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the president’s

economie report

The President of the United States submitted
his Economic Report to Congress in January
outlining programs he believes to be essential
for moving the Nation’s economy toward the
realization of its full potential for creating mate-
rial and social well-being for all Americans.
According to the President, America’s eco-
nomic challenge is to achieve a rapid rate of
economic growth so that every American who
is willing and able to work can find employ-
ment, to provide equal opportunity for self-
advancement for every citizen without regard
to race or economic status at birth, and to
attain these goals in the framework of stable
prices and balanced international payments.

President Johnson notes that the Nation’s
economy in the last 3 years has experienced
an exceptionally long period of unfaltering ex-
pansion, partly because of governmental poli-
cies designed to promote recovery from the
recessionary low reached early in 1961 and to
accelerate expansion in 1962. During the latter
year, larger Federal purchases of goods and
services, new tax incentives to encourage invest-
ment, and relatively easy credit bolstered the
economic advance. Business and labor also
have made significant contributions. Business
has avoided excessive inventory accumulation
and generally held a tight rein on prices, and
the constructive attitude of labor has been help-
ful in stabilizing unit labor costs and improving
the Nation’s international competitive position.

_ The American economy passed a number of
important milestones in 1963. Output of final
goods and services crossed the $600 billion
mark (annual-rate basis) in the fourth quarter.
Total civilian employment reached 70 million,

and personal income averaged $2,500 per
capita by the end of the year.

Despite the high level of economic activity
attained last year, the Report points out that
the Nation’s economy operated an estimated
$30 billion below its capability, as evidenced
by an unemployment rate of 5.5 percent of the
labor force and an average operating rate in
manufacturing establishments of only 87 per-
cent of capacity. In addition, almost 20 percent
of the population remained in a state of pov-
erty, largely untouched by the benefits of recent
economic achievements. This gap between
actual and potential economic accomplishments
can be closed, President Johnson believes, by
instituting programs which will accelerate the
pace of economic growth while maintaining
reasonable price stability.

To accelerate the pace of economic expan-
sion, Congress has been urged to enact the
pending tax reduction bill at an early date and
in a strengthened form, with the withholding
rate lowered to 14 percent instead of the 15
percent originally proposed. If the tax cut is
approved promptly, it is estimated that the
value of gross national product would increase
from $585 billion in 1963 to a 1964 level of
$618 billion to $628 billion, a range centering
on $623 billion. Rising outlays by consumers
are expected to set the pace of expansion.
Added impetus to faster growth is expected to
come from greater business investment stimu-
Jated by higher profits.

Thus, the President’s fiscal program for
1964-65 emphasizes a shift from larger Federal
expenditures toward growing consumer demand
and business investment in order to boost eco-
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nomic growth. It is anticipated that the faster
rate of economic expansion will lower the level
of unemployment significantly and increase
profits further. The tax cut will benefit the Na-
tion’s balance-of-payments position by (1) re-
ducing costs and making American products
more competitive abroad and (2) raising rates
of return on domestic investment, which would
aid in retaining and attracting capital funds.

A renewal of the price-wage spiral in the
coming year is not anticipated, despite the ris-
ing level of employment and the higher rate of
plant and equipment utilization that would be
generated by the early passage of the tax reduc-
tion legislation. Since the tax cut will directly
reduce the costs of business firms and increase
the take-home pay of workers, it is felt that
neither price nor wage increases of inflationary
magnitude are justified. President Johnson
states that he will pay close attention to price
and wage developments and will *“. . . draw pub-
lic attention to major actions by either business
or labor that flout the public interest in non-
inflationary price and wage standards.” Also,
he proposes to act, through antitrust policy, to
oppose illegal price-fixing or other practices
which would undermine competition.

The President reminds Congress that his
Administration is committed to an ‘“‘uncondi-
tional war on poverty in America.” While a
rapidly expanding economy with a rising level
of employment furnishes a necessary frame-
work for attacking poverty successfully, special
measures are needed which are directed specifi-
cally at the basic causes of low income.

It is pointed out that no single program
would be appropriate to defeat an enemy pos-
sessing such varied and localized characteris-
tics. The kind of help that would raise one
family into the ranks of the decently accom-
modated might prove insufficient for another
family or, for that matter, another city or re-
gion. As the President adds, . ..we urgently
need to bring together the many existing pro-

grams — Federal, State, local, and private —
and focus them more effectively in a frontal
assault on the sources of poverty.” He suggests
a two-pronged attack designed, on the one
hand, to help the poor to help themselves to-
ward a better life and, on the other hand, to
provide every American a decent standard of
living *. .. regardless of economic reverses or
the vicissitudes of human life and health.”
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President Johnson considers the more basic
approach to be the one that encourages the
self-development of individual capabilities. It
is necessary to educate the children of the poor
better so that they might break out of the
vicious cycle of poverty. Since they are more
subject to illness and disability, the under-
privileged should have greater access to con-
ditions which contribute to good health, such



as adequate nutrition. Chronically depressed
areas require Federal assistance to bolster com-
munity action directed toward economic re-
habilitation, which would put to constructive
use underutilized resources — human and ma-
terial. Since the price of discrimination is often
poverty, emphasis is placed upon the impor-
tance of equal opportunities for all Americans,
whites and nonwhites alike.

The second prong of the assault on poverty
requires that individuals and their dependents
be protected from the consequences of income
losses which occur “...because of age, dis-
ability, unemployment, or other family circum-
stances.” It is suggested that the eligibility
requirements under current programs of insur-
ance and assistance at the various levels of gov-
ernment should be adjusted so that the poor or
disabled can be protected more adequately.
Congress is requested to strengthen the unem-
ployment insurance program by broadening its
coverage and raising its benefits. To help the
aged, whose medical expenses tend to rise at
the very time their incomes fall, the enactment
of a hospital insurance program under social
security is urged.

The President outlines in his Report a num-
ber of other policies structured to support
balanced growth without inflation and directed
at particular economic problems, such as the
persistent balance-of-payments deficit. To les-
sen the deficit, recommendations include the
continuation of the program (initiated last
July) which requires the enactment of an in-
terest equalization tax, the attainment of fur-
ther economies in Government programs that
provide claims against the dollar to foreigners,
and the promotion of American exports.

It is noted that the strong advance in eco-
nomic activity expected after a tax cut need not
Neeessarily call for firmer monetary measures.
Monetary policy must remain flexible so that
It can be shifted readily, if necessary, from sup-
port of an expansionary fiscal policy to defense

of the dollar either at home, because of threat-
ened inflationary pressures, or abroad, because
of a worsened balance-of-payments situation.

Relevant to the balance-of-payments prob-
Jem are the comments concerning international
trade expansion and economic assistance to
underdeveloped countries. The President be-
lieves that a lowering of tariff barriers between
the trading nations will contribute to “...a
more prosperous America in a more prosper-
ous world.” Industry and agriculture in the
United States are sufficiently viable to adapt to
the changing patterns of international trade and
to compete effectively in world markets.

The developing nations will benefit from
liberalized trade because they will be in a bet-
ter position to expand their exports to pay for
imports of capital equipment and other items
needed for their development. The President
suggests, however, that many of the poorer na-
tions will need help for some time to come and
that it is necessary for the United States to
maintain a strong assistance program, one
which is rigorously administered and sharply
focused to give maximum results for the effort
expended.

Turning to other problems of domestic
origin, President Johnson calls the attention of
Congress to the continued overproduction of
a number of major agricultural products and
stresses the need for improved commodity legis-
lation. He also requests passage of bills, pend-
ing before Congress, concerning national trans-
portation policy and aid to cities for improving
mass transit facilities and urges the renewal of
the housing and urban improvement legislation
which is due to expire in 1964.

A number of policies are offered to lessen
the burden of change and adjustment on work-
ing people that often arises in a dynamic econ-
omy. The President proposes that a commission
be established to discover how best to obtain
the benefits of automation without incurring
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unwarranted human costs. Workers displaced
in the process of technological development
must be retrained and helped to find useful
employment, while the youth of the Nation
should be provided with the skills most needed
in a rapidly growing economy.

Congress is asked to extend the coverage of
unemployment insurance and the Fair Labor
Standards Act. Also, to encourage industry to
hire more workers, rather than rely unduly
upon overtime work, the President indicates
that he will ask for legislation which would
authorize the setting of higher overtime penalty

the federal budget
for fiscal 1965

With the presentation of the Budget Mes-
sage to Congress on January 21, President
Johnson provided the basic framework of his
economic program for the Nation during the
fiscal year ending June 30, 1965. Highlighting
the President’s budget are a $500 million de-
cline in anticipated expenditures and the re-
duction of the administrative budget deficit
to less than one-half the 1964 level. The
budgeted decline in Federal spending — the
second decrease in 9 years — primarily reflects
cuts in outlays for national defense and agri-
cultural programs, while the significant shrink-
age of the budget deficit for 1965 stems largely
from anticipated increases in Federal revenues
generated as the economy moves to higher
levels under the stimulus of the proposed
tax cut.

In his Budget Message, the President states
that the 1965 budget “will advance our Nation

rates in those industries in which the increased
rates would raise employment without advanc-
ing costs appreciably.

According to the President, the economic
goals which America secks are attainable with
policies which are known and readily available,
and these policies should be used. Although the
primary impetus to economic advancement will
come from “private ingenuity, initiative, and
industry,” it is the responsibility of government
to support and encourage the development of
the Nation’s economy in a way that will serve
the interests of all Americans.

toward greater national security, a stronger
economy, and realization of the American
dream of individual security and equal oppor-
tunity for all of our people.” Furthermore, the
budget represents “a giant step toward the
achievement of a balanced budget in a full-
employment, full-prosperity economy.”

Expenditures of the Federal Government, as
provided in the administrative budget, are
estimated by the President at $97.9 billion in
fiscal year 1965, compared with $98.4 billion
in 1964. (The administrative budget, which is
traditionally used to calculate budget totals,
covers receipts and expenditures of the Fed-
eral Government from the general fund,
special funds, public enterprise funds, and
intragovernmental revolving and management
funds. Trust funds are excluded.) The amount
budgeted for 1965 is $900 million less than
the 1964 budget request.



Spending for national defense, which ac-
counts for over one-half of budgeted outlays,
is to be reduced by $1.3 billion to $54.0 bil-
lion in fiscal 1965, mainly through cutting the
military budget of the Department of Defense,
by reducing spending for atomic energy activi-
ties, and by pruning expenditures for defense-
related activities. Reductions in the budget of
the Defense Department are centered in the
areas of procurement (primarily because of a
diminished need to stockpile supplies and
€quipment), research and development, and
military assistance. The President gives his as-
Surances that the Nation’s military prepared-
ness will not be lessened by the budget cuts
but, through improved management, our pres-
ent and planned military capabilities will be
improved,

Federal spending under agricultural pro-
grams is budgeted at $4.9 billion for fiscal
1965, or $1.2 billion below the 1964 level.
This reduction largely reflects declines in an-

ticipated expenditures for farm price-support
and Food for Peace programs financed by the
Commodity Credit Corporation, the rural
housing loan program of the Farmers Home
Administration, and the meat, poultry, and
grain inspection programs. The decline in ex-
penditures for farm income stabilization and
Food for Peace, which account for almost 75
percent of the cost of the agricultural program,
results mainly from estimated lower unit costs
of farm commodities, primarily wheat, shipped
under the Food for Peace program and antici-
pated savings from proposed legislation deal-
ing with cotton and dairy products.

The Administration’s economy drive also re-
sults in reduced budgets for several other
governmental functions. Cuts are to be made
in the budgeted expenditures for (1) inter-
national affairs and finance, in anticipation of
increased sales by the Export-Import Bank of
certificates of participation; (2) commerce and
transportation, resulting from proposed reduc-

SUMMARY OF FEDERAL RECEIPTS AND PAYMENTS
(Fiscal years. In billions)

1963 1964 1965
Description actual estimate estimate
FEDERAL RECEIPTS
Administrative DU RO Y0 el PR s vy v i s (et (al stk o LATa VeI Al ARy caravatakadl $ B6.4 $ 884 $ 93.0
Trust fund A B e e e T R T S T B e T i oata e 74 27.7 30.2 30.9
Deduct; Intragovernmental transactions, . ... ... «veueeareasiainassannas 4.3 4.2 4.1
Total cash receipts from the public. .. .....cvviiiiiniininersens 109.7 114.4 119.7
Add: Adjustment from cash to accrual basis. . ... ....ieeeueioteeninioss 0.6 —0.1 —0.2
Deduct: Receipts from loans, property sales, and other adjustments. ...... 1.0 0.7 0.7
National income account receipts—Federal sector. ..............s 109.3 113.6 118.8
FEDERAL PAYMENTS
?dministratiua budget expenOILUreSs, .+ aoessnssinsionses e snsss s 92.6 98.4 97.9
Drust fund expenditures (including Government-sponsored enterprises). . .. 26.5 29.3 29.4
educt: Intragovernmental transactions and other adjustments.......... 5.4 5.0 4.6
Total cash payments to the PUBIC, <.« .veaveuiiesnsossnsassasss 113.8 122.7 122.7
gd& Adjustment from cash to accrual basis. ............... T T RA AL 0.6 0.1 1.1
educt: Disbursements for loans, land purchases, and other adjustments. . 1.8 3.7 23
National income account expenditures—Federal sector........... 112.6 119.1 121.5
EXCESS OF RECEIPTS () OR PAYMENTS (—)
Administrative BUAEBE .. .ieunnsnnaonas s snn s annaasssssesssnrans —6.3 —10.0 —4.9
Receipts from and payments to the PUBNC. .. .. ... o.evsenssrsnesees —4.0 =83 —29
ational income accounts—Federal SECTOT, . . » v v+ v v s s s s e e ssnesnssnneens —3.3 —5.5 —2.8

SOURCE: The Budget of the United States Government, 1965.
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tions in outlays for the temporary public
works acceleration program, begun in fiscal
1963, and for other programs; and (3) vet-
erans’ payments, mainly because of the
continuing sales of mortgages held by the
Veterans Administration and the proposed
sale of participation certificates in VA-guar-
anteed housing loans.

Partially offsetting these declines in budg-
eted expenditures are increases in anticipated
outlays for education, interest expenses, the
space programs, and health, labor, and wel-

fare. The expected increase in fiscal 1965 in
interest costs, which account for approximately
7 percent of Federal expenditures, principally
reflects a larger public debt.

Total cash payments to the public for health,
labor, and welfare — largely from trust funds
— are expected to advance $1.3 billion in fiscal
1965 to a total of $28.6 billion, with most of
this rise reflecting the built-in growth of trust
fund programs. Outlays under social security,
railroad retirement, and retirement programs
for Federal civilian employees are placed at



over $20 billion, or $982 million above the
estimated 1964 total.

Administrative budget expenditures are ex-
peeted to advance slightly because of increases
in spending for manpower development and
training, improved youth employment oppor-
tunities, and medical education. The “attack
on poverty program,” a plan outlined by the
President in his State of the Union Message, is
allocated $250 million in the 1965 budget.
New obligational authority of $500 million is
requested to carry out this program. The Presi-
dent estimates that over $1 billion in Federal
funds will be spent in fiscal 1965 in a co-
ordinated attack on poverty.

Outlays for space programs are planned to
advance to a total of $5 billion. Most of the
budgeted increase is for manned space flight,
which accounts for over two-thirds of the
space budget. Expenditures for unmanned in-
vestigation in space and the development of
satellite technology for communications, mete-
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orological, and other applications are also
slated to increase.

The expected increase in educational out-
lays partially reflects advances in expenditures
under proposed legislation; spending for estab-
lished programs, principally assistance for ele-
mentary and secondary education, is also
expected to expand. Among the major legisla-
tive proposals which will affect Federal spend-
ing in fiscal 1965 are those relating to grants
for teachers’ salary increases and for classroom
construction, a program to train new teachers,
and the expansion of the National Defense
Education Act fellowship program.

The 1965 budget was prepared under the
assumption that the stimuli resulting from a
tax cut would be felt early in 1964. Although
the tax cut proposal involves a potential loss
of $8 billion in Government revenue in fiscal
1965 (on the basis of calendar 1963 income
levels), it is estimated that income tax col-
lections from individuals and corporations
would be $3.1 billion greater in fiscal 1965
than in 1964, mainly because of the expected
continuing advance in economic activity.

Individual income taxes are expected to de-
cline slightly in fiscal 1964 and, as the econ-
omy advances to higher levels, to increase $1.0
billion in 1965 to reach $48.5 billion; it is
anticipated that corporation income taxes will
expand in 1964 and 1965 to a total of $25.8
billion. Assuming that Congress extends sev-
eral current excise tax rates which are sched-
uled to decline or expire on July 1, 1964,
receipts from this source and other taxes will
increase in fiscal 1965 to an anticipated level
of $18.7 billion.

Approximately 12 percent, or $12.4 billion,
of the funds required to finance administrative
budget outlays do not require current congres-
sional action. However, the President has re-
quested authorization by Congress of funds
totaling $91.4 billion. Thus, the proposed new
obligational authority for administrative budget
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funds is set at $103.8 billion for fiscal 1965,
or $1.2 billion more than in 1964. The major
increases are for the Department of Health,
Education, and Welfare, largely because of
new health and education proposals; for the
Department of Labor as a result of the man-
power training program and proposed youth
employment legislation; and for special re-
quests for programs designed to alleviate
poverty.

If budgeted receipts and payments are real-
ized, an administrative budget deficit of $4.9
billion is expected in fiscal 1965, compared
with $10.0 billion in the prior year. With esti-
mated cash receipts from the public in 1965
(administrative budget receipts plus trust fund
receipts) totaling $119.7 billion and cash pay-
ments aggregating $122.7 billion, it is antici-
pated that there will be a cash deficit of $2.9
billion, compared with $8.3 billion in 1964.

district highlights

Rapidly changing weather patterns domi-
nated the agricultural situation in the Eleventh
District during mid-January and brought near-
zero temperatures to northwestern Texas,
heavy snow over the northeastern quarter of
the State, and rain in southeast Texas and in
Louisiana. Late in the month, beneficial rains
fell over a large section of Oklahoma, Louisi-
ana, and Texas, but most far western sections
of the District remain critically dry. Further,
the below-normal snowpack in northern New
Mexico and southern Colorado provides a
bleak outlook for irrigation water for the 1964
crop season in New Mexico and Texas.

Below-freezing temperatures in the Lower
Rio Grande Valley of Texas at mid-January

10

The public debt is expected to expand $5.2
billion in 1965 to $317.0 billion. Under pres-
ent law, the temporary debt limitation of $315
billion will continue in effect through June 29,
1964. The debt limit falls to $309 billion on
June 30, 1964, and then declines to the per-
manent limit of $285 billion. Consequently, a
change in the debt limit will be necessary
before June 30, 1964, to enable the Federal
Government to meet the projected financial
needs.

The President’s economic program, a major
part of which is the budget, provides a signifi-
cant departure from the trend of recent years.
While Federal spending is slated to continue
increasing, relatively greater reliance is to be
placed on the private sector of the economy
to achieve the public policy goals of a rising
standard of living, full employment, and rea-
sonably stable prices.

resulted in only minor damage to hardy-type
vegetables, and injury to citrus trees was mainly
limited to tipburn on tender growth. Wide-
spread supplemental feeding of livestock has
continued in the Southwest, but unprotected
animals experienced heavy shrinkage in the
cold, wet January weather.

The number of cattle and calves on feed in
the major cattle-feeding states of the District
(Arizona, New Mexico, Oklahoma, and Texas)
as of January 1, 1964, totaled over 1 million
head, which is slightly more than a year ago
and is up seasonally from the 808,000 at the
beginning of October 1963. Compared with a
year earlier, the increase for the District con-
trasts with a 1-percent decrease for the Nation.



Of the 203 Texas cattle feedlots with 1,000 or
more capacity, there were only 166 that
actually had cattle on feed on January 1. The
total capacity of the 203 feedlots, when filled,
is reported to be 704,900 head.

The number of sheep and lambs on feed in
the principal lamb-feeding states of the District
(Arizona, New Mexico, Oklahoma, and Texas)
as of January 1, 1964, is placed at 315,000, or
1S percent below a year ago. The number on
wheat pastures in the Texas Panhandle was less
than one-half the year-earlier figure. The pros-
pects for livestock growers remain unfavorable,
as range conditions throughout most of the

District are poorer than at the same time last
year,

The seasonally adjusted index of District
department store sales in December rose
sharply to 121 percent of the 1957-59 average
from 109 in November and 112 in December
1962. For the year 1963, department store
sales were 4 percent above the previous year,
with all major District cities showing gains.
Sales in the 4 weeks ended January 25, 1964,
continued above a year ago and were 10 per-

cent more than in the corresponding 1963
period.

; New automobile registrations in four major
Texas markets during December exceeded
those for any other month in 1963 except Oc-
!obcr-—-a period reflecting the full impact of the
m_troducti(m of the 1964 models. Compared
\-\-'llh a year earlier, December 1963 registra-
tions posted gains ranging from 5 percent in
Fort Worth to 26 percent in San Antonio. For
all of 1963, new car registrations in Dallas,
Fort Worth, Houston, and San Antonio totaled
10 percent above the previous record achieved

i“'l%z, as cach market posted a year-to-year
gain,

Because of reduced mining output, industrial
PI_;Oduction in Texas eased during December to
120 percent of the 1957-59 average, declining

1 percentage point from the previous month,
but rose 7 percent above a year earlier. Reduc-
tions in the outturn of crude oil and metal,
stone, and earth minerals lowered the season-
ally adjusted mining index to 100 percent in
December from 102 percent in the prior month,
as the volume of natural gas and natural gas
liquids was unchanged. In the manufacturing
category, the fractional decline shown by non-
durable goods output was offset by a minor
increase in durable goods production; as a re-
sult, the total manufacturing index held steady
in December at 135 percent, a level 6 per-
cent above a year carlier. The month-to-month
advance in the durable goods index stemmed
from the fact that gains in transportation equip-
ment, primary metals, and lumber and wood
products outweighed modest losses in machin-
ery and furniture and fixtures.

Reflecting seasonal influences, nonagricul-
tural employment in the five southwestern
states advanced almost 1 percent in December
to 4,844,100 wage and salary workers, which
is over 2 percent more than a year earlier. All
the month-to-month gain occurred in nonmanu-
facturing, since the number of manufactur-
ing jobs decreased fractionally. Not surpris-
ingly, trade employment, reflecting hirings for
the Christmas season, showed the greatest
strength by increasing 4.1 percent over Novem-
ber; minor rises were posted for mining, gov-
ernment, and transportation and public utilities.
Partly offsetting these gains was the seasonal
decline of 3.4 percent in construction employ-
ment.

In consequence of the slightly higher oil
allowables in effect for Texas and Louisiana,
District crude oil production in January rose
almost 1 percent over the previous month and
8 percent over a year earlier. Despite the siz-
able year-to-year increase in crude oil output,
inventories of crude oil in the District and the
Nation at mid-January were over S percent
Jower than a year ago. The relatively high level
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of crude runs to stills in both the District and
the Nation in recent months has lowered crude
oil stocks but has boosted refined product in-
ventories, especially distillate fuel oil and kero-
sene. Compared with a year earlier, national
stocks of distillate and kerosene were each up

about 9 percent at mid-January, while gasoline
inventories were only about 1 percent higher.
Because of the relatively large holdings of light
fuel oils in primary storage, distillate prices
showed signs of weakness in many wholesale
markets during the latter part of January.

new
member
banlks

The Westmont National Bank, Houston, Texas, a newly organized institu-
tion located in the territory served by the Houston Branch of the Federal
Reserve Bank of Dallas, opened for business January 8, 1964, as a member of
the Federal Reserve System. The new member bank has capital of $250,000,
surplus of $150,000, and undivided profits of $100,000. The officers are:
Charles L. Bybee, Chairman of the Board; Virgil B. Dishongh, President;
Leopold L. Meyer, Vice President; and Adrian L. Schroeder, Cashier.

The First National Bank of Ingleside, Ingleside, Texas, a newly organized
institution located in the territory served by the San Antonio Branch of the
Federal Reserve Bank of Dallas, opened for business January 13, 1964, as a
member of the Federal Reserve System. The new member bank has capital of
$100,000, surplus of $100,000, and undivided profits of $50,000. The officers
are: C. A. Long, President; W. T. Hilliard, Vice President; Mrs. Naomi Bruce,
Cashier; and Miss Jeannette Foley, Assistant Cashier.

The Tascosa National Bank of Amarillo, Amarillo, Texas, a newly organ-
ized institution located in the territory served by the Head Office of the
Federal Reserve Bank of Dallas, opened for business January 23, 1964, as a
member of the Federal Reserve System. The new member bank has capital
of $300,000, surplus of $200,000, and undivided profits of $100,000, The
officers are: W. E. Carlisle, JIr., President; M, T. Johnson, Jr., Vice President;
and Robert Ringo, Cashier.

The Peoples National Bank of Sulphur Springs, Sulphur Springs, Texas, a
newly organized institution located in the territory served by the Head Office
of the Federal Reserve Bank of Dallas, opened for business January 25, 1964,
as a member of the Federal Reserve System. The new member bank has
capital of $200,000, surplus of $200,000, and undivided profits of $100,000.
The officers are: Joe N. Chapman, Chairman of the Board; S. T. Garrison,
President; J. D, Beaty, Vice President; Weber Fouts, Vice President; Mary J.
Brice, Cashier; and Wilma Ballard, Assistant Cashier.

The Abilene National Bank, Abilene, Texas, a newly organized institution
located in the territory served by the Head Office of the Federal Reserve Bank
of Dallas, opened for business February 1, 1964, as a member of the Federal
Reserve System. The new member bank has capital of $200,000, surplus of
$200,000, and undivided profits of $105,000. The officers are: Don Pierson,
Chairman of the Board; Randall C. Jackson, General Counsel and Vice Chair-
man of the Board; David Fry, President; Henry H. Grubbs, Vice President;
and John W. Chism, Vice President and Cashier.
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CONDITION STATISTICS OF WEEKLY REPORTING RESERVE POSITIONS OF MEMBER BANKS
MEMBER BANKS IN LEADING CITIES

Eleventh Federal Reserve District

Eleventh Federal Reserve District

(Averages of daily figures. In thousands of dollars)
{In thousands of dollars)

4 woeks ended 4 weeks ended 4 weeks ended

Jan. 22, Dec. 25, Jan. 23, Item Jan. 1, 1964 Dec. 4, 1963 Jan. 2, 1963
: Item 1964 1963 1963 RESERVE CITY BANKS
ASSETS Talul_rum!vn: hald s e s aiaraisinte 607,609 604,747 607,905
Commercial and industrial loans.eesseeesaeaes 1,967,176 1,992,776 1,831,428 With Federal Reserve Bank.... 561,259 562,305 Sl
AGriCUtUral 10003, s e e s eunnnsrinarnsnnennas 45833 43,806 48,400 Currency and ¢olns.osseaee.s 46,350 42,442 A%
(hantiaiFrokers and dealats for Required reserves. ... . 604,621 599,837 599,869
urchasing or carrying: Excess reserves...... 2,988 71
B_ B S avarmment SReurltEs s sy e s tas 274 274 274 BOrrOWINgSs se s vesssnannanesss 45,636 34,732 16,464
Other 5ecuritios, »oisassssssnsssssassnnss 50,106 49,869 44,950 Free reserves...oovivnennnnans  —42,648 —29,822 —B,428
Other loans for purchasing or carrying: COUNTRY BANKS
U. 5. Government securities.sesseasssssnnes 2,937 1,960 2,113 Total reserves held. . ....ovuune 561,106 552,165 535,359
Other securities. s oeeesnosnaans sreias 256,655 260,307 213,350 With Federal Reserve Bank.. .. 434,659 430,599 419,169
Loans to domestic :ommer:lal hcnk;. A e 90,025 88,570 75,590 Currency and coin..ssessness 126,447 121,566 116,190
Loans to foreign banks. cveeessasssenassaasns 5,800 2,213 1,395 Required reserves. «voesnssssss 518,116 507,163 486,479
Loans to other financial institutions: EXCOSS resorves. oo osvuvsssnnns 42,990 45,002 48,880
Sales finance, perscnal flnance, efc.u . veeesss 95,745 110,537 91,778 BOrmOWINgSe s essssnnnssnsunans 2,159 7,639 3,982
Savings banks, mtge. cos., ins. cos., el€..vavee 259,531 278,943 213,920 Freo reserves......... RO 40,831 37,363 44,898
Real estate loans.....ieiiniinnianinans ves 344,163 350,679 284,441 ALL MEMBER BANKS
All other [0Ons. «ss s vesssnssssnssnsssssasas 1,086,956 986,739 B34,566 Towirhu?,;.,, |:°|:|td' Sileuenybee I,léﬁ,?:g l,lgg.gbi ";Eg’ggg
th Federal Reserve Bank, i f ;|
Gross [0anS s s eresstacnneneinssercss G157 01 EER R0 S70 I 048200 Currancy and caln. .. ... 172,797 164,008 162,279
Loss reserves and unaliocated charge-offs. ' / s Required reserves. ... 1,122,737 ‘1,107,0?2 1.0gg.gfg
Net 100NSs e aserssnenssennnnsansassass 4078928 4,097,773 3,576,002 BATalE CRIATass st uepsenenhe 78 2 22"’5’-3
Tr6QSUrY bills. v vuessnnnnensenssarennenss 147,249 153343 161784 fraeleseryes ol i 1:8)7 diin) S0:4
Treasury certificates of indebtedness. .oovveues 58,171 56,435 105,997
Trnmury notes and U, 5 Gowrnmnnl bonds,
guar maturing:
WHRIRSEYOGT, - S anh s e et s 127,491 149,547 191,589

After 1 'bul within 5§ years.
After 5 years.eesseses
Other securities. .. ... .

711,241 726,515 640,088
394,270 388,723 499,224
671,806 669,474 537,200
Total investments.seivussasansanensnannes 2,110,228 2,144,037 2,135,882

683,420 784,035 612,718

GROSS DEMAND AND TIME DEPOSITS OF MEMBER BANKS

Eleventh Federal Reserve District

Cash items in process of collection. .......

Balances with banks in the United Stafes. .. 473,553 525,045 498,976 (Averages of daily figures. In millions of dollars)
gulun:al wllg banks in foreign countries 6;'3313 6};23 ég.g;g

Ilrlun:yun GO nia'alnsns'alninsns iy {1
Reserves with Federal Reserve Bank 543355 579,248 . 569,168 GROSS DEMAND DEPOSITS TIME DEPOSITS

Other assets.veesnnas

277,728 283,085 227,996

Resorve Country Reserve Country
TOTAL ASSETS.4svusnssensnasnsnssses 8236031 B,4B2,175 7,686,880 Date Total  city banks  banks Total  city banks  banks
"*,;:};J;E,ﬁ ::qpr: CAPITAL ACCOUNTS 1961: Decomber.. 8,505 4179 4,326 2,839 1,421 1,418
Individuals, partnerships, and corporalions... 3,249,597 3,356,667 3,174,528  |962tDecembor., 8496 4,180 4316 3,497 1,718 1779
Foreign governments and official institutions, 1963: Julysssuu.. 8,311 4,088 4,223 3,975 1,963 2,012
central banks, and international institutions.. 2,860 3,577 3,787 August. ... 8,164 3,971 4,193 4,005 1,983 2,022
. GOVOMMENt s v vseeniisnneeannnsens 52543 148,478 84,388 September. 8,407 4,150 4,257 4,044 2,014 2,030
States and political subdivisions. ... vsssene. 221319 211,087 268,394 Oclober... 8,357 4,045 4,312 4,066 2,007 2,059
Banks in the United States, including November.. 8,508 4,100 4,408 4,106 2,018 2,088
MUUG! 3OYINGS BANKS.2nssranessasesnes 1,097,487 1,180,866 1,105,598 December.. 8,682 4,192 4,490 4,167 2,047 2,120
Banks in foreign countries..vvvesvsssananss 13,77 16, y
Certifled and officers’' checks, 816.s v s vennnse 58,431 57,690 55,866
Total demand deposils, covvssenissssass 4,696,013 4972712 4,708,915
Time and savings deposits
Inr.lsivlduull,dpurfnnrlhups, and carporations 1740 o
avings depositis . cussasrsnsrannaanaas 1,117,400 114,592 1,009,135 CONDITION STATISTICS OF ALL MEMBER BANKS
Ofher fime depositssessssesenassiasesns 1,053,304 965998 769,691
Forelgn govarnments and official Enllilu?lnm, Eleventh Federal Reserve District
g csengnl banks, cr;d IIn:I?rncllonnll institutions.. 503 504 1,509
. 5. Government, including postal savings. . . 4,137 4,652 6,287 1
States and polifical subdivisions. .« ssasesss. 344417 324443 316,885 )

/| Banks in the United States, including
! mutual savings bonks..eeeaus..

TRl s bt 8,549 8,396 4,553
Banks in fOreign COUNTIES. « v v v s s s snsnssons 2425 2,400 2150 Jtem BT Novss " Oress”
Total time and savings deposits. v vueseaa. 2,530,935 2,420,985 2,110,210 ASSETS
Lo d di B aaninia an sints s io nin s laels e i
Total deposifs. . v vvvvvvsnnss 7226948 7,393,697 6,819,125 S ORI e s davaansaz s SN AiBAR orls 2920
Bilé payable, rediscovals st 2034201 2522800 S106915 Other 5ecurities. o vvuesueesnanesinannnns 1,419 1412 1,163
other liabilities......... ¥ 4 110,160 ! f 1
COPHal GECOUNS s » o e s snsnannnennasennsaes 688327 688,089 650,680 Reiarve iriiruf'{d,f’.",' _R_'_’_""" B“"k oo P e
Bal ith bank
| TOTAL LIABILITIES AND CAPITAL ACCOUNTS 8236031  BA82,175 7686880 Balances with bonks in foeliied States,-.. 1222 Lo 18
| Cash items in process of collecion. «vuue.. 861 706 747
Ii OHhor 8508 s ey s sisnninnnsnssnssinesss 478 362 367
| T AL AT S8 i s e s sie slasials s/aeialn
CONDITION OF THE FEDERAL RESERVE BANK OF DALLAS 14828 L 13424
LIABILITIES AND CAPITAL ACCOUNTS
(In thousands of dollars) Demand deposits of banks. .. vvasanerrnnn 1,443 1:273 1,335
_?Ihorddnmt:nd depoalti. e iy i e h e 7,449 7,204 7,319
Jan. 22, Dec, 25, Jan, 23, Y 4122 A0 9,349
Item 1964 1963 1963 IO I D OAIIS 2 e te = o la i mreia s sle's s's R E nle zie 13,074 12,607 12,174
B OTT M INIB® yie nteseieru s aininlalanleists s s/n als s siaaln 3465 334 144
Total gold certificate reserves.soeessssssssss 555,658 681,233 628,054 T
Discounts for member banks. »« s+ +10vsssers 17,500 4950 16,450 AN e R A ) Wz
q?rgimoun!snndudl\f;:ln:ns.............. 5 1,23; 129&,3?4 57 S an R s ue ey 4 ! i
overnment securities. cove e iresnsnana 312 ,298,653 1,213,765
Ta1al eQming Qssets.seesssssssrssonrsies, 1332218  1.305427  1.230.272 L R BIGARITAL i35 2519 1954
Member bank reserve depositssee..ss.esses.s 912,670 960,545 937,984 e e 5 === e P
Fedcrul Reserve notes in actual circulation.. ... 95?,400 978,782 888,573

e — Estimated.




BANK DEBITS, END-OF-MONTH DEPOSITS

AND ANNUAL RATE OF TURNOVER OF DEPOSITS

(Dollar amounts in thousands)

Debits to demand
deposit accounts

Demand deposits!

Percent Annual rate
change from of turnover
— bl el
December Mov. Dec. Dee. 31, Dec. MNov. Dec.
Area 1963 1963 1962 1963 1963 1963 1962
ARIZONA
TUCKON o enerenreenea$ 325921 13 10§ 174035 227 210 2l4r
LOUISIANA
Monree, .ueseeenees, 110,923 —6 24 68,881 20,6 242 187
Shreveport. .. ....... 388,047 23 7 195063 239 206 236
NEW MEXICO
BosWalll5 s,y sieises 58,416 15 10 36279 19.0 166 163
TEXAS
Abilene.....oeiunss. 119,816 12 6 74205 200 18.8 182
Amarillosssvaes..... 288,761 13 20 125161 272 24.0 227
D TR e 04 A G ZE) 172,397 208 212 17.2
Beaumont.,....uees. 219,584 9 20 112,591 233 21.4 204
Corpus Christiszn.... 234810 14 15 126,943 230 209 21.5
OFSICaNG e vs s 19,859 2 1 22102 108 104 109
Oll05senssnnn.ae. 4,036,869 19 7 1,461,020 34.4 30.6 330
El Paso..... 425384 21 11 93,924 264 228 235
Fort Worth, ... 943,681 —3 12 448265 252 27.2 253
alveston,,......... 108,260 12 13 62299 209 193 185
Houston. « v vornnris 3947700 25 14 1,639,903  20.9 252 26.9
Lorado e mserore 38,22 7 2 26,485 17.8 168 17.2
lubbock,.,.00uun... 335610 29 10 142,947 299 251 268
Port Arthura . .vuess ,933 6 3 42447 187 173 17.5
N ANGolo. v vevnses 58,967 4 5 51,824 13.8 134 140
n Antonio......... 812,074 17 11 442,221 223 19.4 200
Texarkana®. . vvouse 29,646 O 2 19,851 185 191 174
\g;iar.... Rt R 07 744 7 7 73,005 181 173 17.9
ey srae ST 261532 RNN] 8 FRN1 2 82,595 209 182 19.7
Wichita Falls........ 131,181 12 9 110,258 14.9 138 146
Tolal—24 cifies,....... 513243289 17 11 $5904891 27.6 246 25.7r

subdivisions.

: Thlgso figures include only two banks in Texarkana,
nks in Texarkana, Texas-Arkansos, including ene bank |

trict, amounted to $67,167,000 for the month of Decomber 1963.

f — Rovisod.

ANNUAL BANK DEBITS AND ANNUAL RATE
OF TURNOVER OF DEMAND DEPOSITS

{Dollar amounts in thousands)

lr;,"‘l""“l of individuals, partnerships, and corporalions and of states and political

Texos. Total debits for all
ocated in the Eighth Dis-

Demand deposits!

Debits to demand deposit accounts! Annval rate
of turnover
Percent
Area 1963 1962 change 1963 1962
————
ARIZONA
Tucson,....... 3§ 3734866 § 3,484,637r 7 23.1 22.1¢
LOUISIANA
-;‘hunron....... 1,203,223 1,112,981 8 21.4 21.1
reveport. . . . 4154717 4,022,266 3 22,8 22.3
NEW MEXICO
Roswell, ..., .. 666,284 673,435 = 18.6 17.4
TEXAS
Abilene....... 1,294,807 1,342,413  —4 18.2 18.1
marilio, ... .. 3,017,455 2,839,511 6 24.5 23.6
pustin.o.n.., 3,435,917 3,202,440 7 21.0 20.5
Beaumont..... 2,328,050 2,146,668 8 21.6 20.6
Corpus Christi.. 2,563,600 2,451,066 5 21.8 217
Senicana..... 229,011 212,870 8 10.8 10.5
Hﬂﬂul. ceeeees 242,769,526 41,316,580 4 32.5 31.6
FoPmo. S 4,385,544 4,253,176 3 23.6 23.0
t Worth.... 10,263,352 10,037,705 2 24.9 25.6
b alveston,,, ., 1,209,656 1,158,467 4 20.0 18.3
Houston...... 39,935,728 37,292,484 7 26,6 26.0
oredo. ... 429,230 10,785 4 17.0 16.1
Lbbock,.. ... 2,970,437 2,726,967 9 23.3 21.5
sont Arthur, .., 766,407 67,248 0 17.9 17.2
on Angelo. . , 697,621 675,289 3 14.2 140
an Antonio. , . 8,966,733 8,286,816 8 21.3 20.3
Sratkanal. .. 53,182 0,159 14 18.9 17.4
Wher... 1,240,487 1,158,895 7 18.1 18.2
WokOu ey 1,493,002 1,439,801 4 20.4 20.1
chita Falls. . 1,484,748 1,436,465 3 14.5 14.9
Tolal—24 cifjes, . 2$139,593,583  $132,759,124r 5 25.6 25.0r
1 e
0 ?;’i‘:?"“ of individuals, partnerships, and corporations and of states and political
lans,

7
5 Includes revisions in previously published monthly figures.

h?nk

f*— Revised,

hese figures include only two banks in Texarkana,

Texos.
1ncl‘ in Texarkana, Texas-Arkansas, including one bank located in the Eighth Dis-
» amounted to $783,135,000 during 1963 and $681

Total debits for all

,011,000 during 1962.

INDUSTRIAL PRODUCTION

(5 Ily adjusted ind

, 1957.59 = 100)

Decembor Movember  October  December
Area and type of index 1963p 1963 1963 19462
TEXAS
Total industrial production. .« «++.. 120 121 121 112
Manufacturing s eeeessss 135 135 133 127
DUrablo. s ssssassnssssanss 131 130 128 122
Nondurable..sesessssssane 139 139 136r 131
MINIAG S s s isisansissannisesssnss 100 102 105r 23
UNITED STATES
Total industrial production aes 127 127 127 119
Manufacturing s« s s s s s A 128 127 127 120
Durablo. s ssessnss 127 127 126 119
Nondurable...eseves 129 128 128 121
LT P 107 108 110 103
Utilitiess e esassasssasnnasinsns 146 145 143r 134

p — Preliminary.

r — Revised.

SOURCES: Board of Governors of the Federal Reserve System.
Federal Reserve Bank of Dallos.

NONAGRICULTURAL EMPLOYMENT

Five Southwestern States*

Number of persons

Percent change
Dec. 1963 from

D b N be D b Nov. Dec.
Type of employment 1963p 1963 1962r 1963 1962
Total nonagricultural
wage and salary workers.. 4,844,100 4,804,400 4,739,600 0.8 2.2
Manufacluring. covsssssan 834,300 835,500 808,800 —.1 3.2
Nonmanufacturing . « 4,009,800 3,968,900 3,930,800 1.0 2.0
Mining .. vss 237,800 236,100 239,800 7 —.8
Construction. .oassss 322,500 333,800 305900 =34 5.4
Transportation and

public utilities. .. ouses 395,200 394,200 399,500 3 =1l
Trados.ssesesvonssass 1,197,900 1,150,900 1,179,800 4.1 1.5
Finance.. cansssenne 240,000 240,000 232,400 - 3.3
SOrviteasesencsnasenns 667,000 668,100 648,700 —.2 2.8
GOVErnments.ssssssnss 949,400 945,800 924,700 A 2.7

1 Arizona, Louisiana, New Moxico, Oklahoma, and Texas.
p — Preliminary.

r — Rovised.

SOURCE: State employment agencies.

BUILDING PERMITS

VALUATION (Dollar amounts in thousands)

Percent change

* Dec, 1963
NUMBER from
12 th
Doc. 12 mos. Dec. 12 mos. Nov. Dec. 1963 from
Area 1963 1963 1963 1963 1963 1962 1962

ARIZONA

TUCsOn.wesnass 609 B,259 $ 1,807 $§ 31,254 5 —8 —23
LOUISIANA

Shreveport.... 156 3,333 1,014 27,569 —34 1 40
TEXAS

Abillene..essss 56 1,260 644 14,850 —37 2 —24

Amarillos..... 134 3,139 2,005 42,955 —57 —57 9

Austineaveseae 230 4,085 4,200 81,241 —34 49 29

Beaumont..... 160 3,160 584 13,719 —48 —1 —14

Corpus Christi.. 205 3,678 1,90 25,433 10 —351 —10

Dallasisssesss 1,499 25135 14,570 224,680 20 —17 —11

El Pas0.s.eass 245 4,755 2,772 42,582 20 38 6

Fort Worth.... 410 7,078 3,038 52,854 —357 13 29

Galveston. ...« 80 1,816 2,997 14,683 879 456 —26

Houston, o v v ve 1,331 22,467 15,568 318,626 —15 —28 —b

Lubbock...... 120 2,187 1,696 40,896 —65 9 10

Midland. ... 7 1,101 234 11,212 —49 —63 —35

Odessa.essses 33 793 306 7282 =9 55 —29

Port Arthur. ... 81 1,520 338 4,874 8 48 —29

San Antonlo... B39 13,616 6,657 60,926 46 =27 —B

Waco..ssssss 128 2,85 64 15999 —9 —353 8

Wichita Falls. . 80 1,272 1,655 14,597 211 0 13
Total—19 cities.. 6,433 111,510 $62,631 $1,046,232 =10 —1é -3




VALUE OF CONSTRUCTION CONTRACTS

{In millions of dollars)

DEPARTMENT STORE SALES

(Percentage change in retail volue)

Janvary—December
December Movember December
Area and type 1943p 1963 1962 1963p 1962

FIVE SOUTHWESTERN
STATES) . cuaassisananns e 398 409 359 4,882 4,395
Re:Tdnnhol building. .« su s 131 150 130 2,166 1,865
Nonresidentiol building.... 146 100 83 1,390 1,280
Public works and ufilities. . . 121 159 145 1,327 1,250
UNITED STATES....0svsesss 3,413 3,749 3,198 45,546 41,303
Residential building. 1,325 1,519 1,166 20,502 18,039
Nonresidenlial build < 1,002 1,082 921 14,377 13,010
Public works and utilities. . . 985 1,148 1,111 10,667 10,255

1 Arizena, Louisiana, New Mexico, Oklahoma, and Texas.

p — Preliminary.

NOTE. — Detalls may not odd to tetals because of rounding.
SOURCE: F. W. Dodge Corporation.

MARKETED PRODUCTION OF NATURAL GAS

December 1963 from

12 months,
November December 1963 from
Area 1963 1962 1962

Total Eleventh District, .« s easss &7 9 4
Corpus Christseesisnsnsssnss 65 -2 0
Dallossssssssssnsssssnannnns 73 8 4
El Paso.... 64 5 2
Houston, s s ssnsesns BB . 75 14 6
Son AnIONIO. . v eresesssrannns 63 ] 3
Shreveport, La.. s v svsansneies 46 4 6
Woro. cssssssns e + &4 7 3
Olhnr elifRsSe a'atanasinansiniaans 60 7 3

INDEXES OF DEPARTMENT STORE SALES AND STOCKS

Eleventh Federal Reserve District

(1957-59 = 100)

Seasonally adjusted index

SALES (Deily average)

STOCKS (End of month)

In millions of cubic feet (1957-59=100)
Seasonally Seasonally
Third Second Third Third Second Third Date Unadjusted ljusted Unadjusted djusted
quarter quarter quarter quarter quarter quarler
Area 1963 1963 1962 1963 1943 1962 1962: Decembor. ...« 193 112 103 111
ToRnanaia Lt 901400 898,000 803700 180 179 160 | TERueseeeeer s b i %
Now Mexico. .. 185800 186,800 183700 110 109 106 S aar: 107 m 122 15
Oklahoma. - 237,000 222,900 215800 159 130 125 RS 104 102 135 19
ToXaS:ensss 1,489,400 1,490,300 1,422,600 115 114 108 Novemb; 7 126 109 139 122
Tolalivesnen ee.. 2813600 2798000 2635200 133 130 122 Decombar, 1 219 12l L14P 1248
SOURCES: U. S. Buroau of Mines. Iiessoxlsac,
Federal Resorve Bank of Dallos, pESieliminary;
NATIONAL PETROLEUM ACTIVITY INDICATORS
DAILY AVERAGE PRODUCTION OF CRUDE OIL
(S Iy adij i ind 1957-59 = 100)
(In thousands of barrels)
December November Decomber
Percent change from Indicator 1963p 1943p 1962
Dec. Nov. Dac. Nov. Dec. CRUDE OIL RUNS TO REFINERY
Area 1963p 1963p 1962 1963 1962 STILLS (Daily average). .ssussses iaa e 11 112 109
DEMAND (Daily average)
ELEVENTH DISTRICT........ 3,120.1 30787 29386 1.6 65 Gasoline..essss A nRO0AND 11 110 106
TOXQS s ansssisanssnansans 27042 26817  2,5169 1.6 7.4 S e e 132 124 128
Gulf Coastessssnansnne 536.7 527.2 467.8 1.8 14.7 Distillate funl ol sessesssanrsnssnss i 109 96 101
West ToXas, vevnssess 11837 1,177 1,283 14 45 Residual fuel oil.ees.eress . % 98 87 100
EastTaxas {prope). vazn 1087 103 e 44 =K Four refinod products. .. ..eueess 109 103 105
anhandle. coverennas . . ) : i -2,
Rest of S1018+ 2 xsssnne 7732 760.3 699.3 17 104 STOCks (Endliofmosihliy
Southeastern New Mexico. . 267.2 261.3 276.9 2.3 —15 GasoliNOesesesassasrsssssarsssssnnne 109 108 110
Northern Louisiana, «s s« s« 157.7 1557 1448 13 8.9 Kufosenesis Prseneninnnees 122 122 s
OUTSIDE ELEVENTH DISTRICT. 4,4712  4,496.6 44428 —4 6 e o 81 85 88
UNITED STATES..sasersssss 7,600.3 7.575.3 7,381.4 w3 3.0 Four refined products 109 108 105

p — Preliminary.

SOURCES: American Petroloum Institute.
U. S. Bureav of Mines,
Federal Reserve Bank of Dallas,

p — Preliminary.

SOURCES: American Pelroloum Instilute.
U. S. Bureau of Mines.
Federal Reserve Bank of Dallas.





