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I N point of movement of merchandise in the 
Eighth Federal Reserve District the month of 
March showed moderate improvement over its 

two predecessors this year. In several important 
industries, notably shoes, drygoods and millinery, 
shipments were about equal in volume to those of 
March, 1920, though the dollar value of goods 
handled was much less than a year ago, due to the 
heavy reductions which have taken place in prices. 
The improvement, however, was confined almost 
exclusively to the classification of goods for per
sonal consumption. Commodities meeting readiest 
sales are those in which readjustment has progressed 
to greatest lengths. Conversely, goods which re
main at their recent high levels, or have receded 
therefrom only slightly, are being sparingly taken.

Broadly speaking the downward price trend 
continues in commodities, the past thirty days hav
ing been marked by further reductions, which ex
tended through very diversified lines. The most 
drastic cuts occurred in products of the soil, parti
cularly cereals. Finished and semi-finished goods 
were in many instances lower, though, as has been 
the case for several months, full benefit of the re
ductions by manufacturers and wholesalers has not 
reached the public owing to the failure of certain 
retailers to correspondingly lower their prices. 
The purchasing power of the public is still high, 
reserves, as indicated by the status of savings ac
counts, having been little disturbed, but there is a 
decided disposition to buy only what is needed and 
discrimination as to values and quality continues 
a feature in distribution.

In face of formidable unemployment figures, 
savings are growing steadily. A  survey of 44 St. 
Louis banks, conducted by this institution, shows 
that between the dates January 1, 1921, and April 
1, the number of accounts increased 14,593, or 3.98 
per cent, and the amount of savings gained 
$2,451,606.91, or 3.15 per cent. On January 1 there 
were 366,020 accounts and the savings totaled 
$77,797,693.55, while on April 1 there were 
380,613 accounts representing an aggregate of 
$80,249,300.46.

Iron and steel products, which heretofore had 
held firmly at relatively high prices, fell in with the 
general current or readjustment during the period 
under review. Toward the end of March indepen
dents lowered their quotations, and on April 12 
the leading manufacturing interest announced re
ductions ranging from $1.50 per ton on billets to 
$15 on tin plate. Lumber prices moved downward 
still further, and since April 1 bricks have declined, 
one interest in St. Louis having cut its price to $10 
and $12 per 1,000 on facing and banking up brick

respectively. According to architects, contractors 
and builders these reductions are of great signifi
cance, as one of the principal deterrents to initiat
ing construction enterprises has been the high cost 
of materials.

Replies to questionnaires addressed to manu
facturers and wholesalers indicate that buying, 
while in increased volume, is being pursued with 
the utmost caution and conservatism. The rule 
seems to be to take nothing more than can be dis
posed of within the next thirty days, or at the out
side, sixty days. Covering for future requirements, 
as practiced in former years, has failed utterly to 
open up. Country merchants say their customers 
have redoubled their efforts to economize since the 
recent decline in market values of farm products, 
and in the fruit growing sections things in this 
respect will be made even more emphatic by the 
heavy damage wrought by the late March and early 
April freeze. Articles which the country usually 
requires at this time for use in spring agricultural 
operations are not moving in seasonal quantities.

Withal orders booked during the past thirty 
days in general lines of merchandising are such as 
to form grounds for more optimism than at any time 
since the reactionary movement set in last fall. The 
character of the buying indicates that stocks in re
tailers hands are low, and in some localities mer
chants are doing more in the direction of filling out 
assortments. Wholesalers whose stocks are large 
are faring better at the moment than their competi
tors who have allowed their shelves to become de
pleted. In the main, however, advices from report
ing firms indicate that their stocks are in good 
shape, advantage having been taken of price reduc
tions made by manufacturers since January 1 to 
replenish.

The most discouraging development in this 
district during the past thirty days was the damag
ing effects of the frosts and freezes in late March 
and early April to the fruit crop. The most brilliant 
prospects of massive yields in more than two de
cades was changed into a certainty of almost com
plete failure.  ̂Apples and peaches in the Ozark 
region of Missouri and Arkansas were almost 
entirely killed. Reports from scattered sections of 
that territory state that the damage ranges from 
80 to 100 per cent. In Southern Illinois, including 
Calhoun County, Indiana, Northern Kentucky and 
Tennessee the effects of the freeze were hardly less 
severe than in the Ozarks. Damage extended as 
as far south as Mississippi, and in the Southern 
stretches of the district early vegetables and ground 
fruits were seriously injured. So far as can be 
learned very little damage was done to the growing
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wheat crop, but in Illinois and Indiana oats were 
injured to some extent, and replanting will be 
necessary in spots.

A  further slight picking up in the movement of 
freight was reported by officials of lines operating 
in this district. At the St. Louis gateway there 
were 2 per cent more loaded cars handed to the 
terminal companies in March than during Feb
ruary, and other large cities report increases of 
from 1 to 3j/2 per cent. Returns for the first two 
weeks of April would seem to indicate about the 
same percentage of increase as noted in March. 
The carriers are negotiating with their employees 
relative to reductions in wages. During the period 
under review, or more specifically between March 
23 and 31, the idle car record of the country was 
broken, the daily average number of surplus cars 
being 495,904.

Automobile and accessory dealers report little 
change in their business during the past thirty 
days. The improvement which began early in 
March has continued, but is fitful and irregular, 
some weeks showing fair gains, while others are 
as quiet. In the large cities relatively more cars 
and accessories are being sold than in the country, 
which fact is ascribed to uncertainty relative to the 
new crops and the depressed market for farm pro
ducts. Tire companies report a seasonal improve
ment in the consumption of their wares.

Soft coal prices have declined further, both at 
wholesale and retail. In St. Louis a reduction of 
from 50c to $1 became effective on April 1, which 
brought prices about to the levels that existed dur
ing the closing months of the wartime fuel adminis-

MANUFACTURING
Of the lines investigated those which report 

improvement over the preceding month include 
drygoods, boots and shoes, clothing, hats, groceries, 
durgs, stationery, electrical supplies, woodenware 
and hardware. Gains in sales in March over 
February range from 10 to 57 per cent, and figures 
for the first two weeks of April indicate the better
ment is being well maintained. The principal reas
ons given for the improvement are the depleted 
condition of retail stocks, the need of all sorts 
of commodities by the public, and the fact that 
prices in most cases have reached levels which in
spire greater confidence. T o  date unemployment, 
except in isolated instances, has not perceptibly 
curtailed the ability of ultimate consumers to fill 
their needs. Buying, it is generally stated, is on an 
immediate basis, orders on books for future delivery 
being the smallest for this particular season in 
years. The immediate business is satisfactory, how
ever, and collections theron are reported much 
better than on accounts which have been long out
standing. Many plants which had been completely 
closed have resumed on part time, while others 
which were operating in January and February 
have increased their schedules. In the metal lines, 
especially those based on iron and steel, reports 
are much less optimistic. Throughout the district 
there has been additional closing of foundries, 
mills, furnaces and machine shops, with resultant 
increases in the list of unemployed. Failure of 
building to open up, rigid economies being practiced

tration. Declines of greater or less scope were 
reported by Louisville, Little Rock, Memphis and 
other cities of the district. Supplies are abundant, 
and dealers are urging consumers to engage their 
tonnages for next winter, pointing out that the 
movement to date is subnormal and that congestion 
may result later in the year if users postpone their 
purchases too long. Production is at a low ebb, 
many mines in the Illinois fields operating only one 
day a week. Metallurgical coke is extremely dull 
and lower, the 72-hour foundry product being 
quoted at from $5 to $6, with foundry grades freely 
offered at $4 to $5 a ton.

Reports relative to collections vary consider
ably among different industries, and contrast is 
shown in returns from the different sections of the 
district. Most backwardness is noted to the South, 
especially the typical cotton areas, where the slow 
movement of that staple is delaying settlements 
with retail merchants and supply agencies. Answers 
to questionnaires addressed to 300 corporations and 
individuals requesting information as to the state of 
collections showed 73.9 per cent fair, 4.4 per cent 
good and 21.7 per cent poor.

Commercial failures in the Eighth Federal 
Reserve District during March, according to Dun’s, 
were 108 involving liabilities of $5,273,193, against
31 in March, 1920, with liabilities of $524,242. In 
February this year there were 129 failures involv
ing $2,936,144 and in January 126 failures with lia
bilities of $2,370,168.

The per capita circulation of the United States 
on April 1, 1921, was $56.60 against $57.73 on 
March 1, 1921, and $56.30 on April 1, 1920.

AND W HOLESALE
in the country, and the fact that railroads are buy
ing only what they absolutely must have, are the 
chief causes given for backwardness in the metal 
lines.

Boots and Shoes —  Shipments of pairs of 
boots and shoes in March ranged from 85 to 100 
per cent of those for the corresponding period in
1920, but the dollar value was from 30 to 4 2 ^  per 
cent less. Factory operation is larger than at any 
time this year, averaging from 80 to 90 per cent of 
capacity during the period under review. Plants 
turning out women’s and children’s footwear are 
operating in a majority of cases at full time. The 
demand for these goods is in excess of supplies. 
Men’s shoes and the more staple lines are reported 
quiet. Prices show a further decline, except on 
goods in seasonal demand and the fancy grades of 
women’s wear. There has been little change in 
prices of raw materials during the past thirty days, 
but the trend is easier. The heavy volume of 
orders by mail and for immediate shipment indicate 
small stocks in retailers hands.

On April 15 the U. S. Government purchased
250,000 pairs of shoes at an average price of $3.43 
per pair, which compares with $4.10 per pair paid 
for the preceding purchase in December, a decline 
of 16 per cent. In April, 1920, the Government 
bought 500,000 pairs of shoes at an average of $6.78 
per pair, so that the latest purchase represents a 
decline of approximately 50 per cent in the past 
twelve months.
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Clothing— Manufacturing interests report they 
are taking on more workers, and that orders for 
immediate shipment show steady increase. Sales of 
the 20 interests reporting show an average increase 
of 36 per cent in March over those in February, 
though in volume and dollar value the turnover is 
from 50 to 60 per cent under that of the correspond
ing period in 1920. There is some complaint in the 
South of backward buying of both men’s and 
women's garments, and general sales of shirts and 
underwear are disappointing. Prices are steady to 
a shade lower as comperad with thirty days ago.

Electrical Supplies —  W hile small increases in 
sales in March over February were reported, the 
average of firms reporting is 32J4 per cent under 
the corresponding period last year. Prices are 
lower, but concessions have failed to promote buy
ing in volume. Buying is restricted to immediate 
requirements, with the exception of seasonal goods, 
such as electric fans. According to all correspon
dents, no change in present conditions is likely until 
activity has been restored in the building and auto
motive industries, and the railroads resume buying.

Iron and Steel Products —  The demand for fin
ished, semi-finished and raw materials in this classi
fication during the past thirty days was at the low
est ebb thus far reached in the present retrograde 
movement. Uncertainty relative to prices is caus
ing consumers to defer filling their requirements, 
and stocks in all positions are augmenting. Manu
facturers say they are receiving no new business, 
and with old orders all filled, plant operation has 
been still further curtailed. Unemployment in the 
metal lines is more marked than in any other single 
industry. Scrap iron prices are at the lowest levels 
since the war, with several grades well under pre
war quotations. Sales of pig iron are confined to 
scattering car lots and at the lowest figures thus 
far recorded. Stove foundries, the largest individual 
consumers of pig iron in this district, have been 
for the most part idle since the last issue of this 
report. The base price for Southern foundry iron,
1.75 to 2.25 per cent silicon, is nominally $25 per 
ton, furnace, but doubtless substantial tonnages 
could be acquired considerably lower than that 
figure.

Hardware — Orders for immediate delivery 
are arriving in good shape, the average increase of 
these received in March over February by 12 re
porting firms being 37 per cent. In dollar value, 
however, the business is less by approximately 
33-1/3 per cent than for the corresponding period 
in 1920. Plow goods and hand implements have 
been moving in better volume since April 1, though 
still behind recent seasons. Sales of wire screen 
and poultry netting are reported satisfactory. On 
general lines prices were lower, the exception being 
wire goods and nails.

Flour —  Millers report that stocks are light, 
consumers are in need of flour and that business 
would improve but for the instability of the wheat 
futures market. The heavy declines in wheat prices, 
however, upset the psychology of buyers, and each 
succeeding drop brings cancellations of orders or 
efforts to secure cancellations. Flour prices have 
followed wheat, and some grades are $2.00 a barrel 
lower than thirty days ago. There is some export 
demand, which centers principally on clears, and

with that variety well cleaned up, more high grade 
flour is being shipped abroad. The Latin American 
countries are out of stocks, but are buying only 
from hand to mouth. Plant operation in the district 
during the past thirty days has been at from 40 to 
50 per cent of capacity.

Candy —  After the brisk Easter trade, the 
candy business lapsed into relative quietness, and 
buying by both jobbers and retailers is on a limited 
scale. Prices of the finished product continue down
ward, but the principal raw materials show little 
change. Manufacturers and wholesalers report that 
retail prices have not been reduced in proportion 
to what has been done in that direction by first 
hands, and attribute their dull business in a large 
measure to unwillingness of the public to pay the 
prices asked. Only about 50 per cent of plant capa
city in this district was in operation during the past 
thirty days.

Drugs and Chemicals —  The volume of goods 
shipped in this industry in March was about equal 
to that of the same period a year ago, but the dollar 
value showed an average decline of 21 per cent, 
according to reports of the 9 firms canvassed. The 
character of buying is more satisfactory than here
tofore, many retailers having departed from their 
policy of taking only what they were obliged to 
have. In virtually all staple drugs, sundries and 
chemicals the trend of prices continues sharply 
downward. Proprietary medicines remain steady, 
with several slight advances.

Woodenware — The improvement in wooden- 
ware noted in the preceding issue of this report, 
continued steadily during the past thirty days. 
Unfilled orders show a good increase, and sales for 
immediate shipment were well over those of Jan
uary and February. Factory operations gained 
about 15 per cent over the preceding month, opera
tions attaining about 75 per cent of capacity. Re
porting interests qualify their reports of improve
ment by saying the present buying is due more to 
depleted stocks than augmented consumption.

Lumber — The volume of trade in structural 
lumber showed some increase during the period 
under review, but was not sufficient to prevent 
further declines in prices. Building activity is still 
seriously hampered by labor considerations. Indus
trial buying has increased somewhat in both soft
woods and hardwoods, but remains on a conserva
tive basis and most of the buying is for immediate 
needs. Railroads are virtually out of the market, 
and in consequence the prices of heavy timbers, 
cross ties and car stock have declined more heavily 
than in any recent month. Production has increased 
moderately, but is still decidedly restricted. W ages 
in the manufacturing districts have generally been 
adjusted and labor is plentiful.

Furniture —  The past thirty days has been 
marked by a larger inquiry from dealers, more con
fidence in the trade, and a further increase in plant 
operations. About 30 per cent of the factories are 
running full time, and the balance average about 
50 per cent of capacity. Prices are steady to firm on 
finished goods, and the same is true of raw mater
ials. Collections on recent business are fair, but 
Southern 1920 accounts are being very slowly liqui
dated. The Evansville Furniture and Stove Trade 
Exhibit, held in the first week of April, was success
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ful in every way. It was attended by more than 
300 dealers. Sales were heavy, and included many 
car lots, a thing unique in recent months. Next to 
Chicago, Evansville is the most important furniture 
manufacturing city in the United States.

Fire Clay Products — Closing down of blast fur
naces has curtailed the demand for refractories, and 
sales are far below normal. Specifications against 
estimated requirements are not developing, and

very little brick, pipe and other products are being 
stocked. Costs are still high for labor, materials 
and transportation, and manufacturers say the out
look hardly warrants extensive accumulations. 
Since the first of the year prices have declined from 
20 to 25 per cent. Plants reporting are operating 
at about 30 per cent of capacity, and shipping 20 to 
25 per cent of their output.

RETAIL

Taken as a whole retail trade in this district 
during the past thirty days has been fairly active. 
The volume of goods moved on account of the 
Easter trade was larger than expected and, barring 
the two cold snaps, weather was favorable for shop
ping. Reports, however, are not uniformly optimis
tic. In the South buying continues backward, and 
there has been a slowing down in the fruit areas 
since the recent freeze. In the larger centers of 
population best results are being obtained, but even 
here it is necessary to differentiate between the 
several lines. Clothing, furnishing goods, hats, 
boots and shoes, groceries, seasonal sporting goods, 
and furniture are in good demand, while articles in

the luxury classification are relatively slow. Photo
graphic supplies, optical goods, jewelry, candy and 
bakery products are among the lines in which there 
is less activity. Jewelers report business off 4 to
30 per cent in March as compared with the preced
ing month. An interesting fact developed in invest
igating the retail jewelry business is that during 
the past five years there has been a steady and well 
defined decrease in the number of articles sold. 
Jewelers explain this on the theory that wealth is 
being concentrated in fewer hands, or as one com
mentator expressed it “ the recently wealthy class 
is long on cash and short on gems.,,

AGRICULTURE

Reports from scattered sections of the district 
indicate excellent progress in early spring farm 
operations. Except for fruits, weather has been 
generally favorable, and full advantage has been 
taken of it to push plowing and seeding. In the 
Southern states corn planting is general, with good 
stands already reported in some sections. In Mis
sissippi certain fields are ready for cultivation. Re
plies to questionnaires addressed to farmers, bank
ers and country merchants in Arkansas, Tennessee, 
Mississippi and Kentucky indicate a large increase 
in corn acreage over that planted in 1920. Little 
damage was done winter wheat by the recent low 
temperatures, and generally the condition of the 
growing plant is fine. Relatively little damage from 
insect pests is reported in this district. Winter 
seeded oats to the South are in good condition, and

bulk of the crop has been sown in the Northern 
tiers of the district. A  considerable cut in cotton 
and rice acreages is indicated, while advices from 
the tobacco sections are conflicting on this point. 
Receipts of tobacco have been fairly heavy and 
prices for the better grades well maintained. There 
has been some demand for rice in the past thirty 
days. According to figures of the Rice Millers 
Association, receipts in March were 825,360 barrels, 
bringing the total for the season to 7,584,333 bar
rels, against 6,593,663 barrels for the same time 
last year.

Farm labor is much cheaper than a year ago, 
with increased supply and smaller demand. Seeds 
and farm supplies of all sorts are in abundance, 
which is in marked contrast with conditions at this 
time last year.

The U. S. Department of Agriculture, in its report as of April 1, 1921, gives the condition of winter 
wheat in States of the Eighth Federal Reserve District as follows:

_______________C O N D ITIO N ________________
April 1 Price

10 yr. Dec. 1 April 1 
1921 1920______________ average 1921________________ 1921 1920
% % % % cents cents

Arkansas ............................................... 91 76 86 89 141 226
Illinois ................................................... 96 67 80 86 140 235
Indiana ................................................... 89 59 80 82 142 231
Kentucky ............................................... 95 62 84 84 166 240
Mississippi .............................................90 82 85 85 203 214
Missouri ................................................. 93 70 84 90 141 232
Tennessee .............................................94 66 83 80 181 257
United States .......................................91.0 75.6 83.6 87.9 133.5 234.0
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T h e follow ing table, compiled from  commercial sources for the governm ent market report, show s 
the cotton m ovem ent from  A u gu st 1, 1920 to April 8, 1921:

BALES
1920-21________________________1919-20

Port receipts........................................................................................................................4,911,733 6,040,473
Port stocks........................................................................................................................... 1.421,244 1,212,771
Interior receipts................................................................................................................. 5,966,011 6,223,439
Interior stocks............................................................................................................... ......1,646,586 1,190,648
Into sight.... .........................................................................................................................8,646,526 10,206,581
Northern spinners’ takings............................................................................................ 1,383,698 2,328,947
Southern spinners’ takings............................................................................................ 2,248,519 3,076,276
World’s visible supply of American cotton............................... ............................... 4,447,557 4,491,981

R ange of prices on typical products in the St. Louis grain market between M arch 15 and A pril 15, with  
closing quotations on each of these d a tes :

Close Close
March 15__________ High___________ Low____________________April 15

May wheat.............................. Per bu. $1.55 $1.58# $1.18# $1.21
July wheat................................. “ 1.50 1.52% 1.03*4 1.05
May corn................................... “ .69# .69^ .52#  .54
July corn................................... “ .71#  .72 .56*4 .58
September corn......................  “ .72*4 .73 .59# .61

May oats................................... “ .43*4 .44# .35*^ .36*^
July oats................................... “ A4H  .45# .36# .36*4

No. 2 red winter wheat.....  “ $1.62 @  1.65 1.67 1.28 $1.29 @  1.31
No. 2 hard wheat.................. “ 1.56 1.60 1.29 1.30

No. 2 corn................................  “ .63 .64# .52 .54#
No. 2 white corn....................  “ .65 .66 .55 .56
No. 2 white oats....................  “ .43 @  .44 .44# .36# .38
Flour: Soft patents..............Perbbl. 8.00 @  9.00 8.00 6.50 6.50 @  7.00
Flour: Spring patents............ “ 7.75 @  8.00 8.50 7.15 7.25 @  7.50

LABOR
Reports of Federal and State labor commis

sioners and employment agencies show a further 
increase in unemployment in this district, with most 
acute conditions in the metal industries and trans
portation, and common labor most affected. The 
general tendency is to reduce wages, readjustments 
ranging form 10 to 20 per cent in specific industries, 
and cuts heavier than this in the case of individuals. 
Strikes in the building trades are in progress in 
Memphis and Evansville. In textiles, boots and 
shoes, clothing, furniture and several other lines 
the number of unemployed was considerably de
creased during the past month by resumption of 
plant operations.

Results of a labor survey of the Eighth Federal 
Reserve District conducted by this bank covering 
representative lines of industry for the year April

1, 1920 to April 1, 1921 develop some interesting 
facts. Questionnaires sent out to 240 business inter
ests and replies from 102 of these questionnaires are 
the basis of the compilation. Eight firms show in
creases in wages to employees, one firm even as 
much as 26% ; 53 firms have not reduced wages 
from those of a year ago, while 41 have made var
ious reductions ranging from 5% to 65%. There 
is a general tendency toward reducing the number 
employed thus causing the employees to accomplish 
more without additional remuneration. In several 
instances the length of time employed has been 
increased. Elimination of any customary bonuses 
seems to be followed by the majority of employers. 
Following are some of the figures in tabulated 
form of 9 specific lines of employment and also 
the complete statistics for the district*

EM PLO YEES PAY ROLL
IN DUSTRY April 1 Decrease April 1 Decrease

1920 1921 No. % 1920 1921 Amount %
Box Manufacturing.............. 403 338 65 16.12 $ 6,84^,01 $ 6,239.23 $ 605.78 8.82
Wholesale Hardware.......... 3,094 2,553 541 17.50 117,051.59 111,229.74 5,821.85 4.97
Stove Manufacturing........... 2,712 1,211 1,501 55.34 88,322.90 24,589.69 63,733.21 72.15
Building Materials................ 2,350 1,208 1,142 48.59 63,421.94 28,886.50 34,535.44 54.45
Chemicals, Paints, etc.......... 1,695 1,154 541 31.91 36,293.92 27,522.17 8,771.75 24.11
Clothing and Dry Goods ... 4,084 3,320 764 18.70 94,447.18 81,013.75 13,433.43 14.22
Manufacturing ...................... 10,408 7,882 2,526 24.27 349,664.47 271,523.62 78,140.85 22.34
Printing ................................... 1,524 1,181 343 22.50 50,338.93 39,452.51 10,886.42 21.62
Street Railways.................... 7,417 7,590 * 173 * 2.33 523,221.25 592,444.12 * 69,222.87 *13.23

District Complete..................
*Increase

47,563 37,140 10,423 21.91 1,310,805.58 971,363.98 339,441.60 25.89

BUILDING
There was another sharp decrease shown in 

the number and dollar value of building permits 
issued during March in the five leading cities of 
this district. A  canvas of 40 leading architects, 
builders and contractors elicitated the information 
that since the first of this year plans for new con

struction in their hands call for close to 20 times 
the volume of contracts actually let. In the rural 
districts virtually nothing in the way of new build
ing enterprise is being undertaken, activities being 
confined largely to necessary repairs.
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Comparative figures for March in leading cities of the district follow :
1921 MARCH 1920

New Construction_______________Repairs, etc. ________ New Construction & Repairs, etc.
Permits Cost Permits Cost Permits Cost

St. Louis ....................................  526 $739,865 553 $234,540 880 $1,999,192
Louisville ....................................  82 449,200 270 93,550 263 1,114,500
Memphis ....................................  202 549,060 61 82,380 227 928,950
Little Rock ..............................  83 304,924 184 59,351 170 434,607
Evansville ..................................  34 40,520 96 18,884 ..................................

L IV E  S T O C K
Conditions in the cattle market have developed ued to decline steadily, prices at the time of com- 

no change worthy of comment during the past pilation of this report being $1.15 to $1.40 lower 
thirty days. The abundant supplies of beef still than a month ago. The weakness is ascribed chiefly 
in packers coolers has a tendency to hold down to curtailed consumption of pork products, due to 
prices. The trend of values is lower, the average adverse industrial conditions. In face of light re
decline for the month being close to $ 1  per 1 00 ceipts, sheep have also worked lower, losses for the 
pounds. Indications point to a normal number of month being about the same as those recorded in 
cattle being put on feed this season. Feeds are cattle and hogs, 
cheap, and farm help plentiful. Hogs have contin-

As reported by the St. Louis National Stock Yards, receipts and shipments of live stock in March, 
with comparisons for March, 1920, were as follow s:

Cattle & Calves Hogs Sheep Horses & Mules
1921 1920 1921 1920 1921 1920 1921 1920

Receipts .................. 63,497 86,682 266,649 366,989 23,423 31,858 8,222 17,215
Shipments ...............33,583 22,717 174,419 210,112 8,087 7,246 11,674 20,626

P O S T A L  R E C E IP T S
Postal receipts in the leading cities of the district for the quarter ended March 31, 1921, as compared

with the preceding quarter and the corresponding period a year ago, are shown in the following state
ment:

Quarter ended Quarter ended Quarter ended
March 31, 1921 Dec. 31, 1920 March 31,1920

St. Louis ..................................................................................$2,232,646.19 $2,366,665.31 $2,132,653.45
Memphis .................................................................................. 351,737.44 390,855.83 359,802.76
Little Rock .............................................................................. 181,555.01 185,503.81 166,564.46
Evansville ................................................................................ 108,975.91 110,787.03 111,154.82

TOTAL ............................................................................$2,874,914.55 $3,053,811.98 $2,770,175.49

C O M M O D IT Y  M O V E M E N T
Receipts and shipments of important commodities at St. Louis during March, 1921 and 1920 and Feb

ruary, 1921, as reported by the Merchants’ Exchange were as follows:
RECEIPTS SHIPMENTS

March 1921 Feb. 1921 March 1920________ March 1921 Feb. 1921 March 1920
Flour, barrels..............................  347,490 329,960 410,970 423,970 387,450 505,340
Wheat, bushels.......................... 2,696,397 2,890,122 1,394,748 2,545,780 2,138,610 1,085,740
Corn, bushels.............................. 3,318,900 2,605,688 3,414,050 2,469,680 1,653,630 2,304,510
Oats, bushels.............................. 2,652,000 1,932,600 3,180,000 2,203,660 1,842,680 2,759,180
Lead, pigs.................................... 154,650 167,840 248,190 98,950 52,590 167,480
Zinc and Spelter, slabs............. 180,950 190,890 510,920 244,550 212,810 1,073,730
Lumber, cars..............................  10,893 8,876 13,096 8,593 6,960 10,524
Meats, pounds............................ 6,469,200 4,478,400 6,225,900 24,143,500 21,923,500 26,072,300
Fresh Beef, pounds.................. 1,718,200 1,886,200 1,443,800 20,370,100 19,916,000 24,753,500
Lard, pounds.............................. 2,389,800 4,146,700 3,749,100 10,750,600 11,460,900 8,623,000
Hides, pounds............................ 2,420,700 2,698,300 1,096,800 5,543,800 6,804,400 7,199,200

F IN A N C IA L
Banks generally through the district report a net deposits decreased $3,153,000. In the rural dis-

strong demand for credits, the slight falling off in tricts and smaller cities, especially to the South,
routine commercial requirements in the large cities relatively little liquidation has taken place. The
being more than offset by needs in the country for movement of rice and tobacco during the past thir-
spring agricultural operations. Mercantile interests ty days has been in moderate volume, but hardly up
in the larger centers report settlements in late to what had been hoped for at this time. There is
March and early April fully up to expectations, and not sufficient cotton moving to perceptibly change
the proceeds have been devoted to further reducing conditions in credits based on that staple. Owing
their obligations with the commercial banks, which to the reduced cost of seeds, labor and general farm
latter institutions have curtailed their rediscounts supplies, also to the determination of agriculturists
with this bank. This movement resulted in a de- to cut their production costs, it is estimated that
crease between March 15 and April 15 of the amount of funds for farm financing this season
$7,207,957 in the accommodations granted member will be considerably less than a year ago. 
banks by the Federal Reserve Bank of St. Louis, The attitude of many Southern banks in refer-
and during the same period its Federal Reserve ence to financing planters during the coming sea-
note circulation was diminished by $5,781,000 and son is indicated by the following circular letter,
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addressed by a group of Mississippi bankers to 
their customers: “ You have been approached with 
the request that you reduce your cotton acreage 
and plant more feed stuff and raise more live stock. 
W e believe with an average crop of cotton next 
fall the price will be ruinous. However that be, we 
do not feel disposed to direct your plans of opera
tion. But, we do feel that it is our right to direct 
our own plans and to the end that you may be 
advised, you are hereby notified that we will make 
no loans to any person after July 1, next, where 
any part of the proceeds is to be used in buying 
feed stuff. In other words, if you expect to buy your 
feed next year instead of growing it yourself, then 
it will be necessary for you to borrow your money 
from someone besides us.” During 1920 this group 
of banks loaned more than $1,000,000 for feeds of 
various kinds.

The demand for bankers’ acceptances was more 
active in this District during the period from March 
15 to April 15 than for some previous time. This 
demand came in the main from large mercantile 
interests who found themselves with surplus funds 
for investment. There has also been a spotted de
mand for bankers’ acceptances from several of the 
larger banks in the principal cities of the District.

Rates during this time have been more or less 
unsettled and recently brokers were offering unen
dorsed prime bills at a flat rate of Sy2 per cent for 
all maturities. From reports it does not appear 
that this offering has been attractive or a true 
measure of the market for such investments. There 
is evidence that some of the smaller banks in the 
District are using bankers’ acceptances as a second
ary reserve.

The past thirty days have developed no change 
worthy of note in the investment bond market. 
There is a fair inquiry for certain high grade cor
poration bonds and municipal issues, with those of 
relatively short maturity having best call. Short 
term Government securities are very active, and in 
excellent demand, but all varieties of Federal issues 
continue popular and are moving well. The local 
quota of the issue of S l/ 2 per cent Treasury Certifi
cates of Indebtedness, dated April 15, was several 
times oversubscribed.

Dullness still features the commercial paper 
market, business of leading brokers being less than 
50 per cent of normal. Buying is confined almost 
exclusively to country banks. Rates range from 
JV i to 7^4 per cent, with rare a choice name at 
7/4 Per cent.

INTEREST RATES
Between March 15 and April 15 the high, low and customary interest rates, prevailing in St. Louis, 

Louisville and Little Rock, as reported by banks in those cities were as fo llow s:
St. Louis Louisville Little Rock

Customers* Prime Commercial Paper:

4 to 6 months...................................................................
Prime Commercial Paper purchased in open market:

30 to 90 days......................................................................
4 to 6 months....................................................................

Bankers* Acceptances of 60 to 90 days:
Endorsed ..............................................................................
Unendorsed ........................................................................

Loans secured by prime stock exchange collateral or 
other current collateral:

H L c H L C H L C

8 6y2 7 7 6 6 8 7 8
8 6 / 7 7 6 6 8 7 8

8 7y2 7H
8 7y2 7ti

7 ey2 7 6 6 6 'iy2 7 7

.65* 5% 6 6 57/8 6

8 6y2 7 7 6 6 8 7 8
■7/2 6y2 7 7 6 6 8 7 8
IV* 6y2 7 7 6 6 8 7 8
8 7 7
.8 6yz 7 7 6 6 8 8 8
7 6 7 6 6 6 8 7 8

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 prircipal resources and liabilities of member banks in 
St. Louis, Louisville, Little Rock, Memphis and Evansville:

April 8, 1921_________ March 11, 1921___________April 9,1920
Number of banks reporting... # _ .............................................  37
Loans and Discounts (including bills rediscounted with 

F. R. Bank):
Secured by U. S. Govt, obligations.................................. $ 23,480,000
Secured by stocks and bonds other than U. S. Bonds.. 120,513,000 
All other loans and discounts............................................... 328,774,000

Total loans and discounts......................................................... $472,767,000
Investments:

U. S. Government Bonds.....................................................  28,226,000
U. S. Victory Notes...............................................................  2,105,000
U. S. Certificates of Indebtedness....................................  735,000
Other bonds, stocks and securities....................................  65,690,000

Total loans, discounts and investments including bills
rediscounted with F. R. Bank)...................................... $569,523,000

Reserve Balance with F. R. Bank........................................  42,323,000
Cash in vault..................................................................................  9,019,000
Net demand deposits on which reserve is computed.......  314,376,000
Time deposits................................................................................  143,190,000
Government deposits.................................................................... 6,200,000

37

$ 22,416,000
121.119.000
339.220.000

$482,755,000

28,755,000
2.197.000
2.522.000
65.936.000

$582,165,000
44,000,000
9.203.000

328.850.000
142.963.000

1.068.000

35

$ 40,434,000 
155,844,000

31.418.000 
3,641,000

13.253.000

$633,975,000
44.534.000
10.292.000

352.146.000
121.748.000 

1,973,000
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DEBITS TO INDIVIDUAL ACCOUNTS
The following table gives the total debits charged by banks to checking accounts, savings 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 corresponding 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 to depositors accounts for four weeks ending:
April 13, 1921_________ Mar. 16, 1921

St. Louis ........................................................................................$456,126,000 $490,325,000
Memphis ........................................................................................  74,965,000 86,648,000
Louisville ........................................................................................ 89,287,000 126,712,000
Little Rock .................................................................................... 34,665,000 35,883,000
Evansville ...................................................................................... 18,407,000 18,703,000
Quincy ............................................................................................  10,973,000 11,030,000
Springfield, Mo............................................................................... 11,378,000 10,973,000
East St. Louis and National Stock Yards.......................... 31,449,000 33,343,000 ...........................................

FEDERAL RESERVE OPERATIONS
There was no change in discount rates of the Federal Reserve Bank of St. Louis since the preceding 

issue of this report.
In March this bank discounted $154,417,963 of paper for 306 member banks, which represents an in

crease of $32,767,828 over the amount discounted in February and an increase of 7 in the number of banks 
accommodated. Acceptances purchased in March amounted to $1,599,983, an increase of $27,584 over the 
amount purchased in February.

The resources and liabilities of the Federal Reserve Bank of St. Louis on April 15, 1921, as coin-

April 14, 1920 
$625,787,000

148.684.000
141.670.000
41.535.000
22.694.000

RESOURCES:
Gold Coin and Certificates.....................................................
Gold Settlement Fund, F. R. Board...................................
Gold with Foreign Agencies.................................................

April 15,1921 
$ 3,351,000 

20,366,000

March 18, 1921 
$ 3,305,000 

21,412,000

April 16, 1920 
$ 5,358,000 

10,187,000 
5,301,000

Total Gold held by Bank.................................................
Gold with Federal Reserve Agent.................................... .
Gold Redemption Fund...........................................................

$ 23,717,000 
67,400,000 
4,061,000

$ 24,717,000 
65,295,000 
4.167,000

$ 20,846,000 
46,089,000 
7,638,000

Total Gold Reserve...........................................................
Legal Tender, Notes, Silver, etc........ ..................................

$ 95,178,000 
10,276,000

$ 94,179,000 
8,329,000

$ 74,573,000 
4,973,000

Total Reserves.................................................................... $105,454,000 $102,508,000 $ 79,546,000
Bills Discounted— Secured by U. S. Gov’t Obligations...
Bills Discounted— All other...................................................
Bills Bought in Open Market...............................................

35.225.000
43.494.000 

1,453,000

35.889.000
56.910.000 

2,330,000

50.319.000
58.357.000 
1,919,000

Total Bills on Hand.........................................................
U. S. Government Bonds.......................................................
One Year Certificates of Indebtedness (Pittman Act)... 
All Other Certificates of Indebtedness...............................

$ 80,172,000 
1,153,000 

.. 13,068,000 
45,000

$ 95,129,000 
1,153,000 

13,068,000 
286,000

$110,595,000
1,153,000

17,068,000
174,000

Total Earning Assets....................................................... 94,438,000 $109,636,000 $128,990,000
Bank Premises............................................................................
5% Redemption Fund against F. R. Bank Notes............
Gold Abroad in Custody or in Transit.................................
Uncollected Items......................................................................
All Other Resources..................................................................

626,000
523.000

34,227,000
579.000

626,000
523.000
155.000 

36,736,000
536.000

866,000
623.000

60,758,000
430.000

T O T A L  RESOURCES................................................... ..$235,847,000 $250,720,000 $271,213,000
L IA B ILITIE S:

Capital Paid in.................................................................... ........
Surplus ...........................................................................................

4.437.000
8.346.000

4.433.000
8.346.000

4.164.000
3.724.000

Government Deposits................................................................
Due to Members— Reserve Account...................................
Other Deposits, including Foreign Government Credits.

2,824,000
62,962,000

836,000

8.158.000 
64,042,000

1.064.000

2.531.000 
69,499,000
3.834.000

Total Deposits......................................................................
F. R. Notes in Actual Circulation.........................................
F, R. Bank Notes in Circulation— Net Liability............
Deferred Availability Items...................................................
All Other Liabilities..................................................................

$ 66,622,000 
113,756,000

7.140.000 
33,667,000

1.879.000

$ 73,264,000
119.283.000

6.998.000
36.743.000

1.653.000

$ 75,864,000 
134,211,000 
10,686,000 
40,421,000 

2,143,000

T O T A L  L IA B IL IT IE S................................................. ..$235,847,000 $250,720,000 $271,213,000

Ratio of total Reserves to Deposits and F. R. Note
Liabilities, combined........................................................... 58.5%

Memorandum: Contingent liability on bills purchased
for Foreign correspondents............................................... 1,504,000

(Compiled April 19, 1921)

53.2%

1,504,000

41.9%

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis




