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Crossroads 
ECONOMIC TR ENDS IN THE DESERT SOUTHWEST

El Paso’s per capita income rose to $28,698 
in 2010, or 71.9 percent of the U.S. level, marking 
another year of progress in bringing local per capi-
ta income closer to the U.S. average. Between 1969 
and 2000, the city’s per capita income fell steadily 
relative to the rest of the country, slowly declin-
ing by about half a percentage point per year from 
73.1 to 62.0 percent. In 2000, however, this ratio 
found a bottom, and as seen in Chart 1, most of the 
losses of previous decades are now restored. Since 
the national recession began in 2007, El Paso has 
advanced even more rapidly.
	 It is tempting to explain this improvement in 
income levels by simply listing important recent 
advances in El Paso’s economy, such as expanded 
cross-border trade, the new medical school and 
the expansion of Fort Bliss. Although we will find 
some truth in this, other questions arise. Although 
El Paso has made more progress than other Texas 
border cities, we see in Chart 1 that the gains are 
not unique to the city. How have Brownsville, Lar-
edo and McAllen made similar gains? Also, El Paso 
and other border cities have large poor populations 
that are highly dependent on Medicaid, unemploy-
ment and other income maintenance benefits in the 
best of times. How much of the post-2007 surge in 
local income stems from government transfer pay-
ments related to poverty or the aftermath of the 
Great Recession? 
	 This article examines how El Paso has begun 
to close the large gap in per capita income levels 
between itself and the U.S. In particular, we ask 
which local industry sectors drove the recent con-
vergence. At the industry level, the story becomes 
complex, with important changes under way that 
include the decline of manufacturing in U.S. border 
cities, changes in health care policy and the mas-
sive expansion of Fort Bliss. Most significant for the 
long run, however, is a core of industrial strength 
built around cross-border trade. In particular, we 
see trade driving the development of higher-order 
services in information, real estate, finance, profes-
sional services, administration and management. 
This recent growth of quality services is shared by 
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all border cities, but El Paso has 
been the leader. 

Describing Per Capita 
Income Growth 
	 To describe per capita in-
come growth, we use a well-doc-
umented methodology employed 
by the Bureau of Economic Anal-
ysis.1 It divides per capita income 
into six mutually exclusive and 
exhaustive categories. When any 
of these components grows, it 
promotes income growth. If the 
component grows faster than its 
U.S. counterpart, it promotes in-
come convergence, or a closing 
of the gap between per capita 
income in these low-income met-
ropolitan areas and the U.S. 
	 The first two components 
are based on earnings, or a mea-
sure of compensation that in-
cludes wages, salaries, employer-
paid benefits and the income of 
farmers and small-business own-
ers. Earnings growth can occur 
due to improved industry mix or 
greater competitiveness. 
	 • Changes in industry mix 
depend on the compensation 
rate, or earnings per worker, 
paid by each industry and the 
distribution of workers across 
these industries. If over time, the 
distribution of jobs improves, in 
the sense of shifting to higher-
compensated industries, then 
the industry mix improves. 

	 • Competitiveness is com-
puted as a residual and reflects 
all the factors that contribute 
to the growth of earnings apart 
from industry mix. These fac-
tors might include, for example, 
a better-trained workforce, bet-
ter infrastructure, a favorable 
legal or legislative change or the 
development of a new industry 
cluster.
	 Two components are related 
to job growth or demographic 
change. 
	 • The job ratio is the num-
ber of wage and salary workers, 
farmers and small-business own-
ers relative to the working-age 
population, defined as the popu-
lation age 16 to 65 years. Looked 
at between points in time, this is 
a measure of job growth. 
	 • The working-age ratio 
is the working-age population 
divided by the total population. 
Shifts that occur over time to-
ward a higher share of workers, 
and a lower fraction of depen-
dents, promote per capita in-
come growth.
	 Finally, there are two com-
ponents of unearned income. 
	 • Property income is rent, 
interest and dividends. 
	 • Personal transfer pay-
ments are primarily government 
payments to individuals. In 2010, 
for example, 97 percent of U.S. 
transfer payments were govern- 

ment payments, mainly for pen- 
sions, medical services, income 
maintenance, unemployment bene-
fits, education and training, and 
veterans benefits. The remainder 
is government payments to not-
for-profit institutions and busi-
ness transfers to individuals. 

Border Cities Catching Up
	 Table 1 shows the growth 
rates of per capita income in El 
Paso and other Texas border 
cities from 2001 through 2010, 
as well as the percentage-point 
contributions of the six compo-
nents described above.2 El Paso 
shows a 4.0 percent growth rate, 
with the largest contribution 
to growth being 2.6 percentage 
points from improved industry 
mix. Transfers are the second-
biggest component of growth, 
adding 1.2 percentage points, fol-
lowed by better job growth (0.3 
percentage points) and growth in 
the working-age population (0.2). 
	 The other border cities show 
a similar growth rate near 4.0 
percent and component contri-
butions much like El Paso. We 
will find differences among bor-
der cities in the factors that drive 
income convergence to U.S. lev-
els, especially when we look at 
the key industries that drive lo-
cal growth. But the similarities 
are striking at this level, and we 
discuss the reasons for this com-
monality below. 
	 Throughout 2001–2010, the 
largest contributions to U.S. in-
come growth come from im-
proved industry mix and the 
growth of transfer payments, 
but the U.S. grows more than 1 
percent per year more slowly 
than any of the border cities. To 
illustrate how these border cit-
ies have converged to U.S. per 
capita income levels, the bottom 
of Table 1 shows the difference 
between border-city and U.S. 
growth rates. For El Paso, con-
vergence averages 1.2 percent 
per year, and the chief factors 
working to close the gap with 

Chart 1
Per Capita Income in Texas Border Cities 
(As share of U.S. per capita income)
Percent

SOURCES: Bureau of Economic Analysis; authors’ calculations.
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the U.S. are better job growth, 
growth in transfer payments 
and improving industry mix. 
Only about one-third of conver-
gence since 2001 can be attrib-
uted to growth of transfer pay-
ments. Once again, the pattern 
of factors driving convergence is 
shared across all the border met-
ropolitan areas. 
	 Table 2 shows similar re-
sults, except focused only on the 
recession and partial recovery 
period of 2007–10. Per capita in-
come growth in El Paso falls to 
3.3 percent during these years, 
and industry mix and growth in 
transfer payments account for 
most of the growth. Other bor-
der cities are similar, but Lar-
edo and McAllen show a better 
than 1 percent contribution to 
growth from increased competi-
tiveness.3 El Paso is the only city 
where job growth makes a posi-
tive contribution to per capita 
income growth. With the reces-
sion and weak recovery, transfer 
payments surge in the U.S. and 
all border cities. 
	 Texas border cities made big 
gains relative to the U.S. from 
2007 through 2010, as U.S. per 
capita income growth averaged 
only 0.4 percent. This growth 
was driven by a significant shift 
to higher-wage jobs and growth 
in transfer payments. However, 
the gains are largely offset by a 
weak job market that subtracts 
1.9 percentage points per year. 
	 In El Paso, a stronger job 
market accounts for 2.2 per-
centage points of a 2.9 percent 
annual pace of convergence to 
U.S. levels. Another 0.9 percent-
age points come from earnings 
growth, primarily from a 0.7 per-
cent contribution by industry 
mix. Only 0.5 percentage points 
of convergence comes from 
growth in transfer payments. 
Losses in working-age popula-
tion and property income offset 
some of the gains.
	 Brownsville shows a similar 
and strong convergence, built 

Table 1
Growth of Per Capita Income, 2001–10: U.S. and Texas Border Cities Compared

Percentage-point contributions to per capita income growth: 2001–2010

Brownsville El Paso Laredo McAllen U.S.

Per capita income 3.9 4.0 3.9 3.8 2.8

Industry mix 2.5 2.6 2.4 2.5 2.3
Competitiveness 0.1 0.0 –0.2 –0.1 0.0
Jobs in working-age population 0.0 0.3 –0.1 0.2 –0.5
Working-age population/population 0.1 0.2 0.4 0.6 0.1
Property income –0.3 –0.2 0.0 –0.4 0.0
Transfer payments 1.6 1.2 1.4 1.1 0.8

Convergence: Border city minus U.S. growth rate

Brownsville El Paso Laredo McAllen U.S.

Per capita income 1.1 1.2 1.1 1.1 0.0

Industry mix 0.2 0.3 0.1 0.2 0.0
Competitiveness 0.1 0.0 –0.2 –0.1 0.0
Jobs in working-age population 0.5 0.8 0.4 0.7 0.0
Working-age population/population 0.0 0.0 0.3 0.4 0.0
Property income –0.4 –0.3 0.0 –0.4 0.0
Transfer payments 0.7 0.4 0.6 0.3 0.0

NOTE: Differences due to rounding.

SOURCES: Bureau of Economic Analysis; authors’ calculations.

Table 2
Growth of Per Capita Income, 2007–10: U.S. and Texas Border Cities Compared

Percentage-point contributions to per capita income growth: 2007–2010

Brownsville El Paso Laredo McAllen U.S.

Per capita income 3.4 3.3 3.0 3.6 0.4

Industry mix 1.8 2.0 1.5 1.4 1.3
Competitiveness 0.5 0.2 1.3 1.5 0.0
Jobs in working-age population –0.5 0.2 –2.3 –1.8 –1.9
Working-age population/population –0.3 –0.6 0.3 0.4 –0.1
Property income –0.5 –0.6 0.0 –0.2 –0.4
Transfer payments 2.4 2.1 2.2 2.3 1.6

Convergence: Border city minus U.S. growth rate

Brownsville El Paso Laredo McAllen U.S.

Per capita income 3.0 2.9 2.6 3.2 0.0

Industry mix 0.5 0.7 0.2 0.1 0.0
Competitiveness 0.5 0.2 1.3 1.5 0.0
Jobs in working-age population 1.4 2.2 –0.4 0.2 0.0
Working-age population/population –0.2 –0.5 0.4 0.5 0.0
Property income –0.1 –0.2 0.4 0.3 0.0
Transfer payments 0.9 0.5 0.6 0.7 0.0

NOTE: Differences due to rounding.

SOURCES: Bureau of Economic Analysis; authors’ calculations.
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on a pattern much like El Paso’s. 
Laredo and McAllen have weaker 
contributions from the job mar-
ket, but this is offset by strong 
earnings growth from improved 
competitiveness, as well as 
growth in the working-age popu-
lation and property income. 

Common Features of Border 
Cities
	 The common pattern of in-
come growth in Texas border 
cities is dictated largely by ge-
ography and proximity to Mexi-
co.4 These cities all have a large 
transportation and distribution 
sector to support cross-border 
trade; a retail sector inflated by 
serving large numbers of Mexi-
can shoppers; and a government 
sector swollen by border en-
forcement and public programs 
that address high poverty rates. 
	 In addition, the modern bor-
der city has been characterized 
as an emerging service center 
for cross-border trade.5 Mexican 
manufacturing has grown rap-
idly in northern Mexico since the 
1960s, mainly driven by the ma-
quiladora industry. The maqui-
ladora began as a jobs program 
to alleviate poverty in the north 
of Mexico, allowing duty-free 
transfer of parts to Mexico for as-
sembly, with tariffs paid only on 
the value added when the final 
product returned to the United 
States. Capital-intensive produc-
tion remained on the U.S. side of 
the border, with Mexico provid-
ing low-wage, low-skill assembly. 
	 In the past decade, the ma-
quiladora—and all Mexican 
manufacturing—has been trans-
formed in the face of competition 
from China and other low-wage 
countries.6 Textiles, apparel, 
leather, toys and other low-skill 
industries have been replaced 
by modern factories producing 
autos, appliances, aircraft and 
medical instruments. The initial 
concept of the Mexican maquila-
dora as an employment program 
has evolved into advanced man-

ufacturing, taking advantage of 
Mexico’s now-skilled and experi-
enced workforce and delivering 
high levels of production to the 
large, neighboring U.S. market. 
	 U.S. border cities initially 
manufactured many of the parts 
to be assembled by the maquila-
dora, as well as organizing cross-
border customs, transportation, 
finance and warehousing. How-
ever, in recent years, the advent 
of modern supply chains and 
just-in-time inventory require-
ments has worked to push much 
of this border-city manufactur-
ing into Mexico. Tighter border 
security following the 2001 ter-
ror attacks has accelerated the 
trend. As a result, border-city 
manufacturing has fallen, even 
as the production of goods has 
continued to grow strongly in 
Mexico, resulting in rising de-
mand for cross-border services. 
	 Despite the loss of manufac-
turing activity, Texas border cities 
continued to respond strongly to 
industrial growth in their neigh-
boring Mexican cities. For exam-
ple, for every 10 percent increase 
in production in neighboring 
Ciudad Juárez, El Paso employ-
ment grows 3 percent. For other 
border cities, the comparable job 
growth is 3.6 percent in Laredo, 
1.9 percent in Brownsville and 5.9 
percent in McAllen. As the cross-
border linkages have shifted away 
from manufacturing, Texas cities 
have been increasingly drawn to 
transportation, wholesale and re-
tail trade, finance, real estate and 
personal and business services.7 

Growth of Earnings
	 Earnings are wages, sala-
ries and employer-paid benefits 
and make up 64 percent, or the 
largest share, of U.S. personal in-
come. The share in Texas border 
cities ranges from 56 percent in 
Brownsville to 64 percent in El 
Paso. Earnings are reported by 
industry and allow us to trace the 
role of particular industry sectors 
in per capita income growth. Ta-
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ble 3 shows the percentage-point 
contribution to earnings growth of 
several industries between 2001 
and 2010. Total earnings growth 
is divided into that derived from 
earnings per worker and that from 
jobs. In the U.S., the dominant fac-
tor in generating earnings is higher 
compensation rates. In the border 
cities, job growth assumes a larg-
er role, except in El Paso, where 
earnings per worker contributed 
2.6 percentage points to growth 
and jobs 1.8 percentage points. 
	 The industries in Table 3 draw 
on our description of border-city 
industrial structure, selected on 
the basis of being common to all 
border cities and collectively likely 
to deliver the observed pattern of 

similar growth among border cities. 
The industries are manufacturing, 
health care, retail trade, transpor-
tation, civilian federal government 
and six selected service sectors. 
The six service sectors, chosen for 
their role in providing good jobs 
related to cross-border trade, are 
information, finance, real estate, 
professional services, manage-
ment of companies and adminis-
trative services. 
	 These border-related indus-
tries show a number of trends 
working at cross purposes. Manu-
facturing declines in all Texas bor-
der cities, with a –10.3 percent 
annual rate in El Paso being the 
highest. Laredo has the slowest 
rate of decline at –0.8 percent per 

year. El Paso is the only Texas bor-
der city that prior to the passage 
of the North American Free Trade 
Agreement (NAFTA) in 1994 had 
a large manufacturing sector unre-
lated to maquiladora supply. This 
large apparel sector specialized in 
blue jeans and men’s slacks, and 
quickly entered a period of sus-
tained decline. The rapid loss of 
manufacturing earnings in El Paso 
is attributable to the loss of ap-
parel and other low-wage industry, 
as well as to the response seen in 
other cities related to improved 
supply chains and higher levels of 
border security. 
	 With the opening of a new 
medical school in El Paso and 
the expansion of associated pa-
tient care and research, the slow 
growth of health care in El Paso 
seems contrary to expectations. 
However, these data do not allow 
us to separate out growth result-
ing from the medical school. Fur-
ther, the growth of medical care 
in border cities has historically 
been driven primarily by Medi-
care, Medicaid and other govern-
ment transfer programs. El Paso 
and McAllen, in particular, have 
found themselves at the center of 
a controversy over the use (and 
possible abuse) of Medicare and 
Medicaid. Researchers and jour-
nalists have looked at the differ-
ences in the growth rates of gov-
ernment payments for health care 
in El Paso versus cities such as 
McAllen and Brownsville to see if 
there have been systematic efforts 
by the medical community of the 
Rio Grande Valley to “maximize 
revenues,” even if not strictly 
breaking the rules.8 Why does El 
Paso—another border city  with 
similar demographics and low in-
come— stand out as having mark-
edly lower levels of and slower 
growth in health care expendi-
tures? Whatever the reasons for 
this slow growth in local health 
care earnings, it has been a long-
standing trend in El Paso. 
	 Both retail and transporta-
tion make relatively weak con-

Table 3
Percentage-Point Contribution to Earnings Growth by Industry Sector, 2001–10

Total earnings Brownsville El Paso Laredo McAllen U.S.

Manufacturing –6.9 –10.3 –0.8 –4.4 –7.3
Health care 8.8 2.7 5.3 11.2 4.6
Retail trade –0.3 –1.2 –1.2 0.2 –1.6
Cross-border trade 6.5 7.8 1.5 5.6 5.2
   Transportation 0.1 0.3 –2.5 0.7 –0.2
   Six service sectors* 6.0 6.5 2.7 4.8 5.1
   Civilian federal government 0.4 1.1 1.3 0.1 0.3
Total 5.0 4.4 4.9 6.8 2.7

Earnings per worker Brownsville El Paso Laredo McAllen U.S.

Manufacturing –1.7 –2.4 –0.2 –1.1 –1.2
Health care 2.4 0.7 1.3 2.5 1.1
Retail trade 0.2 –0.1 –0.1 0.1 –0.1
Cross-border trade 1.7 2.0 0.6 1.4 1.2
   Transportation 0.0 0.0 –0.4 0.2 0.0
   Six service sectors* 1.5 1.6 0.5 1.1 1.1
   Civilian federal government 0.2 0.4 0.5 0.1 0.1
Total 2.5 2.6 2.2 2.4 2.3

Jobs Brownsville El Paso Laredo McAllen U.S.

Manufacturing –5.3 –7.9 –0.6 –3.4 –6.2
Health care 6.4 2.0 4.0 8.7 3.5
Retail trade –0.4 –1.1 –1.1 0.1 –1.5
Cross-border trade 4.9 5.9 0.9 4.2 4.0
   Transportation 0.1 0.2 –2.1 0.5 –0.2
   Six service sectors* 4.6 4.9 2.2 3.7 4.0
   Civilian federal government 0.2 0.7 0.8 0.1 0.2
Total 2.5 1.8 2.7 4.4 0.4

* The six service sectors are information, finance, real estate, professional services, management of 
companies and administrative services.

NOTE: Differences due to rounding.

SOURCES: Bureau of Economic Analysis; authors’ calculations.



tributions to border-city growth, 
as shown in Table 3. Transporta-
tion does generally outperform 
the U.S. and contribute solidly to 
convergence, although Laredo is 
an exception. Both border-city 
retail and transportation were 
badly hurt by the recession, and 
the U.S. outperformed them from 
2007 through 2010. If we focus on 
the expansion from 2001 through 
2007, however, all border cities 
outperformed the U.S. by a per-
centage point or more, indicating a 
strong cyclical component unique 
to the border. Federal civilian gov-
ernment makes particularly strong 
gains in El Paso and Laredo. El 
Paso’s gains were likely helped by 
the Fort Bliss expansion, but the 
common gains along the border 
suggest that there was an impor-
tant role for strengthened border 
enforcement.  
	 El Paso and Brownsville show 
strong gains in the six selected 
service sectors, and in El Paso 
they contribute 1.4 percentage 
points per year to convergence. 
Although job growth is the largest 
contributor to earnings growth in 

these service sectors, compensa-
tion rates rise in all border cities. 

Expansion of Fort Bliss
	 Fort Bliss has been El Paso’s 
largest employer for many years, 
and the ongoing expansion of the 
Army base will double the num-
ber of military personnel to near 
40,000. Counting only the new 
military personnel and their de-
pendents scheduled to arrive by 
2013, the population of El Paso 
will increase by 37,000, or 4.7 per-
cent. With a construction budget 
of over $5 billion, this project is 
likely the largest single economic 
event in the history of El Paso. 
Construction is spread over the 
years 2007–13, and annual spend-
ing peaked at $1.5 billion in 2009, 
just at the height of the financial 
crisis. Between 2007 and 2010, 
$3.6 billion was spent; this timely 
spending kept El Paso’s recession 
from being as deep as that experi-
enced by the rest of the country. 
	 Table 4 shows the percentage-
point contributions to earnings 
growth from construction and 
military sectors in El Paso and the 

Table 4
Construction and Military Sectors Contribute to Earnings Growth 
(Percentage-point changes)

                                        2001–2007 2007–2010

El Paso U.S. Convergence El Paso U.S. Convergence

Total earnings

   Construction 2.8 1.8 1.0 0.3 –8.8 9.0

   Military 1.1 –0.2 1.4 9.1 0.5 8.5

   Total 4.8 4.1 0.7 3.6 –0.2 3.8

Earnings per worker

   Construction 0.8 0.4 0.4 0.4 –1.6 2.0

   Military 0.9 0.0 0.8 2.8 0.2 2.6

   Total 2.8 2.8 0.0 2.2 1.3 0.9

Jobs

   Construction 2.0 1.3 0.7 –0.1 –7.2 7.1

   Military 0.3 –0.3 0.5 6.3 0.4 5.9

   Total 2.0 1.3 0.7 1.4 –1.5 2.9

SOURCES: Bureau of Economic Analysis; authors’ calculations.
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U.S. The contributions are divided 
into those from earnings per work-
er and those from a growing num-
ber of jobs. From 2001 through 
2007, construction added about 
2.8 percentage points to El Paso’s 
earnings, more than the U.S. con-
struction sector even while it was 
propelled by the housing bubble. 
The military sector in El Paso 
annually added 1.1 percentage 
points, but subtracted 0.2 percent 
in the U.S. 
	 During 2007–10, a period 
marked by financial crisis, a credit 
crunch and the nationwide col-
lapse of construction, Fort Bliss 
kept construction’s contribution 
to El Paso’s earnings slightly posi-
tive at 0.3 percent per year. Mean-
while, construction was subtract-
ing 8.8 percentage points from 
U.S. earnings growth. If we look 
at the differences between the 
performance of El Paso and U.S. 
earnings growth, they are remark-
able. Construction contributed 9.0 
percentage points to convergence 
each year, and federal military gov-
ernment contributed another 8.5 
percent. This combined 17.5 per-
centage point advantage offset re-
cession-driven losses in many oth-
er local industries and, after 2007, 
kept El Paso earnings growing 3.8 
percent per year faster than in the 
U.S. overall. Job growth was about 
three times more important than 
rising wages and salaries in driv-
ing convergence during 2007–10; 
in 2001–07, job growth and earn-
ings per worker made about equal 
contributions. 

Conclusions
	 Looking to the future of in-
come growth in El Paso, there are 
conflicting trends. The expansion 
of Fort Bliss is a one-time event 
that is increasingly behind us; 
manufacturing has been a signifi-
cant drag on growth; and health 
care has provided a smaller stimu-
lus than in the U.S. or other bor-
der cities. The future of Fort Bliss 
and health care are going to be 
determined largely by public pol-

icy and not economics, entailing 
events and decisions currently too 
complex to project over coming 
years. But as wars wind down and 
health care policy is debated and 
implemented, this article clearly il-
lustrates the important role these 
decisions can and will play in lo-
cal income growth. Since 2001, El 
Paso manufacturing employment 
has fallen by half to 17,400 work-
ers, but today is showing clear 
signs of reaching a bottom.  In the 
future, manufacturing will at least 
move from a negative to neutral 
factor in local growth. 
	 This leaves us with perhaps 
the most important long-term 
trend for El Paso and other bor-
der cities—the growth of service 
sectors related to cross-border 
trade. In El Paso, the six sectors 
we selected contributed 6.5 per-
centage points to earnings growth 
each year for 2001–10, the largest 
contribution among border cities. 
The bulk of these new jobs are 
in finance, professional services, 
management and administration, 
and they mark the emergence of 
higher-order and well-paid servic-
es along the U.S.–Mexico border. 
In El Paso and Brownsville, they 
have become strong contributors 
to raising border incomes to U.S. 
levels.  
	 The growth of these services 
is supported by the continued 
integration of U.S. and Mexican 
industrial production, by the in-
creased competitiveness of Mexi-
can manufacturing and by the 
growing volume of goods crossing 
the U.S.–Mexico border. They pro-
vide a firm foundation for future 
income growth in El Paso. The 
promise offered by NAFTA in 1994 
may finally be fulfilled: El Paso 
and other border cities are no lon-
ger at the edge of the U.S., but at 
strategic locations in an emerging 
North American market. For El 
Paso, the loss of a large apparel 
industry meant that the first years 
following NAFTA’s implementa-
tion brought significant pain. The 
city became the largest recipient 

El Paso and other 

border cities are no 

longer at the edge of 

the U.S., but at strategic 

locations in an emerging 

North American market.



of NAFTA-related compensation 
and worker-retraining funds. After 
2000, however, as the initial shock 
passed, we see per capita income 
rising in El Paso and throughout 
the border region, converging rap-
idly to U.S. levels, and with firm 
evidence that growing trade with 
Mexico is at the heart of this re-
cent economic progress. 

–––Robert W. Gilmer 
Roberto Coronado

Gilmer is a senior economist and 
vice president at the Federal Re-
serve Bank of Dallas, and Coro-
nado is economic outreach officer 
and senior business economist at 
the Bank’s El Paso Branch.
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