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FU N D A M E N T A L L Y  business conditions have 
not changed in any material manner in this 
district during- the past thirty days. About the 

same factors which were noted in the preceding 
issue of this report continued to influence trade gen
erally, but in a greater number of instances effects 
of the unfavorable developments are reflected in 
reports made to this bank by manufacturers, mer
chants and agriculturists. The disposition to con
servatism and economy is holding down the volume 
of commodities going into consumption, and pur
chasing, especially on the part of merchants, was 
further curtailed by the desire to enter the inven
tory period with as light stocks as might be safely 
carried. Unseasonably warm weather throughout 
the district, and the country as a whole, has reacted 
adversely upon sales of seasonal merchandise, espe
cially heavy clothing, fuel and holiday goods.

As has been the case for a number of months, 
the public is laying stress on quality and values and 
there is a distinct feeling that on certain commodi
ties the full extent of declines has not taken place. 
Where readjustment has progressed sufficiently far 
to bring values to levels approximating those famil
iar prior to the war, there is no great difficulty en
countered in moving goods. Competition continues 
unusually keen in all lines and special effort is being 
made to reduce costs of doing business in order that 
goods may be placed on the market at lower prices. 
In certain lines, notably boots and shoes, drygoods, 
clothing, and in a lesser degree hardware and fur
niture, November was marked by a fair increase in 
future buying. For the most part, however, mer
chandising holds to the necessity basis which has 
obtained since the reaction in general business com
menced in the fall of 1920.

Analysis of comment made by reporting inter
ests continues to indicate that the chief cause of the 
present depression is the extremely low market 
prices of farm products as contrasted with manufac
tured articles. Purchasing power in the farming 
communities has been greatly curtailed, and far
mers are taking only such things as they absolutely 
must have. Plans and programs for producing the 
next season’s crops are being arranged with the 
view to the smallest possible expenditures. During 
the period between November 15 and December 15 
there was a fair advance in cereal values, but the 
rise was not sustained, a considerable portion of the 
advantage having been lost since the first of this 
month. However, in the case of cash wheat the 
period closed with a small net advance, and in the 
case of coarse grains final results were satisfactory

in that, while not showing radical gains, they indi
cated a definite check to the downward movement.

In the Southern sections of the district tlic 
wholesale and jobbing trade slowed down somewhat 
in November, due in a large measure to the lower 
prices of raw cotton. Sentiment, however, is on the 
whole optimistic, and producers are selling their 
cotton on all advances in the market, but are dis
posed to hold for a price. In the tobacco areas busi
ness has been stimulated by the opening of the leaf 
markets, and prices thus far obtained in these sales 
are satisfactory, being in excess of those realized 
last year. Rice is beginning to move freel}", and 
while prices for this staple are not high, raisers are 
marketing their stocks and good liquidation through 
the rice belt is expected as a result.

Reports relative to the holiday trade varied 
considerably, both in reference to locality and 
among different stores and lines in the same cities. 
It was pretty unanimously agreed that this business 
was considerably later than usual in getting under 
way, despite the campaigns to shop early. Sales 
during late November and the first days of Decem
ber were disappointing, but toward the middle of 
this month shopping gained momentum and indica
tions were that during the final days before Christ
mas the augmented volume would go far to offset 
the earlier quietness and bring totals in units near 
those of a year ago, though owing to price declines, 
the dollar value will be universally under 1920. 
Manufacturers and wholesalers report that their 
sales of typical holiday goods were largely under 
normal, so that the movement over retail counters, 
they believe, should go far in the direction of liqui
dating merchandise carried over from last season.

According to retailers the holiday demand cen
tered in a more marked degree than ever before in 
necessities and moderate priced goods. Persons 
making gifts were selecting useful articles rather 
than luxuries. This discrimination was strongly 
reflected in sales of jewelers, candy shops, and deal
ers in toys, pictures, ornaments, etc. November 
sales of jewelers in the district show decreases as 
high as 30 per cent under the corresponding month 
in 1920. On the other hand haberdashers and depart
ment stores report unusually large sales of articles 
of wearing apparel suitable for giving as Christmas 
presents.

Traffic of railroads operating in this district 
declined rather sharply during November, with the 
downward movement continuing during the early 
days of December. The falling off extended pretty 
generally through all classes of freight, but was
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particularly marked in coal, iron and steel, grain, 
merchandise and miscellaneous. The movement of 
live stock held up relatively well. The number of 
idle cars with virtually all roads showed an increase. 
The St. Louis Terminal Railway Asociation, which 
includes in its membership 26 railroads operating 
through this gateway, interchanged 152,345 loads 
in November; 191,762 loads in October; 161,168 
loads in September; 162,792 loads in August; 
146,500 loads in July and 142,700 loads in June.

Warm weather and business depression is re
flected, in continued quietness in the coal industry. 
Many mines in the district are running only two to 
three days a week, wrhile others have closed down 
entirely. Purchasing by householders is at a mini
mum, especially in the South. Dealers make the 
comment that many of their customers who in for
mer years bought the best grades of coal are now 
taking only the cheaper grades. Stocks in the hands 
of producers and dealers are large. Some slight re
ductions in prices were recorded in the past thifty 
days, and the trend is downward. Production of 
soft coal continues sharply downward, with the 
week ended December 3 showing the smallest out
put since last April. Total production during 
November was estimated at 35,965,000 tons, which 
compares with 51,457,000 tons in November, 1920, 
and 41,002,000 tons the average November produc
tion during the past eight years. Cumulative pro
duction for the year to November 30 was 376,000,000 
tons, against 504,000,000 tons for the first eleven 
months of 1920, and an eight year average of
458,000,000 tons.

Reports from 230 automobile dealers scattered 
through the cities and small towns of the district

indicate that total sales in November of automo
biles, trucks and tractors were smaller than in Octo
ber. The decline is attributed partly to seasonal 
considerations, but mainly to apathy on the part of 
buyers. Another factor contributing to the lag is 
uncertainty relative to prices. Reports that several 
important manufacturers would cut prices after the 
first of the year has had a tendency to make prospec
tive buyers of all makes hold off. The market con
tinues to suffer from a glut of used cars. Aside 
from tires, sales of which show a seasonal falling off, 
the accessory business is holding up better than 
might be expected.

While generally the average of collections is 
up to the efficiency maintained in September and 
October, certain lines reported a slowing down dur
ing November. There are some complaints of back
wardness in meeting bills in the grain sections, and 
parts of the South are not doing as well as hereto
fore. This is attributed to the reaction in the mar
ket for raw cotton, and slowness with which rice is 
moving to market.' There has been a fair amount of 
liquidation in the tobacco areas, and this is expected 
to increase as the marketing season progresses. 
Answers to 382 questionnaires addressed to repre
sentative interests in various lines throughout the 
Eighth Federal Reserve District, asking for data 
relative to collections, show the following results:
22.2 per cent g o o d ; 63 per cent fair and 14.8 per cent 
poor.

The per capita circulation of the United States 
on December 1, 1921, was $52.19 against $52.75 on 
November 1, 1921, and $59.41 on December 1, 1920.

Commercial failures in the 12 Federal Reserve Districts during the months of November and Octo
ber, with comparative figures for November, 1920 as compiled by Dun’s were as follows:

NUM BER L IA B ILITIE S

District
Nov.
1921

Oct.
1921

Nov.
1920

Nov.
1921

Oct.
1921

Nov.
1920

Boston, First.............................. 132 135 105 $ 2,302,167 $ 1,550,137 $ 3,486,558
New York, Second.................. 368 350 281 7,672,732 17,525,697 10,776,972
Philadelphia, Third.................. 102 77 47 2,944,372 7,890,928 1,010,956
Cleveland, Fourth.................... 141 177 66 10,689,437 2,613,018 1,113,724
Richmond, Fifth...................... ......  143 109 47 3,825,412 1,511,141 1,184,105
Atlanta, Sixth............................ 204 153 90 3,711,252 5,271,140 1,911,992
Chicago, Seventh...................... 238 230 125 7,651,665 5,853,226 3,647,520
St. Louis, Eighth...................... 98 88 58 2,028,340 • 1,117,815 829,889
Minneapolis, Ninth.................. 120 70 37 3,413,504 1,833,103 1,235,761
Kansas City, Tenth................ 100 76 35 2,373,700 2,000,108 1,582,279
Dallas, Eleventh...................... 145 109 50 3,484,803 2,455,126 839,548
San Francisco, Twelfth.......... 197 139 109 3,372,455 3,437,220 3,138,826

Total..................................... 1̂ 988 1,713 1,050 $53,469,839 $53,058,659 $30,758,130

MANUFACTURING AND W HOLESALE
Uncertainty relative to prices of raw materials, 

especially iron and steel, has made for extreme con
servatism on the part of manufacturers in providing 
for future requirements. Wholesalers likewise are 
scrutinizing prices with more than usual closeness, 
and with few exceptions are holding down their 
commitments for forward delivery. Another reason 
given for holding off is the general desire to bring 
down stocks to a low level at the time of inventory 
taking. Many of the large wholesale houses in the 
cities have called their men in from the road and 
preparations are being made for selling campaigns 
after the first of the year. Stocks in retailers hands 
are generally low, but in the rural communities this

is not construed as meaning that they will be 
replenished soon, as the low price of farm products 
has reduced purchasing power of the farmers and 
the outlet in that direction can not be greatly im
proved before the next crop. With the exception 
of shoes, woodenware and several less important 
lines, the interests reporting to this bank show 
decreases in sales in November as compared with 
the preceding month. High freight rates are cited 
by manufacturers of heavy materials as one of the 
principal drawbacks to business at the moment. 
Expensive transportation costs are not only holding 
down buying, but are restricting competitive terri
tory in which manufacturers may offer their pro
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ducts. Drygoods interests report that their custom
ers are not buying seasonal goods in quantities usual 
at this time of year. The recent decline in cotton 
goods resulted in some cancellations of orders. 
Clothing manufacturers and distributors also com 
plain of the lack of demand for heavy-weight 
apparel, and their sales through the entire line 
showed a slump in November as compared with 
October. A slight decrease, ranging from 3 to 7 per 
cent, was reported by wholesale grocers in their 
November transactions.

Boots and Shoes— November sales of 11 report
ing interests were from 14 to 52 per cent larger in 
numbers of pairs than a year ago, while the dollar 
value was from 25 per cent less to 7 per cent greater 
than in November, 1920. Results during the first 
two weeks in December indicate that the favorable 
showing of November will be equaled. Prices on 
finished goods have not changed in the past thirty 
days, but there is a slightly upward trend in raw 
materials especially the cheap grades. An almost 
unanimous comment of the manufacturers is that 
the call centers in medium and low priced shoes. 
Production in the district in November was at the 
highest point on record, and several of the com
panies reported that they are from fifteen days to 
three weeks behind on orders. As an illustration of 
the difference in prices now as compared with a 
year ago, a leading industry advertises the fact that 
$740 will now purchase 320 pairs of assorted shoes, 
while on the same date in 1920 the same amount of 
money would have paid for only 156 pairs of the 
same quality and assortment.

Clothing— Orders for clothing, according to the
23 reporting interests, slowed down to some extent 
during November, though total sales and orders for 
that month were from 35 to 94 per cent larger in 
units than the same month in 1920. Throughout the 
territory the demand is largely for cheap suits, and 
manufacturers are making up a much larger portion 
of these grades in their stocks than ever before. 
Buying for forward shipment continues largely 
below normal, the tendency being to purchase on 
a hand to mouth basis. Further price reductions 
were announced, ranging from 6 to 10 per cent. 
Buying by retailers for next spring is extremely 
light, both of men’s suits and in the women’s wear 
field.

Iron and Steel Products— In point of volume of 
sales, November was the quietest month thus far 
experienced by pig iron dealers in this district. 
Mills and foundries report a dearth of new business, 
and their stocks of raw materials on hand are suffi
cient to maintain the present pace of operations for 
some time to come. There was a further easing in 
pig iron prices No. 2 Southern (1.75 to 2.25 per cent 
silicon) declining to $17.50 base. Job foundries 
report no change from the recent dull conditions, 
and makers of specialties, such as stoves and farm 
implements, report that buying in their lines has 
failed to revive. The eight stove and range interests 
reporting to this bank show declines of from 12 to
31 per cent in November sales as contrasted with 
the same month last year, and losses of from 2 per 
cent to 16 per cent under October totals. Manufac
turers and distributors of tools, boilers, machinery 
and hardware report continued quietness in their 
lines.

Hardware— November business of 12 leading 
hardware houses of the district show decreases of 
from 8 to 19 per cent in volume and 17 to 40 in dollar 
value as compared with the same month in 1920. 
Future buying in this line has failed to develop, 
orders being confined almost exclusively to imme
diate shipment. Certain seasonal goods are moving 
in fair volume, but hand implements and articles 
generally for use on the farms are slow. Builders 
tools are in slightly better demand, and sales of 
shelf hardware show slight improvement. Collec
tions are reported as only fair, and less efficient 
than in October.

Candy— Reports from 11 leading manufacturers 
of the district show November sales about equal 
in units to those of the same month in 1920, 
but from 10 to 18 per cent less in dollar value. Buy
ing for the holiday trade lacked spontaniety, and 
was considerably under that of recent seasons. Pur
chases were deferred in many instances until the 
eleventh hour, and these orders found manufactur
ers bare of stocks, and the goods supplied had to be 
made up in a hurry, with the entailment of delays in 
delivery. As has been the case throughout the year, 
the demand centers in cheap candies, there being 
virtually no market for high grade package goods. 
Manufacturers are using considerably more caution 
than ordinarily in extending credit. Collections on 
current business are fair, but slow on old accounts.

Flour— Production of eleven leading mills in 
the district showed a sharp slump during November 
as contrasted with the preceding month. The total 
output for November was 261,400 barrels against 
359,746 barrels in October. Buying by domestic 
consumers is on a hand to mouth basis, with virtu
ally nothing being t&ken for forward delivery. Lack 
of stability in the wheat market is having a detri
mental effect on the industry, and there is a dispo
sition to hold off pending lower freight rates. There 
is some export demand, chiefly from Western 
Europe, but this is confined almost exclusively to 
clears and low grade flours. Prices advanced during 
late November in sympathy with the upturn in 
wheat, but the increase was wiped out in the first 
weeks of December. Operation of mills during the 
period under review was from 46 to 50 per cent of 
capacity.

Drugs and Chemicals— Sales of the 7 reporting 
interest in November were steady to 10 per cent 
smaller in volume than for the same month in 1920, 
but the dollar value represented decreased 11^2 to
24 per cent. The comment is made that orders are 
quite numerous, but for extremely small quantities, 
indicating that retailers are buying no more than 
they need. Drugs and chemicals used in manu
facturing are moving very slowly. Prices showed 
little change, advances being about offset by 
declines, but the trend is downward. Early 
November was productive of but few orders of 
holiday goods, noting which several of the larger 
houses put in sweeping price cuts, and by this means 
effected a thorough cleanup of these goods. Collec
tions were slightly less satisfactory than in October.

Furniture— Aside from chairs, tables, uphol
stered articles and other goods suitable for the holi
day trade, the movement in this line is quiet. Retail
ers throughout the district are purchasing from 
hand to mouth, and many are waiting the January 
sales in Chicago and Grand Rapids before deciding
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what they will buy for spring. Prices were un
changed during the period under review, but several 
large factories have indicated they will make slight 
advances on standard wares after January 1. Sales 
of the 11 interests reporting averaged 11^  per cent 
under November, 1920. Factory operation was at 
the rate of about 70 per cent of capacity. Some raw 
materials, notably varnish and lumber, have ad
vanced.

Lumber— A  rather abrupt cessation of the de
mand from retailers around the middle of Novem
ber, followed by declining prices, were the outstand
ing features of the business in yellow pine and other 
building lumbers the past thirty days. But coinci- 
dently with this falling off of orders for yard stock, 
quite a little buying of car and bridge material 
started up and flourished in fairly good volume for 
about three weeks before quieting down under the 
holiday period. The market for these different 
classes of saw mill product is now seasonably dull,

but it is a question of prices. Further adjustments 
will be required in order to restore greater harmony 
of relations among the different grades and items, 
but for the present, at least, it looks as if the down
ward trend has been checked. Factory lumber is 
quiet and weak in the case of the major softwoods, 
notably Southern pine and Western fir; but the 
reverse of this is true as to hardwoods and cypress. 
The price advances made in November, together 
with previous accruing gains, are fairly well held, 
despite some price cutting, and in the case of gum 
and oak strongly maintained. Certain items much 
used by box-makers and planing mills, notably in 
cottonwood, and also those designated as shop and 
selects in red (tidewater) cypress have shown a fur
ther advancing tendency in the past week or ten 
days. The expectation of lower freight rates is pret
ty general throughout the lumber trade; but it is 
not the prevailing view that this will serve to retard 
a revival of the demand after the turn of the year.

Industrial Power Consumption— Reports for November from utility companies in the leading cities of 
this district show decreases in electrical power consumption, both in comparison with the previous month 
and the corresponding month a year ago. Memphis is the only city in the district which showed a marked 
increase. This is attributed to increased consumption by certain cereal, iron and steel, fibre and automobile 
assembling plants.

% Inc. 
or Dec.

The comparative figures follow :
Representative %  Inc.

Customers Nov., 1921 Oct., 1921 or Dec. Nov., 1920
St. Louis.......... 68 7,347,727 k. w. h. 8,153,658 k. w. h. -  9.9 7,740,341 k. w. h. -  5.1
Memphis ........ 31 1,046,290 “ 870,450 “ 16.8 716,780 “ 45.9
Little Rock.... 11 597,458 ** 640,357 “ -  6.1 535,180 “ 11.6
Louisville........ 81 1,950,617 “ 1,849,600 “ -  5.4 2,093,514 “ -  6.9

Total.....  191 10,942,092 “ 11,514,065 “ -  5.2 11,085,815 “ -  1.3

RETAIL

Business of retailers throughout the district 
received marked stimulation through the flurry of 
holiday shopping which commenced early in Decem
ber. Department stores and specialty shops were 
visited by large crowds, and the unusual lateness 
of the rush in many instances caused congestion, 
especially in the larger establishments. Daily sales 
reports of the big stores disclosed that while the 
number of units purchased ran well up to those of 
former years, the average size of purchases was 
smaller. W hile the public was willing to buy, there 
was a disposition to hunt bargains and moderate 
priced goods. The demand centered in necessities 
rather than luxuries and ornamental articles. Color 
was given to the statement that more and cheaper 
goods were being bought by the abnormal increase 
in the number of packages delivered through city 
delivery systems. Jewelry stores reported improve
ment in their sales as contrasted with the past sixty 
days, but their totals were still well under the cor
responding period a year ago, though the lag was 
cut to 10 per cent on an average, as compared with 
20 per cent in October. Clothiers say the unseason
ably warm weather is the main drawback in their 
line. Overcoats and heavy suits, both men’s and

women’s, are not moving in accordance with the 
season's output, despite concessions in price. Coun
try hardware merchants report a slight improve
ment in their business, but no improvement, save in 
a few specialties, has taken place in this line in the 
cities. Hunters supplies are moving well, due to 
one of the most favorable game seasons ever exper
ienced in this territory. Weather considered, goods 
used in winter sports are being taken fairly well. 
Printers report little change in their orders as com
pared with the preceding thirty days. They state, 
however, that there is a lack of business of large 
volume, their orders being small and scattering. 
Sales of books have held up well, and in many 
instances eleventh hour orders could not be supplied 
because of exhausted stocks of wholesalers and job 
bers. Expected price cuts after January 1 are ac
countable for the small stocks carried in second 
hands. The past two weeks were marked by con
siderable activity with dealers in tobacco and candy, 
due entirely to the Christmas rush. There were 
complaints of less efficiency in the matter of collec
tions. The tendency among retailers is to curtail 
credit allowances, and as far as possible bring their 
business to a cash basis.
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Department Stores— Figures on retail trade during November, 1921, as indicated by 20 representa
tive department stores in this district, were as follow s:

Net Sales:
Nov., 1921, compared with Nov., 1920.—
Period July 1 to Nov. 30, 1921, compared

with same period in 1920....................
Stocks at end of October, 1921:

Compared with same month in 1920.......
Compared with stocks at end of Oct., 1921__

Ratio of stocks to sales.....................................
Ratio of outstanding orders to last year‘s

purchases.......................................................
Note: -Denotes decrease.

St.
Louis

* Louis
ville Memphis

Little * 
Rock

Evans
ville Quincy

8th Dis
trict

-  8.2i -14.1 -  9.7 -  9.2 -14.6 -17.9 -  9.4

-11.6 -14.2 -16.8 -11.1 -17.4 -  8.4 -12 7

-  3.7 -  9.9 -15.6 -  1.9 -  3.6 -  9.9 -  6.4
. 2.5 -  3.8 2.1 .04 -  5.3 -  5.2 .8
375.6 650.4 426.3 469.9 748. 370.6 426.4

5.1 2.7 9.1 8.5 4.8 5.6

AGRICULTURE

Generally throughout the Eighth Federal 
Reserve District winter wheat is entering the win
ter in excellent condition. There has been ample 
moisture, save in some Arkansas and Mississippi 
counties, and as a rule the crop presents a fine 
appearance and good growth is being made. Recent 
rains have benefitted areas where moisture was 
needed. Reports relative to acreage indicate no 
material changes as contrasted with last season. 
Husking of corn has been generally completed, 
except in a few localities where rains have delayed 
operations. In all states of the district considerable 
corn has been cribbed, but relatively little sold, due 
to the very low market prices. During November 
corn prices advanced about 4c a bushel, but most 
of this was lost during the first weeks of December. 
Large quantities of corn are being fed to live stock 
in Missouri, Illinois and Indiana. There are numer
ous complaints of poor quality of the corn crop, the 
damage being ascribed chiefly to ear worm and 
mould. The Irish potato crop has been harvested, 
and reports almost universally indicate poor quality 
and low yields. On the other hand, digging of sweet 
potatoes, which is nearing completion, discloses 
good yields of excellent quality. Yields of sugar cane

in the Southern counties of Arkansas are disappoint
ing, but the acreage show's a slight increase. In 
Mississippi the cane crop is short, but the sugar 
content high. Advices relative to live stock are on 
the whole unusually favorable for this time of 
year. Abundant and cheap feeds have revived 
interest in herds, and the open winter has enabled 
raisers to carry their animals on pasture with 
a minimum of prepared feeds. The feeding of 
new corn has caused some trouble among horses 
and cattle, but the situation is by no means serious. 
The hog cholera situation in Illinois is much im
proved. The few markets thus far open for selling 
burley tobacco report that farmers are well pleased 
with prices paid. The dark tobacco markets are in 
full operation, with those at Owensboro and Hen
derson, Ky., which sell principally Green River 
types, reporting warehouses filled to capacity and 
prices about $9 per 100 pounds higher than last 
year. The loose leaf markets at Hopkinsville and 
Paducah, Ky., which sell fired dark tobacco, are now 
selling the 1921 crop. The one sucker and air cured 
crop is being sold on such markets as Russellville, 
Glasgow, Bowling Green and Franklin, Ky., with 
prices realized being satisfactory to producers.

The estimated production of cotton in States of the Eighth Federal Reserve District, according to 
report of the United States Department of Agriculture as of December 12, 1921, follow s:

Bales of 500 Pounds, Gross Weight
5 Yr. av.

1921 1920 1915-19
Pounds Lint 

State 1921
Arkansas ..................411,596,000 860,000 1,214,448 959,120
Mississippi ................416,208,000 870,000 895,312 971,650
Missouri ....................  37,339,000 78,000 78,856 59,544
Tennessee ................162,690,000 340,000 325,085 313,222

Price per Pound 
December 1 

1921 1920
16.1
16.6
15.0
16.0

13.3
15.3 
13.5 
13.0

Range of prices on typical products in the St. Louis grain market between November 15 and December 
15, with closing quotations on each of these dates:

Close November 15 High

May wheat............................
July wheat............................
December corn....................
May corn..............................
July corn..............................
December oats....................
May oats................................
No. 2 red winter wheat..
No. 2 hard wheat..............
No. 2 corn............................
No. 2 white corn................
No. 2 white oats................
Flour: soft patent.............
Flour: spring patent.......

Low Close December 15
...Per bu. $1 .00*6 $1. 12 $1 .00*6 $1.08*4(( 1.05*6 1.17*6 1.04*6 1 .10*4<< 1.09 .98*6 i.ooy2a •4534 •45*6 •49*6 .46*6

“ .50*6 .51 .54*4 .5 ma •54*6 •52*6 .52*4tt .32 *4 .35*4 •33J4 .33*4tt .37 .40 •37*4 .38*4tt 1.19 1.18 1.27 $1.20 @  1.21tt 1.06 1.24 1.03 1.10tt .4 7y2 .51 .47*4 •47*4tt .48*4 .52 .47*4 .47%tt .33*4 .39 .33 .34*4
.Per bbl. $5.75 @  6.75 6.75 5.75 5.75 @  6.75tt 6.30 @  6.75 7.95 6.25 6.25 @  6.70
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LIVE STOCK MOVEMENT
As reported by the St. Louis National Stock Yar.ds, receipts and shipments of live stock in November, 

1921 and 1920, and October, 1921, were as follows:
Receipts Shipments 

Nov., 1921 Oct., 1921 Nov., 1920___________Nov., 1921 Oct., 1921 Nov., 1920
Cattle and Calves.................... ....... 125,189 129,877 131,866 80,510 81,760 50,178
Hogs ........................................... ....... 361,902 241,267 328,780 227,693 161,524 161,463
Sheep ........................................... ........  38,419 41,699 46,293 13,167 12,287 8,717
Horses and Mules.................... . 6,333 8,229 2,782 7,429 7,091 2,992

COMMODITY M OVEMENT
Receipts and shipments of important commodities at St. Louis during November, 1921 and 1920, ;

October, 1921, as reported by the Merchants’ Exchange, Avere as follows:
Receipts Shipments

Nov., 1921 Oct., 1921 Nov., 1920 Nov., 1921 Oct., 1921 Nov., 1920
Flour, barrels............................ 439,440 589,380 291,730 514,470 709,705 352,910
Wheat, bushels.......................... 1,583,005 3,510,165 3,320,730 1,544,610 3,522,410 1,762,460
Corn, bushels............................ 1,816,644 2,369,094 881,400 1,802,370 1,938,945 621,600
Oats, bushels............................ 1,044,000 2,477,225 1,918,000 879,790 1,919,300 1,659,080
Lead, pigs................................... 184,150 199,090 214,080 76,660 113,610 94,170
Zinc and Spelter, slabs............ 239,980 213,880 408,560 310,780 303,780 617,840
Lumber, cars.............................. 15,436 13,560 11,085 11,762 11,191 8,021
Meats, pounds.......................... !17,503,900 20,787,900 5,742,500 23,086,000 25,273,600 25,581,000
Fresh Beef, pounds.................. 324,500 90,900 796,500 19,613,800 24,139,100 24,748,400
Lard, pounds.............................. 4,225,100 4,133,100 1,202,400 6,143,300 6,564,700 5,418,100
Hides, pounds............................ 4,641,100 6,462,000 2,275,500 7,621,700 7,761,000 6,056,500

• LABOR SITUATION
The labor situation in this district is reflected in the following table, compiled from reports recei

from 210 leading employers in 21 of the largest cities of the district
Wage Earners

Men Women Total Normal % of Normal Pay Roll
November 1, 1921..................... 150,727 21,813 172,540 208,163 -17.1 $12,572,110.67
October 1, 1921........................... 148,492 18,753 167,245 203,219 -17.7 12,572,533.84
November 1, 1920..................... 180,156 22,120 202,276 208,163 -  2.8 16,981,748.17

From the above tabulation it will be noted that the number of employes of the reporting interests 
decreased 29,736 or 14.7% (men, 16.3% and women 1.4%) between November 1, 1920 and November 1,
1921. On November 1, 1920, the number was 2.8% under normal and on November 1, 1921, the total was 
17.1% under normal. Wages, figures on a semi-monthly basis, decreased $4,409,637.50, or 25.9%, between 
November 1, 1920 and November 1, 1921.

On July 1, 1921, the total of wage earners was 27.4% under normal, on August 1, 1921, 23.1% under 
normal and on September 1, 1921, 16.4% under normal.

BUILDING
Building activity in the district held up wrell during the period under review. Favorable weather con

ditions served to prevent any slowing up in work under way, and the open winter has proved an import
ant factor in pushing road construction work. There was a falling off in new building enterprises of size, 
due principally to seasonal considerations and to the agitation for wage reductions. Reports from all sec
tions, however, indicate a continuance of smaller operations, principally inexpensive residences and flats. 
Total building permits issued in the five largest cities of the district in November for new construction 
decreased 298 in number and $1,137,803 in value under October, but increased 338 in number and $1,229,442 
in value over November, 1920. Reports by builders, architects and contractors indicate that enterprises 
on a large scale will be commenced as soon as building costs have been reduced to more acceptable levels.

Comparative figures for November in leading cities of the district fo llow :
New Construction Repairs, etc.

Permits Cost Permits Cost 
November ........................  1921 1920_________ 1921__________1920___________1921 1920___________1921________ 1920
St Louis......................... --.468 259 $777,410 $ 303,695 359 345 $197,715 $220,035
Louisville ..........................  95 45 351,500 179,300 48 82 45,650 25,700
Memphis ............................ 214 144 767,280 377,153 11 43 43,260 49,725
Little Rock..........................  73 38 241,600 73,760 115 105 55,712 55,631
Evansville ..........................  31 57 79,495 53,925 37 8 11,085 2,335

November totals............ 881 543 $2,217,285 $ 987,833 570 583 $353,422 $353,426
October totals................1,179 693 3,355,088 1,400,955 790 748 333,396 417,348
September totals............1,273 611 5,453,742 1,818,226 874 755 483,883 446,217
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FINANCIAL

Banks in the larger centers of population in 
the district report liquidation of a decided character 
in loans of their commercial customers during the 
past thirty days. This is true especially of St. Louis 
and cities in the more northern sections. In the 
cotton areas settlements have been relatively small
er than elsewhere, and country banks to the South 
are still well loaned up. Generally speaking money 
is more plentiful, and the demand is less keen, 
except in the rural districts, where credit needs 
seem to be quite as great as at any time this year. 
Agriculturists are borrowing heavily for the purpose 
of purchasing cattle, sheep and hogs, the incentive 
being abundant and cheap feed crops. There is also 
the seasonal demand for meeting taxes, interest, 
etc. in the country. The trend of the money market 
is easier, particularly in the large cities. This fact 
is emphasized by the lower rates on commercial 
paper, acceptances and certain other forms of credit. 
As indicated by the operations of this bank, the 
financial position of the district shows augmented 
strength. The reserve carried against combined 
Federal Reserve note and deposit liabilities on 
December 15 stood at 66 per cent, against 65.6 per 
cent on November 15. Between November 15 and 
December 15 the earning assets decreased 
$3,144,000; net deposits fell off $39,000 and Federal 
Reserve Notes in circulation decreased $6,191,000.

Commercial Paper— Extreme dullness in their 
business is reported by commercial paper brokers. 
Sales during the past thirty days show a heavy 
decline under the similar period immediately pre
ceding, and are vastly under the same period a year

ago. The dullness is ascribable both to lack of 
demand and a scarcity of paper to sell. The decline 
in rates has served to lessen the desire of country 
bankers to purchase, and city financial institutions 
are restricting their takings. Rates range from 5 to 
5% per cent, which compares with 5^4 to 6 per cent 
during the preceding month. Interest returns are 
not sufficiently high to attract lay investors.

Acceptances— After a fair display of activity 
during late October and early November, the market 
for acceptances has lapsed into a period of extreme 
quiescense. The principal cause of the slowing 
down in the demand is the decline in rates, which in 
November ranged from 4%  to 4%  per cent, but since 
December 1 have dropped to 4y% to 4 per cent. 
Total holdings of acceptances by this bank in 
November were $3,981,663, of which $793,000 origin
ated in St. Louis. This compares with $750,730 in 
October, of which $394,000 originated in St. Louis.

Bonds— There has been no diminution in the 
active demand for bonds. Prices continue strong 
and advancing, and brokers and financial institu
tions with bond departments report difficulty in 
securing sufficient of the right kind of securities to 
supply their customers. Municipal bonds are par
ticularly active, and there is a persistent demand for 
high grade corporation issues. U. S. Government 
obligations of all kinds are wanted in large quanti
ties. The urgency of this demand is emphasized by 
the fact that this bank’s quota of the two series of 
U. S. Treasury Certificates of Indebtedness, dated 
December 15, 1921, was more than three times 
oversubscribed.

Interest Rates— Between November 16 and December 15 the high, low and customary interest rates
prevailing in St. Louis, Louisville, Memphis and Little Rock, as reported by banks in those cities were as
fo llo w s . Louis Louisville Memphis Little Rock

Customers Prime Commercial Paper: H L C  H L C  H L C  H L C__
30 to 90 days....... :.................................................................7 5 VA 6 6 6 6 8 6 6*4 8 7 7
4 to 6 months..........................................................................7 5 % 6 6 6 6 8 6 7 8 7  '8

Prime Commercial Paper purchased in open market:
30 to 90 days..........................................................................5 ^  5 5H 6 5 ^  5 ^   
4 to 6 months..........................................................................5}4 5 5*4 6 $y2 Sy2  

Loans to other banks.............................. .................................. 6y2 Sy2 6% 6 Sy2 Sy2 7 6 6 7 6 7
Bankers’ Acceptances of 60 to 90 days:

Endorsed ................................................................................ 4H  4 ^  4 ^  6 6 6  
Unendorsed .................... ....................................................... 4y4 4% 4%  

Loans secured by prime stock exchange collateral or 
other current collateral:
Demand .................................................................................. 7 Sy2 6'/4 6 6 6  8 6 7  8 7  7-8
3 months ................................................................................ 7 Sy2 6'/2 6 6 6 8 6 7 8 7 7-8
3 to 6 months..........................................................................7 6 6 y  6 6 6 8 6 7 8 7 7-8

Cattle Loans....................................................................................8 7 7   8 7 7-8
Commodity paper secured by warehouse receipts, etc....7 6 6y2 6 6 6  7 6 6  8 7 8
Loans secured by Liberty Bonds and Certificates............7 6 6 y  6 5 6  7 6 6  8 7 7

Savings Deposits—The changes in the number of savings accounts and the amount of savings deposits, 
exclusive of postal savings deposits, since a month ago and a year ago, as reported by the largest member 
banks in the leading cities of this district, are shown in the following table :

December 1, 1921 November 1, 1921
Number

Banks
Reporting

Number
Savings

Accounts

Amount
Savings

Number
Savings

Accounts

Amount
Savings

December 1, 1920
Number
Savings

Accounts

Amount
Savings

St. Louis............... 10 211,017 $57,331,091 210,413 $56,659,900 192,183 $54,419,318
Louisville .......... 6 117,316 17,366,674 115,407 17,026,240 99,055 15,320,841
Memphis .......... 6 49,328 12,312,444 53,089 12,007,680 37,859 10,148,335
Little Rock. ... 5 24,083 5,384,266 23,768 5,402,686 17,816 5,065,285
Evansville ....... 3 17,773 6,723,560 17,692 6,846,083 16,671 6,509,450

Total............ .. 30 419,517 $99,118,035 420,369 $97,942,589 $363,584 $91,463,229
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Condition of Banks— The condition of banks in this district and changes since a month ago and last 
year, are reflected in the following comparative statement, showing the principal resources and liabilities 
of member banks in St. Louis, Louisville, Memphis, Little Rock and Evansville:

Dec. 14, 1921
Number of banks reporting......................................................  37
Loans and Discounts (including bills rediscounted with 

F. R. Bank):
Secured by U. S. Govt, obligations..................................$ 19,642,000
Secured by stocks and bonds other than U. S. Bonds.. 123,783,000 
All other loans and discounts..............................................  297,096,000

Total loans and discounts........................................................ $440,521,000
Investments:

U. S. Government Bonds......................................................  26,611,000
U. S. Victory Notes................................................................. 1,315,000
U. S.Treasury Notes...............................................................  140,000
U. S. Certificates of Indebtedness......................................  2,887,000
Other bonds, stocks and securities....................................  70,246,000

Total loans, discounts and investments (including bills
rediscounted with F. R. Bank)..... ................................ $541,720,000

Reserve balance with F. R. Bank............................................  41,160,000
Cash in Vault.................................................................................. 8,255,000
Net demand deposits on which reserve is computed.........  302,701,000
Time deposits.................................................................................. 149,262,000
Government deposits.................................................... ..............  3,974,000

Nov. 16,1921 
37

$ 18,684,000
121.434.000
295.545.000

$435,663,000

30.001.000
1.585.000 

189,000
3.258.000

69.859.000

$540,555,000
40,920,000

7.172.000
292.368.000
148.833.000

7.222.000

Dec. 17,1920 
35

$ 32,708,000 
125,558,000

30,697,000
2,816,000

6,214,000

$584,129,000
37.918.000
11.328.000

306.216.000
130.554.000
10.365.000

Debits to Individual Accounts—The following table gives the total debits charged by banks to check
ing accounts, saving's accounts and trust accounts of individuals, firms, corporations and U. S. Government 
and also certificates of deposit paid, in the leading cities of this district during the past month and corres
ponding period a year ago. Charges to the accounts of banks and bankers are not included. These figures 
are considered the most reliable index available for indicating actual spending by the public during the 
periods which they cover.

Debits for four weeks ending..

St. Louis..

Little Rock.. 
East St. Lou 
Evansville .. 
Springfield .. 
Quincy .......

Dec. 14, 1921 Nov. 16, 1921 % Inc. Dec. 15, 1920 % Inc.
or Dec. or Dec.

$469,498,000 $477,753,000 -  1.7 $549,781,000 -14.6
99,128,000 86,852,000 14.1 103,465,000 -  4.1

105,722,000 126,295,000 -16.2 114,426,000 -  7.6
39,869,000 44,035,000 -  9.4 45,910,000 -  1.3

... 33,205,000 34,607,000 -  4.1
18,798,000 20,981,000 -10.4 19,602,000 -  4.1
10,440,000 11,119,000 -  6.1
8,955,000 * 8,477,000 5.6

FE D ER AL RESERVE BAN K O PERATIO N S
In November the Federal Reserve Bank of St. Louis discounted $147,057,443 of paper for 333 mem

ber banks, which is an increase of $25,718,865 over the amount discounted in October, and an increase of 13 
in the number of banks accommodated. Acceptances purchased in November amounted to $4,113,346, a 
gain of $3,359,396 over the preceding month. There was no change in the discount rates of this bank dur
ing the period under review.

Changes in the assets and liabilities of the Federal Reserve Bank of St. Louis since a month ago and 
a year ago are shown in the following comparative statement (in thousands of dollars) :

Dec. 14, Nov. 16, Dec. 10
1921 1921 1920

RESOURCES:
Gold reserves................... $ 98,608 $ 96,504 $ 75,412
Legal tender notes,

silver, etc..................... 12,917 13,182 5,542

Total cash reserves... .$111,525 $109,686 $ 80,954
Discounts secured by U. S.

Govt, obligations......... 24,877 24,978 49,996
Discounts otherwise

secured or unsecured. . 36,711 41,795 70,499
Bills bought in

open market................. 180 1,528 973
U. S. Govt, securities,., 7,969 8,465 18,004

Total earning assets..$ 69,737 $ 76,766 $139,472
Uncollected items........... 35,570 38,595 38,858
Other resources............. 1,928 1,955 2,012

Total resources........... $218,760 $227,002 $261,296
Combined reserve ratio.. 68.0% 

(Compiled December 20, 1921)

65.5%

Dec. 14, 
1921

Nov. 16, 
1921

Dec. 10, 
1920

LIA B ILITIE S: 
Capital paid in................. $ 4,591 $ 4,567 $ 4,364
Surplus ............................. 9,114 9,114 5,884
Reserve for U. S. Govt, 

franchise tax ......... 1,509 1,468
64,568Deposits ........................... 66,397 66,624

F. R. Notes in circula
tion ............................... 97,708 102,914 134,279

F. R. Bank Notes in 
circulation ................... 3,642 3,360 10,106

Deferred availability 
items ............................. 34,376 39,714 36,347

Other liabilities........ ...... 1,423 1,297 3,692

Total liabilities........... $218,760 $227,002 $261,296
40.8%
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