in the net profit position of member
banks and occasioned a contracyclical rise in profits
of District member banks in 1954. In addition, the
plentiful supply of bank reserves developing from
Federal Reserve policy actions supported a sizable
increase in deposits and earning assets that year.
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Profits before income taxes of Eleventh District
member banks rose in 7 of the past 10 years, the total
ranging from a low of $41 million in 1948 to $98.3
million in 1954. Naturally, this growth in profits re-
sulted in a corresponding rise in state and Federal in-
come tax payments. In addition, there were several
changes in tax laws and regulations, including several
years of excess profits tax. The banks also increased
their holdings of securities exempt from Federal income
taxes. The changing pattern of tax liabilities meant
that net profits after taxes generally rose but that year-
to-year changes occasionally were at variance with the
general level of business and profits in the entire
economy.

Cash dividends paid by Eleventh District member
banks also increased, reflecting the rise in net profits.
Dividends amounted to 39 percent of net profits in
1947 and 52 percent in 1956, indicating the some-
what more liberal dividend policies embarked upon as
the long period of prosperity continued. Throughout
the 10 years, total dividends increased every year, but
net profits changed more erratically, contributing to
a fluctuating proportion of net profits paid to stock-
holders in the form of dividends. During the decade.
the banks built up their total capital accounts every
year. Nevertheless, the ratio of cash dividends to total
capital accounts during the 10-year period showed &
gradual rise, from a low of 3.8 percent in 1949 and
1950 to a 10-year peak of 4.1 percent in 1955 and
1956.

BERTRAM F. LEVIN
Financial Economist
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BUSINESS, AGRICULTURAL,

Retail sales at Eleventh District
department stores during July
were 3 percent above June and
13 percent above July 1956,

' with the strongest gains occur-
ting in the homefurnishings group. Cumulative sales
through the first 7 months were 3 percent above the
corresponding period last year. Inventories also con-
tinued to rise during July and at the end of the month
Were up substantially from the same date a year
earlier.

Harvesting of cotton and sorghums generally dom-
inated agricultural activities in the District states dl.:lr-
ing early August. Cotton production in the District
states, as of August 1, is placed at 1 percent -belo?v
last year, while the output of grain sorghums is esti-
mated at 46 percent higher. Larger crops of corn,
barley, oats, and hay also are indicated. nge.ral
rains would be helpful in many sections of the District,
Particularly western regions.

Nonfarm employment in the District states in-
creased contraseasonally to reach 4,302,400 in July.

AND FINANCIAL CONDITIONS

Manufacturing employment held steady, while con-
struction led a widely distributed advance that offset
a seasonal decline in government jobs. The value of
construction contracts awarded in the region rose
further during June, with nonresidential construction
accounting for all of the gain. Residential awards,
though down slightly from May, were 21 percent
above a year earlier.

Following the major cutback in July, District crude
oil production remained virtually steady in early
August. Imports, however, rose to a level substantially
above a year ago. Supply in July and the first half
of August was much greater than demand; conse-
quently, petroleum stocks continued to rise. Texas
allowables for September production have been in-
creased 68,287 barrels daily, while Louisiana and
New Mexico have reduced allowables slightly.

On August 13 the discount rate of the Federal
Reserve Bank of Dallas was increased from 3 percent
to 3%2 percent. Weekly reporting member banks in
the Eleventh District added $59.7 million to earning
assets in the 5 weeks ended August 21.

The total dollar volume of retail
sales at department stores in the
Eleventh Federal Reserve Dis-
trict during July rose 3 percent
above June and 13 percent
above July 1956. The gains were partly accounted for
by the fact that there was one more business day in
July this year than in the earlier months. Nevcrl.'hc!css,
the month-to-month gain was significant, as it con-
tinued the trend — evident in the past few years — of
a relatively higher level of consumer buying during th‘e
summer months, thus evening measurably the tradi-
tional summer slump of department store sales. Sales
Iemained above those of a year earlier through the
first half of August, recording a gain of 3 percent for
the 3 weeks ended August 17. Cumulative sales for
the first 7 months of this year showed a similar advance
Over the corresponding period a year ago.

July business of department stores reflected strength
in most of the major departments. Among the wearing
apparel departments with larger year-to-year gains
than the store average were women’s and misses’ dresses
and men’s clothing, each showing an increase of 13
percent. On the other hand, sales of women’s and
misses’ coats and suits declined 8 percent. Homefur-
nishings as a group gained 16 percent over July 1956,
with sales of housewares up 28 percent, radios and
phonographs up 37 percent, and air-conditioning units
up 93 percent. Sales of toys, games, and sporting goods
rose 15 percent, reflecting the increasing participation
of the American public in outdoor forms of recreation.

Based on reports of a selected panel of District de-
partment stores, July cash sales as a percentage of total
sales remained at the year-earlier level of 33 percent.
The proportion of regular charge account sales de-
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DEPARTMENT STORE SALES AND STOCKS

(Percentage change in retail value)

STOCKS
NET SALES (End of month)
July 1957 from July 1957 from
7 mos. 1957
June July comp. with June July
Area 1957 1956 7 mos. 1956 1957 1956
Total Eleventh District. .. .. 3 13 3 3 7
Corpus Christis o0 s sesanss -5 7 1 1 10
Dallag.ssessisens A 7 8 1 7 4
El Paso., ... 5 —14 6 4 —1 —1
Fart Warth. . 1 15 5 0 2
Houston. .« . . s 12 22 11 “) 23
San Antonio. . ... T 2 12 1 —1 (1]
Shreveport, Laus s e aveaans —2 2 —7 8 —3
N G0 el s tata e uta s a{s s/l —3 11 —2 3 —2
Ofher cifies. s vesusansiss —2 14 1 2 4
INDEXES OF DEPARTMENT STORE SALES AND STOCKS
Eleventh Federal Reserve District
(1947-49 = 100)
SALES (Daily average) STOCKS (End of month)
Seasonally Seasonally
Date Unadjusted adjusted Unadjusted adjusted
19560 Julyssessvranannnnens 135r 158r 152r 1601
19571 MOYiaisioimesianssomensa 150 151 166 165
UM ors faa st ia e s Chlh s in e e 146r 161 157 169
JUlY s s nininiasmipins Ve 145 171 161p 170p
r—Revised.
p—Preliminary.
SALES AT FURNITURE STORES AND
HOUSEHOLD APPLIANCE STORES
(Percentage change in retail value)
July 1957 from
7 mos. 1957
Line of trade June Jul comp. with
by area 1957 1956 7 mos. 1954
FURNITURE STORES
Total Eleventh District, « s coaiivuvnannnsse 7 13 3
Amarilo caiive e nesnsnsiaa e sissss 16 —7 —
AUSTIN s e v s 7w o0 F I8 e slale wielnTele A 28 39 10
Dallas. . 0 20 —_
Houston. . . 12 14 7
Lubbock. . . 2 5 18 —
SO ANONIO a st nis s (nreieniarsialeiais i siera —19 —1 2
Shreveport, La.. ..« 14 10 7
Wichita Falls. ...... Sziale 18 3 —11
OherCHIBSL - x5 sisivisiaiasinsinssininie 7 12 2
HOUSEHOLD APPLIANCE STORES
Total Eleventh District, s v aoevnuns Maly 26 18 —
Dallasssssssnssnnasassssssssssassssnns 9 13 —

clined from 48 percent to 47 percent, while instalment
sales rose from 19 percent to 20 percent of total sales.
In some instances, the decline in regular charge ac-
counts represents a shift to revolving credit, which is
growing in importance as a form of consumer credit.
Compared with a year ago, the average collection time
on instalment accounts decreased from 13 months to
12 months in July, reflecting mainly the larger volume
and shorter average pay-out period of revolving credit.
Collections on regular charge accounts have been
steady and showed no significant change during July.
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Registrations of new car sales during July in Dallas,
Fort Worth, Houston, and San Antonio were up 16
percent from a year earlier and 7 percent from June.
New car sales in the 4 cities for the January-July

period were 10 percent more than in the same period
of 1956.

Generally warm, dry August
weather prevailed throughout
most of the District during the
past month. Two weak cool
fronts and Hurricane Bertha re-
sulted in some light to heavy rains in local areas. Most
of the rainfall activity occurred along the eastern edge
of Texas, in Louisiana, and in northwestern sections
of the District,

Harvesting of cotton and feed crops dominates agri-
cultural activity. Cotton picking is virtually complete
?n the Coastal Bend area of Texas and is well advanced
in central, southeastern, and upper coastal counties.
Yields in most of these sections were disappointing as
a result of dry weather and insect damage. Prospects
in later sections of the District remain favorable, al-
though an early freeze could reduce outturn substan-
tially because of the lateness of the crop. Irrigated
cotton in the High Plains and the Trans-Pecos area of
Texas and in Arizona and New Mexico is making
particularly good growth.

Cotton production in the District states is placed,
as of August 1, at 5,515,000 bales, or 1 percent below
both the 1956 output and the 10-year (1946-55) aver-
age. The Texas crop is estimated at 3,775,000 bales,

CROP REPORTING
DISTRICTS OF TEXAS




COTTON PRODUCTION
Texas Crop Reporling Districts

(In theusands of bales — 500 Ib. gross wt.)

— — = —

1957 1957
Indicated as percent of
Crop reporting district August 1 1956 1955 1956

1 440 499 az9 88

- 1,220 1,186 1,024 103

R 210 166 273 127

2 220 109 264 202

3. 15 9 23 167

4 450 358 642 126

3 60 84 145 71

2 80 75 94 107

s. 290 289 269 100

4 27 11 a3 245

8 150 84 163 179

8. 115 134 69 86

9 180 163 238 110

1 43 52 40 83

1 275 296 283 69
3,775 3,615 4,039 104

SOURCE: United States Department of Agriculture.

or 4 percent above production last year; the largest
declines from a year ago are indicated for the south-
ern, northeastern, and extreme northwestern sections
of the State. In the other District states, cotton outturn
in Oklahoma and New Mexico is indicated to be 6
Percent and 9 percent, respectively, below 1956 out-
put, and that for Louisiana is about a third smaller.
Estimated production in Arizona is about the same
as last year.

Feed conditions in the range states of the District,
as of August 1, were substantially improved from those
on the same date a year ago. Reflecting the generally
Improved ranges, the condition of Fatl'lc and sheep
also was somewhat better than at this time last year.
Recent showers boosted fall grass prospects in many

CROP PRODUCTION
Texas and Five Southwestern States

{In thousands of buthels)

FIVE SOUTHWESTERN STATES!

TEXAS
i Estimoted
Estimated o
Average  August 1,
Crop A'ﬁ”ﬁ'?" 1956  1946-55 1957 1956  1946-55
587 5,595
3,615 3,742 5,515 5,

33113 27465 43882 61,811 51,995 1;:,;32
35014 26388 47,339  Bl141 96,908 756
37148 19,170 25473 58,343 36527 42442
5,090 21320 1906 23558 17,146 1131
‘304 136 237 1,294 80 i
. 10614 11,000 12,491 21,144 Igg.‘;gg FHITE
orghum grain. .. 180,572 124,202 91,020 201,416 289 6,062
Floxseed. 119 126 870 157 A 1221
Nyt e 2,027 1,291 1,72 5,497 4284 5089
Peanyysh, oo 204750 87,500 244274 288,400 143430 362,043
fish potatgest 1734 1,378 71,31 4,274 San 242
Sweet pofatoest., 1,020 827 11,471 se1s  Sedl 16,392

Pocansl e " 300000 27,500 31,140 67,000 f {

: Arizono, Louisiana, New Mexico, Oklahoma, and Texas.
3 In thousands of bales.
A In th ds of bags ¢
In thousands of tons.
In thousands of pounds.
'In thousands of hundredwelght,
Average, 1949-55. X
SOURCE; United Stotes Department of Agriculture.

ining 100 pounds each,

parts of western Texas and in New Mexico, but addi-
tional moisture is needed in most western areas to
promote continued development of ranges and pastures.

SHORN WOOL PRODUCTION
Five Southwestern States

(In thousands of pounds)

A 1957
Vi t
g 1957p 1956 1946.55 P of
ANZONG s s s nusrsanssasressen 3,061 3,024 2,869 101
Lovisiana. , . 378 422 397 20
New Mexico. 10,509 10,849 11,724 97
Oklahoma.. . 1,685 1,786 1,095 94
L@ XCHE o n u1a' o7aTa e (e s [aia o la iniela e aTs 37,486 42,653 51,974 88

T O e tetetets iz atats G te (e In ate e nim 53,119 58,734 48,059 90

—Preliminary.
EOURCE: United States Department of Agriculture.

In the 5 weeks ended August
21, weekly reporting member
banks in the Eleventh District
showed a $79 million decrease
in deposits, while gross loans
rose $27.7 million and total investments rose $32.1
million. The banks stepped up their borrowings by $24
million in meeting a $106.3 million drain in cash
assets. “Other assets” and “all other liabilities” ad-
vanced during the 5 weeks, reflecting in part the in-
creased use of bankers’ acceptances in financing Goy-
ernment sales of cotton.

i o )
ity

The loan increase resulted principally from the
$20.9 million expansion in loans to banks, as inter-
bank repurchase agreements and related transactions
were reclassified as loans, effective August 16. “All
other loans” advanced $8.7 million, while commercial
and industrial credits increased $4 million. Dealers in
securities redeemed $5.4 million of their loans during
the S-week period.

The banks added $26.9 million to their holdings of
Treasury bills, reflecting the issuance on August 21 of
the special bill maturing in April. Holdings of United
States Government bonds rose $21 million. However,
portfolios of certificates and notes were reduced.

Demand deposits declined $93.6 million, with indi-
viduals, partnerships, and corporations claiming $59.2
million. Banks in the United States claimed $37.7
million. The United States Government added $8
million to its deposits, receiving payment for the spe-
cial Treasury bill dated August 21 by credit to Tax
and Loan Account. Time deposits rose $14.6 million,

BUSINESS REVIEWl
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CONDITION STATISTICS OF WEEKLY REPORTING
MEMBER BANKS IN LEADING CITIES

Eleventh Federal Reserve District

(In theusands of dellars)

Avgust 21, July 17,  August 22,
1957 195

Item 957 1956
ASSETS

Commercial and industrial 0ans.seesrsseasss $1,460,968 $1,456,950 $1,496,834
Agricultoral Ioans.esssasss sansansassnsrsnes 22,5 22,751 28,616
Loans to brokers and dealers in securities...... 28,065 33,425 25,516
Other loans for purchasing or carrying socurities. 147,913 147,869 145,362
Reol-estole l0QnE: s s saiasisisiainssas s ssssss 193,080 193,566 212,953
| o T T o S A O A T T 30,015 9,081 15,140
AL other loanss s e ala st 1o aatatale stai s n niaiath 614,938 606,224 580,419
0SS [ OaNS 4y el aiatarn s e ra s aieialsisTa nin alaln sklaZaty 2,497,517 2,469,866 2,504,840
Less reserves and unallocated charge-offs. . 42,774 42,792 32,625

N et oaans e e T e e vl a o a0 o it 2,454,743 2,427,074 2,472,215
U S: Treasury billsi s es sssnasanssasnnniissss 224,965 198,026 36,928
U. S, Treasury certificates of indebtedness...... 107,011 114,653 91,283
U. S, Treasury notes. . . 158,182 166,705 228,945
U. S. Government bond td. obligations).. . 844,525 823,570 808,118
Other securlies. o vseasasssriseessssnnsessss 280,512 280,168 239,601
Total investments. oo euvsnensen 1,615,195 1,583,122 1,404,875
Cash items in process of collection. ..... 400,389 445,510 400,474
Balances with bonks in the United States. .. 438,524 463,180 457,262
Balances with banks in foreign countries. . . 1,798 2,176 1,541
Currency and €oiNe s e s vsssssssrasssssss 47,055 47,427 47,108
Reserves with Federal Reserve Bank. ... 573,319 609,136 554,382
Othariassels. el aisniasissnol 170,470 147,103 157,287
O T AL ASSETS S5t stsiatainssinialuinls 5,701,493 5724728 5495146

LIABILITIES AND CAPITAL
Demand deposits

Individuals, partnerships, and corporations.... 2,776,936 2,836,177 2,820,014
United States Gevernment an 192,065 184,112 141,160
States and political subdivisions 174,887 180,650 170,529
Banks in the United States..... 879,207 216,864 BB0,478
Banks in foreign countries. .. H5 20,811 17,824 24,463
Certifiled and officers’ checks, efc..... OO0 54,581 56,411 40,980
Total demand deposils. s cvevensansnnnns 4,098,487 4,192,040 4,087,624
Time deposits
Individuals, parinerships, and corporations. ... B04,963 788,530 715017
United States Government. . . ... 12,420 12,420 12,229
Postal sayvings. s s seevrsnssrsas 421 421 752
States and political subdivisions. ... 201,925 203,099 134,484
Banks in the U. 5. and foreign countries. . 6,550 7,225 2,185
Total'time doposiis.is s alsansiaisesanes 1,026,279 1,011,695 B64,667
Totalldaposite;sion o s s e il ates 5,124,766 5203735 4,952,291
Bills payable, rediscounts, etc.s s v v vivsssnnsas / 17,000 38,925
All other liabilities. s sessanas 84,157 55776 77,490
Total capital accounts 451,520 448,217 426,440
TOTAL LIABILITIES AND CAPITAL, ....... 5,701,493 5724728 5,495,146

with the growth in individual and business accounts
more than offsetting small decreases in other accounts.

During the 5 weeks ended August 21, gold certifi-
cate reserves of the Federal Reserve Bank of Dallas
declined $10 million, Member bank reserve accounts
decreased, while an additional $10.7 million of Fed-
eral Reserve notes was placed in circulation. Total
earning assets rose over $3 million, as a $13.5 million
increase in member bank discounts more than offset
the decline in holdings of United States Government
securities.

During August the Federal Reserve Bank of Dallas
and the other Federal Reserve banks raised their dis-
count rates one-half point to 312 percent.

|susiness rReviEw
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RESERVE POSITIONS OF MEMBER BANKS
Eleventh Federal Reserve District

[Averages of daily figures. In thousands of dallars)

July June July
Item 1957 1957 1956
RESERYE CITY BANKS
Reserve balances..essusserernenns $ 578,383 § 558730 $552,360
Required reserves...vevvunneenn.. 569,056 550,481 543,182
EXCOSS reserves. . ovvinuenrenness 9.327 8,249 9,17
Borrowings. . . 19,228 20,330 12,861
Fraeireserves, . eansnsaasiosrsins —9,901 —12,081 —3,683
COUNTRY BANKS
Reserve balances. . 450,175 450,701 441,702
Required reserves 401,053 400,325 392,325
Excess reserves. . 49,122 50,376 49,377
Borrowings. . . 5,374 5,953 5,499
Free reserves 43,748 44,423 43,878
MEMBER BANKS
Reserve balonces.,..... 1,028,558 1,009,431 994,062
Required reserves. . 970,109 950,806 935,507
Excess reserves, ... 58,449 58,6425 58,555
Borrowings. s v.... 5 24,602 26,283 18,360
FrOa T REOTYOE. oy o sieieisain sinnishssalinis 33,847 32,342 40,195

CONDITION OF THE FEDERAL RESERVE BANK OF DALLAS

(In thousands of dollars)

Avgust 21, July 17, August 22,
Item 1957 1957 1956
Total gold certificate reserves. e sseees, ., 3,83 4
Discounts for member banks. . .....uvusesss, 37;3:32?8 > s?g‘ggg S?g?'géo
Other discounts and advances. .., .....s., .. 260 o s
U.5. Government securilies. «vouverennssnn. . 902,673 913,364 935,742
Total earning assels. . .. ...... 931,760 928714 956972
Member bank reserve deposis, ... ... .... . 970,239 1,007,848 959,058
Federal Reserve notes in actual circulation, .. .. 705,494 694:?32 706:340

MEMBER BANK RESERVE BALANCES AND CHANGES IN RELATED FACTORS
Eleventh Federal Reserve District

{In thousands of dollars)

= ———

CHANGE!

5 weeks ended Dec. 26, 1956—

Factor Aug. 21, 1957  Aug. 21, 1957

Federal Reserve credit—local. .. vovusnrsnrrnnnss. +$ 1,141 —$ 5058
Interdistrict commercial and financial transactions. . . . . — 107,594 — 681,084
Treasury OPeralions..e s s ssseennsnrnssonscsssnss -4 70,056 -+ 635,220
Currency transacons. s« vvessse.nsss. e — 60) + 49,877

Other deposits at Federal Reserve Bank. —_ 340 - ‘9

Other Federal Reserve accounts + 5,147 + 17,391
L A A B s L Y T T A e oy —$ 37,609 -5 17,333
Aug. 21, 1957 July 17,1957

RESERVE BALANCES . 44 uvuvnsaniennnsenssnnnsss $970,239 §1,007,848

! Sign of change indicates effect on reserve balances.

Activity in the oil industry dur-
ing July and August continued
to be dominated by an excess Of
supply over demand. Some im-
provement in this relationship
was apparent in the slight gain in demand and the
sharp cutback in crude oil production during July, but
this latter correction was countered, to a large extent,
by the steadily rising total of imports. Further weak-
ness in prices for distillate and residual fuel oils and
evidence of continuing gasoline price wars reflected
the imbalance in the industry.
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District crude oil production, at 3,180,000 barrels
per day in early August, was virtually uncha{lged from
the July level but was 8 percent less than in August
1956. Crude oil production in the Nation also showed
little change between July and August but in the latter
month was 5 percent below a year ago. In contrast,
total imports in the 5 weeks ended August 16 reached
1,622,000 barrels per day, or 26 percent above the
total a year earlier.

Acting on a Cabinet committee report, t.he President
in late July called for a voluntary reduction of crude
oil imports. Under the new plan, major companics
would reduce crude imports 10 percent below their
respective 1954-56 averages, and total crude oil im-
ports would average 1,031,000 barrels per day, or
215,000 barrels daily below the level planned for the
last half of the year.

Despite a reduction in the total supply of crude oil,
demand remained much below supply; consequently,
crude stocks in July and early August rose 7,089,000
barrels to total 284,372,000 barrels on August 10, or
4 percent above the year-earlier level. In view of the
crude stock and demand situation, the Texas Railroad
Commission has retained the 13-day producing sched-
ule — a record low — for September production, al-
though total allowables have been increased 68,287
barrels per day.

District crude runs to refinery stills rose 2 percent in
the first half of August but, at 2,291,000 bz}ri'cls per
day, were still 3 percent below a year earlier, while
national refinery operations rose to 4 level almost
equal to a year ago. Refinery activity increased more
than demand; thus, total products stocks rose 2 per-
cent in early August to total 402,783,000 bar_re!s on
August 16, or 6 percent above a year earlier. Distillate
and residual fuel oil inventories continued to rise.
However, because gasoline demand improved, gaso-
line stocks declined 2 percent in the first half of Au-
gust to a level of 172,136,000 barrels on August 16,
Which is also 2 percent less than a year ago.

contraseasonal 5,700-worker in-

@ﬁpusrm
crease to reach a July level of

4,302,400. The year-to-year margin of gain in em-
ployment had declined steadily from 4.4 percent in

After a larger than expected gain
in June, nonfarm employment in
the District states reflected a

NONAGRICULTURAL EMPLOYMENT

Five Southwestern States®

Percent change

Number of persons July 1957 from

July June July. June July

Type of employment 1957 e 1957 1956r 1957 19564
Total nenagricultural
wage ond salary workers.. 4,302,400 4,296,700 4,188,400 0.1 2.7
Monufacluring.cssssssses 785,100 785,600 764,700 —.1 27
Nonmonufacturing s e e s ees 3,515,700 3,511,100 3,423,700 1 2.7
MIInG s alsis seeieia= i aain 272,400 271,300 268,700 A 1.4
Construetionssssasssses 321,500 311,700 301,900 3.1 6.5
Transportation and
public utilities.sasssss 406,200 404,100 410,700 WA —=131
ARG Yoo ooy T 1,110,500 1,106,000 1,081,800 A 2.7
185,200 184,600 178,000 i, 4.0
516,100 512,500 498,800 7 3.5
705,400 720,900 683,800 —2.2 3.2

L Arizong, Louvisiana, Mew Mexico, Oklahoma, and Texas.

e—Estimated.

r—Revised.

SOURCES: State employment agencies,

Federal Reserve Bank of Dallas.

February to 2.4 percent in June but increased to 2.7
percent in July. Total manufacturing employment in
July was about the same as the June level, with a
normal decline in food-processing employment the
only major change. Construction employment dis-
played seasonal strength to account for the largest
increase, despite slowdowns resulting from work stop-
pages at three major Texas cement plants. The largest
decline during July was in government employment.
Texas unemployment showed a customary seasonal
downturn in July to reach 139,400, which is 4.5 per-
cent of the labor force and compares with 5.0 percent
in June and 4.3 percent in July 1956.

The value of construction contracts awarded in the
District states during June advanced further from the
low April level, with increases of 28 percent from May
and 79 percent from a year earlier. Nonresidential con-
struction continued to show the greater strength, but
residential awards — while down slightly from May —
were 21 percent above June 1956. Cumulative awards
during the first 6 months of 1957 were 12 percent
above the corresponding period last year, with resi-
dential awards up 4 percent and “all other” up 17 per-
cent. Among the five states, total awards for the first
half of 1957 were higher than a year earlier in Ari-
zona, New Mexico, and Texas but were slightly lower
in Oklahoma and Louisiana,

New business establishments reported in Texas dur-
ing July totaled 117 firms with 1,909 workers, or more
new firms and workers than in either the previous
month or July 1956. In the total were 21 new manu-
facturing establishments employing 346 workers, with
a Bonham, Texas, cable-wire plant being the largest
new factory reported for the month,
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BANK DEBITS, END-OF-MONTH DEPOSITS CONDITION STATISTICS OF ALL MEMBER BANKS
AND ANNUAL RATE OF TURMOVER OF DEPOSITS :
Eleventh Federal Reserve District
(Dollar amounts In thousands)
(In millions of dollars)
Debits to demand
deposit accounts! Demand deposits! - .I:illgs‘.i?l, Julngszyé, Julhagg,
(]
Percentage
ch:n;e from Annualrate of furover  ASSETS 5
o} Loans and du:ounli........._..._.. ..... Masnases 33943 $3,934 $3,939
July June July  July 31,  July  June July Un::nd States Government obligations. .....veeess 2,463 2,387 2,242
Area 1957 1957 1956 1957 1957 1957 1956 Olhar securitiosyiue s oie sy vahinns st s 652 661 579
Reserves with Federal Reserve Banksee.eaeassnnns 1,016 979 B98
ARIZONA Cash I valbe s s 166 109 127
TUESON. 4 sennnnsassss $ 170,201 11 6 § 98292 203 179 188 Balances with banks in the United States.......... 964 986 991
LOUISIANA (B:zl:illn;:lu: mlth banks in fforalgn countries®........ 1
Monroe.sssesrsriess 70,809 30 28 51,488 17.9 138 148 Ol bart e et of eollestonie ot v s AN 428 465 425
Shroveport. caeeavaes 279,627 4 11 191636 17.5 172 16.4 |
NEW MEXICO TOT AL ASSET SR vralarets inis e alore'sre s s ol 9,846 9,738 9,406
TE:i:Swell. SO T YA 30,031 -] 10 28,030 13.2 13.0 124 I-MDBIHTIEi :ND CARTAL e e —
emand deposifs of banks.....vveuiiniin,,, .,
:bilnplr..... A 23;.;3% ;g %g 132-3;3 ;g‘g ig'g }g; Other domaﬁdld'n:mi:?.f....... AR Cl}'g;].i A:g%; ;'?ég
m i E H : iy 7
Alll‘l’]':.‘.’....---.-.-- 167683 }; 13 }2g:§3§ }gg }:g }gg Timejdepolts, S, v e s s 1,631 1,605 1,380
Beaumont...eesaaren 165,175 08, H . L : —_—
Corpus Chilstioseiess 198153 7 10 114024 216 204 200 T et S LR PRSP PPOP: 8977 8835 8573
Dolenerl il 2285630 10 7 1007701 274 259 263 Other liabilifiese . 1,1 11110100000 g0 75 75
g"P:”‘;::::::::::::: ‘279608 9 2; 'Agé:ggg 2j:$ §§§ ﬂi Total capital accounts®. e ennnnnnnos 779 777 792
Fort Wortha e vuseesss 743,842 9 0, 24, k i
Ghlvesani i ol psiz280 5 o 691360 184 172 149 TOTAL LIABILITIES AND CAPITAL®, .., ...0uv. 9886 9738 9,406
Houston. s s sesssases 2,361,253 (3 4 15211153165 23,2 22,1220 — ——
Laredo. .. 23,389 —1 14 20,233 13,8 1392 133 e—Estimated.
Lubbocks s asnessnas 133,115 2 17 95,332 166 162 1546
Port Arthurs v s vesssss 63,329 4 14 43,790 17.9 173 152
San Angelo. . sveeses 48,827 4 10 42,671 137 13.0 119
San Antonio...eseues 537,228 ;3 Ig 34‘12.;24“ }zg };g 1‘1%
o gannn: 22,725 . . s
Rr::;kunn. Be574 8 L 621352 166 155 154 VALUE OF CONSTRUCTION CONTRACTS AWARDED
MY CIE0 v isisaie s s ninnlsh 95,358 11 11 62,813 181 163 163
Wichita Falls, ....... 106,397 11 5 104,892 124 11,2 11.6 (In thousands of dellars)
Totol—24 cities........ $8,293,786 9 B 54,496,257 22,2 20.5 20.6
g M Janvary—June
! Deposits of individuals, partnerships, and corporations and of states and political sub- Area and type ]9""5“; lqﬂs\; ‘J;g% o T
divisions.
I These figures include only one bank in Texarkana, Texas. Total dub_i!s for all banks in FIVE SOU
Texarkano, Texas-Arkansas, including one bank locul:rd in the Eighth District, amounted to STATES‘T.*T \fE.SlT.ER_hfs 408,120 § 320,106 § 228.064 $ 1,688,428 $ 1,682,020
$45,303,000 for the month of July 1957, Rosidential........" 107,397 ~ 109,252 = 89,021 ° ‘855136 ° 420!
All other.......... 300,723 210,854 139,043 1,233,292 1,052,247
UNITED STATES...... 3,243,486 3,399,528 2,947,483 16,958,005 16,193,228
Residential. - 1,155,049 1,297,258 1,202,421 6,483314 6798099
NATURAL GAS: MARKETED PRODUCTION All other. . cree 2,088,437 2,102,270 1,745,062 10,474,691 9,395,133
(In millions of cubic feot) ! Arizona, Louisiana, New Mexico, Oklah a7
SOURCE: F. W. Dodge Corporation; EREISREN
First quarter  Fourth quarter  First quarter
Area 1957 1956 1956
sl 319084 418 BEb w18 14 1nin B el 4R 10 8 140D 518,600 521,400 479,500
lllio:w :;‘:xico.. 5 : 196,300 168,200 149,000 BUILDING PERMITS
s R
. 430, . ' o
AN et : ‘ VALUATION (Dollar amounts in thousands)
1 B S o o e T RO 2,330,700 2,175,100 2,148,900 5 l ~ —
ercentage change
SOURCE: United States Bureau of Mines. Joly 1957
NUMBER from
ey 7 mos. 1957
n JU? 7 mos, July 7 mos.  June Julgr comp. with
CRUDE OIL: DAILY AYERAGE PRODUCTION [a0 1957 1957 1957 1957 1957 1956 7 mos. 1956
ARIZONA
{In thousands of barrals) TUCsOn s s 24 es 480 3,012 $ 1,417 § 12,642 —40 —55 _
LOUISIANA
Change from Shreveport..... 465 3,036 3,379 15183 78 85 —13
e JEXAS
July June July June July Abilene....... 123 B44 1,26 — -
Area 19571 19571 19567 1957 1956 grnnrilln...... 244 1,609 Z:Dﬂg lg:;g; 16; _?g ;g
ustin, oo u0as 298 1,591 4,659 8
ELEVENTH DISTRICT........ 3,1855 34768 33795 —2913 1940 Beaumont..... 376 2380 1316 11340 —g5 155 -8
ToGS.eoaresansssesnnss 28062 3,087.6 30244 —2814 —2182 Corpus Chrisli,. 349 2(357 1257 9,550 —26 —24  —29
Guif Coastornrenennans 5613 6096 6154 483  _-54) Dollas........ 2,138 13737 18,893 81826 97 35 —17
Wost Toxas.......0nee 1,077.6 11,3292 1,2400 —151.6  —a24 ElPaso....... 549 3025 3625 20462 3 45 19
East Texas (proper). ... 174.2 198.7 2101 —24.5 —35.9 Fort Worth, . .. 483 4228 5561 33278 34 127 35
Panhandle. s....... S 054 N 02 STV 037 2.9 1.7 Galveston..... 160 988 218 LAl =Ly
Restof Stale. ...vevnn 7877 8475 8552  —50.8  —a7's Houton...... 1,543 9,818 19,119 137666 —12 a9 15
Southeastern New Mexico,.  249.7 254.,5 229.4 —4.8 20.3 Lubbocks . . .. 170 1,458 21149 17170 0 30 23
Northern Lovisiana........ 129.6 134.7 125.7 =51 3.9 Port Arthur.... 392 1,620 614 3,672 25 3 25
OUTSIDE ELEVENTH DISTRICT.. 3,725.3 3,767.3 3,711.0 —42,0 14.3 ﬁgn Antonio.,, 1,768 10,662 4,209 S A1SNN=5 8 —
UNITED STATES....verevens 6,910.8  7,2441  7,090.5 —3333 —1797 Wimmergnises 420 ) 2-333 g:;g 58 129 -3-5.
SOURCES: ! Estimated from American Petroleum Institute weekly reports. Total—17 cities., 10,336 &4
1 United Slates Bureau of Mines. P Cities 0,3 240 $72,654 5445081 15 30 [}
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