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THE BUSINESS SITUATION IN TEXAS 

The seasonally adjusted index of Texas business activity 
eclined for the second consecutive month in March. After 
eaching an all-time high of 133% of the 1957-59 monthly 
verage in January of this year, the index declined 2% in 
'ebruary. March brought another 2% decline to a value of 
28.4% of the base period. At this figure the index was 8% 
hove its March 1961 value. 

A comparison of the index of Texas business activity for 
fie first quarter of this year with the first quarter of last 
ear follows. ----- Percentage 

increase 
1961 1962 over 1961 ---

anuary 112.2 132.9 +18.4 
~ebruary 112.0 130.3 +16.3 
~arch 118.7 128.4 + 8.2 

3usiness activity during the January-March period has 
>een above the corresponding 1961 figure in every month, 

although the percentage increase has grown smaller. After 
two months of decline, the March index was still 2% above 
its previous peak of 125.5% in August 1961. 

Two consecutive months of decline in the index do not 
mean that the cyclical upswing is at an end. This has hap
pened before and business has regained its upward force 
pushing to new highs. It happened in June and July of last 
year. Two months of decline were followed by an upsurge 
to a new high in August. 

Declines in the Texas index do remind us of the fact that 
the 1961-62 recovery in the national economy has been 
mildly disappointing. It has not been as vigorous as had 
been anticipated. Gross national product, the total value of 
output of goods and services valued at current market 
prices, rose to a seasonally adjusted annual rate of S549 
billion in the first quarter of this year. This was a S7 billion 
increase over the rate of $542 billion for the fourth quarter 
of last year, but it was below the estimate of $553 billion 
made by the chairman of the President's Council of Eco-
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nomic Advisors. The chairman of the Council believes that 
the cyclical upswing will proceed more rapidly during the 
second half of this year. Administration economists still 
expect gross national product for all of 1962 to be $570 
billion, a 9% increase over the $521 billion total for 1961. 
Gross national product will have to increase to an average 
rate of $577 billion for the final three quarters of the year 
in order for this expectation to be realized. Consumer 
spending on durable goods and investment in private 
homes, which were responsible for the first quarter lag will 
have to improve substantially in the last three quarters of 
the year, or the year-end results will be disappointing to the 
President's economic advisors. 

Seasonally adjusted production of petroleum declined 
5% in March to 82.7% of the 1957-59 average. The 
March index value was 14% below March 1961. Eight 
days' production was allowed by the Railroad Commission 
for the month compared with ten days' production allowed 
in March 1961. A comparison of the production index for 
the first three months of the two years follows. 

Percentage 
change 

1961 1962 from 1961 

January 92.3 93.4 + 1.2 
February 89.6 86.6 - 3.4 
March 96.4 82.7 -14.2 

A 20% reduction in producing days resulted in a smaller 
percentage decline in total crude oil production because of 
an increase in the number of wells during the year. A com· 
plete tabulation of the number of producing days for the 
past several years is shown below. 

NUMBER OF PRODUCING DAYS ALLOWED 

1957 1958 1959 1960 1961 1962 -- -- --
January __ ____ __ ____ _ 16 12 12 10 9 9 
February ___ _____ ____ 15 11 11 10 8 8 
March ____ ________ ____ 18 9 12 10 10 8 
April __ ____ ________ ____ 16 8 11 9 9 8 
May ____ ____ ____ ____ ____ 16 8 12 8 8 8 
June ____ __________ __ ____ 15 8 10 8 8 
July ___ _____ ________ ____ 13 9 9 8 8 
August ___ ____ ___ __ ____ 13 11 9 8 8 
September __ ____ ____ 13 12 9 8 8 
October __ __ __ ____ ____ 12 11 9 8 8 
November __ ____ ____ 12 11 9 8 8 
December ____ ___ ___ 12 12 10 9 9 

Total ____ __ __ ____ 171 122 123 104 101 41 

Forty-one producing days have been allowed for the first 
five months of this year compared with 44 days for the like 
period of 1961. If the allowed production pattern for the 
remainder of the year follows the 1961 formula, only 98 
days' production will be allowed, compared with 101 for 
1961. This would be a 3% decline, approximately the same 
as the 1960-61 drop in producing days. Total production 
of Texas oil increased about 0.5% between 1960 and 1961 
despite the tighter proration. If new discovery wells this 
year equal the 1961 total, crude production for 1962 may 
edge upward ever so slightly. Most of the modest increase in 
demand for crude of domestic origin in the past couple of 
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years has been absorbed by increases in output by other 
producing states. In 1961 increased output by the South 
Louisiana area, which includes the tidelands oil fields, ab. 
sorbed much of the national increase-approximately 
63 % . 

Seasonally adjusted crude oil runs to stills declined 3% 
in March to 103.4% of the 1957-59 average. At the March 
level the index was 2% below March 1961. Comparison of 
first-quarter results for the two years provides the following 
data. 

January 
February 
March 

1961 

108.0 
106.3 
106.0 

1962 

106.6 
106.5 
103.4 

Percentage 
change 

from 1961 

- 1.3 
+ 0.2 
- 2.4 

Although first-quarter 1962 refining activity in the state 
averaged 1.2% below first quarter, 1961 runs, the index 
was 3.1 % above the average rate for the final quarter of 
1961. Continued price wars in the retail market for gaso· 
line have forced periodic reduction in refinery runs in order 
to bring inventories into balance with demand. The price 
inelasticity of demand for gasoline causes low prices to 
result from high inventories. Gasoline is too volatile to be 
stored indefinitely. It must be marketed soon after it is re· 
fined and blended. 

Demand for all oils in the nation for the first quarter was 
at a record high, increasing 6.4% above the first quarter of 
1961. This was not enough increase to absorb total output 
and prevent erosion of prices of refined products. The re
sult was an increase in volume somewhat greater than the 
increase in value of sales. This increase in national demand 
has not had a proportionate effect on Texas output of crude 
and refined products. Both averaged lower for the first· 
quarter of this year compared with year-ago rates of ac· 
tivity. 

The seasonally adjusted index of total electric power 
consumption in Texas dropped 2% in March. At 127.9% of 
the 1957-59 average, the index was 13% above March 
1962. A comparison of the index for the two most recent 
first quarters is shown below. 

Percentage 
increase 

1961 1962 from 1961 

January 112.1 127.2 +13.5 
February 113.6 129.9 +14.3 
March 113.2 127.9 +13.0 

Industrial power consumption fell 4% in March after 
seasonal factors are taken into account. Comparison of first· 
quarter industrial power consumption should shed some 
light on the causes of growth of total power consumption. 

Percentage 
increase 

1961 1962 from 1961 

January 101.4 115.l +13.5 
February 105.4 121.5 +15.3 
March 106.4 116.9 + 9.9 

The average percentage increase of total power consump· 
tion is 13.6% . For industrial power consumption, the aver· 
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age percentage increase is 12.9%--only a little lower. In
dustrial power consumption is growing at a high rate, al
most as high as total power consumption. Since industrial 
power consumption has a rather good correlation with in
dustrial output, this is a good omen. This does not mean that 
industrial output in Texas is growing as fast as power con
sumption. Because of increasing use of electrically powered 
and controlled devices, industrial power consumption has 
a higher growth rate than industrial production. 

Ordinary life insurance sales in March declined 5% 
after seasonal adjustment. At 103.5 % of the 1957- 59 aver
age the March index value was 3% above March of last 
year. A look at first-quarter results compared with first
quarter, 1961 sales yields the followin g comparison. 

January 
February 
March 

1961 

93.0 
104.6 
100.2 

1962 

102.7 
109.4 
103.5 

P~rcentage 
mcrease 

from 1961 

+10.4 
+ 4.6 
+ 3.3 

Ordinary life insurance sales for each month of the first 
quarter of 1962 have been above sales for the correspond
ing month of 1961. 

Of the total of $340.3 billion of ordinary life insurance in 
force in the United States in 1960, $17.0 billion was in 
force on the lives of Texas residents. The average size of 
ordinary life insurance policies in force in the country in 
1960 was $3,590. For Texas, the average size of ordinary 
life policies was $3,947. Total death benefit payments by 
life insurance companies in the nation were $3.346 billion. 
Total Texas payments of death benefits in 1960 amounted 
to $131.8 million. Death and other benefits paid by life 
insurance companies in the United States in 1959 were 
$7.5 billion and in Texas, $274.5 million. "Other" pay-

SELECTED BAROMETERS OF TEXAS BUSINESS 

( 1957-59 = 100) 

Percent change 

Mar 1962 Mar 1962 
Mar Feb Mar from from 

Index 1962 1962 1961 Feb 1962 Mar 1961 

Texas business acti..-ity --------------------128.4 130.4 118.7 - 2 + 8 
Miscellaneous freight carload· 

ings in S.W. district ____________________ 76.6 77.3 94.6 - 1 - 19 

Crude petroleum production ------------ 82.7• 86.6• 96.4r - 5 - 14 
Crude oil runs to stills ----------------------103.4 106.5 106.0 - 3 - 2 
Total electric power consumption .. 127.9• 129.9* 113.2r - 2 + 13 
Industrial power consumption --------116.9• 121.5• 106.4r - 4 + 10 
Bank debits ------------------------------------------129.3 131.3 119.9 - 2 + 8 
Ordinary life insurance sales __________ 103.5 109.4 100.2 - 5 + 3 

Total retail sales --------------------------------108.9* 108.8r 101.8r • • + 7 
Durable-goods sales ________________________ 114.4* 118.8r 96.9r - 4 + 18 
Nondurable-goods sales __ _ ______ 106.1 * 10S.6r 104.0r + 2 + 2 

Urban building permits issued ________ 129.2 107.3 115.9 + 20 + 11 

Residential ------------------------- -- -------------114.7 111.9 94.6 + 3 + 21 
Nonresidential ----------------------------------156.9 94 .8 151.1 + 66 + 4 

Average weekly earnings 
manufacturing --------------------------------110.4* 110.5r 105.3 

Average weekly hours-
manufacturing ----------------------------------101.0* 101.5r 100.2 

Adjusted for seasonal variation. 
• Preliminary. 
r Revl.oed. 
•• Chanire l.o le1111 than one-half of one percent. 

MAY 1962 

•• + 5 

•• + 1 

ments include annuities, policy dividends, matured endow
ments and disability payments. 

Insurance companies are a major source of inwstment 
of funds in our economy. In 1959 they held $4.l billion of 
mortgages on Texas real prope rty and S348.5 million of 
bonds issued by state and local government units in Texas . 

In 1960 there were 1,439 life insurance companies in the 
country. Three hundred of these were in Texas. Between 
the end of 1950 and the middle of 1960, the number of life 
insurance companies in the state grew from 118 to 300, a 
154% increase. During this same period, the number of 
life insurance companies in the nation grew from 650 to 
1,439, a 121 % increase. Texas had a somewhat larger pro
portional increase in the number of companies. Insurance 
is one of our most important service industries, both na
tionally and in the state. It is one of the major employers 
in the state. In March, insurance together with financial 
and real estate firms employed 133,800 Texans in positions 
below the higher supervisory levels. More than 61 ,000 of 
these were employed by insurance firms of all kinds, in
cluding agents and brokers of both life and property in
surance. 

Seasonally adjusted earnings in manufacturin g were 
virtually unchanged at 110.4% of 1957-59. At this ]eye), 
the index was 5% above March 1961. A quarterly com
parison follows. 

January 
February 
March 

1961 

105.4 
104.8 
105.3 

1962 

108.8 
110.5 
110.4 

Percentage 
mcrease 

from 1961 

+ 3.2 
+ 5.4 
+ 4.8 

A quarterly comparison of average weekly hours worked in 
Texas manufacturing industries shows the followin g results. 

Percentage 
change 

1961 1962 from 1961 ---
January 99.5 96.6 2.9 
February 99.8 101.5 + 1.7 
March 100.2 101.0 + 0.8 

Percentage increases in wages earned exceeded those for 
hours worked, reflecting increases in hourly wage rates. 
Wage and salary disbursements by Texas manufacturing 
industries amounted to $2.42 billion in 1960. This was 13% 
of total personal income in the state. Although the index of 
average weekly wages earned does not refl ec t all wage and 
salary disbursements in manufacturing, it does represent a 
very substantial part of the total. The first quarter increases 
in the index indicate an improvement in this portion of 
total personal income in the state fo r 1962. 

First quarter business acti vity in the state has been abon 
1961 for such important indicators of activity as the index 
of Texas business activity, total elec tri c power consumption, 
industrial power consumption, ordinary life insurance sales, 
retail sales, building permits, and average weekly earnings 
in manufacturing. The most important sec tors showing 
weakness are petroleum producti on and refi ning. On bal
ance, it appears that 1962 results are encouraging. The 
state's economy is moving ahead despite weakness in the 
petroleum sector. 
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The Securities Boom • Texas Ill 

by GEORGE A. CHRISTY 
Assistant Professor of Finance 

University of Oregon 

Tall tales about Texans have begun to feature their 
security transactions. In recent years, this state has chalked 
up an almost steady string of new annual records in every 
phase of the stock and bond business from investment clubs 
to underwritings. More importantly, the galloping growth 
of the state's securities business has played a major role in 
Texas' economic development and burgeoning financial 
independence. New vistas in wealth-making have opened 
for Texas capitalists and savers, and thousands of jobs 
have been created in the state's new "financial district." 

Even for quick-on-the-draw Texans, this transition from 
cotton-cattle-and-oil wealth to bulging stock and bond port
folios has come with amazing swiftness. Most of it has 
taken place in the last ten years; much of it, in the last five. 
Surveys by the New York Stock Exchange disclose startling 
figures on Texans who rank as stockholders. From 160,000 
in early 1956, the number zoomed to 375,000 just three 
years later. The percentage increase, 134%, was three 
times the national average. Today, one Texan in every 26 
is a shareholder. In financially-sophisticated Dallas, the 
rate is much higher still-one in ten. One out of every 29 
shares traded on the Big Board comes from Texas. During 
an average trading day in 1961, Texans bought or sold in 
round or odd lots a hefty 252,000 Big Board shares. 

As mass phenomena, security trading and investment 
are recent arrivals on the Texas scene. In the roaring 
twenties, for example, at a time when New York shoe 
clerks were flocking to open margin accounts, most Texas 
businessmen outside major cities would have had trouble 
telling a preferred stock from a debenture. True, even in 
small towns, Texans of the twenties showed no lack of spec
ulative spirit, but most of the wagering was on the cotton 
ticker. For Lone Star Staters-since the days of the Re
public-the traditional investments had been cotton, cattle, 
and real estate. Later, oil and gas joined the list, but se
curities gained little acceptance. In the early twenties, 
even Dallas boasted only a single New York Stock Ex
change house. By 1924, there were only three or four. The 
stock boom of the late twenties produced a temporary bulge 
in brokerage establishments, but by 1931 most Texas 
branches of Big Board members were quietly padlocking 
the doors of their empty boardrooms. 

Since the thirties, trends in the securities business in 
Texas have followed national ones-in an intensified way. 
Interest in securities, here as elsewhere, has ebbed and 
flowed with the varying fortunes of the stock market. The 
late thirties were dead years for the brokers as the market 
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touched a low in activity during 1940 and in price during 
1942. World War II engendered a pleasant little stock 
boom that lasted from 1942 until 1946, when the market's 
attempt to "discount" the widely-heralded "postwar reces· 
sion" led to a baby bear market of three years' duration. 
Fall 1949 ushered in the biggest and lustiest bull market 
ever-(one still under way in the estimation of most 
observers). At its very inception, this market had a special 
appeal for Texans: from 1949 until 1957, the star per
formers were the petroleum stocks; and if there was one 
thing to inspire Texans with confidence, it was oil. 

Superficially, the 13-year bull market has been marked 
by periodic fads. The more volatile element of Texas 
speculators-the plungers and those with a yen to get rich 
quick-have chased one will-o-the-wisp after another. In 
the early fifties, it was Canadian oils. In the mid-fifties 
came a wild surge in uranium and insurance stocks. At the 
end of the decade, "electronics" was the magic word. But 
speculative excess has been merely the froth on a steady 
flow of funds into more permanent and stable kinds of 
investment. For the informed public, this has been largely 
a steady rise in equity investment, marked by ever·in
creasing purchases of common stocks and mutual fund 
shares for long-term portfolios. 

What has accounted for this almost dramatic rise in 
stockholding and "security consciousness' on the part of 
Texans? At least nine major factors appear to have played 
a part. 

( 1) The war period, with its attendant travel, wider 
contacts, and greater knowledge of the world, broadened 
the mental horizons of the state's younger generation. 

(2) The spectacular growth of some of the state's in· 
dustries kindled widespread desires to "cash in" on this 
development through stock ownership. The long-term rec· 
ords of petroleum and insurance companies became par· 
ticularly impressive (later, electronics firms began to show 
mushrooming earnings and capital gains). Thousands ~f 
Texans saw their own companies prosper. In major 011 
companies particularly, many older employees had ac· 
cumulated fortunes through regular purchases of company 
stock. In many companies, employee stock purchase and 
executive stock option plans were introduced. 

(3) A wave of immigrants-many from the Northe~st 
and Midwest-brought with them the taste for secunt.Y 
ownership prevailing in older sections of the country. This 
was particularly true of thousands of engineers who flocked 
to well-paying jobs in aircraft and electronic plants. 

( 4) A vanishing fear of depression helped boost confi· 
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dence that another 1929 wouldn't wipe one out if he 
put money in stocks. The era of "full employment" began 
to take over. Faith rose rapidly in the go\'ernment's ability 
to halt any threatened slide. 

( 5) The steady march of inflation and erosion of the 
dollar's buying power convinced people increasingly of 
the folly of holding cash or savings bonds. Stocks were 
particularly attractive as inflation hedges since, unlike 
real estate, they could be bought regularly in small 
amounts. 

( 6) The generation of Texans that had gone broke on 
stocks in 1929 was rapidly dying out, and money was 
passing continually into the hands of a new, less pessi
mistic generation. 

(7) The volume of funds available for investment and 
speculation multiplied rapidly as new wealth and income 
poured into Texas from military spending, war industry, 
industrial immigration, and the big postwar boom. Savings 
piled up rapidly, demanding an outlet. 

(8) The brokerage industry awoke to possibilities of 
better marketing. New York Stock Exchange members 
sponsored public education programs aimed at wider se
curity ownership. Investment clubs boomed in popularity 
as a means for people to acquire greater experience in 
dealing in stocks. The known total of investment clubs in 
Texas that maintain accounts with N.Y.S.E. members to
day is 559. Two and a half years ago, Texas had only 217 
such clubs. 

(9) Finally, the big bull market was its own best adver
tisement. After 1950, investors and many speculators could 
tell a winning story as the bulls had things steadily their 
way. Under these circumstances, it wasn't hard to get a 
bandwagon rolling. 

Occasionally, over the past 13 years, the stock market 
has taken sharp dips-known to brokers as "reactions." 
At such times, Texans, like others, have slowed their trad
ing and investment activities. But there is no indication 
that the trend toward greater security ownership by Texans 
will experience more than temporary reversals. For one 
thing, the 3.9% of the population owning stocks in Texas 
is still well below the national average (7.0 % ) . This indi
cates the presence, still , of a huge untapped market. 

But the growth of Texas' securities business has been 
much more than just a dramatic story. Its greatest sig· 
nificance lies in what it has done to transform and strength
en the state's economy. 

Let's begin by quoting a leading Texas broker, E. 0. 
Cartwright of Dallas, vice-president and director of Mer
rill, Lynch, Pierce, Fenner & Smith, Inc., the world's 
largest brokerage house. "Without the concept and ac
ceptance of the corporate form which permits piecemeal 
ownership of large-scale enterprise, there can be no rapid 
or broad-based progress for an enterprise economy." This 
quotation epitomizes the situation as it has developed in 
Texas with respect to security (and particularly common 
stock) ownership. 

Economists have long recognized that a community's 
progress along capitalistic lines depends not so much on 
how much money it has as upon what people are willing 
to do with their money. Basically, it's a question of develop
ing suitable financial habits and institutions. Writing in 
the early 1870's, the English economist, Walter Bagehot, 
attributed England's industrial and commercial preemi
nence to the development of her banking system. "A mil-
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lion in the hands of a single banker is a great power; he 
can at once lend it where he will and borrowers can come 
to him because thev know or belieYe he has it. But the 
same sum scattered. in tens and fifties through a \rhole 
nation is no power at all: no one knows where to find it 
or whom to ask for it." 

The willingness of Englishmen to deposi t their money 
in banks put rnst sums at the fin ge rtips of the bankers for 
financing all kinds of business enterprise. On the other 
hand, Frenchmen and Germans of that day did not trust 
banks and so hoarded currency. The result was that in 
England, capital was abundant 'and cheap; on the Conti
nent, it was scarce and high-priced. Th-: con;:equence? A. 
greater vigor and growth for English business . 

Historically, the growth of suitable financial habits and 
institutions has been indispensable to the progress of the 
enterprise system-to full use of its potential. Bagehot 
pointed out that "We haYe entirely lost the idea that any 
undertaking likely to pay, and seen to be likely, can perish 
for want of money; yet no idea was more familiar to our 
ancestors, or is more common now in most countries." 

Bagehot's writing dealt specifically with the part played 
by commercial banks. But the principles he set forth apply 
equally well to the work of inHstment bankers and security 
brokers. Both sets of institutions play essential parts in 
supplying finance to industry and trade. The commercial 
banker supplies short-term funds; the im·estment banker, 
long-term funds. Both kinds of funds are essential to 
growth-even sun,ival- for corporate enterprise. Equally 
important is the work of security brokers and dealers, who 
provide a liquid market for corporate securities. 

The main tasks of the securities business can be summed 
up under three headin gs: 

1. The investment banking or underwriting function 
which inrnkes the rai sing of corporate capital from among 
thousands, perhaps millions, of indiYidual imestors. 

2. The broker and dealer function. which makes cor
porate securities liquid, and therefore more acceptable, by 
supplying them with a ready "secondary" (or resale) 
market. 

3. The pricing function, arising ou t of securities trading. 
This continuous "ernluation" of corporate prospects and 
performance makes for a better guided economy because 
it is the most reliable guide where to make future in
vestments of new, real capital. In the prirnte enterprise 
sector of the economy. industries showino- the hi "hest rates 
of profit and growth , usually have the 

0

most i~tense and 
least·satisfi ed demands. Consequ ently, the biggest social 
and economic benefits will flow from in\'estino- money in 
these industries instead of others. c 

Kingpin of the entire system is the deYelopment of what 
brokers and dealers refer to as the "continuous" market 
for securities. A "continuous" market is one in which stocks 
and bonds can be bought and sold quickly with little rnri· 
ation in market price. The precise criteria might be listed 
as ( 1) frequent sales, I 2) narrow spreads between bids 
and offers. and (3) minimum price fluctuations from sale 
to sale. When security markets become continuous-and 
when their "continuous" features begin to be appreciated 
-securities become more acceptable investments. The con
tinuous market gi·.-es them marketability and liquidity. 
This means, from the im·estor's Yiewpoint that funds can 
be placed rapidly without inten-ening loss of income, funds 
may be withdrawn at need, investments may be switched 
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easily, and marketable securities make excellent collateral. 
In general, development of the securities business brings 

two sorts of benefits to any region: individual and social. 
Individually, it brings sweeping changes in the mental 
horizons and opportunities of savers and investors. So
cially, it quickens the pace of corporate enterprise, lifts an 
area out of "colonial" status, and creates thousands of new 
jobs in the financial sector. 

Of his hometown, Dallas, E. 0. Cartwright asserts: "Only 
when the knowledge of corporations and securities gained 
acceptance did Dallas begin to develop as a great financial, 
insurance, and general business center." In general, this 
statement can be applied to Texas as a whole. Correctly 
interpreted, it does much to explain how the Texas "coloni
al" economy of a generation ago became the corporate
powered giant of today. 

By the 1920's commercial banking was well developed 
in Texas. Supplies of homebased funds for short-term loans 
were generally adequate. But investment banking was 
another matter. There was no well-developed mechanism 
for raising long-term funds within the state for reason that 
there was no general acceptance of securities. Most well
to-do Texans did not invest money in corporate enterprises 
because they were unwilling to hold stocks and bonds. 

It must be noted that Texas' problem was not in essence 
a lack of money. It was an inability to mobilize for long
term corporate use a reasonable part of the community's 
accumulated money savings. This lack of financial "de
velopment" had a serious consequence. Rapid growth of 
utility and traction companies, major hotels, and other 
corporate enterprises within the state demanded huge 
blocks of capital. These had to be obtained from out-of. 
state investors. The consequence, financially-speaking, was 
that Texas continued to be a "colony" of older, capital
supplying areas. 

The financial weaknesses of a colonial position in which 
outside investors own most of a state's major enterprises 
are self-evident. Local employees may collect wages and 
salaries, but the earnings of invested capital are promptly 
drained off to investors in the "mother country." There 
is a steady flow of spending power-represented by divi
dends and interest-leaving the state. Moreover, this 
absentee capital is in position to "fatten" upon itself. Be
cause of their preemptive rights and steady earnings, out
of-state investors are in position to take advantage of, and 
profit from, any growth in the "colony's" economy simply 
by supplying the required investment funds. Until the 
colonial area develops financial habits and institutions 
capable of meeting its own capital needs, the vicious circle 
of absentee ownership cannot be broken. 

In the modern economy, provision of corporate capital 
is as vital a service as labor, management, or technology. 
It commands a price in keeping with its intrinsic worth. 
People in less developed areas may resent paying such a 
price to "foreigners"-just as they may resent paying them 
dividends and interest. But some group must provide the 
capital for economic development. If local people cannot, 
then foreigners must be asked to. The ability to provide 
such capital and to dictate the terms on which it will be 
provided is what we mean by saying that some group or 
region holds the financial power. 

Today, thanks to increasing security consciousness and 
the big boom in security ownership, Texas is coming into 
her own as a financial power. Texans of 1962 not only own 
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and reap the profits and dividends of a generous slice of 
their home-state industry, but are becoming part-owners 
on an ever-increasing scale of industries located in other 
states. The old one-way flow of profits, dividends, and 
interest out of Texas to financial centers in the northeast 
has given place to a new two-way flow under which Texans 
also reap the rewards of their capital investments in the 
industries of other states. The profits of absentee owners 
of Texas industries are being steadily off set by the rising 
flow of dividends to Texans from out-of-state sources. 

Such a development serves to increase the flow and avail· 
ability of capital funds within the state. Thanks in large 
part to the steady rise of security ownership, the stock of 
capital funds available in Texas is today the largest ever. 
A thriving underwriting business has sprung up within the 
state, and national underwriting concerns are showing an 
increasing dependence on the Texas market. In the fiscal 
year ending August 31, 1961, 354 original applications 
filed with the state Securities Board for new corporate 
security flotations in Texas totalled a whopping $155 mil· 
lion. Some $98 million represented capital-raising projects 
of Texas companies alone. Capital underwritings of state 
and national banks in Texas during the year further swelled 
these totals. Such an increase in underwriting activity 
benefits Texas firms looking for capital and Texas savers 
looking for investment outlets. 

Development of Texas' new "financial district" also has 
helped boost the state's employment picture. Thousands of 
new jobs have opened up during the past 10 years in 
brokerage, underwriting, investment counselling, bank 
trust departments, and affiliated lines. To service the grow· 
ing investment business there are 96 offices of New York 
Stock Exchange member firms in the state today, as com· 
pared to only 57 just six years ago. A check of security 
licensing discloses that during 1961 the Securities Board 
licensed 664 corporate and 378 individual dealers in securi· 
ties and 4,082 salesmen. To back these up, brokers, dealers, 
and underwriters employ thousands of clerks, typists, 
switchboard operators, and others. 

Creation of new jobs in financial occupations is no in· 
significant contribution. The past fifteen years have testi· 
fied eloquently to the impact of mechanization on both 
agriculture and manufacturing. As output per production 
worker multiplies at an accelerating rate, it is imperative 
for smooth operation of the economy that new jobs open 
up in what the Australian economist, Colin Clark, has call· 
ed the "tertiary" sector of the economy. Fewer people en· 
gage in "tangible" production, but many more are required 
"behind-the-scenes" to plan, guide, and facilitate that 
production. One of these key background activities is, of 
course, finance. 

An ever-broadening awareness of the benefits of security 
ownership is today prompting Texans to assume an ever· 
increasing stake in the ownership of American corporate 
enterprise. From it are flowing immense advantages to the 
state's economy, employment, and financial standing. The 
fact that Texans are becoming owners on an increasing 
scale of American big business augurs well for the future 
of the private enterprise system and for the stability of the 
state's social system and government. There seems little 
reason to doubt that Texas' increasingly conservative stand 
in public affairs is linked to the emergence of a growing 
capitalist class. A sleeping giant has at last awakened; the 
securities business has come of age in Texas. 
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PART I of A Two-Part Legal Review 

Construction Liens • Texas Ill 

by JACK W. LEDBETTER 

Attorney at Law, Assistant Professor of Business Law 

The University of Texas 

Among the many laws in Texas enacted to aid creditors 
and others to obtain payment of their just debts, few have 
more complex provisions or more powerful effect than the 
various mechanics' and materialmen's lien laws. And few 
laws are more consistently misunderstood or misused. 

Texas has always had a strong interest in protecting 
those who labor or supply materials for the construction 
or repair of buildings and other structures in the state. The 
merchant or banker can obtain a mortgage on a piece of 
property to realize some measure of protection, but the 
laborer has no specific object to claim, and the material 
supplier must generally watch his goods being absorbed 
into an overall structure while it becomes difficult or im· 
possible to establish the identity of the particular objects 
provided. Thus, without a strong mechanics' and material
men's law, the laborer and supplier would frequently have 
no effective legal remedy. 

Many years ago the framers of the Texas Constitution 
included a provision providing for a lien on newly con· 
structed or improved property to protect those who labored 
thereon or provided materials therefor. This constitutional 
provision, still in effect today, provides as follows: 

Mechanics, artisans and material men, of every 
class, shall have a lien upon the buildings and articles 
made or repaired by them for the value of their labor 
done thereon, or material furnished therefor; and the 
Legislature shall provide by law for the speedy and 
efficient enforcement of said liens. (Art. 16, sec. 37.) 

This provision creates the so-called "constitutional lien," 
which provides a certain degree of protection in itself. As 
interpreted by the courts, each "original contractor," that 
is, one dealing directly with the owner of real property, has 
an automatic lien on the property to secure payment for 
labor performed or materials purchased. For example, if 
a company buys lumber from a retail lumber yard to use 
in paneling its offices and employs a carpenter to install 
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the paneling, both the lumber dealer and carpenter will 
have a constitutional lien on the company's building and 
land to secure payment for the supplies and labor. 

The protection provided by the constitutional lien alone 
is severely limited, however. For example, 
(1) It is available to "original contractors" only. Thus, in 

the preceding example, if the carpenter had selected 
and ordered the lumber. the lumber dealer would 
become a subcontractor .or materialman without the 
constitutional lien protection. 

(2) The constitutional lien cannot supersede the constitu· 
tional homestead provisions which require a specific 
procedure to establish a lien where the family home 
is involved. 

( 3) The constitutional lien is ineffecti\·e against a bona· 
fide purchaser for nlue and without notice. Thus, the 
lien would be lost if the property is sold to an innocent 
purchaser before the original contractor can mow to 
enforce his lien through foreclosure proceedings. 

( 4) The constitutional lien is unanilable against public 
property. 

For these and other reasons, the legislature early en· 
acted a series of lien statutes to clarify the constitutional 
lien rights and to create lien rights in other areas and for 
other persons not otherwise protected. These lien rights 
are commonly designated as the "statutory liens" to dis· 
tinguish them from the constitutional lien. 

These statutory liens may be roughly classified into three 
categories: 

(1) Those that provide lien protection for artisans, con· 
tractors, material suppliers, and laborers on prii:ate 
construction and improwment projects. 

(2) Those that provide bonded and similar protection for 
governmental projects. (These are not true "lien" 
statutes but are normally discussed as such because of 
the similarity to private construction projects). 
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(3) Those that provide lien protection for vairous other 
special groups or persons. 

The remainder of this article shall concern itself with an 
explanation of the first category listed above, mechanics' 
and materialmen's liens on private construction. A suc
ceeding article will discuss the remaining two categories, 
public construction and special group liens. 

In 1961 the legislature of Texas performed a long-needed 
review and overhaul of the mechanics' and materialmen's 
lien laws on private construction. Although the same basic 
theories were retained, the procedures and methods were 
greatly clarified, and certain additional coverage was ef. 
fected. 

Any person or firm, lumber dealer or corporation, 
artisan, laborer, mechanic or subcontractor who may 
labor, specially fabricate material, or furnish labor 
or material ... for the construction or repair of any 
house, building or improvement whatever ... upon 
complying with the provisions of this chapter statute 
shall have a lien on such house, building, fixture, im· 
provements . .. and shall have a lien on the lot or lots 
of land necessarily connected therewith ... to secure 
payment ... 

Unlike the constitutionally authorized lien, this statutory 
lien is neither self-operating nor automatically obtained. 
The mechanics' and materialmen's lien statutes require a 
number of carefully and exactly performed legal steps. 
Performance of each and every step will secure the lien. 
Failure to perform exactly any one step will prevent the 
lien from arising, and no later actions can correct the 
defect. The so-called rule of reasonableness or custom has 
no application in this area. 

Before continuing with an explanation of the various 
requirements for obtaining a lien under the mechanics' 
and materialmen's lien laws, some explanation of the legal 
effect of such a lien should be made. If a company employs 
a carpenter to repair a broken stair for $15.00 and the 
carpenter properly establishes his lien, the building, the 
lot, and all fixtures become subject to the lien. If the com· 
pany refuses to pay the $15.00 debt, for whatever reason, 
the title to its building and land becomes clouded, and the 
company may find that it cannot sell or encumber it. Even 
if the claim is invalid, the company may be forced to pay 
for and obtain a bond to protect its property from loss in 
a foreclosure proceeding. If the $15 debt is valid, the com
pany may lose its property in a foreclosure sale. The size 
of the debt and the value of the property involved have no 
bearing in the matter. A lien for a $10 debt can cloud the 
title to a $10,000 piece of property just as effectively as a 
lien arising from a $10,000 debt. 

Another example will further illustrate the importance 
of the lien. Assume that a homeowner employs a contractor 
to construct a garage on his property. The contractor then 
enters into agreement with painters, carpenters, lumber 
dealers, and others to supply the materials and perform the 
work in constructing the garage. If the contractor properly 
establishes his lien, the suppliers and laborers will have 
derivative rights thereunder, and they may be able to en
force _a lien against the home for payment of wages and 
matenal, even though the owner has already paid the 
contractor and it is the contractor who failed to pay for 
the service. This means that a homeowner must constantly 
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protect himself against an irresponsible contractor, lest he, 
the homeowner, be forced to pay twice for the same work. 

When considering liens on private construction, one 
may quickly observe that there are different requirements 
where the property involved is homestead and where non· 
homestead. Also, the requirements differ where the supplier 
or laborer is employed by or deals with the owner directly 
and where the supplier or laborer furnishes his material 
or service for some other person such as the prime con
tractor or a subcontractor. 

Where the property involved is homestead and where 
the person claiming the lien for service or materials deals 
directly with the owner, a certain and definite contracting 
requirement must be met. The law states that an improve· 
ment or construction lien on homestead property must 
arise out of a written contract signed by both the husband 
and the wife. This contract must set forth the work to be 
performed, and it must be made and executed completely 
before any materials are furnished or labor done. In ad· 
dition, the wife must acknowledge under oath, while sepa· 
rate and apart from her husband, that she understands the 
contract and freely and fully accepts it. This oath is taken 
before a notary public or other official authorized by law 
to administer oaths. The contract must be recorded in the 
office of the county clerk. 

Failure to perform each and every step in making this 
contract will result in loss of the lien. Compliance with the 
contract requirements by the principal contractor will 
automatically inure to the benefit of all derivative claim· 
ants such as subcontractors, laborers, and suppliers, so that 
all may have a lien on the homestead for payment of their 
just claims. 

Should the homeowner and contractor alter the con· 
struction plans or add to the project, the lien will be lost 
as to the changed or altered work unless a new contract is 
entered into setting forth the new term. Extreme care 
should be taken at this stage to prevent loss of the original 
lien on work already completed, and a competent attorney 
should be consulted if the project involves any substantial 
sums of money. 

Once the written contract is prepared, duly executed, and 
recorded, the homestead becomes subject to the mechanics' 
and materialmen's lien in the same manner as any other 
property, and the procedures for notice and recording of 
the lien will be identical with non-homestead property. 

To obtain a lien on non-homestead private property 
there must also be a contract, but unlike the homestead 
situation, the contract for non-homestead work may be oral 
or written and the wife's consent is not required unless the 
property involved is a part of her separate estate. No par· 
ticular formality is required, although a clearly stated 
written contract is preferred for ease of proof and to pre· 
vent misunderstanding. 

As work is performed or materials supplied, the laborer, 
subcontractor, materialman, and contractor normally 
maintain accurate records of account. Periodically, de· 
pending upon the nature of the project, a bill or statement 
is prepared and forwarded to a superior party for payment. 
The superior then pays the obligation in due course. ~n· 
fortunately, on many projects the number of persons ~n· 
volved becomes quite large, and payment by one supenor 
will not coincide with payments by another. The owner of 
the property subject to the lien cannot be certain at any 
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given time that the principal contractor has paid all his 
bills, nor can the principal contractor be certain that his 
subcontractors have paid their bills, and so on. To guaran
tee some measure of security and protection to superiors, 
particularly the owner, the mechanics' and materialmens' 
lien laws provide for a series of notices which must be given 
at certain times if the lien rights are to be preserved. 

The most commonly used notice is known as the "2b 
notice" (from section 2b of Article 5423, Texas Rev. Civ. 
Stats.). The "2b notice" actually covers three different 
situations: 

First: If a debt is incurred by a subcontractor, the lien 
claimant (laborer, supplier, etc.) must file written notice 
of the unpaid balance of his debt to the original contractor 
(the person dealing directly with the owner) no later than 
thirty-six days after the tenth day of the month next follow· 
ing the month in which work was performed, or material 
was delivered. If the debt is not paid, a similar written 
notice must be given to the owner not later than ninety 
days after the tenth day of the month next following the 
month of performance or delivery. Each month is separate, 
and additional notices must be given for each month's 
service or supply. 

Second: If a debt is incurred by the original contractor, no 
notice to him is required, but the ninety day owner's notice 
referred to above is still required. 
Third: If a debt is incurred for a specially fabricated item; 
i.e., one particularly suited for the project and reasonably 
unsuitable for use elsewhere, the fabricator may obtain a 
lien in advance and even though the goods are never de
livered by giving notice to the owner and original con
tractor (unless the original contractor was the ordering 
party) not later than thirty-six days after the tenth day of 
the month following receipt and acceptance of the order. 
If and when the specially fabricated goods are delivered, 
additional notices must be sent in the same manner as 
other 2b notices. 

All notices must be sent by registered or certified mail 
to the last known business or residence address of the per
son entitled to such notice. No particular form is required 
for the notices although the statutes state that a copy of 
the statement or billing in the usual form would be suffi
cient. Where a notice concerns the contract for a specially 
fabricated item, the notice must set out the price. 

It may be observed that the 2b notice makes no pro
vision for accrual of the debt, nor does it cover debts of 
the owner himself to those dealing directly with him 
(called "original contractors"). These events are covered 
by other notice procedures. 

Where an agreement between the laborer or supplier 
and the original or subcontractor calls for deferred pay
ments beyond the month following performance of the 
labor or supply of the material, an alternate or supple
ment notice is permitted, but not required. This notice, 
commonly called the "2a notice" or "retainage notice," 
permits the claiming party to send a written notice to the 
owner and to the original contractor if the deferred pay
ment or retainage agreement is between a subcontractor 
and the claimant, not later than thirty-six days after the 
tenth day of the month next following the making of the 
agreement. This notice must be sent by registered or certi
fied U.S. mail and must set forth the terms of the agree· 
ment and the amounts to be retained and deferred. If this 
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"2a notice" is given, the claimant need not send the month
ly "2b notices," although he may send both type notices if 
he so desires. 

The original contractor need send no notices to preserve 
his lien. Since he has contracted directly with the owner, 
he is already aware of hi s obligations, and a formal notice 
would serve no purpose. 

The making of a contract and the sending and receiving 
of notices insure that all responsible parties have full 
knowledge of each claim. The remaining step, that of actu
ally claiming the lien and filing it for public record, com· 
pletes the legal requirements. 

Each person desiring to fix and establish his lien must 
file an affidavit to this effect with the county clerk where 
the property is located. Additionally he must forward by 
registered or certified mail two copies of the affidavit claim 
to the owner of the property. The affidavit must contain 
the following information: 

( 1) A sworn statement of his claim, including the 
amount thereof. A copy of the written agreement 
or contract, if any, may be attached at the option 
of the claimant. 

(2) The name of the owner or reputed owner, if known. 
(3) A general statement of the kind of work done or 

materials furnished by him, or both. It shall not 
be necessary to set forth the individual items of 
work done or material furnished or specially fabri
cated. Any abbreviations or symbols customary in 
the trade may be used. 

( 4) The name of the person by w horn claimant was 
employed, or to whom he furnished the materials 
or labor, and the name of the original contractor. 

( 5) A description of the property sought to be charged 
with the lien legally sufficient for identification. 

The time limit for filing this affidavit claim varies with 
the claimant. An original contractor must file his affidavit 
with the county clerk not later than 120 days after the 
tenth day of the month in which the original contract has 
been completed, finally settled, or abandoned. If the owner 
materially breaches or terminates the contract prior to 
completion, the 120-day time limit commences immediately. 
Each laborer, artisan, or mechanic employed by the 
original or subcontractor on an hourly, daily, or weekly 
rate must file his affidavit claim with the county clerk not 
later than ninety days after the end of the calendar week 
in which the work was performed. Any other person, sub
contractor or materialman, must file his affidavit with the 
county clerk not later than 90 days after the tenth day of 
month next following the last month in which the labor 
was performed or the material furnished. Similar ninety
day time limits are imposed on liens claimed for specially 
fabricated materials and under the "retainage" provisions 
of the mechanics' and materialmen's lien law. 

Once the artisan, contractor, or other party claiming a 
lien under the mechanics' and materialmen's lien laws has 
complied with the requirements, his lien is fixed and re· 
!ates back to the commencement of the particular project. 
All liens arising out of the same construction or improYe
ment project have equal standing regardless of when the 
lien was filed or the work performed. If there are insuf
ficient funds to pay all claims, each lien claimant is entitled 
to his pro-rata share of the available proceeds. 

Having perfected his lien by notice and filing, the con-
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tractor, laborer, or supplier is still faced with the problem 
of obtaining his money. The ultimate remedy, of course, is 
the foreclosure proceeding. If the debt be not paid, the 
claiming party may institute court proceedings to foreclose 
his lien and force a public sale of the property for satis
faction of the claim. Although this procedure is effective, 
it is time consuming and expensive and is generally avoided 
if possible. 

Several remedies short of a foreclosure proceeding and 
sale of the property are available to the lien claimant. 
First: The owner is required to retain in his hands during 
the progress of the work and for 30 days thereafter 10% 
of the agreed contract price. All persons sending their 
notices to the owner within such period shall be entitled 
to share in this fund. If the owner fails to retain the 10% 
fund, he will be personally liable to all proper claimants 
to the extent of 10% of the contract price. 
Second: Upon receipt of a "2b notice," discussed above, 
the owner must immediately retain from payments due the 
original contractor an amount of money sufficient to pay 
the notifying party. This provision renders the owner per
sonally liable for any payments after receipt of a notice of 
claim. No liability attaches for money previously released 
or paid out by the owner without notice of the lien claim. 
The value of this remedy is dependent upon the speed of 
claimant's notice and the status of payments from the owner 
to the contractor. 

It should be noted that other notices concerning deferred 
payment contracts and specially fabricated material con
tracts do not serve to impound funds in the owner's hands. 
To obtain this remedy the laborer, supplier, or subcon
tractor must use the "2b notice" fallowing completion of 

the required task or time period. 
Despite the multiple powers accorded laborers and 

other parties, however, the owner and his property are not 
completely at the mercy of these lien claimants. The me
chanics' and materialmen's lien laws do provide two 
methods whereby the owner may avoid these liens to some 
extent and the personal and property liability associated 
with them. 

By purchase of a payment bond in double the amount 
of all lien claims, the owner can protect his property from 
the liens so as to prevent a cloud on his title or loss of the 
property due to a foreclosure action. This bond will not 
protect the owner from personal liability. 

The owner may protect himself and his property from 
liability to derivative claimants by requiring that the 
original contractor obtain a performance bond for the 
contract price plus 15% thereof. The bond is recorded and 
substitutes for the property insofar as lien claimants are 
concerned. Notices are sent to the surety on the bond, and 
payment is made by the bonding company, if necessary. 
This bond will provide maximum protection for the owner. 

The Texas mechanics' and materialmen's lien laws are 
among the most complex of all laws in the state, and there 
have been numerous court decisions interpreting almost 
every word or clause. This article provides only a summary 
of the basic provisions, and is not intended as legal advice 
on any specific situation. The reader is cautioned against 
making his own conclusions based upon the broad dis
cussion contained here, and the services of a competent 
attorney thoroughly familiar with the individual facts as 
well as the applicable cases is essential. 

BUILDING AUTH ORIZED I N T EXAS 

25 SELECT ED CITIES 

Residential DweBing units (number) Nonresidential Total construction• 

January-March Percent Jan-Mar Percent J anuary-Mar ch Percent J anuary-March P ercent 
1962 1961 change 1962 1961 change 1962 1961 chan ge 1962 1961 change 

Abilene __ __ __ s 3,392,(}83 $ 2,317,803 + 46 25Z 164 + 54 $ 3,312,9'74 $ 1,()83,186 +206 6,839,722 3,506,429 + 95 
Amarillo ______ 6,966,505 5,901,455 + 18 484- 480 + 1 1,846,900 1,357,015 + 36 10,212,713 8,227,1(}5 + 24 
Arlington ___ 4,420,578 1,651,591 +168 207 166 + 25 3,612,964 744,079 + 386 8,112,991 2,770,745 +195 
Austin ________ _______ ... 10,216,829 6,470,500 + 58 844 543 + 55 7,038,181 5,105,311 + 38 18,884,255 13,153,965 + 44, 
Beaumont __ 1,847 ,500 1,395,24-7 + 32 211 153 + 38 1,980,442 1,713,766 + 16 4, 100,046 3,329,621 + 23 
Corpus Christi ----- 2,910,100 1,792,315 + 62 321 186 + 73 1,889,104 3,041,129 - 38 5,339,694 5,284,735 + 1 
Dallns 26,426,314 21,685,789 + 22 2552 2100 + 22 16,997,172 28,114,921 - 40 47,220,159 55,533,695 - 15 
El Paso 6,182,650 7,928,019 - 22 489 744 - 34 4,701,369 12,628,026 - 63 12,191,349 22,523,688 - 46 
Fort Worth ------------ 3,931,316 4,286,770 - 8 370 412 - 10 4,767,410 3,793,331 + 26 11,052,162 9,993,422 + 11 
Garland ------ ----------- 3,890,842 l,9(}1,152 +105 382 222 + 72 1,557 ,666 1,306,633 + 19 5,680,89(} 3,302,823 + 72 
Houston ...... .... 41,418,259 27,001,346 + 53 4690 2251 +108 41,486 ,506 16,774,770 +147 89,113,03 9 52,753,752 + 69 
Irving ........... 5,242,463 2,876,696 + 82 653 272 +140 l,273,S42 1,567 ,(}79 - 19 6,604,152 4,54-0,497 + 45 
Longview ......... 1,238,000 1,684,000 - 26 74 124- - 40 1,052,SOO 301,100 +249 2,449,400 2,270,750 + 8 
Lubbock_ _____ 7,797,383 5,028,890 + 55 58(} 383 + 51 2,078,976 8,894,833 - 77 10,550,506 14,234,792 - 26 
Mesquite __ 2,728,614 2,963,667 - 8 281 353 - 20 1,079,245 1,448,567 - 25 3,857,132 4,452,319 - 13 
Midland 2,573,000 3,004,640 - 14 156 227 - 31 1,973,600 623 ,475 + 217 4,872,465 3,991,790 + 22 
Odessa _____________________ 1,503,700 1,989,400 - 24 96 151 - 36 795,285 942,383 - 16 2,4 17,562 3,056,76(} - 21 
Pasadena . 3,286,700 2,126,60(} + 55 247 168 + 47 1,335,100 1,743,150 - 23 5,047,000 4,083,223 + 24 
Port Arthur ___________ 488,164 418,615 + 17 51 43 + 19 412,878 355,451 + 16 1,243,294 1,324,739 - 6 
Richardson ........ 3,468,453 3,425,490 + 1 257 271 - 5 596,860 1,978,655 - 7(} 4,166,411 5,448,009 - 24 San Angelo _____________ 836,90(} 1,166,300 - 28 78 149 - 48 79,718 236,023 - 66 1,632,404 1,573,060 + 4 
San Antonio ........ 8,784,990 5,990,084 + 47 1158 748 + 55 5,463,540 5,55-i,408 - 2 16,106,519 13,045,202 + 23 
Tyler. -----·--·-············· 2,532,250 922,924- +174 147 71 +107 517,240 142,000 +264 3,284,05(} 1,317,729 +149 
Waco ........... l,623,800 1,184,237 + 37 177 87 +103 2,662,694 3,740,151 - 29 4,746,846 5,365, 023 - 12 
Wichita Falls ------- 1,564,764 3,387,519 - 54 130 379 - 66 1,390,616 l,165,770 + 19 3,843,847 5,064,212 - 24 

• Includes additions, alterations and repairs 
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BUILDING CONSTRUCTION 
AT NEW HIGH 

by Charles 0. Bettinger 

FIRST-QUARTER AUTHORIZATIONS FOR RESIDENTIAL CON
struction in Texas reached a record in March 1962 in un
adjusted dollar valuations and served as a basis for opti
mistic anticipations for the remainder of the year. The 
index for total construction activity in March reached 
129.2% of the 1957-59 average and 123.0% for the 
average month in the first quarter. The latter figure for 
the first quarter also represents another historical record 
for total activity by a large margin. The unadjusted dollar 
volume for residential construction alone exceeded $78 
million. In addition to the strength in the residential sector 
in March, nonresidential construction also reached an ex
ceptionally high mark. The index for nonresidential con
struction in March stood at 156.9% of the 1957-59 aver
age. 

Many economists have been lamenting the disappointing 
number of new home starts in the nation, which for three 
consecutive months have shown a downward trend. At this 
point, a distinction should be made between housing starts, 
contract awards, and building authorizations. As might be 
expected, the actual start of construction as estimated by 
government economists is not directly comparable to the 
building permit report because of the inevitable time lag 
from the authorization to build until the actual construc
tion begins. Naturally, data on housing starts will certainly 
be related to permit authorizations, but they are not coinci
dent in time. 

Contract awards are another form of information about 
homebuilding which occurs in time between authorization 
and construction. The important point here is that one must 
know what data are being used before any satisfactory 
conclusions can be drawn. National data on housing starts 
and building authorizations are not inconsistent simply 
because they show movement in opposite directions. These 
two statistics do not attempt to measure the same attribute 
and recent criticism of federal data was unfounded since 
it was based on a faulty assumption. 

The advantage of using building authorization informa
tion lies in the fact that permits precede contract awards 
and construction starts. This data enables builders and 
suppliers to get the earliest possible picture of the home
building industry. On the other hand, permit authoriza
tions bunch up in some months and show figures consider-
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ably higher than actual construction. For example, March 
authorizations usually run more than 20% higher than 
the average month in the year. In reporting the index of 
residential construction, an attempt is made to adjust the 
figures for this seasonal surge to reflect comparable month
to-month changes. One other shortcoming in the use of 
permit information is the fact that there is no guarantee 
that all permits issued are used in the current period. Nor
mally, the assumption made by most contractors and sup
pliers is that the number of unused authorizations is very 
small and therefore negligible. 

Residential Construction in Texas 

On the local level, the Dallas Standard Metropolitan 
Area greatly surpassed Houston, its nearest competitor, by 
more than 1,000 single-family dwellings. In the January
March period, the four- county Dallas area approYed con
struction of 3,338 one-family homes totaling nearly S43 
million. This compares with the Houston Metropolitan 
Area, Harris County only, which contributed 2,130 permit 
authorizations for single-family homes to the state total. 
The dollar valuation for the Houston area amounted to 
$31 million. When compared to the same period last year 
(January-March 1961), the percentage gains in number 
of units authorized were about the same for the two areas, 
an increase of 22% and 23 % for Dallas and Houston, 
respectively. 

Several other Metropolitan Areas exhibited substantial 
gains from the same period last year. Leading gainers 
were: Tyler ( + 107%), Austin ( + 33 % ), Abilene ( + 
43%), Corpus Christi ( + 42 % ), Lubbock ( + 26%), 
Galveston-Texas City ( + 22%), and San Antonio ( + 
17% ). On the other hand, several Metropolitan Areas still 
have not shown any tendency to follow the state trend 
upward. Losses from the January-March 1961 period were 
registered by the following Metropolitan Areas: Wichita 
Falls (- 42%), San Angelo (- 48%), El Paso (-
42% ), Brownsville-Harlingen-San Benito (- 21 % ) , Odes
sa (-36% ), Midland (-18% ), and Waco (-4%). 

Clearly all is not well in the entire state. Some areas are 
undoubtedly suppressed due to an oversupply of last year's 
homes and lack of population growth. uncertainties, in 
many instances, about future growth are causing less spec
ulative building in these areas. The oil industry curtail
ment, for example, has cut into the economies of the coun
ties which rely heavily on that industry and its expansion. 
Examples of such localities are the Midland and Odessa 
Metropolitan Areas. Every attempt is being made to 
broaden the industrial spectrum of most of these areas, but 
the competition for new industry is most severe in Texas 
and the United States. 

Developments in New Home Financing 

In new home financing, few developments haYe been in 
the mill in the last few months. Financing costs, while show
ing no major changes, seem to be inching downward with
out regard to the recent increases in savings account rates 
by banks and savings and loan associations. With such a 
squeeze on these financial institutions, interest charges will 
be under great pressure toward an increase. Hou se and 
Home Magazine reported in the April issue that FHA and 
VA discounts were getting smaller and smaller. Since this 
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is a local question, these discounts will vary across the na
tion and across the state. 

Increasing demand for construction loans should be an
other pressure toward higher interest charges for conven· 
tional and government-insured loans. The Home Loan 
Bank of Little Rock reported that the number of construc
tion loans in Texas in the first three months in 1962 
amounted to 2,553 as compared to 2,215 in the same 1961 
period, an increase of 15% for savings and loan associa
tions alone. This is occurring at a time when purchase loans 
and other loans approved by savings and loan associations 
are at an all-time high. The total loans made by these insti
tutions have already exceeded $178 million in Texas in the 
first three months. This is a 33 % increase over the $134 
million figure in 1961. This increase in savings and loan 
lending is occurring while many funds are being trans
ferred to bank savings accounts in view of the recent boosts 
in bank dividend rates. Therefore, in view of the increased 
demand in the money market, a decreasing supply of 
money, and the cost squeeze of the financial institutions, 
all indications point to more expensive home financin g in 
the coming year. In view of the current administration's be
lief that the economy is out of danger, there appears to be 
no major move to reduce money costs and stimulate busi
ness; therefore, further government control or action is un
likely in consideration of present circumstances. 

The new home market is only one encouraging sector to 
the residential market as apartment construction continues 
at a fast clip. Apartment building authorizations in the first 
quarter were up 116% over the first quarter of 1961, con
tributing over $31 million in this three-month period to the 
total for residential construction. Authorizations were also 
up for other multiple-family dwellings with duplex permits 
showing an increase of 41 % in this comparison and three
and four-family dwelling unit classification showed a 79% 
increase. Since all segments of the residential classification 
appear strong, total construction activity appears to be on 
more solid ground than at any time within the past two 
years. It is believed that these year-to-year comparisons 
will remain favorable through the second quarter but at 
somewhat less than March's record rate. Second quarter 
data will be the most indicative of the market situation as 
builders greet the homebuying public with their first round 
of 1962 homes. 

Nonresidential Construction 

The classification of nonresidential construction which 
was the significant factor holding total construction at rec
ord levels in 1961 continued strong in the first quarter of 
1962. The office-bank buildings classification reached a 
total of $41 million in three months as compared to $18 
million in the first quarter of last year. The total was 
boosted to this mark mainly by the Tennessee Gas Trans
mission Company building in Houston with a permit of 
over $25 million. School construction rated second in the 
nonresidential sector with a total of $27 million. School 
construction permits came in slowly in January and Feb
ruary, but in March they totaled $15 million, over one-half 
of the entire quarter's permits. The stores and mercantile 
buildings category also illustrated the trend of confidence 
in the economy with a gain of 11 % over the first three 
months of last year. Adding $9 million and $10 million 
respectively, were church permits and authorizations fo; 
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industrial buildings. The major sectors which were still be
hind the 1961 levels were hospitals and institutional con
struction (-34% ) and works and utility permits (-32%). 
The grand total of these nonresidential permits for the first 
three months of 1962 served to push the total dollar valua
tion 18% above last year's record heights. 

Additions, Alterations, and Repairs 

Finally, the growing field of remodeling and repairs 
seems firmly divided in 1962 as to current trends. Resi· 
dential additions, and repairs continue on the increase with 
a gain of 9% over the first three months of 1961 and a 
total of over $16 million. On the other hand, nonresidential 
permits in this classification dropped 24% from last year 
in this same comparison. Federal officials now feel that resi· 
dential additions, alterations, and repairs are important 
enough to survey and report to the public in a regular 
quarterly report. Since this agency can report only that in
formation which is included in the building inspector's re
ports, the best that this classification can offer is some idea 
as to the trend toward remodeling. Inside alterations are 
often never reported to the building inspectors in residen
tial renovations, and according to U. S. Department of 
Commerce, this segment alone accounted for 23% of total 
expenditures in the fourth quarter of 1961. 

Painting accounted for another 22% and would seldom 
be accounted for in a building inspector's report. Using 
the~e data of the Department of Commerce, one might get 
a? _idea of the total expenditures for residential repairs, ad
d1t10ns, and alterations. 

ESTIMATED VALUE OF BUILDING AUTHORIZED 

Source: Bureau of Business Research in cooperation with the Bureau 
of the Census, U. S. Department of Commerce 

Classification 

Mar 1962 
(thousands 
of dollars) 

ALL PERMITS --·----·--·-------··--------------·-----$146,157 
New construction ---··-------···-----····------- ----- 132,414 

Residential (housekeeping) ····-------- 78,494 
One-family dwellings ····---------- ---··· ·· 63,932 
Multiple-family dwellings ------------ 14,562 

Nonresidential buildings ·····-----···------- 53,920 
N onhousekeeping buildings 

(residential) ····--········------------··--·· 1,162 
Amusement buildings ········--······---- 876 
Churches ·-----------------------···········-·------- 5,062 
Industrial buildings ······------------······ 5.760 
Garages (commercial) 

and private) ······-----····--------------··· 542 
Service stations ----······--·······-·····------- 915 
Hospita ls and institutions ···----····· 4,369 
Office-bank buildings -------------------- 5,213 
Works and utilit ies ---········------------- 3,083 
Educational buildings ···----------------- 14,988 
Stores and mercantile 

buildings ·······------····· 9,362 
Other buildings and structures 2,588 

Additions, a lterations, and r ep a irs .. 13,743 
METROPOLITAN vs. NON-

METROPOLITANt 
Total m etropolitan ········-·-·······-----·-··· 127,204 

Central cit ies --------·-·---------····------·····- 101,481 
Outside central cities ····-----·-····----- 25,723 

T otal non metropolitan ···-----·-······------ 18,953 
10,000 to 50,000 population ---------- 10,824 
Less t han 10,000 population ········ 8,129 

t As defined in 1960 Census. 

Percent change 

Mar 1962 Jan-Mar 1962 
from from 

Feb 1962 Jan-Mar 1961 

+ 36 + 18 
+ 39 + 22 
+ 20 + 29 
+ 17 + 20 
+ 31 +107 
+ 81 + 12 

+ 37 - 34 
- 46 - 6 
+125 + 62 
+124 + 57 

- 51 - 1 
+ 11 + 62 
+304 - 34 
- 13 +126 
+366 - 32 
+163 - 15 

+ 70 + 11 

+ 55 - 6 
+ 18 - 11 

+ 41 + 18 
+ 40 + 15 
+ 49 + 32 
+ 11 + 18 
+ 12 + 25 
+ 8 + 8 
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RETAIL SALES 
IN FIRST QUARTER 

by IDA M. LAMBETH 

SMILES OF OPTIMISM ARE BACK ON THE FACES OF RETAILERS 

as sales in all categories rose in March. Consumers loosened 
their purse strings for the second month in a row. Sales 
were good in the durable goods category as well as in all 
those categories connnected with Easter finery. Consumer 
confidence brought about by high personal income, low 
unemployment figures, and the backlog of orders to manu
facturers aided the consumer in deciding to continue to 
spend his money. Personal savings were also high. Re
tailers have reported that more high-priced merchandise 
was sold in all lines. Consumers are insisting on quality 
merchandise and are quite willing to pay for it. Good 
weather in March also played its part in helping consumers 
in deciding to buy more than just finery for Easter. 
Weather has a great influence on retail sales and certainly 
made its effect felt in the first quarter of 1962. All of Texas 
experienced a hard freeze in January. Winter was reluctant 
to turn loose her hold until the last week in February when 
near-summer weather prevailed and sales at the retail level 
spurted forward. 

Texas retail sales in March rose 13% from February. 
After seasonal adjustment, March sales were equal to Feb
ruary, and February sales were 3% above January. Texas 
retail sales in March were estimated at $986.0 million. 
February sales were $870.5 million, and January sales 
were $880.6 million. Nationallv, sales for March were esti
mated at $19.3 billion after adjustment for seasonal varia· 
tion. February's adjusted sales were just under $19.1 bil
lion, and January's were $18.8 billion. Texas retail sales 
in March were 7% above last March. The first quarter of 
1962 recorded sales 10% above the first quarter of 1961 
in Texas while nationally the sales rise was 6% . 

March sales in Texas of durable goods, including auto
motive stores, furniture stores, and lumber, building mate
rials, and hardware stores, rose 10% above February and 
18% above last March. The first quarter of 1962 was 23 % 
ahead of the like 1961 period. Estimated at $367.5 million, 
March was the best month since last August. l\o sales boom 
is anticipated, but sales are expected to remain good during 
the second quarter of the year. 

Automotive sales led the way in the rise of durable goods 
with sales 27 % ahead in the quarterly comparison. March 
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sales were 22 % ahead of the last March. In January, sales 
of Texas automotive stores were estimated at S221.l mil
lion. Sales were estimated at S226.5 million in February 
and a record S249.2 million in March. 

Appliances, furniture, floor coYerings, and TV sets are 
selling very well throughout the nation, and sales are ex
pected to continue to be good. Furniture and household 
appliance stores in Texas registered a sales gain of 11 % 
in the quarterly comparison. March sales were 8% abo\"e 
February and 10% above last March. l\·Iarch sales were 
estimated at $43.5 million. Sales were estimated at S-t0.2 
million in February and S39.l million in January. 

Lumber, building material, and hardware sales were 
14% ahead of 1961 in the quarterly comparison. March 
sales were 13% above February and 5% above last March. 
March sales were estimated at $74-.8 million. January and 
February sales were S57.2 million and $66.2 million. re-
spectively. -

Nondurable goods, including apparel stores, food stores, 
drug stores, general merchandise stores eatina and drink· . l , o 
mg p aces, gasoline and service stations, and other retail 

RETAIL SALES TRENDS BY KINDS OF BUSINESS 

Source: Bureau of Business Research in cooperation with the Bureau of 
the Census, U.S. Department of Commerce 

Percent change 

Nonnal 
seasonal* Actual 

Number of 
reporting Mar 
establish- from 

Kind of business men ts Feb 

DURABLE GOODS 
Automotive storest ___ ,,,,,,,,, __ 265 +14 
Furniture & household 

appliance storest ------------148 +lo 
Lumber, building material, 

and hardware stores ________ 251 +21 
NONDURABLE GOODS 

Apparel stores ______________________ 231 
+28 

Drug stores ----------------------------195 + 4 
Eating and drinking 

places ---·--------····-----------------· 84 + 9 
Food stores ____________________________ 357 

+10 
Gasoline and service 

stations --------- ______________________ 523 + 9 
General merchandi se 

storest ....... -----------------------265 +28 
Other retail storest ____________ 257 + 9 

Jan-Mar 
1962 

Mar 1962 Mar 19 62 from 
from from Jan-Mar 

Feb 1962 Mar 1961 1961 

+lo +22 +27 

+ 8 + lo +n 

+13 + 5 +14 

+ 20 - 13 - 2. 
+ 6 + 5 + 5 

+n •• •• 
+17 + 3 + 2 

+16 + 18 + 9 

+ 19 - 4 •• 
+ 9 + 1 + 4 

• Average seasonal change from preceding month to current month. 
** Chang e is less than one.half of one percent. 
t Includes kinds of business other than classification listed. ---

stores, recorded a sales gain of 3% in the first quarter of 
1962 over the like 1961 period. March sales were 15% bet
ter than in February and 2% higher than in 1\larch of last 
year. March sales of nondurable goods were estimated at 
8618.5 million. 

Apparel stores in March registered a sales gain of 20 % 
over February and a sales drop of 13 % from last March. 
This is not surprising in Yiew of the fact that Easter was 
April 2 last year. All Easter sales, except those made on 
the Saturday before Easter, were included in the l\farch 
compilation last year. With Easter on April 22 this year, 
Easter mies were naturally diYided between l\farch and 
April compilation. The first quarter of 1962 showed a 2% 
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drop in sales from the same period last year. This will be 
changed when the rest of this year's Easter sales are in· 
eluded. Retailers in the apparel business are delighted with 
their Easter sales volume this year. Not only has the quan· 
tity of sales increased, but more of the higher-priced arti· 
des are being sold. More men seem to be buying Easter 
suits and accessories this year, which is always a good sign 
of prosperity since they seem to dress their ladies but not 
themselves when they consider economic conditions un· 
steady. 

Food stores recorded a sales gain of 2% above the first 
quarter of 1961. March sales were 17% above February, 
while a rise of 10% had been seasonally anticipated. 
March 1962 sales were 3% ahead of March 1961. This is 
an especially good showing in view of the rapidly rising 
competition of the food sales by discount houses. 

Drug store sales in March rose 6% above February, 
while a rise of 4% was seasonally anticipated. March sales 
were 5% above last March and brought 1962 sales 5% 
above the first quarter of 1961. Drug stores are also bat· 
tling increasing competition of discount houses, sundries 
counters in food stores, and even mail-order houses offer· 
ing pharmaceutical services. 

General merchandise stores, including sales of country 
general stores, department stores, and variety and dry 
goods stores, reported sales of the first quarter of 1962 
equal to the same period last year. This is encouraging 
since this group, too, will have a good portion of Easter 
finery sales to report in April. March sales were 19% above 

City 

POST AL RECEIPTS 

Mar3-
Mar80 

1962 

Angleton ------- --- -------------- --- ----------- ___________ $ 5,702 
Borger ----------------------------- --·--------- 16,837 
Brownfield ---- --- ----------------- 8,794 
Coleman ------- ------ ----------- ----------- 7 ,458 
Cuero -----------------·-·--·--------- 5,824 
Eagle Pass ---·------ ----··----------------------·-------- 6,586 
El Campo ------·------------ ----·---------------- ·------- 9,244 
Freeport ------------------------------------ -·---- --------- 14,962 
Gilmer ------------------·-· --------------------- 4,692 
Gonzales -----------------·-- ------------······- ----------- 5,615 
Graham ---------------------------------------------------- 7 ,008 
Gro-.es -------------------------------------------------------- 5,016 
Hillsboro -------------- ------------------------·----------- 6,862 
Huntsville -------------------·-- ---------- 10,015 
Hurst ------------------------------ ________ 5,955 
Irving ------·-------------·-- ···---- 35,949 
Kermit ····· ------·- ·---------------------------------------- 7,694, 
Kerrville -· --- ---------------------·------------·------------ 11,582 
La Grange --------------------------·----·-------··----·- 4,722 
Lake Jackson ------------------------------------------ 4,759 
Levelland --------------------------------------------·----- 7,458 
Marlin ·----------------------------------------------------- 6,267 
Mineral Wells --------------------------------·--------- 14,671 
Navasota ---------------------------------·---------------- 4, 618 
Pecos --·-···--·---------------------------------------------- 11,560 
Port Lavaca -------------------------------------------- 8,390 
Richardson ----------------·----------------------------- 24,379 
Taft --------------------------------------------·---·------· 2,406 
Yoakum ------------------------------····-···· ------------ 12,020 
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Percent Change 

Mar 3--- Mar3-
Mar 30 Mar30 

1962 1962 
from from 

Feb 3- Mar4-
Mar2 Mar31 
1962 1961 

- 20 - 2 
- 13 •• 
- 2 + 11 
+ 37 + 35 
- 2 - 26 
+ 9 3 
+ 16 + 6 

+ 4 - 6 
- 2(} -25 
+ 22 - 26 

9 - 14 
- 6 -rn 
- 4 + 2 
- 16 + 15 
- 15 + 11 
+ 54 + 59 
+ 14 + 5 
+ 3 + 1 
- 12 + 4 

+ 2 4 
- 13 + 1 

+ 2 5 
+ 22 + 28 
- 2 - 7 

+ 14 - 2 

+ 1 + 12 
+ 1 + 10 
+ 13 - 18 

+ 6 - 1 

CREDIT RATIOS IN DEPARTMENT AND APP AREL STORES 

Ratio of Ratio 
credit sales of collections 
to net sales• to outstandlngst 

Number of 
reporting Mar Mar Mar Mar 

Classification stores 1962 1961 1962 1961 

ALL STORES -------- -------- -- --- ·---------- 51 74.5 74.5 41.2 42.5 
BY CITIES 

Austin ·----·-··----------------------- -------- 5 66.5 67.8 46.9 48.0 
Cleburne ···--····--···-·---·············· ··- 3 48.6 46.4 29.9 45.5 
Dallas ····· ········ ······ ········--------·-····· 5 82.6 81.6 40.1 41.1 
Galveston ------------------------------------ 3 68.2 62.6 31.0 28.1 
Houston ·············-························ 4, 77.2 78.6 43.0 44.7 
San Antonio ... .................. ......... 4 73.3 72 .8 39.7 39.7 
Waco ············································ 4 57.4 60.4 39.0 44.9 

BY TYPE OF STORE 
Department stores 

(over $1 million) ········ ·· ··· 15 76.6 76.7 40.8 42.4 
Department stores 

(under $1 million) ················ 17 51.9 52.8 37.9 39.1 
Dry goods and 

apparel stores ------ ------------ -- ---- 4 77.1 76.1 55.8 54.1 
Women's specialty shops ...... 8 71.7 71.8 41.9 42.1 
Men's clothing stores -------------- 7 71.6 70.9 43.3 42.2 

BY VOLUME OF NET SALES 
$1,500,000 and over ------------------ 16 77.0 77.0, 41.2 42.6 

$500,000 to $1,500,000 -------------- 14 58.1 58.1 41.6 42.8 

$250,000 to $600,000 ................ 7 58.4 59.0 35.5 36.7 

Less than $260,000 -------------------- 14 48.8 47.9 41.6 40.0 

• Credit sales divided by net sales. 
t Collections during the month as a percent of accounts unpaid on the 

first of the month. 

February and a not surprising 4% below last March. 
Eating and drinking places also reported the first quarter 

of 1962 equal to the like 1961 period. March sales were 
11 % above February, while a rise of 9% had been sea· 
sonally anticipated. 

Gasoline and service stations, expected to show a sea· 
sonal increase of 9% in March, actually rose 16% above 
February. March sales were 18% above last March, bring· 
ing the year-to-date sales 9 % above the first quarter of 
1961. Some of this sales increase is due to the inclusion of 
car inspection fees which were not included last year. 

Other retail stores, including florists, nuseries, jewelry 
stores, liquor stores, and office, store, and school supply 
dealers, registered a sales gain of 4% in the quarterly com· 
parison. March sales were the seasonally expected 9% bet· 
ter than February. March sales were 1 % above March of 
last year. The first quarter of 1962 was 7% better than 
the like 1961 period for florists whose March sales were 
7% ahead of February and 2% above last March. Nur· 
series, which had a better-than-expected February after be· 
ing plagued by the freeze in January, ended the quarter· 
year 1 % ahead of the first quarter of last year. March sales 
were 14% below the extraordinarily good month of Feb· 
ruary and 11 % below last March. Jewelry stores had 
March sales 22% above February and 8 % above last March 
to bring the quarterly sales 3% above the same period last 
year. Liquor stores registered sales for March 14% ahead of 
February and 5% above last March for a quarterly score 
4% ahead of the like 1961 period. Office, store, and school 
supply dealers' sales in March were 4% ahead of February 
and 2% ahead of March a year ago. Sales for 1962 were 
5% ahead of 1961 in the quarterly comparison. 

TEXAS BUSINESS REVIEW 



LOCAL BUSINESS CONDITIONS 
As a reader's guide to better utility of retail sales data, an aver

age per cent change from the preceding month has been computed 
for each month of the year. This percent change is marked with a 
dagger ( t) following that figure. The next percent change re pre· 
sents the actual change from the preceding month. A large vari
ation in the normal seasonal from the actual figure represents an 
abnormal month. This third percent change is the percent change 
for the identical period the preceding year showing the change 
between the two years. Postal receipt information which is marked 
by an asterisk ( •) indicates cash receipts received during the four· 
week postal accounting period ending January 5, 1962, and the 
percent changes from the preceding period and the comparable 

City and item 

ABil.ENE (pop. 90,368) 
Retail sales ................................................. . 

Automotive stores ................................ .. 
Drug stores ............................................ .. 
Food stores .............................................. .. 
General merchandise stores ................ .. 
Lumber, building material, 

Mar 
1962 

+ 12t 
+ 14t 
+ 4t 
+ lOt 
+ 28t 

and hardware stores .......................... + 21 t 
Postal receipts• .......................................... $ 104,620 
Building permits, less federal contracts$ 1,821,876 
Bank debits (thousands) ........................ $ 112,841 
End-of-month deposits (thousands)t .... $ 72,381 
Annual rate of deposit turnover ............ 18.2 
Employment (area) .................................. 37,000 

Manufacturing employment (area) .. 4,980 
Percent unemployed (area) .................. 5.5 

ALICE (pop. 20,861) 
Retail sales 

Lumber, building material, 
and hardware stores ........................ .. 

Postal receipts• .......................................... $ 
Building permits, less federal contracts $ 

AMARILLO (pop.137,969) 
Retail sales ................................................ .. 

Apparel stores ...................................... .. 
Automotive stores ................................ .. 
Eating and drinking places .............. .. 
Food stores ............................................ .. 
Furniture and h ousehold 

appliance stores ----·······-----·········· 
Lumber, building material, 

+ 2lt 
14,757 

152,716 

+ 12t 
+ 28t 
+ l4t 
+ 9t 
+ lOt 

+ lOt 

and hardware stores .......... + 21 t 
Postal receipts• ......................................... $ 195,394 
Building permits, less federal contracts$ 5,259, 700 
Bank debits (thousands) ........................ $ 233,516 
End-of-month deposits (thousands)t .. $ 118,254 
Annual rate of deposit turnover ............ 23.8 
Employment (area) ................................ 51,600 

Manufacturing employment (area) 5,490 
Percent unemployed (area) .................... 4.9 

ATHENS ( 7 ,086) 
Postal receipts• .......................................... $ 

Bank debits (thousands) ......................... $ 
End-of-month deposits (thousands) t .. $ 
Annual rate of deposit turnover ....... 
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7,886 
8,228 
8,093 

11.6 

Percent change 

Mar 1962 Mar 1962 
from from 

Feb 1962 Mar 1961 

+ 18 

+ 55 

+ 3 
+ 4 

+ 18 

+ 2 
•• 

- 12 
+ 4 

4 
+ 5 
+ 

+ 2 
+ 6 

+ 3 
- 2 
+ 11 

+ 10 
+ 36 
- l 

+ 18 
+ 5 

+ 20 
+ 4 
+107 
+ 3 

•• 
+ 5 
+ 

•• 
- 9 

- 3 
+ 13 

9 
+ 13 

+ 3 
+ 19 

+ 
•• 

- 2 

- 10 
+ 2 
+ 50 
+ 8 
+ 5 

3 

+ 5 
+ 35 
- 13 

+ 8 
+ 19 
+ 17 

2 
+ 1 

9 

+ 3 
- 13 

+ 17 

- 6 
+ 7 

+ 81 
+ 3 
+ 2 

+ 2 
+ 
+ 
- 11 

- 31 
+ 7 
+ 16 
- 11 

period in the pre>ious year. Annual postal data are for 13 four· 
week periods falling closest within 1960 and 1%1 calendar years. 
Changes less than one-half of one percent are marked with a 
double asterisk ( .. ) . Houston and Waco retail sales information 
are reported in cooperation with the University of Houston Center 
for Research in Business and Economics and Baylor Bureau of 

Business Research, respectively. End·of-month deposits as reported 

represent money on deposit in individual demand deposit accounts 

on the last day of the month. All population figures are final 1960 

census data. Figures under Texarkana with the following symbol 

(§) are for Texarkana, Texas, only. 

City a nd item 

ALPINE (pop. 4, 7 40) 
Postal receipts• ......................................... $ 
Building permits, less federal contracts$ 
Bank debits (thousands) ....................... $ 
End-of-mont h deposits (thousands)t . $ 
Annual rate of deposit turnover .......... .. 

ANDREWS (pop. 11,135) 
Postal receipts• ........................................ $ 
Building permits, less federal contracts$ 
Bank debits (thousands) ........................ $ 

End-of-month deposits (thousands) t .. $ 
Annual rate of deposit turnover ........... . 

Mar 
1962 

4,627 
7,350 
2,948 
3,692 

9.5 

7,441 
122,300 

5,647 
8,439 

7.8 

ARANSAS PASS (pop. 6,956) 
Postal receipts• ........................................ $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) :t .. $ 
Annual rate of deposit turnover ........... . 

BAY CITY (pop. 11,656) 
Retail sales 

Automotive stores -·············-····----
Postal receipts• .......................................... $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t .. $ 
Annual rate of deposit turnover ........... . 

BAYTOWN (pop. 28,159) 
Postal receipts• .......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ............... - ...... $ 

End-of-month deposits (thousands) t .. $ 
Annual rate of dePoSit turnover -------· 
Employment (area) ................................. . 

Manufacturing employment (area) 
Percent unemployed (area ) ................ .. 

BEEVILLE (pop. 13,811) 
Postal receipts• .................... - ................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands)t .. $ 
Annual rate of deposit turnover .......... .. 

4,547 
17,270 

4,671 
5,116 

10.9 

+ Ht 
13,175 
14,407 
22,650 

7.6 

27,541 
705,921 

26,018 
25,998 

12.5 
513,600 

94 ,850 
4.2 

10,140 
108,045 

ll,401 
13,576 

10.0 

Percent change 

Mar 1962 Mar 1962 
from from 

Feb 1962 Mar 1961 

+ 18 - 6 
- 83 - 39 
+ 8 + 6 
- 2 + 7 
+ 14 •• 

+ 12 - 25 
+ 43 - 17 
+ 1 - 10 

4 + 3 
+ 3 - 13 

+ 11 - 12 
- 21 - 74 
+ 15 + 17 
- 1 + 23 
+ 17 - 3 

- 12 + 3 
+ 24 + 30 

•• - 2 
1 + 13 

+ 3 - 13 

+ 18 + 13 
+ 96 + 44 

3 + 14 
+ 9 + 5 

7 + 13 
•• •• 

- 1 + 2 

•• - 13 

+ 1 - 7 
+ 20 - 23 

+ 21 + 16 

- l + 4 
+ 20 + 12 

119 



Local Business Conditions 

City and item 
Mar 
1962 

ARLINGTON (pop. 44,775) 
Retail sales 

Lumber, building material, 
and hardware stores ______ -------------------

Postal receipts• --------------- -------------------------- $ 
Building permits, less federal contracts $ 
Bank debits (thousands ) ----------------------- $ 
End-of-month deposits (thousands) i __ $ 
Annual rate of deposit turnover ___________ _ 

Employment (area ) ----------------------------------
Manufacturing employment (area) 

Percent unemployed (area) -----------------

AUSTIN (pop. 186,545) 
Retail sales ____ ---------------------------------------------

Apparel stores ---------------------------------------
AutomotiTe stores ------······----------·· 
Furniture and household 

appliance stores ··----------······················ 
General merchandise stores ----------------
Lumber, building material, 

+ 21t 
51,460 

4,233,047 
35,686 
23,318 

18.5 
218,900 

50,600 
4.9 

+ 12t 
+ 28t 
+ 14t 

+ 10t 
+ 28t 

and hardware stores _ -------------------------- + 21 t 
Postal r eceipts• ------------ ____________________________ $ 400,86() 

Building permits, less federal contracts$ 8,811,701 
Bank debits (thousands) ------------------------- $ 251,616 
End-of-month deposits (thousands)t __ $ 160,749 
Annual rate of deposit turnover ------------
Employment (area) _ 

Manufacturing employment (area) 
Percent unemployed (area) _ 

19.1 
83,300 

5,810 
3.() 

BEAUMONT (pop. 119,175) 
Retail sales ------------------------ ------ ---------------------

Apparel stores ----- ---------------- --------------------
Automotive stores ........... ----····------------·-·· 
Furniture and household 

appliance stores ......................... . 
Gasoline and service stations _________ _ 
Lumber. building material, 

and hardware stores ______ ------------------
Postal receipts• ------------- ----------------------------$ 
Building permits, less federal contracts $ 
Bank debits (thousands) ----------------------- S 
End-of-month deposits (thousands H __ $ 
Annual rate of deposit turnover --···-·----
Employment (area) ------- ------------------------

Manufacturing employment (area ) 
Percent unemployed (area) __ 

BELLAIRE (pop. 19,872) 
Postnl receipts• ------------------------------------------$ 
Building permits, less federal contracts$ 
Bank debits (thousands) ------------------------$ 
End-of-month deposits (thousands )+ _ $ 
Annual rate of deposit turnover ·--·---·--·· 
Employment (area ) ------ ---------------------------

Manufacturing employment (area) 
Percent unemployed (area) --------------------

BRADY (pop. 5,338) 
Postal r eceipts• -------------------- _____ $ 
Building permits, less federal contracts$ 
Bank debits (thousands ) ___ S 
End-of-month deposits (thousands)+ __ $ 
Annual rate of deposit turnover ---··----·--

BRENHAM (pop. 7,740) 
Postal receipts• ___ _ ____________________ $ 

Building permits, less federal contracts S 
Bank debits (thousands) ----------------------- $ 
End-of-month deposits (thousands )+ _ $ 
Annual rate of deposit turnover __ 

120 

+ 12t 
+ 28t 
+ 14t 

+ 10t 
+ 9t 

+ 21t 
115,840 

1,594,193 
19'7,417 
103,908 

22.1 
107,300 

34,700 
6.4 

29,678 
378,914 

15,730 
10,02() 

19.5 
513,600 

94,850 
4.2 

4,304 
15,900 

5,215 
7,34-0 

8.6 

8 ,183 
42,973 
10,331 
12,440 

10.0 

Percent change 

Mar 1962 Ma r 1962 
from from 

Feb 1962 Mar 1961 

+ 13 
+ 3 
+276 
+ 8 
+ 2 
+ 5 
+ 

•• 
- 4 

+ 11 
+ 28 

3 

9 

+ 19 

+ 12 
+ 2 
+ 53 

3 

+ 3 
2 

•• 
•• 

- 17 

+ 22 
+ 29 
+ 25 

+ 6 
+ 13 

+ 14 
•• 

-14 
+ 17 
- 6 
+ 19 

•• 
•• 

- 9 

- 16 
+1399 
+ 16 
+ 8 
+ 11 

•• 
- 1 

•• 

- 13 
- 38 
+ 1() 

+ 
+ 10 

+ 10 
- 79 
+ 3 

•• 
+ 4 

+ 11 
+ 25 
+480 
+ 16 
+ 9 
+ 
+ 

5 
- 16 

+ 4 
- 13 
+ 15 

- 1 
+ 10 

- 6 
+ 6 
+ 85 
+ 7 
+ 
+ 4 
+ 7 
+ 1 
- 32 

+ 19 
- 16 
+ 61 

- 17 
+ 10 

+ 24 

+ 
+ 2 
+ 13 
+ 4 
+ 7 
+ 1 
+ 
- 16 

+ 1 
+411 
+ 18 
+ 20 
+ 3 

•• 
+ 2 
- 13 

+ 4 
- 62 
+ 18 
+ 10 

+ 

+ 18 
- 30 
+ 22 

+ 22 

Local Business Conditions 

City and item 

BIG SPRING (pop. 31,230) 
Retail sales -------------------------------------------------

Automotive stores ---------------------------------
Drug stores ---------------------------------------------
Lumber, building material, 

and hardware stores -------------------------
Postal receipts* --------------- -- ------------------------·$ 
Building permits, Jess federal contracts $ 

Bank debits (thousands) ----------------------- $ 
End-of-month deposits (thousands)t __ $ 
Annual rate of deposit turnover ------------

BISHOP (pop. 3,722) 
Postal receipts• ------------ ----------------------- --- ___ $ 
Building permits, less federal contracts S 
Bank debits (thousands) ------------------------$ 
End-of-month deposits (thousands)+ __ $ 
Annual rate of deposit turnover ------------

Mar 
1962 

+ 12t 
+ Ht 
+ 4t 

+ 2lt 
30,401 

659,124 
41,166 
30,253 

16.2 

3,401 
41,200 

2,469 
2,594 

11.1 

BROWNSVILLE (pop. 48,040) 
Retail sales ------------- ------------------------ ---- ------- --- + 12t 

Automotive stores ----- -- ------- -------------------- + 14t 
Lumber, building material, 

and hardware stores -------------------------
Postal receipts• ---------- -------------------------------$ 
Building permits, less federal contracts $ 
Bank debits (thousands) ----------------- -------$ 
End-of-month deposits (thousands) + __ $ 

Annual rate of deposit turnover ------------

+ 2lt 
31,416 

268,791 
32,451 
21,038 

18.4 

BROWNWOOD (pop. 16,974) 
Retail sales ------ ------------ ---- -- --------------------------- + 12t 

Apparel stores --------- --------------- ---------------- + 28t 
Automotive stores + 14t 
Furniture and household 

appliance stores ------------ -----------------------
Postal receipts• ------ -- ---- --- ------------------- -- -----$ 
Building permits, less federal contracts $ 
Bank debits (thousands) ------------------------$ 
End-of-month deposits (thousands)t .. $ 
Annual rate of deposit turnover -------- ----

BRYAN (pop. 27,542) 
Retail sales -------- -- --------------------------- --------------

Apparel stores __ -------------------------- -----------
Automotive stores --------------------- ------------
Lumber, building material, 

· and hard ware stores ---- ---
Postal receipts• ----------- - ____ ___ _________ $ 
Building permits, less federal contracts$ 
Bank debits (thousands) ---- -------- ------------$ 
End-of-month deposits (thousands)+ _ $ 
Annual rate of deposit turnover ------------

CALDWELL (pop. 2,204) 
Postal receipts• ------------------------------------------$ 
Bank debits (thousands ) ------------------------$ 
End-of-month deposits (thousandsH _ $ 
Annual rate of deposit turnover ---------

CAMERON (pop. 5,640) 
Postal receipts• ----------------- ---- ----- .. $ 
Building permits, Jess federal contracts$ 

Bank debits (thousands) ----------------------- $ 
End-of-month deposits (thousands)+ .. $ 
Annual rate of deposit turnover __ __ _ 

CANYON (pop. 5,864) 
Building permits, less federal contracts $ 
Bank debits (thousands) ----------------------- $ 
End-of-month deposits (thousands H --$ 
Annual rate of deposit turnover 

+ 10t 
23,732 

4,850 
16,248 
13,183 

14.9 

+ 12t 
+ 28t 
+ 14t 

+ 2lt 
22,160· 

163,370 
25,003 
17,749 

17.2 

2,23:?. 
2,374 
3,890 

7.3 

7,157 
22,450 

4,702 
4,829 

11.8 

164,000 
7,239 
7,220 

12.5 

Percent change 

Mar 1962 Mar 1962 
from from 

Feb 1962 Mar 196! 

+ 8 
+ 15 

6 

+ 
+ 66 
+ 6 

+ 5 

+ 28 

+ 28 
- 5 
+ 34 

+ 5 
+ 3 

+ 30 
- 8 
+ 31 
+ 16 

1 
+ 16 

+ 28 
+ 24 
+ 32 

+ 6 
3 

- 87 
+ 2 
+ 2 
+ 

+ 20 
+ 30 
+ 34 

& 

+ 7 
+ 93 
+ 7 
+ 4 
+ 8 

- 3 
+ 19 

•• 
+ 20 

+ 27 
+373 
+ 14 
+ 2 
+ 13 

+186 
+ 11 
+ 8 
+ 10 

+ 

6 
+ 33 
- 1 
+ 2 
+ 11 
- 5 

+ 19 
- 18 
+ 10 
+ 9 

•• 

+ 7 
+ 21 

+ 13 
- 7 

- 5 
+ 12 
- 1 
+ 14 

- 1 
- 19 
+ 3 

- 94 
- 1 

•• 
- 1 

+ 3 
- 14 
+ 18 

- 21 
+ 10 
- 70 
+ 12 
+ 14 

•• 

- 9 
+ 17 

+ 
+ 16 

+ 10 
+524 
+ 16 
+ 11 
+ 4 

+560 
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Local Business Conditions 

City and item 

CARROLLTON (pop. 4,242) 
Postal receipts• -------------------------------------------·$ 
Building permits, less federal contracts $ 
Bank debits (thousands ) ________________________ $ 

End-of-month deposits (thousands)t .. $ 
Annual rate of deposit turnover -----------
Employment (area) ----------------------------------

Manufactu ring employment (area) 
Percent unemployed ( a r ea ) --------------------

CHILDRESS (pop. 6,399) 
Postal r eceipts• ------------------------------------------$ 
Building permits, less federal contracts $ 

Bank debits (thousands) ----------------- -------$ 
End-of-month deposits (thousands)t .. $ 
Annual rate of deposit turnover ------------

CISCO (pop. 4,499) 
Postal receipts• ----------------- ----- ----- ----------------·$ 
Bank debits (thousands) -----------------------·$ 
End-of-month deposits (thousands) t .. $ 
Annual rate of deposit turnover ----- --- ----

CLEBURNE (pop. 15,381) 
Postal receipts• _____ ______________________ ______ _____ __ __ $ 

Building permits, less f ederal contracts$ 

Bank debits (thousands) ------------------------$ 
End-of-month deposits (thousands) t .. $ 
Annual r a t e of deposit turnover -----------

Employment (area) ----------------------------------
Manufacturing em ployment (area ) .. 

Percent unemployed (area) ___ _ 

CLUTE (pop. 4,501) 
Postal receipts• ---------------------------- -------------$ 
Building permits, less federal contr acts$ 

Bank debits (thousands) ------------------------$ 
End-of-month deposits (thousands ) t .. $ 
Annual rate of deposit turnover ------------

Mar 
1962 

5,239 
208,100 

4,387 
2,669 

20.4 
448,500 
102,125 

3.8 

5,146 
28,059 

5,390 
7,433 

8.6 

3,531 
3,360 
3,886 

10.4 

13,514 
82,619 
11,043 
11,678 

11.5 
448,500 
102,125 

3.8 

2,459 
43,300 

1,929 
1,723 

14.2 

COLLEGE STATION (pop.11,396) 
Postal receipts• --------------------------------------------$ 24,369 
Building permits, less federal contracts$ 86,671 
Bank debits (thousands ) ________________________ $ 3,643 

End-of-month deposits (thousands) t .. $ 2,943 
Annual rate of deposit turnover ------------ 15.5 

Percent change 

Mar 1962 Mar 1962 
from from. 

Feb 1962 Mar 1%1 

+ 20 
- 55 
+ 18 
+ 7 
+ 13 

•• 
+ 
- 12 

+ 5 
+ 43 
+ 1 

2 

+ 6 

- 19 

+ 9 
•• 

+ 9 

+ 2 
- 32 
+ 10 
+ 2 
+ 10 

•• 
+ 
- 12 

+ 16 
- 56 

+ 
+ 12 
+ 1 

+ 35 
+311 

7 
+ 9 

9 

- 25 
+ 15 
+ 9 
+ 8 
+ 2 
+ 8 
- 32 

+ 9 
- 19 

- 24 
4 

+ 2 
2 

+ 3 
+ 94 

+ 4 
+ 2 
+ 8 
- 32 

+ 17 
- 37 
+ 27 
+ 35 
- 1 

+ 18 
- 33 

+ 
+ 16 
- 4 

CORPUS CHRISTI (pop. 167,690) 
+ 14 
+ 19 
+ 15 

+ 13 
- 17 
+ 24 

Retail sales ------ -------- ------- ------------------- -- ---------- + 12t 
Apparel stores ---------------------------------------- + 28t 
Automotive stor es ---------------------------------- + 14t 
Furniture and household 

appliance stores ---------------------------------
Lumber, building material, 

and hardware stores ----------- ---- -----------
Nurseries -----------· -----·-······-------------··-······--

Postal r eceipts• --------------------------------------------$ 
Building permits, less federal contracts $ 
Bank debits (thousands) ----------------- -------$ 
End-of-month deposits (thousands) t .. $ 
Annual rate of deposit turnover -----------
Employment (area) ----------------------------------

Manuf actu rin g em ployment (area ) 
Percent unemployed (area) --------------------

CORSICANA (pop. 20,344) 
Postal receipts• ------------------------------------------$ 
Building permits, less federal contracts$ 
Bank debits (thousands) ------------------------$ 
End-of-month deposits (thousands>t _ $ 
Annual rate of deposit turnover ------------

MAY 1962 

+ lOt 

+ 2lt 

171,986 
1,628,685 

213,277 
110,556 

22.4 
64,200 
8,550 

5.6 

22.755 
74,UO 
16,912 
20,269 

10.1 

- 14 

+ 30, 
+ 21 
+ 4 
- 27 

+ 8 
- 6 
+ 11 

•• 
•• 

- 7 

+ 30 
+ 1 
+ 8 
+ 
+ 7 

+ 20 

+ 3 

+ 7 
- 37 
+ 10 
+ 4 
+ 2 
+ 2 

•• 
- 32 

- 15 
+ 50 
+ 7 
+ 4 
+ 4 

Local Business Conditions 

City and item 
Mar 
1962 

COLORADO CITY (pop. 6,457) 
R etail sales 

Automotive stores --------------
Lumber, building material, 

and hardware stores -----

Postal receipts• ------------------------------------------$ 

+ 14t 

+ 2lt 
4,975 

COPPERAS COVE (pop. 4,567) 
Postal r eceipts • ---------------------------------------- --$ 2,710 
Building permits, less federal contracts $ 
Bank debits (thousands) -- ----------------- -----$ 
End-of-month deposits (thousands) t .. S 
Annual rate of deposit turnover ------------

326,837 
1,251 
1,003 

15.8 

CRYSTAL CITY (pop. 9,101) 
Postal r eceipts• ------------------------------------------$ 
Building permits, less federal contracts $ 

Bank debits (thousands) ------------------------$ 
End-of-month deposits (thousands) t .. $ 
Annual rate of deposit turnover ------------

DALLAS (pop. 679,684) 
Retail sales --------------------------------------------------

Apparel s tores ___ --------------------------------------
Automotive stores --------- ------------------------
Eating and drinkin g p laces 

Food stores ----------------------- ----------------------
Furniture and household 

appliance stores ................................. . 
General merchandise stores --·······------·-
Lumber, building material, 

and hardware stores --------------------------
Office, store, and school 

3,071 
13,175 

2,911 
2,780 

12.6 

+ 9t 
+ 29t 
+ lOt 
+ St 
+ 12t 

+ 9t 
+ 12t 

+ 24t 

supply dealers -·---·--·-···-· ·-··--·····--···------- + 1 t 
Postal receipts• ------------------------------------------$ 2,353,060 
Building permits, less federal contracts $20,829,693 
Bank debits (thousands) --- ---------- ____ $ 3,432,718 
End-of-month deposits (thousands ) t .. $ 1,271 ,504 
Annual rate of deposit turnover ------------ 32.3 
Employment (area ) ------------------------- --------- 448,500 

Manufacturing employment (area) 102,125 
Percent unemployed (area) -------------------- 3.8 

DEER PARK (pop. 4,865) 
Postal receipts• --------------- ---- -- ---------------------$ 
Building permits, less federal contracts$ 
Bank debits (thousands) ________________________ $ 

End-of-month deposits (thousands) t .. $ 
Annual rate of deposit turnover ····-··---·
Employment (area) --- -------------------------------

Manufacturing employment (area) .. 

Percent unemployed (area) --------------------

DEL RIO (pop. 18,612) 
R etail sales ------------------------------------------------ --

Automotive stores ------------------------
Lumber, building material, 

and hardware stores ----------------
Postal receipts• ------------- -------- ------ -------- ______ $ 
Building permits, less federal contracts$ 

Bank debits (thousands) ----------- -- ----------·$ 
End-of-month deposits (thousands) t .. $ 
Annual rate of deposit turnover ------------

DENISON (pop. 22,748) 
Retai l sales 

Drug stores ------------ ---------------------------------
Postal receipts• _______ ----------------------------------$ 
Building permits, less federal contracts $ 
Bank debits (thousands) ________________________ $ 

End-of-month deposits (thousands) t .. $ 
Annual rate of deposit turnover --- ---------

4,635 
177,418 

3,405 
2,644 

16.2 
513,600 

94,850 
4.2 

+ 12t 
+ 14t 

+ 2lt 
12,125 
72,054 
11,317 
14,426 

9.5 

+ 4t 
16,925 

134,861 
16,044 
14 ,355 

13.6 

Percent change 

Mar 1962 Mar 1962 
from from 

F eb !962 Mar 1961 

+ 4 

+ 28 
14 

+ 15 
- 10 
+ 17 
+ 12 
+ 6 

•• 
- 70 
+ 19 

•• 
+ 25 

+ 14 
+ 9 
+ 15 
+ 7 
+ 12 

- 18 
+ 27 

+ 23 

+ 32 
- 2 
+ 59 .. 

1 

+ 2 .. 
+ 
- 12 

+ 1 
+163 
- 23 
+ 10 
- 23 

•• 
- 1 

•• 

+ 10 
+ 6 

+ 11 
+ 2 
- 49 
+ 4 
+ 2 
+ 2 

- 6 
- 6 
- 29 
+ 3 
+ 2 
+ 5 

+ 82 

- 2 
+ 17 

+ 29 
+101 
+ 43 
+ 20 
+ 19 

•• 
- 87 
+ 11 
+ 8 

•• 

+ 5 
- 17 
+ 31 

2 
- 7 

- 22 
- 1 

+ 15 

+ 17 
+ 3 

7 

+ 6 
+ 8 

6 
+ 2 
+ 8 

32 

- 6 
+121 
- 10 
+ 13 
- 25 

•• 
+ 2 
- 13 

+ 18 
+ 36 

+ 10 
- 8 
+ 12 
+ 15 
+ 17 
- 1 

- 10 
- 13 
- 31 
- 11 
- 12 
- 12 

121 



Local Business Conditions 

City and item 

DENTON (pop. 26,844) 
Retail sales 

Drug stores ............................................ . 
Postal receipts• .......................................... $ 
Building permits, less federal contracts$ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands H .. $ 
Annual rate of deposit turnover -···-····---
Employment (area) ................................. . 

Manufacturing employment (area) .. 
Percent unemployed (area) ................... . 

DONNA (pop. 7 ,522) 
Postal receipts• .......................................... $ 
Building permits, Jess federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) ; .. $ 
Annual rate of deposit turnover ........... . 

EDINBURG (pop.18,706) 
Postal receipts• .......................................... $ 
Building permits, less federal contracts$ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands); .. $ 
Annual rate of deposit turnover 

EDNA (pop. 5,038) 
Postal receipts• ......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands); .. $ 
Annual rate of deposit turnover ........... . 

ELECTRA (pop. 4,759) 
Postal receipts• .......................................... $ 
Bank debits (thousands ) ........................ $ 
End-of-month deposits (thousands) ; .. $ 
Annual rate of deposit turnover ........... . 

EL PASO (pop. 276,687) 
Retail sales ................................................... . 

Automotive stores ····-··----------------············· 
Lumber, buildinll' material, 

Mar 
1962 

+ 4t 
30,411 

700,000 
21,711 
21,338 

12.2 
448,500 
102,125 

3.8 

3,184 
26,250 

2,670 
2,908 

11.0 

9,824 
141,650 
14,880 

8,279 
20.3 

4,495 
33,548 

5,039 
8,312 

8.0 

3,571 
3,006 
3,014 

12.6 

+ 12t 
+ 14t 

and hardware stores .......................... + 21 t 
Postal receipts• .......................... .............. $ 291,481 
Building permits, Jess federal contracts$ 4,626,009 
Bank debits (thousands ) ........................ $ 403,134 
End-of-month deposits (thousands); .. $ 182,523 
Annual rate of deposit turnover ............ 25.3 
Employment (area) ...... ........................... 93,700 

Manufacturing employment (area) .. 14,520 
Percent unemployed (area) .................... 4.9 

ENNIS {pop. 9,347) 
Building permits, less f ederal contracts $ 
Bank debits (thousands ) ........................ $ 
End-of-month deposit s (thousands ) t .. $ 
Annual rate of deposit turnover ........... . 

GARLAND (pop. 38,501) 
Retail sales ................................................... . 

Automoti're s tores ................................. . 
Furniture and household 

9-7 ,300 
8,292 
7,365 

13.3 

+ 12t 
+ 14t 

appliance stores .................................. + lOt 
Postal receipts• ......................................... $ 35,866 
Building permits, less feder a l contracts $ 2,622,693 
Bank debits (thousands) ........................ $ 32,9-7 3 
End-of-month deposits (thousands H .. $ 15,644 
Annual rate of deposit turnover ... 23.5 
Employment (area) ................................ 448,500 

Manufacturing employment (area) .. 102,125 
Percent unemployed (area) .................... 3.8 

122 

P ercent change 

Mar 1962 Mar 1962 
from from 

F eb 1962 Mar 1961 

+ 3 
- 9 
+161 
+ 9 

+ 9 
•• 

+ 
- 12 

•• 
+ 11 
+ 14 

•• 
+ 33 

•• 
+101 
+ 25 
- 11 
+ 29 

- 5 
+117 
+ 14 
+ 21 
+ 5 

- 8 
•• 

+ 10 
+ 5 

- 4 
- 43 

+ 10 
+ 3 
+ 
+ 19 
- 8 
+ 19 

•• 
•• 

- 4 

- 12 
+ 19 
- 3 
+ 22 

- 17 
- 21 

+ 13 
- 6 
+ 39 
+ 28 
- 13 
+ 26 

•• 
+ 1 
- 12 

+ 17 
- 3 
- 16 
+ 5 
+ 12 

5 
+ 2 
+ 8 
- 32 

- 14 

+ 4 
- 17 
+ 25 
- 31 

+ 2 
4 

+ 8 
6 

+ 7 

+ 11 
- 49 
+ 20 
+ 41 
- 7 

- 12 
•• 
8 

- 2 

- 9 
- 24 

l 

+ 4 
8 

+ 3 
+ 4 

•• 
+ 4 
+ 7 
- 18 

+ 4 
+ 25 
+ 7 
+ 18 

+ 9 
+ 7 

+ 59 
+ 25 
+152 
+ 17 
- 4 
+ 11 
+ 2 
+ 8 
- 32 

Local Business Conditions 

City and item 
Mar 
1962 

FORT WORTH (pop. 356,268) 
Retail sales .................................................... + 14 t 

Apparel stores ........................................ + 15t 
Automotive stores .................................... + 12t 
Drug stores .............................................. + St 
Eating and drinking places ................ + St 
Food stores ................................................ + 7t 
Furniture and household 

appliance stores ................................. . 
Gasoline and service stations -----·--------
General merchandise stores ................. . 
Liquor stores ---------- -- ----------------------·· ········ 
Lumber, building material, 

+ 12t 
+ 7t 
+ 25t 

and hardware stores .......................... + 23t 
Postal receipts• .......................................... $ 761,146 
Building permits, less federal contracts S 5,465,166 
Bank debits (thousands) ........................ $ 851,823 
End-of-month deposits (thousands); .. $ 390,521 
Annual rate of deposit turnover ............ 26.3 
Employment (area) .......................... ........ 218,90() 

Manufacturing employment (area) .. 50,600 
Percent unemployed (area) .................... 4.9 

FREDERICKSBURG (pop. 4,629) 
Retail sales ................... .. ............................. + 12t 

Drug stores .............................................. + 4 t 
Food stores .............................................. + lOt 
General merchandise stores ................ + 28t 

Postal receipts• ......................................... $ 4,100 
Building permits, less federal contracts $ 55,375 
Bank debits (thousands) ........................ $ 7 ,299 
End-of-month deposits (thousands); .. $ 7,608 
Annual rate of deposit turnover ............ 11.6 

GAINESVILLE (pop. 13,083) 
Retail sales 

Furniture and household 

appliance stores -- -- ---- ----··· ···············-··· 
Postal receipts• ............................................ $ 
Building permits, less federal contracts $ 

+ lOt 
12,992 
54,575 

GALENA PARK (pop. 10,852) 
Postal receipts• .......................................... $ 6,611 
Building permits, less federal contracts$ 33,050 
Employment (area) .................................. 518,600 

Manufacturing employment (area) .. 94,850 
Percent unemployed (area) .................... 4.2 

GALVESTON (pop. 67,175) 
Retail sales ................................................. . 

Apparel stores ................................. . 

Automotive stores --- ------···············------------
Food stores ........................................... . 
Furniture and household 

+ 12.t 
+ 28t 
+ 14t 

+ lOt 

appliance stores .................................. + lOt 
Postal receipts• ......................................... $ 81,806 
Building permits, less federal contracts $ 4,645,995 
Bank debits (thousands) ........................ $ 92,173 
End-of-month deposits (thousands); .. $ 65,751 
Annual rate of deposit turnover ............ 16.7 
Employment (area) .................................. 53,200 

Manufacturing employment (area) .. 10,850 
Percent unemployed (area) .................... 8.2 

GLADEWATER (pop. 5,742) 
Postal receipts• .......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ....................... $ 
End-of-month deposits (thousands); .. $ 
Annual rate of deposit turnover ........... . 
Employment (area) ................................. . 

Manufacturing employment (area) .. 
Percent unemployed (area) ...... . 

6,194 
5,599 
3,466 
5,599 

7.6 
28,750 

5,830 
3.6 

Percent change 

Mar 1962 Mar 1962 
from from 

Feb 1962 Mar 1961 

+ 11 
+ 16 
+ 8 
+ 4 
+ 11 
+ 8 

+ 17 
•• 

+ 14 
+ 18 

+ 12 
+ 5 
+ 85 
+ 13 
+ 1 
+ 13 
+ 1 

•• 
- 4 

+ 27 
+ 10 
+ 14 
+ 19 
- 35 
- 17 
+ 3 
+ 2 
+ 5 

+ 5 
+ 9 
+ 

+ 85 
+ 28 

•• 
- 1 

•• 

+ 23 
+ 24 
+ 34 
+ 17 

- 21 
- 3 
+674 
+ 7 
- 2 
+ 6 

+ 

•• 
•• 

+ 20 
+ 5 
+ 20 
+ 5 
+ 17 

>::• 

•• 
•• 

- 2 
-14 
+ 21 
+ 10 
- 2 
- 14. 

- 15 
+ 22. 
- 7 
+ 19 

-11 
+ 6 
+ 18 
+ 5 
+ 

•• 
+ 4 
- 6 
- 16 

+ 3 
- 4 

•• 
- 1 
- 16 
- 27 
+ 15 

+ 
+ 13 

+ 
+ 9 

7 

+ 17 
- 51 

•• 
+ 2 
- 18 

+ 14 
- 15 
+ 31 
+ 9 

+ 
+ 
+ 53 
- 5 
+ 6 
- 10 

•• 
+ 2 
+ 26 

+ 16 
+ 14 
- 5 
+ 14 
- 14 
+ 2. 
+ 5 
- 20 
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Local Business Conditions 

City and item 

GATESVILLE (pop. 4,626) 
Postal receipts• .......................................... $ 
Bank debits (thousands ) ........................ $ 
End-of-month deposits (thousands)t .. $ 
Annual rate of deposit turnover ........... . 

GIDDINGS (pop. 2,821) 
Postal receipts• .......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t .. $ 
Annual rate of deposit turnover ........... . 

Mar 
1962 

5,142 
4,937 
5,610 

10.S 

2,848 
16,000 

2,873 
3,766 

9.1 

GOLDTIIWAITE (pop. 1,383) 
Postal receipts• .......................................... $ 1,579 
Bank debits (thousands ) ........................ $ 3,303 
End-of-month deposits (thousands) t .. $ 3,156 
Annual rate of deposit turnover ............ 12.5 

GRAND PRAIRIE (pop. 30,386) 
Postal receipts• .......................................... $ 24, 75G 
Building permits, less federal contracts$ 520,200 
Bank debits (thousands) ........................ $ 17,005 
End-of-month deposits (thousands)t .. $ 10,830 
Annual rate of deposit turnover ............ 19.3 
Employment (area) ................................ 448,500 

Manufacturing employment (area) .. 102,125 
Percent unemployed (area) ................ 3 .8 

GRAHAM (pop. 8,505) 
Postal receipts• .......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t .. $ 
Annual rate of deposit turnover ........... . 

GRAPEVINE (pop. 2,821) 
Postal receipts• .......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands)t .. $ 
Annual rate of deposit turnover ........... . 
Employment (area) ............................... . 

Manufacturing employment (area) .. 
Percent unemployed (area ) ................... . 

GRANBURY (pop. 2,227) 

7,008 
24,515 

9,025 
10,095 

10.6 

3,345 
3,450 
2,704 
2,791 

11.7 
21S,900 

50,600 
4.9 

Postal receipts• .......................................... $ 3,813 
Bank debits (thousands) ........................ $ 1,585 
End-of-month deposits (thousands) t .. $ 2,051 
Annual rate of deposit turnover ............ 9.4 

GREENVILLE (pop. 19,087) 
Retail sales ................................................... . 

Apparel stores ....................................... . 
Automotive stores ................................. . 
Drug stores ............................................. . 

Postal receipts• .......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands )t .. $ 
Annual rate of deposit turnover ........... . 

HARLINGEN (pop. 41,207) 
Retail sales ................................................... . 

Automotive stores ·······························-· 
Postal receipts• .......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands ) t .. $ 
Annual rate of deposit turnover ........... . 

MAY 1962 

+ 12t 
+ 28t 
+ 14t 
+ 4t 

25,022 
139,635 

14,155 
15,478 

11.2 

+ 12t 
+ 14t 

82,083 
408,150 

86,387 
26,354 

16.4 

Percent change 

Mar 1962 Mar 1962 
from f rom 

Feb 1962 Ma r 1D61 

+ 24 
+ 14 
+ 4 
+ 13 

- 12 
+ 29 
+ 14 
- 1 
+ 15 

- 12 
+ 16 
- 1 
+ 18 

+ 10 
-50 

+ 8 
+ 5 
+ 

•• 
+ 
- 12 

- 9 
- 51 
+ 11 
- 2 
+ 12 

- 18 
- 78 
+ 10 
+ 2 
+ 7 
+ 

•• 
- 4 

+ 38 
+ 17 
+ 3 
+ 16 

+ 25 
+ 30 
+ 15 
+ 11 
+ 37 
- 31 
+ 12 
+ 3 
+ 12. 

+ 7 
+ 6 
+ 1 
+838 
+ 9 
- 2 
+ 12 

- 39 
+ 11 
+ 7 
+ 5 

- 13 
+ 14 
+ 7 
+ 4 
+ 6 

- 5 
- 21 
- 9 
- 16 

+ 22 
+ 64 
+ 11 
+ 16 

2 

+ 2 
+ 8 
-32. 

-14 
- 72 

+ 
+ 

2 

- 2 
- 84 
+ 2. 

•• 
+ 4 
+ 4 

5 
- 16 

- 44 
+ 11 
+ 12 
- 1 

+ 22 
- 18 
+ 57 
+ 15 
+ 10 
- 48 

2 
4 

+ 3 

- 8 
- 5 
- 16 
- 50 
- 10 

2 
- 9 

Local Business Conditions 

City and item 

HALE CENTER (pop. 2,196) 
Postal r eceipts• .......................................... $ 
Building permits, less federal contracts$ 
Bank debits (thousands ) ........................ $ 
End-of-month deposits (thousands)t .. $ 
Annual rate of deposit turnover ........... . 

HEMPSTEAD (pop. 1,505) 
Postal receipts• .......................................... $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t .. $ 
Annual rate of deposit turnover ........... . 

HENDERSON (pop. 9,666) 
Postal receipts• .......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands ) ........................ $ 
End-of-month deposits (thousands ) t .. $ 
Annual rate of deposit turnover ........... . 

HEREFORD (pop. 7,652) 
Postal receipts• .......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands ) ........................ $ 
End-of-month deposits (thousands)t .. $ 
Annual rate of deposit turnover ........... . 

HUMBLE (pop. 1,711) 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t .. $ 
Annual rate of deposit turnover ........... . 

HOUSTON (pop. 938,219) 
Retail sales ................................................... . 

Apparel stores ....................................... . 
Automotive stores 
Drug stores ............................................. . 
Eating and drinking places ...... . 
Food stores ............................................. . 
Furniture and household 

appliance stores --·-------- -- -------------------·· 
Gasoline and service stations ........... . 

Liquor stores ···············-··························· 
Lumber, building material, 

Mar 
1962 

1,317 
18,500 

2,822 
5,372 

6.1 

4,007 
1,336 
2,132 

7.5 

9,305 
102,050 

7,449 
15,733 

5.7 

8,604 
142,840 

16,SSl 
13,672 

14.5 

124,520 
2,5S2 
2,SS6 

11.1 

+ 12t 
+ 22t 
+ 17t 
+ lt 
+ St 
+ 7t 

+ 12t 
+ llt 
+ St 

and hardware stores .......................... + 23t 
Postal receipts• .......................................... $ 1,641,000 
Building permits, less f ederal contracts $24,723,723 
Bank debits (thousands) ........................ $ 3,145,4S6 
End-of-month deposits (thousands) t .... $ 1,409,055 
Annual rate of deposit turnover ............ 26.S 
Employment (area ) ................................ 513,600 

Manufacturing employment (area) .. 94,S50 
Percent unemployed (area) .................... 4.2 

IOWA PARK (pop. 3,295) 
Building permits, less federal contracts $ 
Bank debits (thousands ) ........................ $ 
End-of-month deposits (thousands ) t .. $ 
Annual rate of deposit turnover ........... . 

llS,SOO 
3,203 
8,61S 

10.9 

JACKSONVILLE (pop. 9,590) 
Postal receipts• .......................................... $ 15,403 
Building permits, less federal contracts$ 53 ,030 
Bank debits (thousands) ........................ $ 11,623 
End-of-month deposits (thousands ) t .. $ S,673 
Annual rate o{ deposit turnover ............ 15.6 

JUSTIN (pop. 622) 
Postal receipts• .......................................... $ 
Building permits, less f ederal contracts $ 
Bank debits (thousands ) ................ $ 
End-of-month deposits ( thousan ds )t . $ 
Annual rate of deposit t urnover ........... . 

644 
l S,000 
1,240 

7SO 
19.S 

Percent change 

Ma r 1962 Mar 1962 
from from 

F eb 1962 Mar 1961 

- 19 
- 19 
- 14 

7 
- 2 

- 7 
+ 26 
- 1 
+ 23 

+ 5 
+111 
+ 11 
+ 2 
+ 10 

+ 12 
- 2 
+ 22. 

•• 
+ 26 

+12S4 
+ 14 
+ s 
+ 10 

+ 15 
+ 28 
+ 23 
+ 13 
+ 2 
+a 

+ 23 
+ 28 
+ 16 

+ 25 
- 2 
+ 4. 
+ 17 

•• 
+ 17 

•• 
- 1 

•• 

- 22 
+ 14 
+ 5 
+ 12 

+ 2 

+ 8 
- 6 
+ 14 

+ 14 
- 63 
+ 14 
+ 8 
+ 5 

- 6 
- 56 
+ 22 
+ 23 

•• 

+ 5 
+ 11 
+ 7 
+ s 

- 9 
+319 
+ 8 
+ 6 

2 

+ 19 
+ 67 
+ 21 
+ 17 
+ 3 

+ 26 
- 2 
+ 34 

+ 12 
+ 6 
+ 26 
+ 19 

•• 
+ 6 

+ 50 
+ 23 
+ 10 

5 
+ 2 
+ 4 
+ 11 
+ 8 
+ s 

•• 
+ 2 
- 13 

3 
+ s 
+ 9 
+ 

- 19 
- 7S 
+ 16 
+ 3 
+ 11 

- 6 
+414 
+ 11 
+ 17 
- 2 
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Local Business Conditions 

City and item 

JASPER (pop. 4,889) 
Retail sales ..................................... . 

Automotive stores ................................. . 
Postal receipts• .......................................... $ 
Building permits, less federal contracts S 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t .. $ 
Annual rate of deposit turnover ........... . 

KA TY (pop. 1,569) 
Building permits, less federal contracts$ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands ) t .. $ 
Annual rate of deposit turnover --······----

KENEDY (pop. 4,301) 
Retail sales 

Lumber, building material, 
and hardware stores ......................... . 

Postal receipts• ......................................... $ 
Building permits, less federal contracts $ 

KILGORE (pop. 10,092) 
Postal receipts• .......................................... $ 
Building permits, less federal contracts$ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t .. $ 
Annual rate of deposit turnover -------·----
Employment (area) ........................ . 

Manufacturing employment (area) .. 
Percent unemployed (area) ................... . 

KILLEEN (pop. 23,377) 
Postal receipts• ........................................ $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands ) t . $ 
Annual rate of deposit turnover ... 

KINGSVILLE (pop. 25,297) 
Postal receipts• .......................................... $ 
Building permits, less federal contracts$ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t .. $ 
Annual rate of deposit turnover ........... . 

KIRBYVILLE (pop. 1,660) 
Postal receipts• .......................................... $ 
Bank debits (thousands ) ........................ $ 
End-of-month deposits (thousands) t .. $ 
Annual rate of deposit turnover ........... . 

LA FERIA (pop. 3,047) 
Postal receipts• .......................................... $ 
Building permits, Jess federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t .. $ 
Annual rate of deposit turnover ·····---·-·-

LA MARQUE (pop. 13,969) 
Postal receipts• ......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands ) t .. $ 
Annual rate of deposit turnover ........... . 
Employment (area) ................................ . 

Manufacturing employment (area ) .. 
Percent unemployed (area) .................. . 

LA PORTE (pop. 4,512) 
Building permits, less federal contracts $ 
Bank debits (thousands ) ..................... .. $ 
End-of-month deposits (thousands H .... $ 
Annual r ate of deposit turnover ........... . 

124 

Mar 
19G2 

+ 12t 
+ 14t 
8,500 

38,751 
9,571 

10,366 
11.9 

42,000 
1,511 
1,872 

9.6 

+ 21t 
4,105 

29,926 

14,811 
66,600 
12,959 
13,889 

11.2 
28,75!> 

5,830 
3.6 

30,476 
586,712 

11,826 
9,202 

15.0 

13,829 
71,824 
13,116 
12,652 

12.7 

3,121 
2,505 
2.,554 

13.1 

2,360• 
2,50!> 
1,418 
1.376 

12.2 

8,211 
130,400 

8,049 
6,355 

15.2 
53,200 
10,850 

8.2 

47,367 
3,541 
3,102 

13.5 

Percent change 

Mar 1962 Mar 1962 
from from 

Feb 1962 Mar 1V6l 

+ 7 
+ 4 
+ 38 
+ 7 
+ 22 
+ 16 
+ 11 

- 20 
- 11 

- 9 

+ 7 
+ 15 
+383 

+ 17 
+ 24 
+ 11 

•• 
+ 12 

•• .. .. 
•• 

+ 83 
+ 7 

5 
+ 9 

- 9 
+ 10 
+ 35 
+ 4 
+ 38 

- 11 
+ 15 
+ 26 
+ 8 

+ 10 
- 72 

6 
3 

- 1 
+ 42 

+ 

+ 11 

+ 

•• 
•• 

+204 
+ 14 
- 3 
+ 16 

+ 26 
+ 43 
+ 28 
- 39 
+ 22 
+ 21 
+ 10 

+ 25 
+ 11 
- 7 
+ 19 

+ 4 
- 5 
- 30 

+ 
- 41 
+ 3 
+ 5 

2 
+ 2 
+ 5 
- 20 

+ 38 
- 3 
+ 18 
+ 13 

+ 

- 8 
- 59 
+ 15 
- 1 
+ 18 

- 19 

- 31 
- 25 
- 18 
+ 5 
- 21 

+ 20 
+ 8 
+ 4 
+ 42 
- 16 

•• 
+ 2 
+ 26 

+ 27 

Local Business Conditions 

City and item 

LAMESA (pop. 12,438) 
Retail sales 

Automotive stores ........................... . 
Lumber, building material, and 

ha rdware stores ................................. . 
Postal receipts• .......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t .... $ 
Annual rate of deposit turnover ........... . 

LAMPASAS (pop. 5,061) 
Postal receipts• ..................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t.. .. $ 
Annual rate of deposit turnover ........... . 

LAREDO (pop. 60,678) 
Postal receipts• .......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ....................... $ 
End-of-month deposits (thousands) t .... $ 
Annual rate of deposit turnover ........... . 

LITTLEFIELD (pop. 7 ,236) 
Retail sales 

General merchandise stores ............... . 
Postal receipts• ......................................... $ 
Building permits, Jess federal contracts $ 
Bank debits (thousands) ....................... $ 
End-of-month deposits (thousands) t .... $ 
Annual rate of deposit turnover ........... . 

LOCKHART (pop. 6,084) 
Retail sales 

Automotive stores ------ --------·········· ·········· 
Food stores .................................. .......... . 

Postal receipts• .............................. ............ $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t .... $ 
Annual rate of deposit turnover ........... . 

LLANO (pop. 2,656) 
Postal receipts• ......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t .... $ 
Annual rate of deposit turnover ........... . 

LONGVIEW (pop. 40,050) 
Retail sales .......................................... ......... . 

Lumber, building material, and 

hardware stores ····--·-----··········--·--
Postal receipts• .......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands)t .... S 
Annual rate of deposit turnover ........... . 
Employment (area) ................................. . 

Manufacturing employment (area) 
Percent unemployed (area ) ............. . 

LUFKIN (pop. 17 ,641) 
Retail sales .................................................. . 

Automotive stores 
Postal receipts• ......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ....................... $ 
End-of-month deposits (thousands) t .... $ 
Annual rate of deposit turnover ------······ 

Mar 
1962 

+ 14t 

+ 2lt 
11,346 
96,700 
17,478 
21.725 

9.3 

4,648 
66,300 

6,705 
6,742 

12.1 

33,101 
95,975 
34,233 
23,748 

16.9 

+ 28t 
5,828 

65,700 
10,614 
12,034 

10.5 

+ 14t 
+ lOt 
3,450 

21,707 
4,945 
5,605 

10.6 

2,368 
22,300 

3,076 
3,537 

10.3 

+ 12t 

+ 2lt 
50,653 

718,800 
55,355 
39,157 

16.8 
28,75!> 

5,830 
3.6 

+ 12t 
+ 14t 

22,319 
119,516 

29,463 
27,645 

12.7 

Percent change 

Mar 1962 Mar 1962 
from from 

Feb 1962 Mar 1961 

- 17 

- 44 

- 1 
- 19 
- 15 

7 
- 4, 

- 2 
+253 
+ 5 
+ 2 
+ 6 

+ 6 
+132 
+ 22 
- 4 
+ 23 

+ 17 
- 3 
- 38 
- 3 
- 1 
+ 11 

+ 29 
+ 18 
- 20 
+ 63 
+ 11 

+ 
+ 13 

- 6 

+ 1 
2 

+ 5 

+ 14 

+ 32 
- 5 
- 49 
+ 16 
- 2 
+ 15 

•• 
•• 
•• 

- 7 
+ 4 

•• 
- 36 
+ 25 
- 1 
+ 25 

+ 
+ 
-77 
+ 16 
+ 37 
- 9 

- 1 
+ 60 
- 5 

+ 6 
- 10 

- 5 
+ 16 
+ 13 
+ 9 
+ 2 

- 2 
- 20 
+ 18 
+ 38 
+ 11 
+ 25 

+ 54 
+ 5 
- 16 
+ 72 
+ 14 
+ 7 
+ 

- 4 
+ 69 
+ 3 

+ 4 

+ 2 

+ 17 
+ 8 
- 6 
+ 15 
+ 7 
+ 3 
+ 2 
+ 6 
- 20 

+ 8 
+ 49 
+ 1 
- 35 
+ 23 
+ 4 
+ 17 
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Local Business Conditions Percent change 

Mar 1962 Mar 1962 
Mar 
1962 

from from 
City and item Feb 1962 Mar 1961 

LOS FRESNOS (pop. 1,289) 
Postal receipts• .......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousandsH .... $ 
Annual rate of deposit turnover ... 

948 
10,700 

1,058 
1,165 

10.7 

- 7 
+2040 

+ 9 
- 4 
+ 14 

- 9 
- 60 
-12. 
- 13 
- 9 

LOWER RIO GRANDE VALLEY (pop. 352,086) 
(Cameron, Willacy, and Hidalgo Countie1) 
Retail sales .................................................. + 12t + 7 

Apparel stores .................................... ...... + 28t + 11 
Automotive stores .................................. + 14t + 5 
Drug stores .............................................. + 4t + 4 
Furniture and household 

appliance stores ................................. . 
General merchandise stores ................. . 
Lumber, building material, and 

hardware stores ................................. . 
Postal receipts• .......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) .......................... $ 
End-of-month deposits (thousands) t .... $ 
Annual rate of deposit turnover ........... . 

LUBBOCK (pop. 128,691) 

+ lOt 
+ 28t 

+ 2lt 

15.5 

Retail sales .................................................... + 12t 
Apparel stores .......................................... + 28t 
Automofrre stores .................................. + 14t 

Postal receipts• .......................................... $ 171,299 
Building permits, Jess federal contracts$ 4,341,604 
Bank debits (thousands) ........................ $ 232,618 
End-of-month deposits (thousands) t .... $ 129,523 
Annual rate of deposit turnover ............ 21.1 
Employment (area) .................................. 51,100 

Manufacturing employment (area) .. 5,710 
Percent unemployed (area) .................... 4.8 

MARSHALL (pop. 23,846) 
Retail sales ................................................. . 

Apparel stores ....................................... . 
Postal receipts• .......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands)t .... $ 
Annual rate of deposit turnover ........... . 

McCAMEY (pop. 3,375) 

+ 12t 
+ 28t 

21,655 
150,516 

16,92() 
22,196 

10.0 

Postal receipts• ............................ .............. $ 2,942 
Bank debits (thousands) ........................ $ l,592. 
End-of-month deposits (thousands)t .... $ 2,056 
Annual rate of deposit turnover ............ 9.2 

McALLEN (pop. 32,728) 
Retail sales ................................................. . 

Apparel stores ............ ........................... . 
Automotive stores ................................. . 
Furniture and household 

+ 12t 
+ 28t 

+ 14t 

appliance stores .................................. + lOt 
Postal receipts• .......................................... $ 29,445 
Building permits, less federal contracts $ 2,225,850 
Bank debits (thousands) ........................ $ 31,207 
End-of-month deposits (thousands ) t .... $ 24,490 
Annual rate of deposit turnover ............ 15.2 

McKINNEY (pop. 13,763) 
Postal receipts• .......................................... $ 
Building permits, less f ederal contracts $ 
Bank debits (thousands ) ....................... $ 
End-of-month deposits (thousands) t .... $ 
Annual rate of deposit turnover ........... . 

MAY 1962 

10,151 
128,340 

9,958 
9,499 

12.8 

•• 
+ 22 

+ 26 
- 1 
+198 
+ 15 
- 3 
+ 17 

- 5 
+ 30 
- 22 

+ 11 
+ 59 
+ 6 
- 4 
+ 10 

•• 
•• 

+ 4 

+ 13 
+ 9 
- 18 
+ 35 
+ 4 
+ 19 
- 3 

+ 

2 
2. 

+ 7 
+ 18 
+ 3 

+ 2 
+ 5 
+784 
+ 20 
- 1 
+ 20 

+ 6 
+211 
+ 6 
+ 4 
+ 6 

- 2 
- 18 

+ 4 
4 

4 
- 11 

- 3 
- 8 
+ 74 

+ 3 
4 

+ 10 
- 24 

+ 34 
+ 16 
- 38 
+ 12 
+ 12. 

2 

+ 2 
+ 5 
+ 2 

- 13 
- 18 
- 4 
+ 36 

8 
+ 4 

7 

- 3 
- 20 
- 7 
- 17 

9 
+ 5 

3 

+ 4 
+522 

+ 1 
+ 18 
- 14 

+ 17 
+ 23 
+ 11 
+ 6 
+ 7 

Local Business Conditions 

City and item 

McGREGOR (pop. 4,642) 
Building permits, less federal contracts $ 

Bank debits (thousands ) ···-···················$ 
End-of-month deposits (thousandsH .... $ 
Annual rate of deposit turnover ........... . 

MERCEDES (pop. 10,943) 
Postal receipts• .......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t .... $ 
Annual rate of deposit turnover ........... . 

MESQUITE (pop. 27 ,526) 
Postal receipts• ·················-·······················$ 
Building permits, less federal contracts $ 
Bank debits (thousands) ............ ........... $ 
End-of-month deposits (thousandsH .... $ 
Annual rate of deposit turnover ........... . 
Employment (area) ................................. . 

Manufacturing employment (area) 
Percent unemployed (area) ......... . 

MEXIA (pop. 6,121) 
Postal receipts• ·········-··················· .... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ....................... $ 
End-of-month deposits (thousandsH .... $ 
Annual rate of deposit turnover ........... . 

MIDLOTHIAN (pop.1,521) 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t .... $ 
Annual rate of deposit turnover ........... . 

MISSION (pop. 14,081) 
Postal receipts• ·········-························· ..... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t ... $ 
Annual rate of deposit turnover ........... . 

MIDLAND (pop. 62,625) 
Retail 1ales 

Mar 
1962 

4,000 
2,818 
4,905 

6.9 

6,347 
34,000 

6,0lZ 
4,069 

17.8 

9,911 
781,021 

6,487 
5,877 

13.8 
448,500 
102,125 

3.8 

6,158 
32,500 

3,981 
4,324 

11.0 

25 
1,133 
1,498 

9.0 

7,250 
61,330 
10,365 

8,201 
14.7 

Drug stores .............................................. + 4 
Postal receipts• .......................................... $ 96,612 
Building permits, less federal contracts $ 2,841,850 
Bank debits (thousands ) ...... . .......... $ 120,746 
End-of-month deposits (thousandsH .... $ 99,567 
Annual rate of deposit turnover ............ 14.7 
Employment (area) .................................. 54,800 

Manufacturing employment (area) .. 2,770 
Percent unemployed (area) .................... 4.4 

MONAHANS (pop. 8,567) 
Postal receipts• ···············-·························$ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t .... $ 
Annual rate of deposit turnover ........... . 

9,015 
116,326 

10,107 
8,890 

13.4 

NACOGDOCHES (pop. 12,674) 
Retail sales 

Apparel stores ....................................... . 
Postal r eceipts• ........................................ $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ....................... $ 
End-of-month deposits (thousands)t .... $ 
Annual rate of deposit turnover ........... . 

+ 28t 
14,366 
42,715 
16,647 
15,825 

12.8 

Percent change 

Mar 1962 Mar 1962 
from from 

Feb 1962 Mar 1961 

- 77 
+ 7 
+ 1 
+ 8 

+ 23 
+623 
+ 12 

+ 
+ 10 

- 22 
- 52 
+ 7 
+ 9 
+ 7 

•• 
+ 
- 12 

+ 

+ 6 
- 1 
+ 10 

- 99 
+ 7 
- 1 
+ 11 

- 7 
+196 
+ 15 
- 6 
+ 19 

+ 8 
+ 19 
+ 346 

+ 8 
+ 2 
+ 7 

•• 
+ 7 
+ 29 

+ 21 
+ 39 

2 
4 

+ 2. 

+ 6 
+ 10 
- 29 
+ 16 
+ 4 
+ 16 

- 96 
- 22 

•• 
- 17 

+ 7 
+ 25 

1 
+ 2 

3 

- 5 
- 17 
+ 19 
+ 41 

9 
+ 2 
+ 8 
- 32 

+ 3 
+282. 

+ 8 
- 3 
+ 12 

- 99 
+ 7 
+ 1 
+ 8 

-19 
- 44 
- 13 

8 
- 6 

+ 6 
- 1 
+176 

+ 8 
+ 6 

3 
+ 4 
+ 20 
- 4 

+ 13 
+ 2 
+ 1 
+ 17 
- 15 

+ 4 
- 9 
- 84 

+ 6 
+ 8 
+ 2 

125 



Local Business Conditions 

City and item 

SNYDER (pop. 13,850) 
Postal receipts• ......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t .... $ 
Annual rate of deposit turnover 

Mar 
1962 

14,102 
6(),00() 
13,980 
17,583 

9.5 

SULPHUR SPRINGS (pop. 9,160) 
Postal receipts• .......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t .... $ 
Annual rate of deposit turnover ........... . 

7,296 
90,700 
11,209 
12,926 

10.3 

Percent change 

Mar 1962 Mar 1962 
from from 

Feb 1962. Mar 1961 

+ 55 
- 13 
-19 
- 1 
- 14 

- 19 
- 43 
+ 5 

2. 
+ 7 

- 7 
- 9 
- 10 
+ 29 
- 29 

- 1 
- 20 
+ 15 
+ 6 
+ 7 

TEXARKANA, TEX. (pop. 30,218) 
Retail sales 

Furniture and household 
appliance stores --·· ···············-

Postal receipts• ......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t .... $ 
Annual rate of deposit turnover ........... . 
Employment (area) ................................. . 

Manufacturing employment (area) .. 
Percent unemployed (area) ................... . 

TEMPLE (pop. 30,419) 
Retail sales ...... .. ........................................ . 

Apparel stores ....................................... . 
Furniture and household 

appliance stores ................................. . 
Lumber, building material, and 

hardware stores ____ -----·------------------- ----
Postal receipts• .......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 

TYLER (pop. 51,230) 
Retail sales ................................................. . 

Apparel stores ....................................... . 
Automotive stores -·--·------------------------·----
Florists ......................................... . 

+ lOt 
51,182 

131,46() 
55,532 
17,398 

16.7 
30,000 

4,600 
7.4 

+ 12t 
+ 28t 

+ 1ot 

+ 21t 
38,324 

551,2.89 
26,738 

+ 12t 
+ 28t 
+ 14t 

Food stores ..................... ... ...................... + lOt 
Postal receipts• .......................................... $ 100,926 
Building permits, less federal contracts $ 1,4o-9,700 
Bank debits (thousands) ........................ $ 94,588 
End-of-month deposits (thousands) t .... $ 63,994 
Annual rate of deposit turnover ............ 18.0 

UVALDE (pop. 10,293) 
Postal receipts• .......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t .... $ 
Annual rate of deposit turnover ........... . 

VICTORIA (pop. 33,047) 
Retail sales ............................................... . 

Automotive stores ................................. . 
Eating and drinking places ................. . 
Food stores .......................................... . 
Furniture and household 

appliance stores ···-··-·---------······-·-··· 
Lumber, building material, and 

hardware stores ··········--·····-------·········· 
Postal r eceipts• .......................................... $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands lt .... $ 
Annual rate of deposit turnover ........... . 

128 

6,972 
124,140 

9,909 
8,528 

13.7 

+ 12t 
+ 14t 
+ 9t 
+ lOt 

+ lOt 

+ Zlt 
34,641. 

403,310 
73,88& 
8(),272, 

11.l 

+ 39 
- 2 
- 16 
+ 18 

+ 
+ 12 

+ 
+ 4 

9 

+ 21 
+ 32. 

+ 22 

+ 17 
+ 5 
+ 5 
+ 17 

+ 14 
+ 33 
+ 24 
+ 5 
+ 13 
+ 8 
+ 4 
+ 8 
+ 4 
+ 7 

- 6 
+150 
+ 7 
- 3 
+ 10 

+ 13 
+ 11 
+ 8 
+ 19 

- 1 

+ 17 
+ 8 
- 43 
+ 21 
+ 1 
+ 19 

+ 26 
- 5 
- 83 
+ 13 

+ 
+ 11 
+ 5 
+ 26 
- 18 

- 5 
- 14 

+ 31 

- 1 
+ 18 
+ 14 
+ 14 

+ 32 
- 12 
+ 63 

+ 
+ 14 
- 13 
+175 
+ 7 
+ 7 
+ 3 

-14 
+ 12 
+ 10 
+ 5 
+ 2. 

+ 13 
+ 21 

3 
+ 10 

+ 7 

+ 1 
+ 8 
- 26 
+ 38 
+ 9 
+ 29 

Local Business Conditions 

City and item 

TEXAS CITY (pop. 32,065) 
Retail sales 

Lumber, building material, and 
hardware stores ................................. . 

Postal receipts• .......................................... $ 
Bank debits (thousands ) ........................ $ 
End-of-month deposits (thousands ) t .... $ 
Annual rate of deposit turnover ........... . 
Employment (area) ................................ . 

Manufacturing employment (area) .. 
Percent unemployed (area) ................ . 

TOMBALL (pop. 1,713) 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousandslt .... $ 
Annual rate of deposit turnover ........... . 

VERNON (pop. 12,141) 
Postal receipts• ···-·········· ·· · · · · ········ · ····· · ······ $ 

Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands) t .... $ 
Annual rate of deposit turnover ........... . 

WACO (pop. 97,808) 
Retail sales 

Apparel stores ....................................... . 
Florists ............................................... . 
General merchandise stores ............... . 
Lumber, building material, and 

Mar 
1962 

+ Zit 
22,396 
24,086 
16,609 

17.4 
53,200 
10,850 

8.2 

2.7,705 
6,866 
6,190 

14.3 

11,715 
116,400 

15,614 
19,177 

9.6 

+ 12t 
+ Z8t 

+ 28t 

hardware stores .................................. + 21 
Postal receipts• .......................................... $ 151,246 
Building permits, less federal contracts$ 3,193,048 
Bank debits (thousands) ............ ........... $ 133,037 
End-of-month deposits (thousands) t .... $ 70,782 
Annual rate of deposit turnover ........... 22.1 
Employment (area) .................................. 48,300 

Manufacturing employment (area) .. lC>,13(} 
Percent unemployed (area) .................... 5.0 

WAXAHACIDE (pop. 12,749) 
Postal receipts• ....................................... $ 28,648 
Building permits, less federal contracts $ 218,375 
Bank debits (thousands) ........................ $ 10,420 
End-of-month deposits (thousands) t .... $ 10,043 
Annual rate of deposit turnover ............ 13.1 

WEATHERFORD (pop. 9,759) 
Postal receipts ............................................ $ 
Building permits, less federal contracts $ 
Bank debits (thousands) .......................... $ 
End-of-month deposits (thousands)t .. $ 

9,478 
63,325 
13,634 
14,748 

WICIDTA FALLS (pop. 101,724) 
Retail sales ................................................. . 

Apparel stores ....................................... . 
Automotive stores ............................... . 
Eating and drinking places ............... . 
Furniture and household 

appliance stores ............................... . 
General merchandise stores ............... . 
Lumber, building material, and 

hardware stores ............................... . 
Postal receipts• ........................................ $ 
Building permits, less federal contracts $ 
Bank debits (thousands) ........................ $ 
End-of-month deposits (thousands)t .. $ 
Annual rate of deposit turnover ........... . 
Employment (area) ............................... . 

Manufacturing employment (area) .. 
Percent unemployed (area) ................... . 

+ 12t 
+ 28t 
+ 14t 
+ 9t 

+ lOt 
+ 28t 

+ 2lt 
121,976 

1,307,405 
126,964 

96,731 
15.7 

44,700 
3,890 

4.7 

Percent change 

Mar 1962 Mar 1962 
from from 

Feb 1962 Mar 1961 

+ 3 
+ 10 
+ 4 

•• 
+ 8 

+ 

•• 
•• 

+ 2 
+ 17 

3 

- 3 
- 49 
+ 8 
- 3 
+ 13 

+ 12 
- 7 
+ 16 
+ 24 

+ 3 
1 

+333 
+ 23 
- 4 
+ 26 

•• 
+ 1 
- 12 

+ 31 
+216 
+ 26 
+ 11 
+ 20 

- 3 
+ 69 
+ 11 
+ 6 

+ 16 
+ 24 
+ 6 
+ 12 

+24 
+ 29 

+ 15 
+ 9 
+ 27 
+ 18 

•• 
+ 19 

•• 
+ 2 
- 16 

6 
6 

+ 2 
+ 36 
- 26 

•• 
+ 
+ 26 

+247 
+ 3 
+ 19 
- 8 

- 14 
- 46 
+ 16 

+ 
+ 13 

+ 
- 15 

+ 23 
+ 6 
- 8 
+ 16 
+ 2 
+ 11 
+ 
+ 4 
-11 

+ 41 
+207 
+ 21 
+ 13 

+ 

+ 17 
+zoz 
+ 16 
+ 7 

+ 13 
- 17 
+ 34 

+ 
+ 17 
+ 3 

•• 
+ 
- 33 

+ 
•• 

+ 5 
+ 
+ 9 

4 
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BAROMETERS OF TEXAS BUSINESS 
All figures are for Texas unless otherwise indicated. All indexes are based on the average months for 1957-59, except where indiratPd ; 

all are adjusted for seasonal variation. except annual indexes. Employment estimates are Texas Employment Commission data in coopera
tion with the Bureau of Labor Statistics. The index of Texas Business Activity is based on bank debits in 20 cities, adjusted for price 
level. An asterisk ( •) indicates preliminary data subject to revision. Revi.Bed data are marked (r). 

GENERAL BUSINESS ACTIVITY 

Texas business activity, index........................ ..... . .......... ............... . 
Miscellaneous freight carloadings in SW District, index . . ·······················-· 
Wholesale prices in U.S., unadjusted index............................ . ...................... . 
Consumers' prices in U.S., unadjusted index ...... . ...................... . 
Income payments to individuals in U.S. (billions, at seasonally 

adjusted annual rate) ....... ................ ............................................................. . 
Business failures (number)· ···············································-································ 

TRADE 
Total retail sales, index .......................................................................................... . 

Durable-goods sales, index ·················· ·····················································-·· 
Nondurable-goods sales, index ...................................... .............................. . 

Ratio of credit sales to net sales in department and apparel stores ... ............. . 
Ratio of collections to outstandings in department and apparel stores .... ...... . 

PRODUCTION 

Total electric power consumption, index ............... ---······························-··········· 
Industrial electric power consumption, index ........................... --·-···················· 
Crude oil production, index ............................................... ·-································· 
Crude oil runs to stiils, index ................ ·-········-···················· ······ ···· ·· ····················· 
Industrial production in U.S., index .................................................................... . 
Southern pine production, index ....................... ................................. ................. . 
Average daily production per oil well... ........... .................................. - .............. .. . 
Construction authorized, index .................. ........................................................... . 

Residential building ........................................................................................ . 
Nonresidential building ....................................... ........................................... . 

AGRICULTURE 

Prices received by farmers, unadusted index, 1910-14=100 .. ....................... . 
Prices paid by farmers in U.S., unadjusted index, 1910-14=100 .......... ........ . 
Ratio of Texas farm prices received to U.S. prices paid by farmers ....... .. ..... . 

FINANCE 

Bank debits, index .............................. ---··· ············································· ················ 
Bank debits, U.S., index .............................................. ................. ......................... . 
Reporting member banks, Dallas Reserve District: 

Loans (millions) ······················ ················-··········· ·································· ··· ···· ·· 
Loans and investments (millions) ················· ············ ·······-············ ··············· 
Adjusted demand deposits (millions) .............. ....... .......................... .... ..... . 

Revenue receipts of the State Comptroller (thousands) ................................. . 
Federal internal revenue receipts (thousands) ··············································-·· 

LABOR 

Total nonagricultural employment (thousands) ... ...... ...... ................. ............... . 
Total manufacturing employment (thousands) ........................... .............. . 
Durable-goods employment (thousands) ..... .............................................. . 
Nondurable-goods employment (thousands)························-····················· 

Average weekly hours, manufacturing, index ....................................... .. . 
Average weekly earnings, manufacturing, index ................................... ........... . 

$ 

$ 
$ 
s 

March 
1962 

128.4 
76.6 

100.7 
105.0 

435.3 
33 

108.9° 
114.4° 
106.1° 
74.5 
41.2 

127.9° 
116.9° 
82.7 

103.4 
115.8 

12.3 
129.2 
114.7 
156.9 

257 
305 
84 

129.3 
136.6 

3,306 
5,341 
2,897 

$123,991 
$231,494 

2,520.3 
489.1 
236.1 
253.6 
101.0° 
110.4° 

s 

$ 
$ 
s 

February 
1962 

130.4 
77.3 

100.7 
104.8 

433.3 
36 

96.4r 
104.0r 
92.3° 
73.8 
37.1 

I29.9r 
i21.5• 
86.6 

106.5 
114.8 

73 
13.0 

107.3 
111.9 
94.8 

258 
305 

85 

131.3 
126.7 

3,262 
5,252 
2,892 

$137,903 
$509,710 

2,519.6 
487.9 
235.3 
252.6 
101.5r 
110.5r 

s 

$ 
$ 
$ 

March 
1961 

118.7 
94.6 

101.0 
103.9 

407.3 
59 

101.8r 
96.9r 

104.0r 
74.5 
42.5 

113.2r 
106.4r 
96.4 

106.0 
102.6 

74 
13.5 

115.9 
94.6 

151.l 

248 
302 

82 

119.9 
120.9 

3,045 
4,867 
2,743 

$118,123 
$213,359 

2,496.0 
479.3 
227.6 
251.7 
100.2 
105.3 

Year-to-date average 

1962 1961 

s 

s 
$ 
s 

130.6 
75.9 

100.7 
104.8 

432.9 
34 

74.5 
40.3 

128.3° 
111.8• 
87.6 

105.5 
114.7 

12.8 
123.0 
111.5 
147.4 

258 
305 
85 

131.5 
132.4 

3,268 
5,272 
2,906 

$118,954 
$335,298 

2,515.9 
487.1 
234.4 
252.7 
99.7 

109.9 

$ 

s 
$ 
$ 

114.3 
91.4 

101.0 
103.9 

404.7 
54 

74.4 
40.7 

113.0r 
104.4r 
92.8 

106.8 
102.3 

64 
13.4 

104.8 
85.8 

132.1 

249 
302 
82 

115.4 
119.5 

3,000 
4,832 
2,718 

$101,336 
$282,392 

2,487.7 
477.0 
225.2 
251.7 

99.8 
105.2 



MAY 1962 

A New Publication 

FIFTY YEARS 
OF EDUCATION FOR BUSINESS 

AT THE UNIVERSITY OF TEXAS 

by C. Aubrey Smith 

The College of Business Administration marks its fiftieth anniversary 

this year, and Professor Smith, in his history, recounts the College's 

long tradition and lively immediate prospects. The years encompassed 

in this volume have seen many revolutionary developments in busi

ness education. The participation of the College in this revolution is 

one of the most distinctive and most encouraging chapters in the his

tory of The University of Texas. $3.00 

ORDER YOUR COPY FROM THE BUREAU OF BUSINESS RESEARCH 

Texas residents add 2 percent state sales tax 

as =· 
BUREAU OF BUSINESS RESEARCH 

THE UNIVERSITY OF TEXAS 

AUSTIN 12, TEXAS 

RETURN REQUESTED 
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