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Federal Reserve Bank of Dallas

To the Member Banks in the

Eleventh Federal Reserve District:

The year  1973 concluded on a note of  prosper i ty  in  the midst  of  r is ing
pol i t ica l  and economic uncer ta int ies and unstable in ternat ional  re lat ionships.
Its passing may not be mourned, but most people sti l l  enjoyed a very high
standard of l iving and steady employment.

Meeting the challenges ahead, however, wil l clearly require the best
from all of us. Covernment policies wil l need to be formulated and executed
with extreme care and almost perfect precision. Businesses wil l need to coop-
erate on energy-saving programs whi le  mainta in ing product ion and enlarg ing
their productive capacities. Labor groups wil l need to approach the new wage
ta lks in  a spi r i t  o f  moderat ion,  g iv ing the publ ic  in terest  h igh pr ior i ty  in  thei r
negotiations. Finally, the public wil l need to maintain a balanced perspective,
keeping confidence in our economic system and refraining from speculative
stockpil ing of commodities in short supply.

The year ahead can be one of bri l l iant accomplishment against adversity
if we just remain calmly confident and direct our efforts toward meeting our
primary challenges. The following article gives some personal perspective on
certain high-priority challenges ahead.

The statement of condition, earnings and expenses, and volume data on
operations of the Federal Reserve Bank of Dallas for 1973, with comparative
figures 1or1972, are also shown in this report. In addition, l ists of the directors
and of f icers of  the Bank and i ts  branches as of  January 1,1974,  are inc luded.

My associates and I wish you a prosperous New Year and thank you for
your excellent cooperation during -1973.

Sincerely yours,

P.  E.  COLDWELL

President



THE NATION'S PRIORITIES

Shortages of energy and raw materials, disrup-
t ions of  product ion and d is t r ibut ion,  wage-pr ice
problems,  and destabi l iz ing in ternat ional  re lat ion-
ships are among the foremost  economic and f inan-
cial topics of early 1974. Each has its own advocates
as the pr imary problem of  the coming year ,  and each
may,  indeed,  have an important  in f luence on some
phase of  our  nat ion 's  future.  l t  mav be d i f f icu l t  to
maintain a broad perspective of the nation's eco-
nomic posture in  the midst  of  the c lamor ing about
the energy shortage, but concentrating on the
longer-term view of our problems is probably the
best approach at the start of this new year. lf we
are to approach our  chal lenges rat ional ly ,  our  nat ion
needs to establish priorit ies for the coming year.
This report wil l suggest four broad areas as the top-
pr ior i ty  chal lenges toward which to d i rect  our  na-
tional attention and efforts in 1974.

An annual report usually takes a retrospective
look at  accompl ishments and fa i lures in  the previous
year.  This  repor t  wi l l ,  to  a minor  extent ,  draw on
the events oI 1973, but it looks forward, to a much
larger  degree,  to  the chal lenges,  problems,  and pr i -
orit ies for 1974. ln a relatively short document, it is,
obviously ,  impossib le to rev iew al l  o f  the myr iad
forces impact ing on our  economic and f inancia l
prospects;  so,  the concentrat ion wi l l  be on f inancia l
matters of special significance to the nation at the
beginning of the new year. However, a generalized
economic setting is necessary to evaluate the forces
of  f inancia l  s i  gni f icance.

Our nation experienced its most productive
year in history in 1973, with gross national product
up more than 11 percent and employment at a rec-
ord level. Consumers spent freely from their sharply
advancing incomes and, in addition, borrowed
heavily to satisfy their demands for more of the
good th ings in  l i fe .  Industr ia l  act iv i t ies pushed
against  the l imi ts  of  capaci ty ,  wi th industr ia l  pro-
duction for the year averaging about 9 percent
above that for 1972, and a capital spending boom

of major proportions began to develop from these
capacity l imitations. So strong was the economic
acceleration that severe measures were necessary to
curtail the boom. A steady reduction in fiscal stim-
ulus, a more restrictive monetary policy with higher
interest rates, and even wage-price controls were
used to dampen the forward thrust of the economy.

ln only a few selected areas were there evi-
dences of significant curtailment during 1973. The
termination of the Vietnam war reduced defense
spending; higher interest rates, shortages of credit,
and h igher  pr ices reduced housing construct ion;
and the rising cost of credit held down the growth
of new businesses. One can readily recognize the
problems created for potential home buyers, con-
st ruct ion workers,  and thr i f t  inst i tu t ions that  largely
service the housing industry. lf the massive credit
demands from this industry had been added to the
insistent demands of others, they would have cre-
ated an intolerable burden. Even with the reduced
level of credit accommodation to the housing in-
dustry, there was too much credit demand, which,

when met with efforts to restrain the supply, caused
a major upward move in rates.

The basically prosperous course of the nation
in 1973 was marred by a virulent, advancing infla-
tion that permeated the whole economy. While
1972 had shown some lessening of inflation, the
wage-pr ice rest ra ints  embodied in  Phase l l l  permi t -
ted a sharp upward price movement-particularly in
the agr icu l tura l  industry ,  which was coping wi th the
combination of worldwide shortages of meat and
grain suppl ies and accelerat ing in ternat ional  de-
mands stemming f rom depreciat ion of  the dol lar
and r is ing incomes of  fore igners.  Supply d isrupt ions
and shortages accentuated the food problem until
early tall, and, despite some declines after that, raw
agricultural product prices advanced more than 30
percent over the previous year.

Just as the nation began to see some glimmer
of hope for future price relief, prospects for an



energy shortage became visible and prices of many
products rose again. The energy cost advance of late
1973, partly occasioned by heavy stockpil ing of fuel,
reached over 30 percent. The ramifying effects, both
f rom panic- induced inventory buying and f rom en-
ergy shortage production disruptions, fostered short-
ages of  other  raw mater ia ls  and thei r  resul t ing h igher
prices. Measured by the consumer price index,
prices rose over B percent in 1973,led by the rapid
agr icu l tura l  pr ice advances in the f i rs t  hal f  and the
energy cost increases in the final quarter.

Unfortunately, these primary inflationary pres-
sures or ig inated in  developments general ly  d i f f icu l t
to contain by short-run constraints of f iscal or mone-
tary policy. The economic stabil ization efforts of the
Treasury and the Federal Reserve were influential in
reducing the avai labi l i ty  of  credi t  and ra is ing i ts  cost
and,  thus,  were of  considerable importance in
dampening the boom in credit-supported real estate
and securit ies speculation. To some extent, how-
ever, these restraints were counterproductive in the
agr icu l ture and energy f ie lds,  for  in  both areas the
problem was one of  supply l imi tat ions that  forced
higher pr ices.  Fur thermore,  t ime lags necessary for
a l lev iat ion of  the supply shor tages are fa i r ly  long
in both industr ies.

On the supply s ide,  then,  the t radi t ional  credi t
rest ra ints  had l i t t le  benef ic ia l  in f luence,  and perhaps
a negative effect. On the demand side, where credit
constra ints  might  l imi t  consumer credi t  and,  thus,
consumer purchases, the traditional restraints were
also largely impotent ,  main ly  because the demand
for food and energy is relatively inelastic.

Civen the recognized insufficiency of general
aggregate contro ls  on both the demand and supply
of these two commodities, our nation turned to
stronger direct wage and price controls and, even-
tually, a form of allocation. Even these measures
failed to contain the upward price pressures as de-
mand outran the avai lable supply.

As we turned the corner to the new year, the
United States faced many old and new problems
but  especia l ly  one that  occurs t ime and again- the
inflation of costs and prices. lt is small comfort that
a lmost  a l l  o ther  industr ia l ized nat ions face an even
greater inflationary problem or that our postwar
record on annual inflation rates is better than most.

The inf la t ion o l  1973 added at  least  $60 b i l l ion
to the prices of goods and services without a com-

mbnsurate improvement  in  qual i ty .  To many wage
earners, the inflation nteant no reward for increased
product iv i ty  and,  to  a l l  wage earners,  an erosion of
purchasing power.  To ret i red people and others on
f ixed incomes,  in f la t ion meant  an actual  decl ine in

thei r  s tandard of  l iv ing.
For  the nat ion as a whole,  the d isrupt ions,  mis-

a l locat ions,  and inef f ic iencies of  in f la t ion- induced

business and consumer decis ions may be the most

cost ly  of  a l l .  l f  a  businessman bel ieves h is  costs of

basic  mater ia ls  wi l l  r ise over  the coming months,

th is  wi l l  be ref lected in  h is  decis ions on capi ta l  ex-
pendi tures,  s tockpi l ing of  shor t  suppl ies,  credi t  de-

mand,  and h igher  pr ices for  h is  own product .  Wi th

th is  s i tuat ion mul t ip l ied by l ike s i tuat ions for  the

myr iad other  businesses,  the resul t  is  a sel f - fu l f i l l ing
prophecy of  h igher  pr ices for  a l l .  The consumer

may a lso see the handwr i t ing on the wal l  and begins

to make purchases to cushion the ef fects of  coming
pr ice increases.  Also,  to  the extent  possib le,  he cur-

ta i ls  expendi tures e lsewhere or  demands h igher

wages beyond productivity advances to compensate

for  past  and pro jected cost-of - l iv ing increases.

As each economic uni t  ant ic ipates fur ther  cost

advances, the pressures for these advances multiply.

Also,  the usual  a l locat ion of  spendable funds is

distorted to protect against the next round of price

increases. Such protective action stimulates greater

speculat ion in  land,  jewelry ,  hard metals ,  and the

futures markets in  commodi t ies.  Scarce suppl ies of

credi t  are d iver ted f rom normal  product ive channels

into stockpi l ing or  speculat ive hoarding,  thus aggra-

vat ing the in f la t ionary process.

One might  be tempted to recommend a major

ret renchment  to in terrupt  the in f la t ionary spi ra l ,  but

such a pol icy could create ser ious problems of

unemployment  and bankruptc ies as our  debt-sup-
ported economic system contracts. Since crash pol-

icy act ions could potent ia l ly  lead to widespread

changes in our  pol i t ica l  and economic system,

slower corrective measures are both more desirable

and more practical. Nevertheless, among Ihe 1974
pr ior i t ies,  a s t rong at tack on the causes of  in f la t ion

should rank very near  the top.
Sort ing out  the nat ion 's  pr ior i t ies in  the midst

of  a general  s lowing of  act iv i ty  ref lect ing not  only
supply shor tages of  both energy and raw mater ia ls
but also the lagged effects of credit restraint wil l re-
qui re a del icate balancing of  economic and f inancia l



pol ic ies.  As the magni tude of  the energy shor t fa l l
becomes more v is ib le and the degree of  response
needed to cur ta i l  demand to s tay wi th in avai lable
suppl ies becomes c learer ,  pol icymakers can begin
to assess the economic s igni f icance of  the necessary
measures.  In  the present  s tate of  d im v is ib i l i ty  of
th is  problem, i t  appears s ingular ly  unwise to take
strong pol icy measures to rest imulate an economy
that  has just  seen a t raumat ic  in f la t ionary spi ra l .
Rest imulat ion could re inforce the a l ready st rong
pr ice pressures wi thout  s igni f icant ly  contr ibut ing to
al lev iat ion of  the d isrupt ions f rom energy shor tages.

On the other  hand,  accentuat ing monetary
and f iscal  rest ra ints  in  the face of  a possib le new
set  of  economic c i rcumstances would seem equal ly
inappropr iate.  Thus,  for  most  economic pol icy-
makers,  a wai t -and-see at t i tude wi th great  f lex ib i l i ty
may be the most  desi rable shor t - run course.  This
recognizes that  sharply  easier  credi t  may merely
provide the wherewi thal  to  b id up pr ices in  shor t -
age areas and that f iscal policies leading to a broad
restimulation could compete with private efforts to
raise capital for capacity expansion.

Two important elements may have been
runderest imated in the analys is  of  our  in f la t ionary
problems-the impact  of  a coinc ident  cyc l ica l  posi -
t ion of  most  of  the major  industr ia l ized countr ies
and the breakdown of  the f inancia l  mechanism for
in ternat ional  set t lements.  For  many years,  the indus-
trial countries have been in offsetting cyclical phases
so that  excessive economic growth and inf la t ion in
one were not  re inforced by s imi lar  t rends in  the
others. Instead, recessions or periods of slow growth
in some countr ies of fset  major  expansions in  other
countr ies,  thereby help ing to dampen wor ldwide
demand and keep the in ternat ional  pressures on
pr ices wi th in bounds.  Unfor tunate ly ,  th is  has not
been the case over the past two years, and world
demand for  v i r tual ly  a l l  raw mater ia ls ,  food,  energy,
and manufactured products has accelerated rapid ly .

One common element  inducing th is  cyc l ica l
uni formi ty  may have been the 1971 breakdown of
the in ternat ional  payments mechanism. When the
Uni ted States suspended convert ib i l i ty  of  the dol lar
in to gold,  the Bret ton Woods system col lapsed.  Even
the subsequent  Smithsonian Agreement  and the
central rate arrangements of early 1973 failed to
reestabl ish a v iable,  dependable,  and supportable
system of  in ternat ional  payments.  In  fact ,  v i r tual ly

a l l  the major  currencies of  the wor ld are f loat ing,
wi th indiv idual  f loats for  some countr ies,  such as
Japan and Canada, and joint f loats for several of the
Common Market  countr ies.

The Amer ican dol lar  thus f loats against  other
major currencies, and exchange rates move up and
down, partly in accord with market supply and de-
mand.  Intervent ion by the centra l  banks s ince July
has helped to stabil ize rate movements but has failed
to provide the certainty needed for strong confi-
dence in currencv values.  This lack of  conf idence
and the heavy overhang of  U.S.  dol lars in  fore ign
hands have been important factors keeping the
wor ld f inancia l  communi ty  on edge.  Lacking con-
f idence in the major  currencies,  businesses and
consumers have adopted protect ive pol ic ies de-
s igned to insulate themselves against  large losses
from exchange rate moves.  Whi le i t  is  d i f f icu l t  to
document ,  one can envis ion the possib i l i ty  of  these
moves forming a pr imary upward thrust  in  pr ices
that is reinforced as goods and services and capital
move from one country to another.

The impact  on wor ld t rading pat terns has a l -
ready become evident, with purchasers shift ing from
one country to another as exchange rate relation-
ships change the relative attractiveness of individual
product  pr ices.  In  th is  wor ld of  uncer ta in currency
values and re lat ionships,  the d is t rust  of  currencies
has been sharply  accentuated and nat ions,  l ike indi -
viduals, have taken actions to protect against adverse
price movements. To a considerable extent, these
actions have increased the pressures for change and
these pressures, in turn, have been reflected in ex-
change rates. As the nations of the world become
even more dependent on one another for raw ma-
ter ia ls ,  markets,  and even f inancing,  a uni fy ing,  con-
f idence- inspi r ing in ternat ional  payments mechanism
becomes an overr id ing necessi ty .  Wi thout  i t ,  the de-
stabi l iz ing act ion of  one major  country can upset
re lat ionships for  a l l  and ef fect ive wor ld demand for
raw materials and manufactured products can shift
in  a devastat ing manner.

One may be tempted to overemphasize the
importance of  a new, fu l ly  supportable in ternat ional
payments mechanism as a pr ime e lement  in  encour-
aging a return to in ternat ional  pr ice stabi l i ty .  l t
should be recognized that  the developing shor tages
of energy and raw materials wil l not be alleviated by
just  market  or  f inancia l  s tabi l i ty .  However,  whi le  i t



is not a cure-all for the world's economic problems
and wi l l  ca l l  for  d i f f icu l t  pol i t ica l  negot iat ions,  the
development  of  a new internat ional  f inancia l  mech-
anism should occupy a h igh- level  posi t ion in  the l is t
of our priorit ies for 1974.

The ravages of inflation and the counter moves
against it, coupled with the effects of energy and
raw material shortages, have begun to move the
United States toward a somewhat higher level of
unemployment. The fundamental causes of change
are presently indeterminate, but the margin of
change is l ikely to be a small percentage of the
labor force. Policy reaction to rising unemployment
often has been to force restimulation of the econ-
omy regardless of the fundamental causes of the
addi t ional  unemployment .  Such pol ic ies have uni -
formly rest imulated in f la t ion as wel l  and,  thus,  pe-
nal ized the populat ion as a whole to permi t  re-
employment  of  a re lat ive ly  smal l  proport ion of
workers. There is a possibil i ty that in coming
months,  some addi t ional  unemployment  may de-
velop from the energy shortages or other supply
problems. A broad policy move to restimulate the
economy to cope with this development would
seem unwise at present. On the other hand, one
cannot  turn h is  back on the unemployed,  not  only
for humane reasons but also because of the social
and economic cost of unused resources.

Al ternat ive solut ions to the st ructura l  or
longer-range unemployment  problems in the Uni ted
States have been suggested for many years, includ-
ing the concept that the federal government should
be "the employer of last resort." Efforts have been
made to improve mobi l i ty  and ret ra in workers in  pro-
ductive skil ls as a means of reemploying workers f rom
industries that have retrenched or become obsolete.
Our nat ion should not  over look the possib i l i ty  of
greater local responsibil i ty for employment of the
structura l ly  unemployed,  even i f  the funding must
come from a central government source. Virtually
all local governments have some projects that are
deferred because of lack of funds and available
trained employees. lf the unemployed could be
channeled into these projects, it would seem more
desirable to assign the responsibil i ty at a local level.
In periods of severe recession, the central govern-
ment  probably wi l l  be requi red to supply addi t ional
funds and, perhaps, even central direction of proj-
ects. But since unemployment is so diverse in its

composi t ion and locat ion,  a l lev iat ing act ion should
be equally diversif ied and specialized. Therefore, it

seems that  our  l is t  o f  pr ior i t ies should inc lude a new
approach to a l lev iat ing unemployment  that  wi l l  not
impose a major  in f la t ionary penal ty  on the country
as a whole.

Final ly ,  another  pr ior i ty  of  considerable im-
por tance to the ongoing of  our  nat ion in  1974 is  a
return to free-market allocation and pricing. Over
the past two years, we have experimented with non-
wartime use of broad wage-price controls. While
hard to document, it may be reasonable to conclude
from our recent experience that federal dictation of
wages and pr ices is  both an uneconomic and an in-
efficient method of achieving our nation's objec-
tives. To some considerable extent, the shortages of
food, f iber, and energy might be attributed to the
dislocations created by wage-price controls; and if
this country is to return to a period of stabil ity
without a change in its form of government, wage-
price controls need to be moderated, if not dis-
mantled entirely.

I t  has long been argued,  wi th considerable
convict ion,  that  in  an economy as complex as ours,
no group-whether governmental, economic, or
polit ical-can have sufficient wisdom to make the
myriad of decisions necessary to allocate resources
and goods and services in an efficient and equitable
manner. The free enterprise, profit-motivated sys-
tem in our country has relied heavily on self-interest
as a most effective and efficient allocator of goods
and services. Direct-control modifications of that
system will, in effect, ask the individual to act
against  h is  own sel f - in terest .  Human nature being
what  i t  is ,  ind iv iduals s t i l l  look out  for  thei r  own
best interests in the vast majority of business and
personal decisions. lf government controls run
counter to such decisions, the results are l ikely to be
both uneconomic and d isrupt ive in  thei r  impact  on
the market processes in the economy as a whole.
One can recognize the situation that brought this
nation to the 1971 decision to use wage-price con-
trols. But there should also be recognition of the
disruptive effects of these controls and the need
to shift away from them as soon as possible.

The compl icat ing factor  in  the economy in
early 1974 is, of course, the energy shortage. Price
al locat ion is  one of  the best  methods of  d is t r ibut ing
energy, but if the regressive effects on the low-



income sector of our population are extensive, some
modification of pure price allocation may be re-
quired. Similarly, price allocation to resolve energy
demand competit ion between consumers and in-
dustries may not provide the best overall results for
the economy. Assuming, however, that our nation
can move ahead with the development of new en-
ergy sources and reduce consumption by means of
voluntary actions, modifications of the price mech-
anism should be both l imited and short-l ived.

In summary, despite the short-run pressures
and problems of early 1974, the long-run picture
sti l l  shows great strength in our nation's economy.
All is not perfect in any economic system, but ours
continues to supply the greatest good for the most

people of any in the world. Our challenges for the
near term reflect some of this affluence, but we
need to mount a concerted attack on inflation and
help develop a new international payments mech-
anism that wil l sustain the confidence of people

throughout the Free World. At the same time, our
priorit ies should include a return to the free-market
allocation of goods and services while we develop
new measures to help the unemployed.

Economic growth with almost fully uti l ized
resources and a relatively stable price level is an
attainable objective for our nation. We need, how-
ever, to concentrate our efforts on eliminating
those forces that seem to undercut our system and
impede our progress toward this objective.
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Assistant Vice President
Operations Officer
Operations Off icer



Statement of Condition
ASSETS

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

Loans and secur i t ies:
Loans .
Federal agency obligations
U.S.  Covernment  secur i t ies

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

Cash items in process of collection
B a n k  p r e m i s e s  . . . .
Other assets

TOTAL ASSETS

TIABILITIES

Federal Reserve notes in actual circulation . .

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

T o t a l  d e p o s i t s . . . . .

Deferred availabil ity cash items
O t h e r l i a b i l i t i e s . . .

TOTAL LIABILITIES

CAPITAL ACCOUNTS

Capi ta l  paid in
Surplus

TOTAL CAPITAL ACCOUNTS
TOTAL LIABILITIES AND CAPITAL ACCOUNTS

Dec.31,1973

$ 252,436,325
14,0001000
86,147,184
14,OO1,225

38,480,0O0
88,739,000

3,593,465,000
3,72O,684,00O

562,656,560
11,944,377
37,978,718

!14?1qqcgq

$2,489,O09,O37

1,496,414,417
129,694,581
14,O4O,OOO
22,187,684

1,652,336,682

413,640,867
42,629,4O3

4,607,615,989

46,116,20O
46,116,2OO
92,232,4O0

y,699,848,389

Dec.31,1972

$ 377,502,527
14,000,0o0
44,1OO,994
13,626,91O

41 ,335,349
57,258,000

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

707,043,679
11 ,982,842
45,227,639

$4,360,125,940

$2,297,888,016

1,373,17O,U1
123,671 ,626
15,950,000
16,987,533

1,529,779,2O0

422,658,902
23,493,122

4,273,819,240

43,153,350
43,153,350
86,306,700

$4,360,125,940
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Earnings and Expenses
CURRENT EARNINGS

Loans
U.S. Covernment securit ies
Foreign currencies
Al l  o ther

TOTAL CURRENT EARNINCS

CURRENT EXPENSES

Current operating expenses
Assessment for expenses of Board of Covernors

Federal Reserve cur.rency :
Original cost, including shipping charges
Cost of redemption; including shipping charges

Total

Less reimbursement for certain fiscal agency and other expenses
NET EXPENSES .  . ,  .

PROFIT AND LOSS

Current net earnings

Additions to current net earnings:
Profit on sales of U.S. Covernment securit ies (net) . .
A l l  o ther

Tota l  addi t ions . .  .

Deductions from current net earnings:
Loss on sales of U.S Government securit ies (net). .
A l l  o ther

Total deductions . .

Net additions or deductions (-) .
Net earnings before dividends and payments to U.S. Treasury
Dividends paid .
Payments to U.S. Treasury (interest on F.R. notes).
Transferred to surplus
Surplus,  Janu ary 1 .  .
Su rp lus ,  December3 l  . . . .

1973

8 6,247,513
212,600,O2O

24,403
87,052

218,958,988

22,87O,25O
2,422,5OO

1,817,O21
48,481

27,158,262

974,748
26,183,514

192,775,474

83,145
83,145

1,546,151
2,599,884
4,146,O35

-4,062,890

188,712,584
2,686,541

183,063,193
2,962,85O

43,'153,350

$ 46,115,200

1972

$ 629,906
171 ,213,105

61 ,OO7
48,698

171,952,716

19,874,771
1,939,700

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

-2,718,229

146,709,127
2,519,557

142,O50,920
.-2,138,650

41,O14,700

$ 43,153,350

1 1



Volume of Operations
Federal Reserve Bank of Dallas
Head Office and Branches Combined

Number  o f  P ieces  Hand led l Amount  Hand led

1973 1972

Loans .
Currency received and counted. . . .
Coin received and counted

Checks handled:
U.S. Covernment checks
Postal money orders.

1973

1,137
277,868,419
622166,33O

41,630,765
11,614,731

620,356,623

254p88
637,621

12,211,236
659,510

97,930,841

1972

149
256,748,656
588,034,450

39,042,050
12,438,271

531 ,219,368

332,818
734,286

11,522,337
544,215

62,927,407

8,833,228,452
2,274,765,306

75,576,990

$ 1,741,762,698
1,947,729,550

68,313,239

All other'9

14,688,267,962 12,995,5'',16,365
349,171,786 331 ,743,350

216,O49,826pO4 173,737,755,192

Col lect ion i tems handled :
U.S.  Covernment  coupons paid 139,640,415

319,462,749
154,507,846
292,483,599Al l  o ther

lssues, redemptions, and exchanges
of  U.S.  Covernment  secur i t ies.  .  .

Transfers of  funds.
Food stamps redeemed

22,560,386,670 16,066,573,497
1,202,807,910,661 966,488,555,230

218,415,986 133,670,345

1 Packaged i tems handled as a single i tem are counted as one piece.
2 Exclusive of checks drawn on the F.R. Banks.
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