FEDERAL RESERVE BANK OF CLEVELAND

Thirty-Third Annual Statement

Cleveland 1, Ohio, January 5, 1948

To the Stockholders of the

Federal Reserve Bank of Cleveland:

There is presented herewith a condensed comparative statement of
condition of the Federal Reserve Bank of Cleveland, including its
Cincinnati and Pittsburgh branches, at the close of business December 31,
1947, and December 31, 1946, together with a comparison of earnings and

expenses for the years 1947 and 1946.
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COMPARATIVE STATEMENT OF CONDITION

ASSETS

Dec. 31, 1947

Dec. 31, 1946

G0l CeTtIIICAtERREEENS: 5 v = i o 51 i rehs s.mis m ot 1 o 578 s 6 2" 6, b o TRy g
Redemption fund—Federal Reserve Notes. ..................

TorAL GoLp CERTIFICATE RESERVES........
Other cashis: .. . By SAFEEERS Tt o S B P URSE | . T STt

R OMATCASH . - o o 5 S m Em s s s 3§ i Rl
Discounts and advancees. . . ..o ottt e
Industrial loans, ... .. ... suimese bl SRR D. SR AG =1

U. S. Government securities:

ToTAL LOANS AND SECURITIES. .. ...........

Federal Reserve Notes of other banks. ......................
Checks and other cash items in process of collection...........
Banlk Premifes. ... .o oueesiissinnnsmnvss smthildan i s o
8 ol s < SRS S S RPN S

Federal Reserve NOteS. . . oo vv i ieineeeeene e,

Deposits:
Member bank—reserve account. .. ............. ...
U. S. Treasurer—General account.......................
OGN s s e s commamses s e s s msvasasesseons nus siehs ko
OUher QEPOBIES. ... ..« (5005 s smsonssenny s s o st

TOTAL DEPOSITS. .. oottt iieeeeeeeeeannns

Deferred availability items. ........ ... ... i
Ot er i abilities T L S . csv s snnmdmanvs o 1o M

Capital paidin. ........ ...
Surplus (Section 7)...... ...
Surplus (Seetion 18b) . ... cvvinven i e
Other capital aceounts........... ..o,

TotAL LiaBILITIES AND CAPITAL ACCOUNTS. .
Contingent liability on bills purchased for foreign correspondents.

Commitments to make industrial loans. .....................

$1,434,220,675 | $1,124,165,685
75,702,064 77,620,515
1,509,931,739 | 1,201,786,200
23,877,613 21,705,636
1,533,809,352 | 1,223,491,836
6,790,037 15,009,500
= =
1,040,322,000 | 1,452,547,000
647,980,000 632,265,000
140,776,000 29,968,000
271,995,000 63,546,000
2,101,073,000 | 2,178,326,000
2,107,863,037 | 2,193,335,500
8,922,000 10,825,000
275,269,967 227,369,064
4,937,527 3,350,003
10,788,765 4,329,335
$3,941,590,648 | $3,663,200,738
$2,139,962,405 | $2,124,731,210
1,386,872,595 | 1,199,767,554
79,221,193 32,896,491
30,597,000 44,320,403
12,185,626 10,895,750
1,508,876,414 | 1,287,880,198
227,328,373 187,074,871
1,383,680 823,385
3,877,550,872 |  3,600,509,664
18,842,800 18,304,200
42,172,710 41,393,697
1,005,665 1,007,126
2,018,601 1,986,051
$3,041,590,648 | $3,663,200,738
$ 228 812 | § 608,836
1,642,065 1,595,750




COMPARISON OF EARNINGS AND EXPENSES

For the years 1947 and 1946

1947 1946
RO PREIGE: . . : oo e oo v o @bl 65 658 550 8 650 amawans $15,189,482 $13,873,579
Curfehtiexpelingd. (7. ... . .0 . T e i 6,277,763 4,982,573
CURRENT NET EARNINGS................... 8,911,719 8,891,006

AppitioNs To CuRRENT NET EARNINGS:
Profits on sales of U. S. Government Securities. .......... 255,338 180,206
RO TAT . = o o oo von oo ol o151 Skl o e € 0ons B e i g P 43 4,864
TOTAL ADDITIONS. . o vt v eeeeeeieeaenn. 255,381 185,070
DepuctioNs FRoM CURRENT NET EARNINGS. ................ 255,483 332,467
Net deductions. ..................oon... D e Ve 102 147,397
NETSEARNINGST SO P Sab. L 7E B0, $ 8,911,617 $ 8,743,609
" DISTRIBUTION OF NET EARNINGS

Paid United States Treasurer (Interest on Federal Reserve Notes)| $ 7,010,673 $ —0—
Paid United States Treasurer (Section 13b).................. —0— 872

Withdrawn from Surplus (Section 13b). . .................... 1,461— —0—
Dividends. ... .............: R U e A 1,123,392 1,094,157
Surplus (Section 7)........ccooviiiiiiiiiniiniiiinnnnnn. 779,013 7,648,580
$ 8,911,617 $ 8,743,609

NUMBER OF MEMBER BANKS IN OPERATION IN FOURTH DISTRICT, DECEMBER 31, 1947

State National Total
Kentiieley. . ... ... casfevmdk 25082, . 8 50 58
Ohio—Cincinnati territory............ 26 91 117
Ohio—Cleveland territory............. 158 149 307
Penngylvania. . coow ol swiee s . .. 37 178 215
West Virginia.. . ................t. 5 8 13
234 476 710




FEDERAL RESERVE BANK OF CLEVELAND
DIRECTORS 1948

Gzo. C. BRAINARD (Chairman)
President and General Manager
Addressograph-Multigraph Corporation
Cleveland, Ohio

Joan D. BAINER, President

The Merchants National Bank and Trust Company
of Meadville

Meadville, Pennsylvania

A. Z. BAKER,

Chairman of the Board, The Cleveland Union Stock
Yards Company, Cleveland, Ohio, and President,
American Stock Yards Association, Cleveland, Ohio

JoeL M. BowLBY, President
Eagle-Picher Company
Cincinnati, Ohio

ReynoLp E. Krages (Deputy Chairman)
President, Columbus Auto Parts Company
Columbus, Ohio

BeN R. CoNNER, Presideni
The First National Bank of Ada
Ada, Ohio

Lawrence H. Lunbp, Vice President and Treasurer
Westinghouse Electric Corporation
Pittsburgh, Pennsylvania,

JouN T. RoHR, President
The Toledo Trust Company
Toledo, Ohio

Ross Pier WrieHT, Secretary-Treasurer
Reed Manufacturing Company
Erie, Pennsylvania

OFFICERS
Ray M. GipNEY, President

First Vice Prestdent
............. Vice President

............ Vice President
Vice President and Cashier

........... Vice President

........... Vice President
............ Vice President
Assistant Vice President
Assistant Vice President
Assistant Vice President

Wwm. H. FLETCHER . . . . . . . . .
W. D. Fuuron

Jorn W. KossIN
Avrrep H, LaNING
BenEebpIcT J. LAZAR
MARTIN MORRISON
D. S. TEOMPSON

Roger R. CLOUSE . . . . . . .
W. L. FINDEISEN
H. E, J. Smite

Assistant Vice President
Assistant Cashier
Assistant Cashier

PavuL C. STETZELBERGER . . . .
J.B.ANDERSON . . . ... . . . . ..
C. J. BoLTHOUSE

G, HEMDEE 2 S5 5 e s Assistant Cashier
J-RLOWE .0 o es oo o o o Assistant Cashier
JM.MILLER . . . . . . . . . . .. Assistant Cashier
G.R.Ross . . . ... ....... Assistant Cashier
WiBuR T.BLAaIrR . . . . . . . . . . . ... Secretary
CLE BENINGER, ; « + o of oom 55 o 3 @e oot Awuditor
L. M. HOSTETLER . . . . . Manager, Research Department

MEMBER, FEDERAL ADVISORY COUNCIL
J. H. McCoy, President, The City National Bank & Trust Company of Columbus, Columbus, Ohio

COUNSEL

Squire, Sanders & Dempsey
“ bleveland, Ohio

INDUSTRIAL ADVISORY COMMITTEE

HerMmAN R. NEFF (Chairman)
President, The George S. Rider Company
Cleveland, Ohio

Sam W. EMERsON, President
The Sam W. Emerson Company
Cleveland, Ohio

C. F. Hoob, President
The American Steel and Wire Company of New Jersey
Cleveland, Ohio

H. P. Lapbbs, President
The National Serew and Manufacturing Company
Cleveland, Ohio

W. WitHINGTON, Vice President—M anufacturing
The American Fork & Hoe Company
Cleveland, Ohio

CINCINNATI BRANCH
DIRECTORS 1948

Francis H. Birp, (Chairman)

Dean, College of Business Administration
University of Cincinnati

Cincinnati, Ohio

Wavrter H. J. BEam, President
The Winters National Bank and Trust Company of Dayton
Dayton, Ohio

PauL G. Brazer, Chairman of the Board
Ashland Oil & Refining Company
Ashland, Kentucky

NEemL McELroy, Vice President and General Manager
The Procter & Gamble Company
Cincinnati, Ohio

Warpo E. PiErsoN, President

The First National Bank of Cincinnati

Cincinnati, Ohio

SeeARs TURLEY, Vice President and Trust Officer

State Bank and Trust Company of Richmond, Kentucky
Richmond, Kentucky

S. HEADLEY SHOUSE
Tobacco and livestock razser
Lexington, Kentueky

OFFICERS

BenepicT J. LAZAR . . . . . . . . . L. Vice President
HENRYNLIOTTE S8 Wi Farly 8 i0asilng sadaiall, Cashier
PHIL J. GEERS Assistant Cashier
CLYDE HARRELL Assistant Cashier
Assistant Cashier

PITTSBURGH BRANCH
DIRECTORS 1948

Howarp W. JorpaN, (Chairman)
President, Pennsylvania Rubber Company
Jeannette, Pennsylvania

LavrENCcE 8. BeLL, Executive Vice President
The Union National Bank of Pittsburgh
Pittsburgh, Pennsylvania

R. E. Bowig, President
Security Trust Company
Wheeling, West Virginia

A. H. BurcHFIELD, JR., Vice President and General Manager
Joseph Horne Co.
Pittsburgh, Pennsylvania

Josiar M. KocH, Vice President
Quaker State Oil Refining Corporation
Oil City, Pennsylvania,

ARrcHIE J. McFARLAND, President
Wheeling Steel Corporation
Wheeling, West Virginia

T. C. Swarts, Ezecutive Vice President
Woodlawn Trust Company
Aliquippa, Pennsylvania,

OFFICERS

............ Vice President

.............. Cashier
Assistant Cashier
Assistant Cashier
Assistant Cashier

Jorn W. Kossin
ARTHUR G. FosTER
HuNTERNOLTE . . . . . . . . . . .
JoHN A. ScHMIDT
Roy J. STEINBRINK



