ANNUAL REPORT
IBRAMRY 1947

FEDERAL RESERVE BANK
OF ST. LOUIS

February 2, 1948.

To the Stockholders of the
Federal Reserve Bank of St. Louis:

Dear Sirs:

There is presented herewith a condensed comparative statement
of condition of the Federal Reserve Bank of St. Louis, including its
Little Rock, Louisville and Memphis 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.

Very truly yours,

President.
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COMPARATIVE STATEMENT OF CONDITION

Dec. 31, 1947

Dec. 31, 1946

ASSETS
Goldcertificates . . ... .cuieiinneinnenneennnennns $ 620,742,805 $ 596,006,861
Redemption fund—F.R.notes. . ...........c.... ' 46,693,405 46,455,688
Total gold certificate reserves............... 667,436,300 642,462,549
Other-cashis v 555 vas e 805 Tamim ik Gosdunel 14 15,047,926 15,516,187
Discounts and advances:
Secured by U. S. Government obligations
direct and guaranteed.................. 50,000 280,000
Other bills discounted and advances......... 1,771,000 4,641,000
Total discounts and advances........... 1,821,000 4,921,000
U. S. Government securities: .
Bills. ...ttt i e e e 568,921,000 631,259,000
Certificates: :: con v3a saves ves Fes 6 585k 565 o 390,354,000 412,831,000
INOCEE, s sew s e 5ol e sas o Swialle wie wie 84,804,000 19,567,000
BOMAS . i e sravevns S svaein BB B FEAEVENS @ eaEs 163,852,000 41,492,000
Total U. S. Government securities. . ..... 1,207,931,000 1,105,149,000
Total loans and securities............... 1,209,752,000 1,110,070,000
Due from foreign banks. ............civunenn... 3,330 3,476
Federal Reserve notes of other banks...... i g 10,190,000 9,668,995
Uricollected 1temMs. . v vusims saie walie wieis siese smieisis sl 161,998,732 148,064,601
Bank premises (REE) . uiwme v i i evers &6 siveieds e 1,972,629 2,010,558
Other assets. .. .. vttt ittt it te e naeaaennnn 7,163,302 3,200,122
Total aSSets: vunun v s sriisnan sus SR ¥ 2,073,564,219 1,930,996,488
LIABILITIES
Federal Reserve notes in actual circulation........ 1,143,968,480 1,120,120,485
Deposits:
Member bank—reserveaccount.............. 691,845,896 607,335,006
U. S. Treasurer—general account. . .......... 41,733,008 21,767,560
T OTOIR N s wcviioss wreseimmann misimin s s iew e aline & e s 11,515,000 16,203,158
Other deposits. ... .. .o vt ittt eeeennnnnns 8,161,128 9,338,650
Total Aeposits. o sux vuwes s swm ek & 753,255,032 654,644,374
Deferred availability items.............c.c0vvuunu.. 150,013,526 130,929,393
Other liabilities. . .. .. ...ttt st e it e 677,089 364,530
Total'BBabillties. . . cvu cvn svpswins svaas o 2,047,914,127 1,906,058,782
CAPITAL ACCOUNTS
Capital PaId N s v s v swmam s Sa5 S EE 56 6,404,300 6,103,200
Surplus (Section 7) .. vvvvr it i e 16,971,986 16,577,077
Surplus (Section 13b) ...ttt 521,317 521,317
Other capital accounts. .... ... ..vv e vennnnnnnns 1,752,489 1,736,112
Total liabilities and capital accounts. . ... 2,073,564,219 1,930,996,488
Contingent liability on bills purchased for
foreign correspondents. . ................ e 86,112 222,585
Commitments to make industrial loans........... 580,000 4,225,000
Ratio of gold certificate reserves to deposit and
Federal Reserve note liabilities combined.... 35.2% 36.2%
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EARNINGS AND EXPENSES

1947 1946
Current Earnings:
Discountsandadvances. ... .........couve.. $ 144,406 $ 133,926
Commitments to make industrial loans.... .. 7,369 7,702
U. S. Government securities..........covuu.n. 8,078,123 7,115,299
All other . uus svees cvees saess § e 82,579 62,140
Total current earnings, ... ........00n... 8,312,477 7,319,067
Current Expenses:
Operating EXPenNSeS. ... v rrrnnrnenesnnes 4,727,779 4,528,638
Less reimbursements for certain fiscal agency
and other expenses............ccouuuun.. 1,173,069 1,636,177
Net operating eXpenses. .. .........cveueeuan. 3,554,710 2,892,461
Assessment for expenses of Board of Governors. 93,699 76,771
Federal Reservecurrency . .. ... ..o voceveesas 310,707 295,072
Total current expenses...........00vue.. 3,959,116 3,264,304
Currentnet €arniNgsS. . . ..o vvveve e rennnnennnns 4,353,361 4,054,763
Additions to current net earnings:
Profit on sales of U. S. Government securities. . 130,373 86,925
69§ o1 0 5 (- o SRSV . - Gy Py 4,046 3,294
Total additions. .« smvien sers s emas weis oo 134,419 90,219
Deductions from current net earnings:
Allother........iiiiiiininnrennrnenannanas 160,643 158,864
Total deductions. .. .« sae s sas v s 6o oa 160,643 158,864
Net deductions from current net earnings....... — 26,224 s 68,645
Net earnings. .. on sxiee venieis sos sie o sl sisios o 4,327,137 3,986,118
Disposition of net earnings:
Paid U. S. Treasury (Interest on outstanding
Federal Reserve Notes) . ...oovvvivnnnnn. 3,553,033 0
Paid U. S. Treasury (Section 13b) .......... 401 0
Dividends paid to member banks............ 378,794 353,160
Transferred to surplus (Section 7) ........... 394,909 3,638,256
Transferred to surplus (Section 13b) ......... 0 — 5,298
TOEAL. oovoiinize vimnsisn enmbas o soae wiise st 4,327,137 3,986,118
Surplus (Section 7) beginning of year ............ 16,577,077 12,938,821
Additionsas above........ciiiiiniiii i e 394,909 3,638,256
Surplus (Section 7) end of year ................. 16,971,986 16,577,077






