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R EPORTS relative to general business conditions 
in this district during the past thirty days again 

" reflect considerable irregularity, but on the 
whole activities were maintained at a pace about equal 
to that of the similar period immediately preceding, 
with any change in the status being in the direction 
of slight improvement. As contrasted with last year, 
business in virtually all lines was distinctly better, 
especially in point of unfilled orders on books of mer
chants and manufacturers. Stocks in all positions 
are in healthy^ condition, and somewhat more empha
sis was noted in the recent policy of both wholesalers 
and retailers to hold commitments within conserva
tive limits.  ̂ Manufacturers, save in rare instances, 
are not making up stocks for which they have not re
ceived orders, and their purchasing of raw materials 
is along extremely conservative lines.

Retail distribution was greatly stimulated by the 
arrival of hot weather and midyear special sales, re
sponse to the latter having been almost universally 
satisfactory. Summer apparel of all sorts has moved 
in heavy volume, and purchasing of vacation supplies, 
seasonal sporting goods, and merchandise for house
hold consumption was considerably larger than during 
the corresponding period last year. Another factor 
in accelerating retail trade has been the large number 
of price reductions. These reductions have not been 
general in any one line, but affect scattering articles in 
a number of classifications. In order to keep their 
organizations intact, many manufacturers have made 
concessions in prices of their products, which in turn 
have been passed along to the public by retail estab
lishments.

A general comment with reporting wholesale and 
jobbing interests is upon the growth of competition 
during the past two or three months. More inten
sive effort in the way of salesmanship and service is 
required to obtain business than was the case earlier 
in the year. The general trend of finished merchan
dise is in the direction of easier prices, and there were 
a number of specific price reductions, applying to im
portant items in the textile, iron and steel, grocery and 
other classifications. Goods are more plentiful and in 
most lines production has made further progress in 
catching up with consumption.

While there were some fluctuations in the number 
of persons employed during the period under review, 
voluntary idleness continues at a minimum. Tem
porary closing down of mines and smelters in the lead 
and zinc fields released a large number of workers, but 
many of these were absorbed by farms, where wheat 
harvesting and threshing have been in progress. A 
feature of the employment situation is the urgent call 
for common labor, particularly on farm and road 
building work. From many sections of the South 
come complaints of a scarcity of farm help, which is

ascribed in large measure to the exodus of negro labor
ers to Northern industrial centers. In several of the 
larger cities temporary idleness has resulted from 
strikes and internecine troubles among unions in the 
building industry. Increased employment is reported 
by public utility companies, meat packing, retail stores 
and refrigerating and produce commission interests. 
Less than the usual seasonal defections from ranks of 
laborers in the iron and steel plants during the first 
weeks of July were reported.

More seasonable weather was beneficial to grow
ing crops, and as a whole prospects underwent im
provement during the past six weeks. Belated cul
tivation was made possible by drying out of fields, 
and reports from all sections of the district indicate that 
farmers have made the best possible use of the oppor
tunity to accomplish necessary work. Optimism 
which the outlook for enlarged yields might have en
gendered, however, was dispelled in a large measure 
by the sharp decline in wheat values. The movement 
of this product was considerably under the corres
ponding period last year, and where possible farmers 
are holding their grain for a more favorable market.

The present level of wheat prices is the lowest 
since the outbreak of the war in 1914. Corn, on the 
other hand, advanced to a new high record for the 
year, No. 2 cash corn selling in the St. Louis market 
at 89c per bushel on July 14, against 86c on June 15, 
and 64-1/2c on July 15, 1922. Hog prices are still 
depressed, though showing some recovery from the 
recent low. Cotton was lower during the period under 
review, middling declining from 29c to 27-l/2c per 
pound in the St. Louis market. The demand for spot 
cotton was described as dull, and centering in grades 
which have been to a large extent exhausted.

Traffic of the railroads operating in this district 
continues to exceed all previous performance for this 
season. Total loadings for all roads of the country 
during the week of June 30 was 1,021,000 cars, the 
largest aggregate on record, and making an average 
for six weeks of nearly 1,000,000 cars. Increases 
were reported in the farm products, lumber and 
coal classifications, while merchandise and miscella
neous freight about held their own as compared with 
the preceding thirty days. Despite the enormous 
movement of freight, further improvement in the 
car situation is noted, indicating increased opera
ting efficiency. The St. Louis Terminal Railway As
sociation, which includes in its membership 26 roads 
operating through this gateway, interchanged 187,035 
loads in June, which compares with 207,094 loads in 
May and 167,610 loads in June, 1922. During the 
first 9 days of July 51,472 loads were interchanged, 
against 57,713 loads for the corresponding period in 
June and 44,704 loads ii?. .July, 1922. A sharp gain
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in passenger traffic was made, amounting to 13 per 
cent for reporting roads in this district.

The recent hot spell had a tendency to emphasize 
dullness in the coal market. Householders are pur
chasing sparingly, dealers reporting less than the av
erage storage in cellars for this season. Continued 
declines in prices have caused steam users to hold off 
filling their requirements in the hope of obtaining 
further concessions later on. A further reduction m 
production in the Illinois and Arkansas fields took 
place, and Kentucky producers complain of a dull 
market for their output. Stocks of bituminous coal 
in the hands of commercial consumers in the country 
as a whole are approximately 42,000,000 tons, and 
with production holding up to 10,500,000 tons per 
week, little apprehension is felt relative to supplies 
for the fall and winter. Production of soft coal in 
the United States during the first 159 working days of
1923, or to July 7, totaled 282,035,000 tons, which 
compares with 191,528,000 tons during the correspond
ing period last year and 207,196,000 tons in 1921.

June production of automobiles for the country 
as a whole, while still considerably in excess of the same 
month in 1922, showed a slight decrease under the 
record total of May. The output of passenger cars 
by manufacturers reporting direct to or through the 
Automobile Chamber of Commerce was 337,048 
in June, against 350,073 in May. Production of 
trucks in June totaled 39,945 against 42,373 in May. 
Reports of 230 dealers scattered through the district 
indicate a satisfactory business during the final week 
of June and opening weeks of July. Their sales were
8.5 per cent larger than during the preceding thirty 
days and 15 per cent in excess of the corresponding

MANUFACTURING
Boots and Shoes— The continuous gains in the 

boot and shoe industry noted during the past year or 
more were pushed further during the period under re
view. Sales of the 11 reporting interests during June 
were 11.5 per cent larger than for the corresponding 
month in 1922 and 2.0 per cent in excess of May, 1923. 
Orders received during the first two weeks of June were 
in satisfactory volume, and indicate a good increase 
over the same fortnight last season. Prices of finished 
goods underwent no change worthy of note, but a 
slight easing was reported in raw materials. Factory 
operation declined slightly, and was at from 80 to 98 
per cent of capacity.

Clothing— Buying for fall delivery has been on the 
whole in satisfactory volume. Demand centers chiefly 
in medium price and cheap lines, jobbers reporting 
that price rather than quality is the main factor in 
selling. Stocks in retailers hands are below normal 
for this season. Summer apparel has moved in large 
volume, the turnover being particularly heavy during 
the last week of June and the opening weeks of July. 
Fall lines are selling at steady to slightly higher prices. 
Two important interests specializing in medium priced 
garments have withdrawn their fall lines entirely, 
after selling to factory capacity. Cancellations have 
been few in number, due to small stocks and close 
buying. June sales of the 11 reporting interests were
2.7 per cent larger than last year and 9.8 per cent over 
the May total this year.

Iron and Steel Products— The period under re
view was marked by hjeavy production and shipments,

period in 1922. Country dealers report heavy re
placement sales, and a fair volume of buying by new 
owners. The call at the moment centers principally 
in standard cars, and medium and low price makes. 
Business in used cars is dull, but the number on the 
market is less than a year ago, and the buying-in value 
of secondhand vehicles is approximately 20 per cent 
less than at this time in 1922. Business in accessories 
has about kept pace with sales of new cars, but re
cent price cuts by a number of tire manufacturers 
have had a tendency to disturb that market, and deal
ers are purchasing on a hand-to-mouth basis.

Reports relative to collections indicate a very 
“ spotted”  situation. Efficiency in the wheat belt is 
notably under that of other sections of the district. 
Wholesalers in the large centers report that they are 
getting their money promptly, especially from the 
South. In the tobacco areas further payments to 
growers by the cooperative associations have resulted 
in satisfactory liquidation of debts. Answers to ques
tionnaires addressed to 400 representative interests 
in all lines throughout the district show the following 
results: 1 per cent excellent, 42 per cent good, 54 per 
cent fair and 3 per cent poor.

Commercial failures in the Eighth Federal Re
serve District during June, according to Dun’s, num
bered 68, involving liabilities of $2,450,239 against 
63 defaults with liabilities of $760,293 in May and 
125 failures with indebtedness of $1,525,233 in June, 
1922.

The per capita circulation of the United States on 
July 1 was $42.51, against $42.34 on June 1 and $39.86 
on July 1, 1922.

AND WHOLESALE
but a halting condition of new business. Additional 
price reductions were noted which had a tendency to 
create uncertainty among buyers, who are disposed 
to postpone filling future needs. This is true especially 
in respect to raw materials, contracts for which are 
considerably under normal for this time of year. Pig 
iron developed a further downward trend, the price 
of No. 2 Southern iron, 1.75 to 2.25 per cent sillicon, 
dropping to $25, while Northern iron of the same grade 
was obtainable at $28. The leading producer of the 
district reduced his quotation to $29, furnace. New 
buying of steel, while still in good volume, has fallen 
considerably below shipments, and all varieties of 
goods are more plentiful Purchasing by the railroads 
is on a less liberal scale than heretofore, and less ma
terial is being taken by the automotive industry. Fab
ricators of structural iron and steel report a dropping 
off in specifications. New construction in the oil fields 
continues heavy, and is furnishing a broad outlet for 
drilling and storage materials. The decline in wheat 
prices has had a derogatory effect on the farm im
plement trade. Seasonal quietness is reported in the 
stove industry, a number of leading factories having 
closed down temporarily for repairs. June sales of 
stove manufacturers, 7 interests reporting, were 47.0 
per cent larger than in June, 1922, and 0.7 per cent 
under the M ay total this year; wire rope makers, 5 in
terests reporting, gained 48.5 per cent over the same 
month in 1922; railway supplies, gained 79 per ccnt

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



over June, 1922, but lost 1.2 pei* cent as compared 
with May this year; farm implements, 6 interests re
porting, showed a loss of 28.9 per cent under June last 
year, but gained 73.4 per cent over the preceding 
month this year, and boiler works, 6 interests re
porting, gained 63.8 per cent over June, 1922, and
10.2 per cent over May this year.

Hardware— As contrasted with M ay there was 
a rather sharp falling off in business, but the com
parison with the same month in 1922 discloses con
tinued heavy gains. Buying by retailers is on a very 
conservative basis and confined largely to well defined 
needs, though assortments are being well kept up.
Jobbers are placing conservative orders for fall and 
winter stocks. Sales of the 12 reporting interests in 
June were 38.4 per cent larger than for the same month 
in 1922, and 11.4 per cent under the May total this 
year.

Electrical Supplies— June sales of the 12 report
ing interests were 25.6 per cent larger than for the 
same month last year and 21.7 per cent in excess of 
the May total. The recent hot spell had a stimulating 
effect on sales of electric fans. There is good demand 
for electric ranges, washing machines, vacuum cleaners 
and other household appliances. Some slowing down 
in sales of fixtures and electrical equipment for new 
buildings was noted. Buying by public utilities com
panies continues active.

Flour— Production by the 11 leading mills of the 
district in June totaled 286,463 barrels, which com
pares with 302,791 barrels in May, 297,726 barrels 
in April and 223,428 barrels in June, 1922. Business 
during the closing weeks of June and the first week of 
July was extremely dull. Buyers were holding off, 
awaiting the new wheat crop, and endeavoring to 
purchase old flour on a basis of new wheat prices, 
which millers were unwilling to accept. During the 
second week in July there was a marked revival in 
interest, with mills selling fair quantities. Some in
quiry for export has developed, but in the main 
bids were too far out of line to result in workings.
Prices generally were lower in sympathy with the 
decline in wheat. Mill operation during the past 
thirty days was at approximately 50 per cent of ca
pacity.

Dry Goods— Sales of the 11 reporting interests 
in June exceeded those of a year ago by 31.9 per cent 
and were 21.8 per cent larger than in May, 1923.
Hot weather had a stimulating effect on retail busi
ness, and during the past six weeks merchants have 
made much progress toward liquidating late spring 
and summer stocks. Generally there is a disposition to 
purchase with caution, and to await the outcome of 
crops before making heavy commitments for fall and 
winter. Prices on print cloths and other goods based 
on cotton have declined in price, and there were some

Industrial Power Consumption— Continuance, in the main, of the recent high pace of industrial 
together with certain seasonal expansions, notably in the refrigerating line, resulted in increases over 
three of the five reporting centers and for the district as a whole. The increase over the previous year, 
cent, while comparatively large, is 2.2 per cent less than that reported last month.

reductions in silk goods. Some reordering of men’s 
summer wear lines was reported. Hosiery and knit 
goods continue dull.

Groceries— Generally dull conditions were re
ported in the grocery line. Lack of confidence on 
the part of retailers has held their purchases down to 
a minimum, and in the grain sections considerable 
depression is felt because of the decline in wheat 
prices. Increased supplies of fresh fruits and veg
etables have cut down the demand for canned goods. 
Prices showed only minor variations during the period 
under review, with advances and declines about bal
ancing. Sales of the 20 reporting interests in June 
were 1.3 per cent less than for the same month last 
year and 0.7 per cent under the May total this year.

Drugs and Chemicals— No change worthy of note 
has taken place in this industry during the past thirty 
days. Volume of sales has been greatly assisted by 
heavy purchasing of soda fountain supplies and other 
seasonal goods. Some remedial drugs were slightly 
higher, but on the whole prices held about steady. 
Sales of the 11 reporting interests in June were 1.4 per 
cent in excess of the same month in 1922, and 22.0 
per cent under the May total this year.

Furniture— June sales of the 12 reporting inter
ests were 27.3 per cent larger than for the correspond
ing month in 1922, but 6.7 per cent under the May 
total of this year. The volume of new buying shows 
a further decline, but the factories are still busy on 
old work, and average operation was approximately 
80 per cent of capacity. Sales of floor coverings and 
furniture for homes constitutes the most active feature 
of the trade. The demand for office furniture has 
picked up during the past six weeks, and is now close 
to normal for this season. An easier trend in prices 
is noted, though there were few specific reductions. 
Raw materials, particularly lumber and glass, were 
lower. A special sales period will be held in St. Louis 
from August 7 to 11, and in Evansville sometime in 
September.

Lumber— Seasonal quietness featured the lumber 
business during the period under review. The trend 
of values was easier, and buyers were withholding or
ders mainly with the idea of obtaining better terms 
later on. Southern pine and Western fir and spruce 
were notably unsettled at a $4 to $6 lower level, and 
gum, oak and cottonwood, in the hardwoods, have de
clined heavily. The first and second grades in most 
of the other hardwoods have also declined, and lower 
prices were reported on yellow cypress in the common 
shop grades. On the other hand red cypress and red
wood have held steady, and the same is true of most 
items in such woods as ash, poplar, elm, maple and 
basswood. Conditions are now more favorable for 
logging operations in the district, and an increased 
output is indicated.

activity, 
May in 
17.2 per

Representative
Customers June, 1923 May, 1923

June 1923 
comp, to 

May, 1923 June, 1922

June 1923 
comp, to 
June 1922

Evansville.... 40 1,212,394 k.w.h". 1,060,273 k.w.h. +  14.3% 834,669 k.w.h. +45.3%
Little Rock.. 11 792,707 757,696 44 +  4.6 769,494 41 +  3.0
Louisville .... 67 3,064,742 3,098,494 44 —  1.1 2,282,724 44 +34.3
Memphis..... 31 931,060 1,119,620 •• — 16.8 800,700 44 +16.3
St. Louis..... 67 14,397,668 44 13,801,124 “ +  4.3 12,717,027 44 +13.2

Total........ 216 20,398,571 19,837,207 “ +  2.8 17,404,614 4‘ +17.2
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22 representative 
St. Louis- 

Louis ville

department stores:
Little Evans- 

Memphis Bock ville Quincy
8th

District

+10.8 +15.1 +  6.0 +23.0 +  7.3 +10.4 +11.6

+10.7 +  6.3 +16.7 +17.6 +22.1 +  9.0 +11.6

+15,1 
—  3.5

—  3.6 
— 10.1

+  8.3 
—  4.1

+21.6  
—  8.5

+  2.1 
—  7.3

+10.5  
—  5.0

+11.5  
—  5.1

359.1 404.7 476.9 501.7 643.0 578.0 403.4

8.7 6.6 9.0 4.7 8.5 10.7 8.2

(Percentages)
Net Sales:

June, 1923, compared with June, 1922..........................
Period Jan. 1, to June 30, 1923, compared with
same period in 1922...........................................................

Stocks at end of June, 1923:
Compared with same month in 1922.............................
Compared with stocks at end of May, 1923................

f Average stocks on hand at end of each month since 
Jan. 1, 1923, to average monthly sales during same
period....................................................................................

Outstanding orders at close of June, 1923, compared 
with previous year’s purchases................................................

f  This item represents rate of stock turnover, smallest figure indicating the most rapid rate. If it is desired to consider the rate from a per month 
viewpoint, the first digit on the left represents the number of whole months required for a single turnover and succeeding digits the accompanying decimal 
fraction. Example: If the figure for the current month is 403.0 it indicates that with the volume of sales reported during the first 6 months o\ 1923, there 
is a complete stock turnover every 4-3/100 months or approximately 3 times a year.

The 5 other items represent percentage increases or decreases.

AGRICULTURE
Generally speaking the period under review wit

nessed improvement in agricultural prospects in this 
district. Weather conditions were more favorable for 
promoting growth and development of seeded crops, 
and in addition farmers were able finally to enter their 
fields and accomplish much-needed cultivation. Re
ports from all sections indicate that farm operations 
have been on an aggressive scale, more work having 
been performed in the past four weeks than during 
the preceding two months.

Harvesting of winter w^heat has been completed, 
and threshing is in progress in many localities. Early 
returns from the machines indicate high quality, and 
yields well up to, and in a number of instances ex
ceeding the Government’s July 1 estimate. With the 
exception of Kentucky, all states of the district will 
produce more wheat than in 1922. Weather has been 
ideal for harvesting, arid less difficulty has been ex
perienced in obtaining hands in Missouri and Illinois 
than anticipated. Production for the district, ac
cording to the Government’s July 1 estimate, is placed 
at 83,130,000 bu., against 78,652,000 bu. in 1922.

Advices relative to oats, the harvest of which is 
about completed, indicate the general condition to be 
about average, some fields being very good and others 
poor. The outturn for the district as a whole is con
siderably in excess of a year ago.

In virtually all sections corn has benefited im
mensely by the recent sunshine and high tempera
tures. Intensive cultivation has put fields in prime 
condition, and only in a limited area has weed growth 
gotten out of hand. Stands generally are good and 
the color healthy. Fields as far North as the Mis
souri River counties are in the tasseling stage. The 
ultimate outcome is dependent entirely on weather 
conditions to harvest, but with an ordinary amount of 
rainfall and barring early frost, results should be 
equal to those of last season. Arkansas reports a 
reduced acreage, which is especially marked in the 
cotton counties. Total yield for the district is esti
mated by the U. S. Department of Agriculture at
376,930,000 bushels, against 394,916,000 bushels ac
tually produced in 1922.

Reports relative to fruits, vegetables and small 
crops generally vary considerably, but in the main 
the outlook has improved during the past thirty days.
The cherry crop in the Northern section of the dis
trict was one of the largest on record, and indications 
are for a record yield of blackberries. Prospects for

apples in Missouri and Arkansas are considerably 
better than was expected, the condition in the latter 
state being 64 per cent, indicating a yield of 4,637,000 
bushels. Complaints of heavy dropping of apples 
are received from sections of Illinois, Missouri and 
Indiana. Peaches are turning out better than ex
pected, especially in the Arkansas commercial dis
trict where damage was wrought by freezing. This 
crop, however, is short. Grapes generally are in fine 
condition, and with the increased number of vines, the 
outturn will probably be among the largest on record 
in this district.

Both white and sweet potatoes are doing well as 
a rule, though latest reports indicate a spotted con
dition. The quality of early potatoes harvested is 
reported exceptionally high.

Acreage seeded to rice this year is about 14 per 
cent less than is 1922, due to flooded fields during the 
planting period and scarcity of farm labor. The in
dicated yield in Arkansas, based on the July 1 con
dition and acreage, is 5,494,000 bushels, against 
7,350,000 bushels harvested in 1922.

The general condition of the tobacco crop is de
scribed as good, especially in the burley growing sec
tion. In the Green River, aircured and dark dis
tricts scarcity of labor has interfered to some extent 
with cultivation, but the average condition is up to 
that of last season. The cooperative Association in 
the dark fired district is endeavoring to have the un
delivered portion of the 1922 crop, delivered in order 
to complete the prizing of the unsold tobacco, place 
the leaf in storage and secure warehouse receipts. 
For the first time in many years, an attempt 
has been made to revive commercial planting of 
tobacco in Northwest Arkansas, and there has been 
an increase of 20 per cent in the acreage of that State.

The recent hot spell has been of material ben
efit to the cotton crop, both in promoting growth and 
permitting of cultivation. Reports from scattered 
sections indicate some improvement during the past 
two weeks. Reports of boll weevil are increasing, 
and grasshoppers and other insect pests are causing 
trouble. In Missouri cotton is improving, with 
some neighborhood shortages of labor reported. 
Cotton production in the Eighth Federal Reserve 
District is estimated at 2,030,000 bales, which com
pares with 2,085,000 bales last year.

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



The U. S. Department of Agriculture, in its report as of July 1, 1923, gives the condition of winter wheat, 
oats and corn in states of the Eighth Federal Reserve District as follows:

P roduction
Winter
Wheat

Illinois
Indiana
Kentucky
Missouri
Tennessee
United States

Oats
Illinois
Indiana
Missouri

C o nd itio n  
July 1 

10 yr. av. 1923
%
80
80
83
79
80 
81.4

81
79
78

%
83
84
85 
81 
81 
76.8

85
80
83

5 yr. av. 
1917-21

46,692
34,608

8,625
43,140
5,400

589,858

171,843
69,747
50,189

DNS*
1922 

Dec. Est.

F orecast 1923— P ro duction * 
From Condition 

June 1 July 1

F arm P rice Per 
July 1 

1922 1923
cents cents

53,025 56,485 57,532 102 98
29,754 32,406 34,201 103 103
7,475 7,378 7,325 119 122

38,750 44,423 42,356 102 96
4,484 4,678 4,583 123 133

586,204 580,541 585,889

110,010 142,146 145,571 33 40
28,770 53,489 53,923 34 42
17,872 31,673 35,836 42 49

Com A creage
% o f
1922

1923

Acres

C ondition  
July 1 

10 yr. Av. 1923

P roduction
C om parisons*

5 yr. av. 
1917-21

1922 
Dec. Est.

F orecast 1923 
P roduction* 

From July 1 
Condition

F arm  P rtce 
P er Bu. 

July 1 
1922 1923

%  %  cents cents
Illinois...................... 102 8,995 86 86 338,259 313,074 317,164 55 78
Indiana....................  101 4,813 85 85 181,607 176,305 178,779 56 81
Kentucky................  100 3,145 88 87 94,542 88,060 86,189 83 101
Mississippi 85 2,480 81 68 57,601 51,065 37,438 87 107
Missouri................... 104 6,396 84 85 186,377 175,275 179,408 65 89
Tennessee................  92 3,018 86 77 89,033 75,440 68,554 80 108
United States.........  100.7 103,112 85.2 84.9 2,931,271 2,890,712 2,877,437 62.2 86.5

*In thousands of bushels— i. e., 000 omitted.

COMMODITY PRICES
Range of prices on typical products in the St. Louis market between June 15 and July 14, 1923, with closing

July wheat.........................
September wheat.............
December wheat................
July corn............................
September corn ................
December com ..................
July oats.............................
No. 2 red winter wHeat....
No. 2 hard wheat..............
No. 2 corn..........................
No. 2 white corn...............
No. 2 white oats................
Flouir—soft patent............
Flour— hard patent..........
Middling cotton................
Hogs on hoof......................

Close June 15 High Low Close July 14 Close July 15, 1922
Per bu. $1.09% $1.09% $ .95% % .95% $1.11%a a 1.07% 1.08% .96 .96 1.11%tt tt 1.10% 1.10% .99% .99% 1.14%tt tt .83% .86 •81% .85% .64tt u •77% •79% .72% .76% .64%tt a .66% .67% .60% •62% .61%a tt •43% .43% .39% •39% .36tt tt 1.30 1.26 .97 $ .97 @  1.00 $1.14 @  1.16tt u 1.13® 1.14 1.12 .96 .96 <S> .98 1.15 @  1.18n n .86 .88 .84 .87 .64 'Aa it .88 .90 .85% .88% @  .89 .64%a tt .45 •41% .41% @  .42 .40%
Per bbl. 5 .5 0 ©  6.50 6.50 5.00 5.00 m  6.00 5.50 @  6.25tt a 6.05 @  6.30 6.35 5.75 5.75 @  6.20 7.40 @  7.70
Per lb. .29 .29 .27% •27% .23
Per cwt. 4.50 @  7.25 8.40 4.75 6.50 @  7.65 8.00 @  10.90

COMMODITY MOVEMENT
Receipts and shipments of important commodities at St. Louis during June, 1923 and 1922, and May, 1923, 

as reported by tlie Merchants7 Exchange, were as follows:
Receipts Shipments

June 1923 May 1923 June 1922 June 1923 May 1923 June 1922
Flour, barrels...................... 355,930 394,370 323.950 463,730 482,820 454,400
Wheat, bushels................  1,606,843 2,211,625 1,570,975 1,732,675 2,325,645 1,785,110
Corn, bushels...................... 2,344,152 1,617,370 2,613,000 1,702,650 1,085,025 2,197,285
Oats, bushels.................... 2,748,000 2,534,000 2,620,800 2,302,690 2,142,960 2,282,545
Lead, pigs...........................  202,920 210,360 404,430 107,730 106,080 226,120
Zinc, slabs...........................  302,260 325,690 351,030 281,200 250,600 295,630
Lumber, cars...................... 20,547 23,201 20,183 14,252 16,188 14,560
Meats, pounds.................  22,184,800 20,914,100 19,469,500 31,119,900 33,512,900 27,282,000
Fresh beef, pounds...........  47,400 504,300 147,000 22,863,000 24,040,600 20,247,700
Lard, pounds.....................  6,478,800 6,433,500 3,258,400 12,531,700 14,912,500 8,074,600
Hides, pounds.................... 4,148,500 4,583,100 6,314,800 5,342,100 8,579,400 9,565,100

LIVE STOCK MOVEMENT
As reported by the St. Louis National Stock Yards, receipts and shipments of live stock in June, 1923 and 

1922, and May, 1923, were as follows:
Receipts Shipments

June 1923 May 1923 June 1922 June 1923 May 1923 June 1922
Cattle and Calves....... ......................  94,164 98,445 113,647 56,977 47,791 67,652
Hogs.....................................................  348,559 419,953 298,492 197,304 233,829 197,799
Sheep....................................................  92,412 53,932 117,068 24,525 14,753 50,625
Howes and Mules........................ . 1,848 3,804 2,106 2,451 3,834 2,186
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BUILDING
While there was a rather sharp decrease in the number and value of building permits issued in the five largest 

cities of the district during June, a fair gain was recorded over the corresponding month in 1922. A slowing down 
in building of large structures is noted, permits issued being mainly for dwelling houses, flats and bungalows. 
Work on buildings in course of construction was pushed without interruption, and the number of unfinished 
structures has been considerably reduced. Road building is making headway in all states of the district. Pro
duction of portland cement for the country as a whole in June was 12,382,000 barrels, against 12,910,000 barrels 
in May and 11,245,000 barrels in June, 1922.

Comparative building figures for June in leading cities of the district follow:

St. Louis....
Louisville....
Memphis....
Little Rock. 
Evansville....
June totals 
May totals .. 
Apr. totals

1,572
1,727
1,553

New Construction
Cost

1923 
$2,582,305 

731,300 
1,478,625 

247,010 
262,270

$5,301,510 
7,679,864 
7,515,500

Permits
Repairs, etc.

Cost

St. Louis.............................................................................................................  $2,693,973.21
Louisville....................................................................................................
Memphis....................................................................................................
Little Rock................................................................................................
Evansville..................................................................................................

Total................................................................................................... $4,024,319.61

FINANCIAL
The financial situation is this district during the 

past thirty days showed only minor changes as com
pared with the similar period immediately preceding.
Further improvement in the demand for credits was 
noted, coming mainly from the agricultural areas, and 
during the first week of July accommodations granted 
member banks reached a new high for the year and 
were more than double those at the corresponding 
time in 1922. Southern banks report a broader call 
for money, seasonal with progress of the cotton crop, 
and needs for financing the harvest and early move
ment of wheat are being felt. The general demand 
from mercantile borrowers is somewhat more active 
than heretofore, with relatively little liquidation from 
that source. Deposits of member banks dropped to a 
new low level for the year. The trend of interest 
rates charged by commercial banks was slightly firmer, 
though only minor changes were noted in actual quo

1922 1923 1922 1923 1922
$2,068,140

1,407,350
1,284,720

183,574
281,030

663 
148 
112 
144 

___ 72

530
157
34

132
82

$323,560
132,294
38,250
75,045
13,415

$368,615
170,600
19,920
47,965
23,545

$5,224,814
6,890,004
5,400,263

1,139
1,283
1,210

935
1,228
1,097

$582,564
727,591
854,000

$630,645
553,851
676,421

ECEIPTS
Quarter ended 
June 30, 1923 
$2,693,973.21 

569,183.31 
434,656.62 
186,652.08 
139,854.39

Quarter ended 
Mar. 31, 1923

Quarter ended 
June 30, 1922

$2,832,359.70
599,847.76
403,438.30
178,288.33
131,144.18

$2,430,695.47

378,275.73
161,204.98
123,107.21

$4,024,319.61 $4,145,078.27

tations. Between June 15 and July 15 there was an in
crease of $6,926,372 in the amount of paper discounted 
by this institution for its member banks, and a gain 
of $527,000 in Federal reserve notes in circulation. 
Total reserve carried against deposit and Federal re
serve note liabilities decreased 1.1 per cent, standing 
at 66.4 per cent on July 15.

Commercial Paper— Business of commercial brok
erage interests during the period uiMer review was 
described as active. Sales were slightly in excess of 
the preceding month, and in most cases showed good 
gains over the corresponding period in 1922. Both 
supply and demand were in large volume, with pur
chasing well divided between city and country banks. 
As has been the case for some time, the demand cen
ters chiefly in choice names, more of which were offered 
than has been the case in several months. Rates 
wTere steady at 5 to 5-1/4 per cent.

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 not included. These figures are considered the most reliable index 
for indicating actual spending by the public during the period which they cover.

East St. Louis and Natl. Stock
Yards, 111.................................

El Dorado, Ark..............................
Evansville, Ind...............................
Fort Smith, Ark.............................
Greenville, Miss.............................
Helena, Ark....................................
Little Rockj Ark............................
Louisville, Ky.................................
Memphis, Tenn..............................
Owensboro, Ky..............................
Quincy, 111.......................................
St. Louis, Mo.................................
Springfield, Mo..............................

Total™..... ............. .........

For four 
weeks ending 
July 11, 1923

$ 40,632,000 
10,861,000
31.078.000
9.501.000
2.792.000
3.614.000

42.971.000
155.103.000
106.380.000

5.175.000
9.658.000

629.872.000 
12,228,000

1,059,865,000

For four 
weeks ending 
June 13, 1923

$ 43,653,000
12.565.000
29.262.000
10.390.000
2.922.000
3.659.000

50.718.000
150.734.000
111.638.000

5.187.000
10.686.000

637.061.000 
14,992,000

1,083,467,000

July 1923 For four July 1923
comp, to weeks ending comp, to
June 1923 July 12, 1922 July 1922

-  6.9% $ 37,787,000 +  7.5%
— 13.5
+  6.2 31.526*000 —  1A
—  8.6 9,909,000 —  4.1
—  4.4 3,286,000 — 15.0
—  1.2 3,551,000 +  1.8
— 15.3 34,198,000 4-25.7
+  2.8 133,273,000 4-16.4
—  4.7 93,199,000 4-14.1
—  0.2 4,828,000 4- 7.2
—  9.6 8,528,000 4-13.3
—  1.1 561,677,000 4-12.1
— 18.4 11,662,000 4- 4.9

—  2.2 +12.4
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Savings Deposits— The changes in the number of savings accounts and the amount of savings deposits, ex
clusive 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:

St. Louis....
Louisville....
Memphis....
Little Rock. 
Evansville... 

Total....

Number
Banks

Reporting
12
7
7
5

35

,July 3»
Number
Savings
Accounts
255,497
168,867
60,550
26,344
24,616

1923

535,874

Amount
Savings
Deposits

: 72,922,000
23.839.000
16.072.000 
7,484,000

_ 9,590,000

Number
Savings
Accounts
255,638 
168,806 
60,057 
26,319 
24j083

June 6^1923
Amount
Savings
Deposits

*$ 72,602,000
23.719.000
16.112.000
7.178.000
8.994.000

534,903 *$128,605,000

Number
Savings
Accounts
238,640
134,258
55,896
25,194
20,657

474,645

July 5, 1922
Amount

Deposits
$ 65,348,000

20.892.000
14.880.000
6.097.000
8.339.000 

$115,556,000$129,907,000 
•Revised figures

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.

Number of banks reporting..................................................................................
Loans and discounts (including rediscounts)

Secured by U. S. Government obligations................................................
Secured by stocks and bonds other than U. S. Bonds...........................
All other loans and discounts......................................................................

Total loans and discounts.....................................................................................
Investments

U. S. pre-war bonds.......................................................................................
U. S. Liberty bonds.......................................................................................
U. S. Treasury bonds.....................................................................................
U. S. Victory notes and Treasury notes....................................................
U. S. Certificates of Indebtedness..............................................................
Other bonds, stocks and securities.............................................................

Total Investments...................................................................................................
Reserv e Balance with Federal Reserve Bank...................................................
Cash in vault............................................................................................................
Net demand deposits on which reserve is computed......................................
Time deposits...........................................................................................................
Government deposits.............................................................................................
Bills payable and rediscounts with Federal Reserve Bank secured by

U. S. Government obligations.....................................................................
All other............................................................................................................

♦Decrease due to consolidation.
FE D E R A L R ESERVE

July 11, 1923 June 13, 1923 July 12, 1922
*36 *36 37

$ 11,329,000
137.001.000
298.618.000

$ 11,727,000
140.983.000
299.806.000

$ 15,673,000
124.543.000
270.990.000

446,948,000 452,516,000 411,206,000

15.335.000
23.184.000
9.373.000

24.764.000
6.406.000

87.875.000

15.336.000
23.450.000
9.024.000

23.994.000
10.490.000
87.635.000

28.718.000

11.998.000 
9,366,000

81.491.000
166,937,000 169,929,000 131,573,000

39,832,000
8.464.000

351.199.000
182.469.000

7.205.000

40,535,000
8.225.000

359.942.000
181.536.000

8.819.000

34,921,000
6.841.000

319.500.000
162.397.000

4.131.000

11.627.000
14.995.000

8,860,000
12,853,000

2.041.000
1.555.000

OPERATIONS

During June the Federal Reserve Bank of St. Louis discounted for 230 of its 624 member banks, which com
pares with 228 of its 623 member banks accommodated in May. The discount rate of this bank remains un
changed at 43^ per cent for all classes and maturities of paper.

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

RESOURCES LIABILITIES

Legal Tender Notes—Silver, etc.

Discounts secured by Govt.
obligations..........................

Discounts otherwise secured

Bills bought in open market.. 
U. S. Gov't. Securities............

Uncollected items.. 
Other Resources...

Total Resources..............  $194,317

July 11, 
1923

June 13, 
1923

July 12, 
1922

July 11, 
1923

June 13, 
1923

July 12, 
1922

$83,209
12,777

$ 81,941 
15,953

$ 72,229 
13,541

Capital paid in........................... $ 4,951 
9,665

$ 4,951 

9,665

$ 4,769 

9,388
$ 95,986 $ 97,894 $ 85,770 Deposits....................................... 70,794 72,260 61,235

18,498 15,265 5,722 F. R. Notes in circulation....... 73,827 73,910 67,717

24,882
4,446
7,251

20,846
9,077

11,512

11,211
13,856
25,739

F. R. Bank Notes in 
circulation............................... 3,343

31,036Deferred availability items..... 34,074 36,413
$ 55,077 

35,893
$ 56,700 

37,320
$ 56,528 

28,320 Other Liabilities........................ 1,006 1,042 831
7,361 6,327 7,701 Total Liabilities.......... $194,317 $198,241 $178,319

$194,317 $198,241 $178,319 Combined Res. Ratio............... 66.4% 67.0% 66.5%

CHANGES IN COST OF LIVING

Cost of living in the United States on June 15, 1923, was 60.1 per cent higher than in July, 1914, according 
to figures collected by the National Industrial Conference Board. Between May 15 and June 15, 1923, there was 
a decrease of one-tenth of one per cent. The only changes in the budget within the month were a decline in the 
cost of clothing and an increase in food prices. Between June, 1920, when the peak of the rise in the cost of liv
ing since 1914 was reached, and June, 1923, the cost of living dropped 21.7 per cent.

(Compiled July 20, 1923)
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BUSINESS CONDITIONS IN THE UNITED STATES
(Compiled by Federal Reserve Board. July 23, 1923)

Production of basic commodities declined in June, but employment was 
maintained at last month’s high level. Freight shipments were exceptionally 
large, and the volume of wholesale and retail trade continued heavy. Whole
sale prices showed a further decrease.

Production— The Federal Reserve Board’s index of production in basic dis
tricts, which makes allowance for seasonal variations, was four per cent lower in 
June than in May and stood at about the level of the late winter. Mill consump
tion of cotton, steel, ingot output, and sugar meltings showed particularly large 
reductions. The value of permits for new buildings and of contracts awarded 
declined in June more than is usual at that season.

The Department of Agriculture forecasts, on the basis of July 1 condition, 
a large increase in the cotton crop, a slight reduction in the corn crop, a winter 
wheat crop of about the same size as last year and a spring wheat crop which will 
possibly be about forty million bushels below 1922.

The number of factory employees at work in June in the country as a whole 
was about as large as in May, though some reduction is reported by New England 
establishments. The proportion of factories reporting full time operations de
creased and consequently average earnings per employee were smaller. Wage 
advances continued to be reported in June, but they were not nearly so nu
merous as in April or May.

Trade— Distribution of commodities as measured by railroads freight ship
ments was active throughout June. The number of cars loaded exceeded one 
million in each of four successive weeks and in the week ended June 30 was the 
largest on record.

The volume of wholesale and retail trade in June was about the same as in 
May and continued to be substantially larger than in 1922. Sales of groceries 
and dry goods were much larger in June and this increase vvas reflected in an ad
vance of four per cent in the Federal Reserve Board’s index of wholesale trade. 
This index, wnich makes no allowance for seasonal changes, was nine per cent 
above the June, 1922 level. Department store and mail order sales were smaller, 
as is usual at this season, while sales of reporting chain stores were at about the 
same high level as in May. Stocks of merchandise at department stores were 
reduced about six per cent.

Wholesale Prices— The decline in commodity prices which began late in April, 
continued during June and the first two weeks of July and the index of the Bureau 
of Labor statistics for June was two per cent less than for May. The largest 
decline, amounting to four per cent, occured in the prices of building material 
and decreases were shown also for all the other commodities groups, except house 
furnishings, which remained unchanged. During the first half of July price de
clines were shown for wheat, sugar, petroleum and lead, while the price of corn 
and hides advanced.

 ̂ Bank Credit—Banking developments between the middle of June and the 
middle of July largely reflected the payment of income taxes on June 15, dividend 
and interest payments at the turn of the half year, the demand for additional 
currency for the July 4 holiday and the return flow of currency after that date. 
At the end of the period the volume of member bank and Federal Reserve bank 
credit in use was approximately at the same level as a month earlier.

At the Federal Reserve banks the amount of discounts for member banks 
on July 18 was about $100,000,000 larger than on June 13, but this increase was 
practically balanced by a decline in holdings of acceptances and government 
securities. Dvring the month of June gold and gold certificates in circulation 
increased by over $240,000,000 and this increase is reflected in an equivalent de
cline of gold held by the Federal Reserve banks. Money rates were slightly 
firmer, as is usual at this season of the year.
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