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Federal Reserve Bank of Dallas

To the Member Banks in the

Eleventh Federal Reserve District:

The year 1972 showed a significant change developing in banking struc-

ture in many parts of the nation but especially in the Eleventh Federal Reserve

District. Therefore, I am using this Annual Report of the Bank to review some

of the opportunities, challenges, and possible problems of the holding com-
pany movement. Of course, not all banks are involved in the new structure, but

nearly all may eventually be affected by it. I hope that this review of structural

change wil l be informative and helpful.
The statement of condition, earnings and expenses, and volume data on

operations of the Federal Reserve Bank of Dallas for 1972, with comparative
figures for 1971, are also shown in this report. In addition, l ists of the directors
and officers of the Bank and its branches as of January 1,1973, are included.

The directors, officers, and employees of the Federal Reserve Bank of

Dallas join me in wishing you a prosperous and happy New Year. We hope

that our contacts with you and your associates during 1973 continue to be
pleasant and constructive. The fine cooperation and assistance you have given

us in the past are greatly appreciated.

Sincerely yours,

ffi%
P. E. COLDWELL

President



President's Review

BANKING STRUCTURE-OPPORTUNITIES AND CONCERNS

Much wil l be written of the economic progress
of the United States and the superior performance
of the Southwest during 1972. Observers are l ikely
to point to the settlement of some important un-
certainties as a prime source of strength in bolstering
consumer and business psychology. Certainly, the
completion of the election and the potential cease-
fire in Vietnam removed two major uncertainties. In
addition, though, the behavior of the economy-
with lessened inflationary pressures and strong up-
ward production and sales-has reduced business
fears of both strong future inflation and a severe
credit crunch. The economy seems to be progressing
at a satisfactory pace/ and dangers of inflation have
been reduced although not eliminated. Unemploy-
ment of human and material resources is, unfortu-
nately, sti l l  high but is trending downward, and
prospects for further improvement are brighter than
before.

In this setting, the nation's banking industry
has been showing considerable growth in loans and
deposits while, at the same time, devoting major
attention to restructuring of the industry. This re-
structuring has come about largely as a result of the
1970 amendment to the Bank Holding Company Act
that  brought  one-bank hold ing companies under the
act. The amended act also permitted some liberali-
zation for all holding companies, which the Federal
Reserve promptly implemented by regulation. Be-
cause of the importance of this restructuring effort
in the banking industry, it seems appropriate to
review some of the opportunities and attractions of
the new structure, the crit ical features of holding
company expansion in the formative efforts, and po-
tential problems after organization.

The popularity of the holding company struc-
ture reflects the opportunities for expansion in ser-
vice and profits and widened horizons of f inancially
oriented endeavors. To the banks located in unit-
banking states, the holding company device repre-
sents the only way to achieve deposit concentration
or banking growth beyond that available from in-

ternal generation of a single unit. Such growth is
important to maintain the relative positions of the
banks and their primary customers. Although it is
not necessary that the lending l imits of the large
banks always match the borrowing requirements of
the biggest customers, significant differences in
these relative positions mean that much of the lend-
ing and servicing to the large business borrowers wil l
go out of the area, and compensating deposits fol-
low the loans. More importantly, without the busi-
ness of these largest borrowers, the local banks can-
not fully develop their peripheral services, such as
trusts, international contacts, and professional con-
sulting. As a result, all customers are denied access
to fully developed services at the local level.

Bank concentration is also important in pro-
viding a means of effectively marshaling off-season
deposits and lendable funds from banks located in
areas with weak loan demand. Similarly, holding
company expansion can make the specialized ser-
vices of a large bank available, through subsidiaries,
to localit ies with banks too small to develop them.
While such services could be obtained through cor-
respondent banks, the extent of attention and de-
gree of service are probably more effective through
holding company control.

Assuming ef f ic ient  handl ing of  the hold ing
company/ there are real opportunities for increased
profits. The possibil i t ies of greater lending capacity,
broader service sales, international operations, and
more effective consolidated investment activit ies
provide the basis for greater profits. In the area of
nonbank but f inancially related activit ies, the hold-
ing company structure can create many broad-scale
opportunities for service and profit. By investing in
mortgage servicing, data processing, and similar in-
dustries, holding companies can serve their full
subsidiaries, as well as other customers, even in
out-of-state areas.

To the general public, the new structure offers
great possibil i t ies of improved banking services
through increased competit ion at all levels. In the



local banking market, new competi,t ion can force
more aggressive bank management in lending and
service. ln those cases where a problem bank is
taken into a holding company/ the acquisit ion can
be expected to provide new management, additional
capital, or other corrective action. Obviously, the
public is well served by the strengthening of its
banking units. lt is the hope of the supervisory agen-
cies that a concentration of banking structure wi[l
improve bank management by developing a stronger
attraction to new managers and supporting even
bet ter  educat ion and t ra in ing.  Simi lar ly ,  the hold ing
company should be prepared to come to the aid of
any of its subsidiaries in terms of capital and man-
agement and should provide credit appraisal and
auditing assistance to reduce exposure to credit
failures.

The central focus of Federal Reserve action in
approving or denying an application for holding
company acquis i t ion is  the publ ic  in terest ,  inc luding
the safety of f inancial institutions. The public in-
terest may be expressed in several crit ical features
examined .at the time of application. First, it has

become of prime importance to be certain that

competit ion among financial institutions is not

s igni f icant ly  d imin ished and,  where possib le,  is  in-

creased. For example, a holding company with a

substantial position in its primary market that wishes
to acquire another significant bank in the same mar-
ket would bear a heavy burden of proof since there
would l ikely be a substantial degree of competit ion
between the two banks that would make denial
qui te possib le.  On the other  hand,  a hold ing com-
pany subsid iary bank wi th only  a nominal  posi t ion

in a market might well be granted approval to ex-
pand its share of its market by acquiring another rel-
atively small institution in the market, particularly
if the market were not highly concentrated. The lat-
ter example might well have procompetit ive aspects.
Nevertheless, the holding company's share of the
local and state markets, as represented by percent-
age of deposits, should not be nearing a dominant
position. Nor should an acquisit ion be permitted if
the bank to be acquired has the present or near-
term potential strength and size to develop its own
holding company.

Second, the public interest is best served by
encouraging de novo entry into banking markets,
thus increasing the available banking alternatives.
While not all de novo applications are approved, a

large majority, especially in markets outside those

served by the lead bank and other subsidiaries, are

viewed with favor.
Third, the public interest requires that the

terms of purchase be applied uniformly to all share-
holders, both majority and minority.

Fourth, in a broad sense, the public interest
is served when banking services are available to pro-

mote the economic progress of the local commu-
nity. lf broader services are available through holding
company association than through enforced inde-
pendence of  uni ts ,  hold ing company acquis i t ion is

viewed in a more favorable l ight.
The safety of all f inancial institutions is another

prime consideration in the approval of holding
company acquisit ions. The examination reports of a
holding company's existing banks and its proposed
subsidiary are reviewed carefully, and management
appraisal is made to assure high-quality personnel.
The latter is of particular significance when the
holding company proposes to acquire a problem

bank. Capital adequacy of all units in a proposed

holding company is appraised, and, on occasion,

approval is conditioned by commitments to in'

crease capital. Similarly, the Federal Reserve main-
tains a close watch over the debt structure of the
holding company to ensure that the company does
not have too great a debt-servicing burden. ln gen-

eral, the purchase of a subsidiary for cash obtained
through borrowing-so-called acquisit ion debt-is
an adverse factor, especially if the debt is significant
in relation to net worth or if the holding company
has other debt.

The general guidelines of acquisit ion are, of
course, applied to each situation on the basis of the
banking and economic markets served and the pe-

cu l i a r i t i es  o f  t he  i nd i v i dua l  app l i ca t i on .  Beyond

these matters of acquisit ion, though, there are im-
portant questions regarding actual operation and

management of holding companies and the degree

to which such banking concentration should be
permitted. lt is this concern over the public interest
and bank safety that brings the Federal Reserve into
continuous monitoring of holding company devel-
opments after consolidation.

Foremost among the concerns about the de-
veloping bank holding company movement is the
al locat ion of  lendable funds.  l f  large hold ing com-
panies use their out-of-market subsidiaries merely
as marshaling points to aggregate deposits and then



concentrate their lending to accommodate primary
market demands, the local community credit needs
of  the subsid iar ies may be s l ighted.  Whi le i t  is  im-
possible to measure such actions completely by loan
totals of the subsidiaries (net of participations), the
Federal Reserve, nevertheless, wil l be closely mon-
itoring the degree to which local needs are satisfied
after holding company acquisit ion. Evidence that
local needs are being slighted wil l very l ikely be
considered in future acquisit ion requests.

Another concern is the acquisit ion of inade-
quately capitalized or poorly managed subsidiaries.
Where such acquisit ion was approved partly on the
record of a weak subsidiary, close surveil lance wil l
be mainta ined to ensure that  the hold ing company
provides any needed capital or management. In
cases where severely crit icized loan or other weak
policy practices were evident at the time of acqui-
sit ion, substantive improvement over the months
following acquisit ion wil l be expected.

A third area of concern involves the manage-
ment and accounting practices of the holding com-
pany and its subsidiaries. Where there has been ev-
idence of abuses in round robin deposits, insider
loans, intercorporate director lending, and call re-
por t  window dressing in  normal  banking act iv i t ies,
the possib i l i t ies of  such abuses are magni f ied in
holding company arrangements. By means of close
review of call reports and simultaneous examination
of all holding company units when necessary, the
Federal Reserve wil l keep a careful watch on inter-
company transfers and policies. Special reports from
holding companies are also a possibil i ty to ensure
that insider and self-dealing practices are avoided.

Finally, the Federal Reserve wil l continue to
analyze closely the developing structure of the bank-
ing industry and its efforts to broaden into nonbank
activit ies.

One of the unavoidable offshoots of the hold-
ing company movement wil l be the enforced dives-
t i ture of  some banks.  Some hold ing companies-
pr inc ipal ly  those wi th a s igni f icant  nonbank or i -
entation-are irrevocably committing themselves to
divest of their banks as the price of continued expan-
sion into areas not permitted for bank holding com-
panies. Others-generally bank-oriented companies
with numerous nonsubsidiary banking interests-
are committing themselves to divest of many of
thei r  nonsubsid iary banks as the pr ice of  br inging
other nearby banks into full-subsidiary status. ln the

case of the companies with nonbank orientation,

the statute gives sufficient t ime (unti l 1980) to per-

mit orderly sale. In the other case/ where divestiture
goes hand in hand wi th the acquis i t ion of  bank sub-

sidiaries, the Federal Reserve Board's orders have

not been so lenient, and commitments to divest have
involved much shor ter  t ime per iods.  The volume

of divestitures that wil l be taking place may create
problems in marketing bank stocks. Sales of bank

stock should involve arm's-length bargaining and

should be made to entirely divorced entit ies. Never-

theless, if a sizable number of banks are sold in a

short t ime frame, marketing and financing of the

sales could become diff icult. In view of the regula-
tory attitudes concerning bank-stock financing and
the need to find buyers wholly divorced from the
holding companies, it behooves those companies
under divestiture commitments to proceed promptly

in efforts to sell.
Another bank practice that may be aggravated

under the hold ing company arrangement is  the

heavy reliance on Federal funds. While not the ex-

clusive province of large banks or holding com-
panies, there has developed a tendency for some

banks to purchase Federal funds on a daily basis

in amounts even exceeding their reserye require-

ments. Admittedly, bank regulatory attitudes on

Federal funds purchases and sales are not clearcut.

To some supervisors, the heavy net purchases are

borrowings. To others, Federal funds are just short-
term deposits obtained in the same manner as funds

obtained from certif icates of deposit. Sti l l  others

do not classify Federal funds as either deposits or

borrowings. Under the first interpretation, acquisi-
t ion of lendable funds by Federal funds purchases

would be viewed as excessive reliance on borrow-
ings. Under the deposit thesis, there would be prob-

lems of interpretation since payment of interest on
demand deposits is prohibited and, except for inter-
bank relationships, reserve requirements would be
applicable. The third, or current, interpretation does
not involve borrowing l imits, interest rate l imits,
or reserye requirements. Recognizing the differences

in regulatory opinion, though, does not interfere with

the interpretation that some banks are exposing

themselves to the problems of both cost and avail-

abil ity of funds when they make continuously large

net  dai ly  purchases.
A d i f ferent  but  equal ly  d i f f icu l t  problem is

evident where banks consistently sell large volumes



of Federal funds. ln the case of such banks, it might
be a legitimate question to ask if they are truly
servicing the credit needs of their communities.
Banks should be stimulating economic growth and
credit demands, not merely passively accommo-
dating the credit needs of blue-chip customers.

Either problem could be aggravated by the
holding company movement if banks merely use
this device for fund transfers. Excessive net sales or
purchases place the banks in a position of relying
on out-of-market forces over which they have litt le
control. Perhaps the heavy net purchasing banks
should look toward capital increases or other forms
of local deposit generation, while the heavy sell ing
banks should rev iew thei r  lending and invest ing
policies to see if community needs are really be-
ing accommodated.

In another area of bank practices-that of
loan commitments and quality-there seems to be
an even greater need for reappraisal. lf commit-
ments are indeed expanding at faster rates than the
generation of lendable funds and if such commit-
ments, whether paid for or not/ are viewed as moral
obligations of the banks, a careful review of com-
mitment  pol ic ies should be conducted.  Whi le few
would argue that banks should lend only to cus-
tomers in their immediate market, there has been
a tendency for some banks to make excessive com-
mitments to national concerns whose business is
only remotely connected to the local market. Aggra-
vation of this tendenry by large holding companies
could create serious problems in periods of credit
restraint.

The quality of loans is another potential haz-
ard for banks, whether tied to holding companies
or independent. Excessive reliance on larger banks
for credit checks and financial appraisal of borrow-
ers is a dangerous practice and one that might be
encouraged under holding company arrangements.
It wil l be necessary for both the holding company
and subsidiary managements to guard against as-
suming that someone else has reviewed the credit-
worthiness of a particular borrower. Similarly, all
un i ts  in  a hold ing company wi l l  need to be carefu l
about excessive credits granted a single borrower
or his affi l iates. Only through unified loan records
and carefu l  screening wi l l  the ent i re hold ing com-
pany be assured of prudent credit extensions.

As banking consol idates under the hold ing
company device, the pressures and problems of

regulatory control and public responsibil i ty are l ikely
to increase. lt should be clearly understood that
neither bank regulatory nor examination authorit ies
are able to provide full protection of the public
interest. They can only screen out the overt prob-
lems or unsound practices. Banks must compete/
but  in  thei r  compet i t ion must  come sound manage-
ment policies to protect depositors and stockholders
al i ke.

Of importance to the developing consolida-
tion of banking units is the increasing exposure to
the possibil i ty of large-unit failures, which could
have more serious repercussions than the small-unit
failures of the past. To avoid such large-unit prob-
lems,  managements of  hold ing companies bear
heavy responsibil i t ies for sound banking practices,

support of national monetary policies, and str:ict
adherence to regulations.

In many parts of the nation, the new holding
company movement represents the first consolida-
t ion of  banking uni ts  in  many years.  Certa in ly ,  in
states l imi ted to uni t  banking,  the hold ing company
provides the only avenue for concentration. The
number of  appl icat ions f rom Missour i ,  F lor ida,  and
Texas, for example, has been sizable, even without
taking into account nonbank affi l iate efforts. The
structure of the banking industry in such states is
truly undergoing a major revolution.

f n Texas, as of December 20,1972, there were
15 mul t ibank hold ing companies wi th 71 subsid iar ies,
accounting {or $9,491 ,300,000 in bank deposits, or
31 .6 percent  of  the state tota l .  l f  a l l  pending appl i -
cations were approved, 58 more banks would come
under hold ing company contro l  and n ine more
mul t ibank hold ing companies would be created.
The tota l  o f  24 mul t ibank hold ing companies would
account for over 42 percent of the state's bank de-
posits. ln contrast/ on December 31 , 1971 , there
were n ine Texas mul t ibank hold ing companies con-
troll ing 32 subsidiaries, which accounted {or 14.5
percent of total bank deposits in the state.

In some states/ this restructuring is proceeding
without regard to alternate forms-such as branch-
ing or merger-and, yet, the number of new units
being chartered is sti l l  relatively high. The answer
to this seeming contradiction is the continuous ex-
pansion of the major urban centers and the desire
for banking outlets in each new shopping center,
residential development, or even new cluster of
office buildings.



In an overall sense, the banking structure
yielding the best service in the public interest is,
broadly, the most desirable. But the economic and
financial justif ication of new banking outlets must
be a factor in this overall appraisal. While it is
possible to maintain the posture of holding company
expansion as the only means of consolidation, con-
sideration might be given to at least a study of
metropolitart area branching. The advantages of
branching authority would include evidence that
opening or even relocating a branch costs less than
chartering a new unit bank, even if i t is consolidated
into a holding company structure. A newly chartered
bank must, of course, have the full panoply of di-
rectors, officers, and capital and space requirements,
whereas a new branch needs only a building, a
small number of officers and staff, and usually l i tt le
or no specially devoted capital. Moreover, a branch
can lay off its accounting, loan, proof, transit, pay-
roll, and similar record-keeping operations to the
head office, while a unit bank may find such com-
plete spin-off more diff icult.

Even though a de novo application is viewed
in a generally favorable l ight, the charter and hold-
ing company applications and time requirements
for approval make opening a new bank more diff i-
cult than opening a branch. Perhaps one of the
crit ical differences is that it is easier to close or
relocate a branch than a unit bank.

There are, of course, arguments in favor of
unit banking and opposed to branching. However,
many of these have faded with the holding company
development and may diminish further as the de-
velopment progresses. Whether or not branching is
permitted is not a matter of crit ical importance to
the Federal Reserve. There wil l be more holding
company applications to investigate and process if
branching authority is denied, and more unit banks
will l ikely mean more end-point check distribution.
Nevertheless, Federal Reserve functions can be
handled under either form of banking organization.

Regardless of structural form, the banking in-
dustry-in company with many others-faces a
considerable change in the focus of responsibil i ty.
It is no longer sufficient to make loans and invest-
ments, pay an adequate return to stockholders, and
protect depositors' funds. These are sti l l  the core
requirements of banking, and bankers who lose
sight  of  them do so at  thei r  per i l .  But  modern
mores and attitudes place new burdens on bankers.

They are to lead in supporting the development of
minority enterprises, pay attention to the social
allocation of credit, and participate in solving the
pressing social, environmental, and economic prob-

lems of the nation. To some extent, the consolida-
tion of banking structure may permit more diversion

of credit to attack these problems, but such con-

solidation could divorce the decision makers from

local problems and, to this extent, perhaps make

the large units less sensitive to local needs. On

balance, the bank holding company movement

wil l not necessarily improve or reduce bank re-

sponse because it wil l sti l l  depend upon management

views of social and other problems. What is l ikely

to occur, though, is that the large holding com-

panies may increase the exposure and perhaps

vulnerabil ity of banking units to attack, both for

personnel and other internal policies and for credit

allocation and external policies.

Finally, the competit ive policies of developing

holding companies might be a matter of concern.

At one level, such companies could institute com-

petit ive rates for both deposits and loans that could

severely damage independent competitors. One

could even envisage a "loss leader" war at some

location for a l imited time, supported by profit else-

where among the company subsidiaries. In another

aspect, rate policies could be set by the parent

without regard to local conditions, leading to

greater or lesser banking activity depending upon

the position of its local subsidiary in relation to

local competit ion. At another level of competit ion,

the holding company must make its policies fit

the environment within which it operates. The con-

cern is whether the parent is a leader or follower

and, if the latter, how far it wil l go in policies

tending toward unsound banking conditions. The
question, then, is resolved to whether competi-
t ion wil l be settled at the poorest or best common
denominator.

In summary, the holding company movement

offers great challenges and opportunities for service
and profit. But the demands on management wil l

be proportionately greater. Bank managers in the

197O's and beyond must respond to the polit ical,

social, and economic pressures of the times. Never-
theless, such bank officials, especially those in multi-
bank holding companies, wil l need to provide

cohesive leadership to weld diverse subsidiaries
into an effective and efficient f inancial organization.
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Staternent of Condition

ASSETS

Gold certificate account
Special drawing rights certif icate account
Federal Reserve notes of other Banks
Other cash

Loans and securit ies:
Loans .
Federal agency obligations
U.S. Government securit ies

To ta l  l oans  and  secu r i t i es  . . . . .

Cash items in process of collection
Bank premises . .  . .  .
Other assets

TOTAL ASSETS

UABtUTTES

Federal Reserve notes in actual circulation

Deposits:
Member bank-reserve accou nts
U.S. Treasurer-general account
Foreign
Other

Total deposits

Deferred availabil ity
Other l iabil i t ies

TOTAL LIABILITIES

CAPITATACCOUNTS

Capital paid in
Surplus

CAPITAL ACCOUNTS
LIABILITIES AND CAPITAL ACCOUNTS

cash items

Dec.31,1972

$ 377,502,527
14,000,000
44,1OO,994
13,626,91O

41,335,349
57,258,OOO

3,048,048,000
3,146,641,349

7O7,043,679
11,982,942
45,227,639

$4,360,125,940

$2,297,888,016

1,373,17O,041
123,671,626
15,950,000
16,987,533

1,529,779,20O

422,658,9O2
23,493,122

4,273,81924O

43,153,350
43,153,350
86,306,7OO

$4,360,125,94O

Dec. 31, 1971

$ 98,11 8,858
14,000,000
47,844,180
14,144,257

575,000
22,354,O00

3,1 80,o1o,oo0
3,202,939,O0O

1,1O2,233,436
9,172,934

33,541,129
$4,s21,993,794

$2,132,944,915

1,437,406,205
83,492,718
'15,680,000

19,605,493
1,556,184,416

715,542,660
35,292,403

4,439,9U,394

41 ,014,7O0
41,014,700
82,029,400

$4,521,993,794

TOTAL
TOTAL
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Earnings and Expenses

CURRENT EARNINGS

Loans
U . S .  C o v e r n m e n t  s e c u r i t i e s  . . . . .
Fore ign currencies
Al l  o ther

TOTAL CURRENT EARNINCS

CURRENT EXPENSES

Current operating expenses
Assessment for expenses of Board of Covernors

Federal Reserve currency:
Or ig inal  cost ,  inc luding shipping charges
Cost  of  redempt ion,  inc luding shipping charges

Total

Less reimbursement for certain fiscal agency and other expenses
N E T E X P E N S E S . . . .

PROFIT AND LOSS

Current  net  earn ings

Addi t ions to current  net  earn ings:
Profit on sales of U.S. Covernment securit ies (net) . .
A l l  o ther

To ta l  add i t i ons  . . .

Deduct ions f rom current  net  earn ings:
Loss on sales of U.S. Covernment securit ies (net) . .
A l l  o ther

Total deductions . .
Net  addi t ions or  deduct ions ( - )  .
Net earnings before dividends and payments to U.S. Treasury
Div idends paid .  .
Payments to U.S. Treasury (interest on F.R. notes) .
Transferred to surplus
S u r p l u s , J a n u a r y l . . . .
Surplus,  December 31 .  . .

1972

$ 629,906
171,213,1O5

61,OO7
48,698

171,952,716

19,874,771
1,939,70O

1,618,4O8
25,817

23,458,696

933,336
22,525,360

149,427,356

137,148
1,271

138,419

2,856,648
2,856,648

-2,719,229

146,709,127
2,519,557

142,O5O,92O
2,138,650

41,O14,7OO

$ 43,153,350

1971

$ 398,420
169,726,271

148,319
44,792

170,317,8O2

17,257,092
'1,820,000

1,409,893
27,307

20,514,292

953,324
19,560,968

150,756,834

4,646,106
73,594

4,719,70O

530,319
530,319

4,189,381
154,946,215

2,418,835
150,657,53O

1,B69,85o
39,144,85O

$ 41 ,O14,7O0
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Volume of Operations
Federal Reserve Bank of Dallas
Head Office and Branches Combined

Loans .
Currency received and counted. ...
Co in  rece i ved  and  coun ted . . . . . . .

Checks handled:
U.S. Government checks
Postal money orders.
Al lo thef

Collection items handled:
U.S. Government coupons paid. .
All other

lssues, redemptions, and exchanges
of U.S. Covernment securities. . .

Transfers of funds.
Food stamps redeemed.

Number of Pieces Handled'

1971

125
240,132,5OO
566,806,350

39,575,323
11,917 ,679

473,066,233r

350,862
6'13,632r

11 3O2,gU
484,435

6Q,928,327

Amount Handled

1972 1971

1,741,762,698 $ 1,153,607,5O0
1,947,729,550 1,736,850,350

68,313,239 64,804,984

12,995,516,365 12,105,582,495
331,743,350 333,549,874

173,737,755,192 157,343,240,339r

1972

149
256,749,656
588,034,450

39,042,050
12,438271

531,219r3ffi

332,818
734,286

1115221337
544,215

62,927,ffi7

154,507,U6
292483,Sg9

16,066,573,497
966,488,555,23O

133,670,345

145,832,314
168,521,957r

19,600,91O,542
815,005,043,000

113,863,573

'Packaged items handled as a single item are counted as one piece.
'Exclusive of checks drawn on the F,Rr Banks,
r-Revised.
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