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RREGULAR and rather “spotted” conditions are
indicated in reports covering business and industrial
activities and agriculture in this district during

the past thirty days. The general trend was toward
a further slowing down in the distribution and produc-
tion of commodities, accompanied by slicht lowering
in price levels and a more marked disposition to con-
servatism on the part of merchants and the public.
Labor continues fully employed at high remunera-
tion, the financial and banking position is strong,
spending as indicated by debits to individual accounts
is high, and the purchasing power of the public remains
potentially as great as heretofore. The tendency,how-
ever, is to await more definite news relative to the
outcome of crops before making extensive commit-
ments. Wholesalers and jobbers in the large cities
are pursuing the policy of bringing down their stocks
to reasonable size, while retailers are confining their
purchases to such goods as they can dispose of from
month to month. This policy has worked back to
manufacturers, who have curtailed their ordering of
raw materials, despite generally small inventories.

Specifically the most important factor in creating
the status outlined has been unfavorable weather.
Throughout the entire district temperatures have been
unseasonably low, and rainfall excessive. Flooded
rivers and heavy roads have seriously interfered with
communication in the country, and the excessive mois-
ture has had a derogatory effect on crop progress, es-
pecially in rich bottom lands. Germination and de-
velopment of planted crops has been retarded, and
fields have been too soggy to permit of much needed
cultivation. The latter fact is true particularly of
corn and cotton, replanting of extensive acreages
having been necessary in the case of both these crops.
Considerable irreparable damage was done to fruit
crops by hail in the commercial areas, and to wheat
by flooding of lowlands. On the whole, however,
crop prospects can be better described as backward
than poor, and with favorable weather to harvest a
large part of the deterioration may be repaired.

In addition to its adverse effects on agriculture,
the cool, wet weather has retarded both wholesale
and retail distribution of merchandise. Farmers have
been unable to come to town to purchase supplies, and
in the cities the movement of seasonal goods, par-
ticularly light wearing apparel, has been disappoint-
ing. Wholesaiers report that in many localities their
salesmen on the road have been delayed in making
their schedules and in the lumbering sections logging
operations have been interfered with by high water.
Large forces of timber cutters have been idle for several
weeks, and many sawmills in Tennessee, Arkansas and

Mississippi have been forced to suspend operations
and will remain closed until logging service is resumed.
The movement of early fruits and vegetables to market
is backward, and considerably later than a year ago.

Reports of manufacturers in the leading industrial
centers indicate that production is making more rapid
strides in catching up with the demand, and deliveries
of finished and semi-finished products are considerably
easier than was the case sixty days ago. Orders
booked, however, are still large, and in many lines of
sufficient size to insure the present pace of activity
through the summer and early fall. The comment is
made that competition is keener and in some lines
there are small accumulations of stocks for the first
time in more than nine months.

The general trend in the raw material market,
both in respect to supplies and prices, is easier. Lead
and slab zinc were lower under pressure of more liberal
spot offerings, and there were minor declines in some
basic textile materials, cereals and other farm pro-
ducts. Raw cotton finished the thirty day period
higher. The general run of building materials showed
little variation as compared with the preceding
month. Hogs touched the lowest price level this year.

Replies to questionnaires addressed to leading
wholesale and jobbing interests stress the conservative
attitude of a large proportion of their customers.
Routine orders for goods are numerous and bulk
satisfactorily in the aggregate, but there is a total
absence of speculative buying. Retail stocks are in
the main light, and considerable reordering is being
done. Less than the usual number of cancellations
are being received, customers as a rule taking their
goods as they come, and in many instances pressing
for and even anticipating deliveries. The demand in
all lines is varied, with the call for novelties and new
styles in clothing, shoes and millinery particularly
strong. As was the case during the preceding thirty
days, results obtained in certain sections of the district
were notably better than in others, with the Southern
areas purchasing in relatively heavier volume than the
typical grain sections.

The movement of cereals and other farm products
to market was smaller than a year ago, due mainly to
lateness of the season and heavy rains. Receipts of
live stock, however, were larger than either the pre-
ceding month or the corresponding period in 1922.
Grain prices in the St. Louis market declined sharply
during the closing weeks of May and the first week, of
June, but part of the loss was recovered toward the
middle of the latter month. Wheat values were espe-
cially affected by the downturn and are still consider-
ably out of line with other cereals and prices generally.
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Cotton was strong throughout the period under review,
and closed sharply higher. Packers reported the de-
mand for fresh meats somehwat below normal for this
season. Beef prices were firm to higher, pork weak
to lower and mutton uneven.

Freight car loadings of railroads operating in the
distriet established new high records for this season
of the year. Totals showed enormous gains over the
corresponding periods in 1922 and 1921. There was
a slight decrease in the miscellaneous freight and mer-
chandise classification, but this was offset by gains in
the movement of farm products, coke, and mine and
forest products. TFurther improvement was noted in
the car situation, and the roads are making extensive
preparations for handling the crop movement. Passen-
ger traffic is maintaining its recent gains, the increase
of reporting roads during May being 5.2 per cent over
the same month last year. The St. Louis Terminal
Railway Association, which includes in its member-
ship 26 railroads operating through this gateway,
interchanged 207,094 loads in May, which compares
with 212,006 loads in April, 222,694 loads in March
and 165,168 loads in May, 1922. During the first
nine days of June 57,713 loads were interchanged,
against 60,907 loads for the corresponding period in
May and 48,935 loads for the same time in 1922,

" Backwardness on the part of householders and
steam users in contracting for their future require-
ments, coupled with ample stocks of all varieties,
made for an extremely dull coal situation during the
period under review. Save for the usual advance of
25¢ per ton asked by dealers on June 1, prices were
mainly unchanged. Mines in the district were opera-
ting only from one and a half to three days per week,
but even with this low stage of activity, difficulty was
experienced in disposing of outputs. About the only
fuel Leing stored in quantity is by the railroads and
public utility companies. Considerably less than the
normal amount of coal has been engaged by domestic
consumers. Coke is relatively much more active than
coal, the by-product manufacturers reporting a good
demand from both industrial and domestic customers
at steady to firm prices. Metallurgical coke continues
active. Production of bituminous coal for the country
as a whole for sthe calendar year to June 2 was
231,110,000 tons, which compares with 167,112,000
tons for the corresponding period in 1922,

Producton of automobiles for the country at large

during May established another high record, both
passenger cars and trucks showing moderate gains over
April, the previous peak month. The output of pass-
enger cars by manufacturers reporting direct or
through the Automobile Chamber of Commerce was
350,073 in May, against 343,793 in April. Production
of trucks in May totaled 42,373 which compares with
36,786 in April. Reports received from 230 dealers
scattered through the district indicate a rather sharp
falling off in sales as compared with the preceding
thirty days, but a substantial gain (approximately
14.7 per cent) as compared with same period in 1922,
Trade in the country was much less active than hereto-
fore, due in a measure to unseasonable weather.
The comment is made that the demand for high price
cars is relatively slower than for medium and cheap
makes. The movement of accessories and tires has
stowed down markedly since the middle of May and
some price reductions were made in both. The num-
ber of used cars on the market showed little variation
as compared with the preceding month.

A slight slowing down in collection efficiency took
place during the period under review. The number
of backward spots showed an increase, but in nearly
all cases local conditions were responsible for the de-
cline in settlements. In the flooded areas merchants
are getting in their money more slowly, and generally
in the agricultural sections farmers are too busy with
field work to attend to paying their bills. Wholesalers
in the large centers report that they are being payed
promptly, and some of them have surplus funds which
they are lending on call. There has been good liquida-
tion in the tobacco sections, where the cooperative
associations are paying planters for their crops. An-
swers to 392 questionnaires addressed to representa-
tive interest in all lines throughout the district asking
for data relative to collections show the following re-
sults: 2.8 per cent excellent; 36.8 per cent good; 53.8
per cent fair and 6.8 per cent poor.

Commercial failures in the Eighth Federal Re-
serve District during May, according to Dun’s num-
bered 63, involving liabilities of $760,293 against 80
defaults with liabilities of $2,168,109 in April and 117
failures with indebtedness of $1,750,033 in May, 1922,

The per capita circulation of the United States on
June 1 was $42.34, against $42.04 on May 1 and
$39.87 on June 1, 1922,

MANUFACTURING AND WHOLESALE

Bootsand Shees—Salesof the 11 reporting interests
in May were 27.2 per cent larger than for the corres-
ponding month in 1922 and 71 per cent in excess of the
April total this year. The heavy gain in May over
April is accounted for by the fact that goods purchased
for fall are shipped heavily in May, and carry datings
as far ahead as October. Since the middle of May
there has been a decrease in purchasing, most marked
in men’s working shoes and other staple lines. The
demand for novelities and colored leather goods is
holding up relatively well, with plants specializing on
these articles working at or near full capacity. No
changes worthy of note were reported during the period
under review either in finished goods or raw materials.
raw materials. The trend in raw materials, however,
is slightly easier. ‘

Clothing—While there has been some slowing
down in purchasing for immediate requirements, the

volume of business for fall delivery is considerably in
excess of the corresponding period last year. The
movement of summer apparel at retail has been greatly
retarded by the unseasonably cool weather and rains.
The demand for overalls and working clothes generally
is reported brisk. In men’s suits buyers continue to
show preference for medium and low price goods.
Except in individual instances where special sales
were conducted, prices were generally unchanged dur-
ing the period under review. Sales of the 11 reporting
interests in May were 12.6 per cent larger than for
the same month in 1922, but 12.9 per cent under the
April total this year.

Iron and Steel—Whnile new buying of iron and
steel continues in good volume and covers a great di-
versity of products, the demand has dropped below
the level of current output, with the result that unfilled
orders of many leading interests have decreased and
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deliveries in some lines are easier. The record pro-
duction of pig iron and steel ingots in May served to
lessen apprehension relative to raw materials, and in
this district users of pig iron continue to defer covering
their requirements for the third and fourth quarters.
Purchasing by the railroads is holding up well, and
the oil fields and building industry are still absorbing
enormous tonnages. Steel prices show a disposition
to soften in spots, with small reductions in sheets, bars,
nuts and bolts, etc. Quotably pig iron was steady at
$27 per ton for No. 2 Southern, 1.75 to 2.25 per cent
silicon, and $32 for Northern iron of the same grade.
Some resale iron was available slightly below these
figures, and one small Southern blast furnace interest
cut its price to $25. There were further sharp declines
in scrap iron and steel, affecting virtually all classes
and grades of material. Warehousemen report a slow-
ing down in the routine demand for their goods, and
their stocks are somewhat larger than thirty days ago.
May sales of stove manufacturers, 7 interests report-
ing, were 27.7 per cent larger than in May, 1922, and
10.4 per cent less than April this year; wire rope
makers, 5 interests reporting showed gains of from 30
to 92 per cent over the same month in 1922; railway
supplies, 5 interests reporting, gained 34 per cent over
May, 1922, but lost 8.4 per cent as compared with
April; farm implements, 6 interests reporting, showed
gains of from 12 to 68.2 per cent, and boiler works,
6 interests reporting, gained 65 per cent over May,
1922.

Hardware—During the past thirty days builders
hardware has been the most interesting feature under
this classification. Sales in May with a number of
stores reached unprecedented volume, but since June
1 there has been a decided falling off, which is at-
tributed to the completion of many buildings and
postponement of construction work contemplated.
The demand for hand implements, wire netting, re-
frigerators and other seasonal goods is reported some-
what under normal. Prices of a number of steel items
and shelf hardware have declined slightly, but nails
and wire products generally held firm. Wholesalers
and jobbers report an unusually large number of mail
orders, but orders from salesmen on the road are under
expectations, which latter fact is partly aseribed to
interference with communications occasioned by heavy
rains. Sales of the 12 reporting interests in May were
31.1 per cent larger than for the same month in 1922,
and 14.4 in excess of April this year.

Electrical Supplies—In{face of unseasonable weath-
er, which has held down buying of fans and other
summer goods, total sales of the 12 reporting interests
in May were 3.3 per cent in excess of the same month
in 1922, and 5.2 per cent over the April total. The
demand for wiring and equipment in new buildings
is stimulating business, and improvements and ex-
tensions by public utilities companies are accounting
for a heavy movement of supplies. Stocks in all po-
sitions are moderate, but factories have been catching
up on orders, and deliveries are easier. Aside from
a decline in copper, prices were for the most part
steady.

Flour—Production by the 11 leading mills of the
district in May totaled 302,791 barrels which compares
with 297,064 barrels in April, 350,064 barrels in March
and 279,979 barrels in May, 1922. Throughout the
period under review the demand from all sources con-
tinued quiet, and mill operation was at only 55 to 60

per cent of capacity. Prices were lower in sympathy
with the decline in wheat. Domestic car lot buyers
are disposed to hold off awaiting the new wheat crop,
and ordering generally is on a hand-to-mouth basis.
There was some export inquiry for new crop flours,
but prices were out of line. Sellers are seemingly
unwilling to quote lower prices than those prevailing
on old flours.

Dry Goods—~Sales of the 11 reporting interests
in May were 9.8 per cent larger than for the correspond
ing period in 1922, and 8.7 per cent in excess of the
April total this year. KExcessive rains and the break
in cotton prices early in May had a disturbing effect,
and buyers are disposed to purchase with the utmost
caution. Special sales were conducted Ly several of
the larger stores which in the main met excellent re-
sponse, and were largely accountable for the increase
in total sales in May over April. New orders re-
ceived during the first half of june were disappointing,
but all the reporting stores have advance business
considerably in excess of the same period last year.
Some price declincs were reported. The demand
for the better grades of dress goods in is relatively more
active than for staples. Hosiery continues quiet.

Groceries—DBusiness in this classification during
May about held its own with the corresponding month
last year, the total this season being .6 ver cent greater
than in 1922,  As compared with April, sales in May
decreased 3.2 per cent. Complaints were general of
unseasonable weather, with flooded rivers and bad
roads preventing salesmen from making their rounds.
The usual seasonal falling off in the demand for canned
goods was noted, but prices were well maintained, and
sales of canned goods for fall and winter delivery were
well up to expectations. Uncertainty relative to sugar
prices has resulted in heavy curtailment in the volume
of that staple being bought.

Drugs and Chemicals—While the demand for
drugs and chemicals was quict during the past
thirty days, due to unseasonable weather, business in
specialties held up well and sales of the 11 reporting
interests for May showed a gain of 30.2 per cent over
the same period in 1922 and 27.1 per cent over April
this year. The movement of insecticides, stock con-
dition powders and fertilizers was heavy, and there
were large gains in sales of soda fountain supplies,
cosmetics, sundries and paper goods. An upward
price trend was noted in drugs, the advances affecting
opium, antipyrine, denatured alcchol, oxalic acid and
balsam tolu. The retail trade in all sections of the
district was reported active.

Furniture—May sales of the 12 reporting interests
were 16.2 per cent over the same month in 1922, and
2 per cent over the April total. A perceptible slowing
down in orders was noted during the opening weeks of
June, which is attributed partly to the fact that buyers
are waiting for the sales at Chicago and Grand Rapids,
at which styles and prices for fall are largely deter-
mined. There were no changes in prices of raw or
finished goods during the period under review. Fac-
tory operation was at from 70 to 80 per cent of capacity

Lumber—With an increasing tendency on the
part of buyers to limit their purchases to immediate
needs and restriction of building programs in some
sections of the country, there was a shrinkage in the
demand for soft woods. Yellow pine developed an
easier trend toward the end of May. Manufacturers
were making heavy deliveries on prior bookings. Late
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in May selling pressure increased, and reductions ap-
proximating 10 per cent. from peak prices began to
appear. Few cancellations were reported, dealers for
the most part urging deliveries, and a constant stream
of fill-in orders, chiefly mixed cars, indicated light
stocks in dealers’ hands. There was little in the way
of forward buying, however. While hardwoods de-
clined in demand, wet weather restricted logging op-
erations and served to offset weakening influences.

Consumption was maintained at high levels, but in-
dustrial users adopted the policy of buying for current
needs. Furniture and hardwood flooring factories
scaled down their purchases. Railroads continued to
buy structural materials in moderate quantities, and
crosstie demand showed expansion. Toward the end
of the period there was a shrinkage in values of upper
glljaies of the principal hardwoods, but declines were
slight.

Industrial Power Consumption—Consumption of electricity for industrial purposes continues at the recent
high level, with substantial gains being registered over the immediately preceding months and the corresponding
period in 1922. TUnfavorable weather, which has prevented certain seasonal expansions, is partly responsible

for the declines registered in two reporting cities.

. May 1923 May 1923

Representative comp. to comp. to

ustomers Maz 1923 Apr. 1923 Apr., 1923 May 1922 May 1922

Evansville.... 40 1,060,273 k.w.h. 1,039,391 k.w.h. + 2.0% 658,386 k.w.h. +61.0%
Little Rock.. 11 767,696 “ 631,824 ¢ +19.9 720,932 « + 5.1
Louisville .... 67 3,098,494 « 3,261,665 — 5.0 2,206,411  « +40.4
Memphis...... 31 1,119,620 1,171,460 © — 44 975,360 ¢ +14.8
St. Louis...... *67 13,801,124 “ *12,666,676 “ 4+ 9.0 12,050,989 “ +14.5
Total........ .. 216 19,837,207 “ 18,771,016 ¢ + 5.7 16,612,078 * +19.4

*Revised figures

Department Stores—The condition of retail trade during May, 1923, in the leading cities of this district is
reflected in the following statement, compiled from reports of 22 representative department stores:

St. Louis- Little Evans- 8th
Net Sal (Percentages) Louis ville Memphis Rock ville Quincy  District
e es:

May, 1023, compared with May, 1922............c..  + 46 4+ 01  +138 4125  +362 3.9 .

Peryod Jan. 1, to May 31, 1923, compared with + + 6.4

same Period in 1922.....cooweercrsmrrrens 118 4 45 4193 166  +274 4+ 87 4122
Stocks at end of May, 1923:

Compared with same month in 1922.............ccoeone. +17.4 — 1.8 + 9.7 +22.0 + 7.3 +13.5 +13.5

Compared with stocks at end of April, 1923............... — 41 — 51 — 0.8 — 71 — 6.0 — 0.7 — 3.9
Average stocks on hand at end of each month since

Jan. 1, 1923, to average monthly sales during same

oL s IO erresresesens s enesezeeen 359.2 416.5 499.4 489.3 672.7 583.3 408.2
Outstanding orders at close of y , compared
with previous year’s purchases...........c.cecvevni s vemsnnncnnennne. 7.8 3.5 10.1 6.5 7.1 7.2 7.4

AGRICULTURE

Crops generally in this district are from two to three
weeks late, and during the period under review tem-
peratures were too low and moisture too abundant -
for growth and development in virtually all sections.
Fields have been too wet for cultivation, and in the
case of corn, cotton, potatoes and other vegetables
and ground fruits weed growth has made considerable
headway. Inthebottom lands high water has wrough
considerable injury to wheat, and irreparable damage
was done to berries and fruits by hail storms in im-
important producting areas. On the whole, however,
the outlook of the principal crops is for fair pro-
duction, and with favorable weather from this to har-
vest, results should be satisfactory. In this general
region years of heavy rainfall have almost invariably
been coeval with big production, light crops being the
result of drouth rather than excessive moisture.

While the average condition of winter wheat, ac-
cording to Government figures, suffered a decline in
May in States of this district, the total predicted yield
is in excess of the 1922 total. Cutting is under way in
the southern tiers of the belt, and weather permitting,
will be in full swing by the first of July. There are
complaints of lodging in a number of counties; Hessian
fly and chinch bugs have appeared in numbers in
Illinois, Indiana and Missouri. Generally the plant
has fine color, and has headed out well, though there
are some reports of rank growth and poor stooling,
due to excessive moisture.

Reports relative to corn vary considerably, with

the predominating note being accounts of too abun-
dant rains, which have prevented cultivation and ne-
cessitated considerably more than the usual replanting.
In the uplands in the southern States the plant has a
good stand and color, with the acreage about on a
parity with last year. Much late corn is being planted
with the view of furnishing silage, but with favorable
weather and a late fall, much of this should mature
and augment the total of grain harvested.

_ The hay crop was injured in some localities by
winter killing, particularly clover, and due to the cool
late spring the growth of grasses has been slow, and
meadows and pastures are short.

Fruit prospects generally in the district are hardly
as good as a year ago. The condition of peaches,
plums and pears is low, and ground fruits are back-
ward. Advices relative to the apple crop in commer-
cial areas are conflicting, and the outlook is proble-
matical. While backward, truck crops are in the main
doing well, and indications are for yields equal to, or
somewhat larger than last year. ’

In the tobacco sections both the Burley and Dark
Tobacco Growers Cooperative Associations have
functioned satisfactorily. The Burley Association has
paid growers on the 1922 crop upward of $34,000,000
principally the proceeds of medium and commoﬁ
grades of tobacco. It still has on hand approximately
50,000,000 pounds of the best grades. Fully 50 per
cent of tobacco pooled with the Dark Tobaceo Asso-
ciation has been sold at satisfactory prices. An un-
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usual effort is being made to raise a’large crop of to-
bacco this year, but the Hackward season and scarcity
of plants has interfered somewhat with planting pro-
grams. About 40 per cent of the crop has been set,
and indications point to an acreage fully as large as
lagt season.

Seeding of rice has been delayed by wet weather,

Continued cool and wet weather has further de-
layed progress of the cotton crop. There are com-
plaints of weedy fields, and much replanting has been
necessary. The crop is from two to three weeks late.
In Southeast Missouri and Arkansas damage from
flooding of the bottom lands is reported.

Generally the condition of live stock continues

and the total acreage in this district is likely to be excellent. Farm labor, particularly in some sections
slightly less than in 1922. of the South, is scarce.

The U. 8. Department of Agriculture, in its report as of May 1, 1923, gives the condition of winter wheat and
oats in states of the Eighth Federal Reserve District as follows:

PRODUCTION
Winter CONDITION COMPARISONS Forecast 1923—ProbuctioN  FarMm Price Per Bu.
Wheat June 1 5 yr. av. 1922 from condition June 1
aeera——— 10yr.av. 1923 1917-21 Dec. Est. May 1 June 1 1922 1923
) o *Bu. *Bu. *Bu. *Bu. cents cents
Ilinois 80 80 46,692 53,025 52,751 56,485 116 112
Indiana 82 80 34,608 29,754 30,293 32 406 121 120
Kentucky 84 85 8,625 7,475 7,092 7 378 136 130
Missouri 78 83 43,140 38,750 43,086 44,423 115 111
United States 82.3 76.3 589,858 586,204 578 287 580,541 ... ...
PRODUCTION PRODUCTION  Farm Price
Oats ACREAGE 1923 CONDITION COMPARISONS Forecast 1923 Per Bu.
% o June 1 5 yr. av. 1922 From June 1 June 1
1922 Acres 10 yr. Av. 1923 191721 Dee. Est. Condition 1922 1923
A A *Bu. *Bu. *Bu. Cents Cents
linois 102 3,937 87 87 171,843 110,010 142,146 32 44
Indiana 120 1,644 86 83 69,747 28,770 53,489 35 45
Missouri 115 1,285 83 78 50,189 17,872 31,673 41 53
United States 101.1 40,768 89.0 85.6 1,377,903 1,201,436 1,256,456 38.4 44.9

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

Range of prices on typical products in the St. Louis market between May 15 and June 15, 1923, with closing
quotations on each of these dates, and on June 15, 1922:

Close May 15 High Low Close June 15  Close June 15, 1922
July wheat... Per bu. $1.13% $1.16% $1.0534 $1.09%4 $1.07
September wheat oo 1.12% 1.14%3 1.06 1.07%% 1.08%
December wheat SO 1.12%¢ 1.0834 1.10%% 11234
July corn ......... “ owu 8134 .84 7% 8315 6014
September corn “ou J78% 80% 7434 7% 6334
December corn “o“ 6654 6334 6654 633
July oats “ow 4334 46 421 435 .35
No. 2 red winter wheat “ oo 1.39 142 1.20 1.30 $1.17 @ 1.18
No. 2 hard wheat.............. “ o« 1.21 126 - 1.12 $1.13 @ 1.14 1.16
No. 2 corn....coovvvcrevveceecnns “ o« .83 8744 81 .86 .58
No. 2 white corn.... SR 85@ 8514 8815 .82 .88 60 .
No. 2 white oats “ow A73% 474 44 45% 3514
Flour—soft patent.... Per bbl. 6.256 @ 7.25 7.00 5.50 550 @ 6.50 575 @ 6.75
Flour—hard pa.tent .......... “ o« 6.50 @ 6.75 6.70 5.85 6.05 @ 6.30 690 @ 7.25
Middling cotton... Per Ib. 29 2944 26 .29 22
Hogs on hoof.... Per cwt. 550 @ 8.65 815 4.50 450 @ 7.25 8.50 @ 10.75

Note: May wheat closed at $1. 1314; May corn at 85¢ and May oats at 44c.
COMMODITY MOVEMENT
Receipts and shipments of important commodities at St. Louis during May, 1923 and 1922, and April, 1923,
as reported by the Merchants’ Exchange, were as follows:

Receipts Shipments

Maz 1923 ABr 1923 Max 1922 Maz 1923 ABr. 1923 Maz 1922
Flour, barrels.... 394,370 403,590 348,210 482,820 543,530 444,140
Wheat, bushels 2,211,625 2,024, 400 2,558,400 2,325,645 2,055,470 2,284,320
Corn, bushels................co. 1,617,370 2, 180 192 2,870,352 1,085,025 1,795,075 2,148,575
Oats, bushels.. 2,534,000 2 ,824, '000 2,603,625 2,142,960 2,847,990 1,950,260
Leacf ................ 210,360 239 400 406,880 106,080 136,280 217,110
Zine, Sf;g: 325,690 360 640 338,320 250,600 218,730 308,040
Lumber, cars........cccoeeene. 23,201 20 686 19,518 16,188 16,455 14,392
Meats, pounds....... 20,914,100 18, 350 '000 20, 510 300 33,512,900 30, 077 600 28,389,100
Fresh i)eef ounds. 504,300 861 200 24,040,600 21 780 400 19,205,100
Lard, poumf 6,433,500 5, 594 700 4,447,800 14 912,500 13,393.100 8,010,000
Hldes, pounds 4,583,100 5 596, 700 7,264,700 8 579,400 9,600,900 8,849,700

LIVE STOCK MOVEMENT
As reported by the St. Louis National Stock Yards, receipts and shipments of live stock in May, 1923 and
1922, and April, 1923, were as follows:

Receipts Shipments
Maz 1923 ABr. 1923 Maz 1922 : Maz 1923 AEr' 1923 Maz 1922
Cattle and Calves 98,445 75,383 91,939 47,791 38,202 47,095
Hogs. .. . 419,953 393,036 337 158 233,829 216,946 219 866
Sheep ....cu.vevvvenereernrenn. 63,932 19,968 49,635 14,753 +7,638 16,205
Horses and Mules, 3,804 5,932 3,758 3,834 6,684 "4, 1009
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BUILDING

As indicated by permits issued in the five largest cities of the district and reports from contractors, builders
and architects in smaller communities, building activity during the period under review maintained high levels
which have featured recent months. May permits exceeded those of the preceding month and the corresponding
period last year both numerically and in point of money involved. Outside work was interfered with to some extent
by excessive rains, but building under construction was being pushed rapidly to completion. There is a scarcity
of artisans in the building crafts, and the trend of wages is higher, with specific demands for increased scales being
made by certain unions in St. Louis and other cities. Prices of building materials were more stable than has been
the case for several months. Production of Portland cement for the country as a whole in May set a new high
record, the total being 12,910,000 barrels, against 11,359,000 barrels in April and 11,176,000 barrels in May, 1922.

Comparative building figures for May in leading cities of the district follows:

New Construction Repairs, etc.

Permits Cost Permits Cost
1925 1922 1923 1922 1923 1922 1923 1922
St. Louis ..cc................... 974 858 $3,701,095 $2,099,966 747 666 $465,281 $296,920
Louisville .... 552 331 1,784,260 3,210,250 199 197 138,885 128,950
Memphss... ...... 477 338 1,691,375 1,032,644 91 89 29,750 49,330
Little Rock .... 92 88 225,495 297,605 142 155 73,850 46,991
Evansville ....... 139 112 277,639 249,545 104 121 19,815 31,660
May totals ... 2,234 1,727 $7,679,864 $6,890,004 1,283 1,228 $727,591 $553,851
Apr. totals ......... 2,139 1,553 7,515,500 5,400,263 1,210 1,097 854,000 676,421
Mar. totals 1,797 1,405 7,724,410 4,510,577 949 915 916,928 502,030
FINANCIAL

Further improvement in the demand for credits,
both for commercial and agricultural purposes, took
place during the period under review. To the South
increased requirements for finaneing the cotton crop
were reported, and the movement of early fruits and
vegetables has temporarily stimulated borrowing in
areas which specialize in these productions. Banks
in the Memphis and Louisville territory report a good
demand from the lumber and building material in-
terests. June settlements with the large mercantile
interests in leading cities of the district were in good
volume, the ratio of collections to outstandings in a
number of notable instances making a better showing
than last season. The demand for funds to finance
live stock is holding up well, but the recent heavy
marketing of cattle, hogs and sheep has resulted in
liquidation which about offsets new borrowing on this
account. Continued heavy payments to planters by
the tobacco cooperative marketing associations have
released considerable amounts to the banks, and col-
lections in that general section are good. While loans
of member banks in the district increased and deposits

declined slightly during the past thirty days, loanable
funds continue ample for all legitimate business needs.
Quotably rates remain about steady. Between May
15 and June 15 deposits of the Federal Reserve Bank
of St. Louis decreased $1,320,000 and there was an
increase of $4,328,785 in paper discounted for member
banks. Total reserve carried against deposit and
Federal Reserve note liabilities decreased 1.6 per cent,
standing at 65.4 per cent on June 15.

Commercial Paper—Total sales of reporting brok-
erage houses during May were 6 per cent under the
corresponding month in 1922 and 16.2 per cent under
April this year. Generally business was satisfactory
during the period under review, with a distinct im-
provement during the first two weeks of June. The
demand from all sources is brisk, and considerably
in excess of offerings. Prime names are readily ab-
sorbed, with both city banks and financial institu-
tions in the smaller communities in the market. An
easier trend was noted in rates, but quotably the mar-
ket held steady at 5 to 534 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:
For Four For four June 1923 For four June 1923
weeks ending weeks ending comp. to weeks ending comp. to
June 13, 1923 May 16, 1923 May 1923 June 14, 1922 June 1922
East St. Louis and Nat’l. Stock
Yards, Ill. R 43,653,000 43,048,000 + 1.49% 36,140,000 +20.8%,
El Dorado, Ar 12,565,000 12,689,000 — 1.0
Evansville, Ind 29,262,000 30,414,000 — 38 25,776,000 +13.5
Fort Smith, Ar 10,390,000 10,980,000 — 54
Greenville, Miss......o..oecovvoveeeriiiin e 2,922,000 3,200,000 — 8.7 3,533,000 —17.3
Helena, ATK........oooooooeoooien 3,659,000 4,105,000 —10.9 4,055,000 —98
Little ﬁock, ArKe oo, 50,718,000 53,820,000 — 5.8 34,805,000 +45.7
Louisville, Ky...cocoeeiovviiin 150,734,000 142,998,000 + 5.4 132,527,000 +13.7
Memphis, Tenn........ccoeoecoveiiiiien 111,638,000 116,150,000 — 39 94,734,000 +17.8
Owensboro, Ky....occcoooiiiiiiiinn, 5,187,000 5,790,000 —10.4 3,972,000 +30.6
Quiney, IN....... T 10,686,000 11,563,000 — 82 8,627,000 +23.9
St. Louis, Mo....... e 637,061,000 632,004,000 + 0.8 513,248,000 +24.1
Springfield, Mo....... oo 14,992,000 13,352,000 +123 12,986,000 +15.4
Total.cureiee e e 1,083,467,000 1,080,113,000 + 0.3 . +218
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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:

June 6, 1923 May 2, 1923 June 7, 1922
Number Number Amount Number Amount Number Amount
Banks Savings Savings Savings Savings Savings Savings

Reporting Accounts Deposits Accounts Deposits Accounts Deposits
St. Louis.............. 12 255,636 8 68,270,000 255,066 $ 71,292,000 236,781 $ 64,697,000
Louisville.............. 7 168,806 23,719,000 164,453 23,221,000 135195 20,810,000
Memphis..... 7 60,057 16,112,000 60,913 16,210,000 55,668 14,690,000
Little Rock. 5 26,319 7,178,000 26,063 7,233,000 26,130 6,006,000
Evansville... 4 24,083 8,994,000 23,898 8,964,000 20,679 8,138,000
Total............. 35 534,901 $124,273,000 530,333 $126,920,000 474,451 $114,341,000

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.

June 13, 1923 May 9, 1923 June 14, 1922
Number of banks reporting.... *36 *36 37
Loans and discounts (1nclud1ng redlscounts)
Secured by U. 8. Government obligations............ccccevvernecrmcmrecernssesvrsnnnan. $ 11,727,000 $ 15,175,000 $ 16,176,000
Secured by stocks and bonds other than U. S. Bonds... 140,983,000 134,714,000 124,375,000
All other loans and discounts... v .. 299,806,000 308,438,000 271,929,000
Total loans and diSCOUNLS......c..uriererviencercene i ettt sere e ceen 452,516,000 458,327,000 412,480,000
Investments
U. S. Pre=War DONAS.......covererecer e e cee s et ere i srs s seaseessres seassrsenss 15,336,000 15,332,000
U. S. Liberty bonds....... 23,450,000 22,509,000 27,836,000
U. S. Treasury bonds..........ccooervveerrenriennns 9,024,000 8,968,000
U. 8. Victory notes and Treasury Notes..........cccooerineensveresnsessrenseanseanne 23,994,000 24,304,000 13,660,000
U. 8. Certificates of Indebtedness............. -10,490,000 - 5,143,000 8,297,000
Other bonds, stocks and securities .... 87,635=000 85,089,000 81,928,000
Total INVESEMENLS......coooveeeeeerevrreeeeeseres s vereenss eessene e ene st esae st sees st srssessesressens 169,929,000 161,345,000 131,721,000
Reserve Balance Wlth Federa.l Reserve Bank ..... 40,535,000 42,033,000 40,675,000
Cash In vaulb....ccooe i e 8,225,000 8,255,000 7,231,000
Net demand deposits on which reserve is computed..............c.ccovvirrveinnnnns 359 942 000 365,421,000 318,100,000
TG AEPOBIES. ...covvvereererrreeet e sees et eres e e sven s eeassees se s et eretsare eren st s ets seve oo 181 536 000 182,345,000 160,508,000
Government deposits.... e 8, 819 000 7,236,000 9,414,000
Bills pagab]e and rediscounts with Federal Reserve Bank secured by
Government obhgatlons 8,860,000 7,404,000 2,689,000
All other.... e 12, 853 000 9,788,000 2,691,000

‘Decrease due to consohdatlon

FEDERAL RESERVE OPERATIONS
During May the Federal Reserve Bank of St. Louis discounted for 228 of its 623 member banks, which com-
pares with 201 of its 622 member banks accommodated in April. The discount rate of this bank remains un-
changed at 414 per cent on 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
June 13, May 16, June 14, June 13, May 16, June 14,
1923 1923 1922 1923 1923 1922
g;)lgl 1%ese§vesN o - 5%,8;1 $ 81, 337 $ 74,193 Capital paid in........ccoourennce $ 4,951 $ 4,932 § 4,708
gat tender Jo ver, el 16953 17,738 16,665 SUEPIUS .. e 9,665 9,665 9,388
Total Cash Reserves... . $97,804 $ 99,675 $ 90,858 .
Discounts secured by Govt. Deposits........ocoevevcecceiies e aee 72,260 71,873 67,849
_obligations........ccouereneerreiennene. 15,265 15,026 6,430 F. R. Notes in circulation.......... 73,910 76,961 68,694
Discounts otherwise secured
and unsecured...........ccoocneeeneene, 20,846 17,497 12,265 F. R. Bank Notes in
Blll% bGougnt 1Sn open market...... %1),0’{; 11,158 9,597 circulation... e et 3,348
S. Gov't. Securities................. 11,5 17,433 31,605 Deferred ava ﬂablhty items 36,413 39,045 33,207
Total Earning Assets...... $ 56,700 $ 61,114 $ 59,897
Uncollected 1t@m8....o......ooo... 37,320 = 377731 20921  Other Liabilities 1,042 973 937
Other Resources ........................ 6,327 5,829 7,545 Total Liabilities ............. 3198,241 3204,349 3188,221
Total Resources...... ... .... $198,241 $204,349 $188,221 Combined Res. Ratio................ 67.0% 67.0% 66.5%,

CHANGES IN COST OF LIVING
Cost of living in the United States on May 15, 1923, was 60.3 per cent higher than in July, 1914, according to
figures collected monthly by the National Industrial Conference Board. Between April 15 and May 15, 1923,
there was an increase of 1.2 points or eight-tenths of one per cent. Coal prices declined while rents and the cost
of clothing advanced within ‘the month. Food prices remained unchanged. Between July, 1920, when the peak
of rise in the cost of living since 1914 was reached, and May, 1923, the cost of living dropped 44. 2 points or 21.6
per cent.

(Compiled June 18, 1923)
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INDEX OF PRODUCTION IN BASIC INDUSTRIES
3 COMBINATION OF 22 INDIVIDUAL SERIZS
CORRECTED POR SEASONAL VARIATION
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BUSINESS CONDITIONS IN THE UNITED STATES

(Compiled by Federal Reserve Board, June 26, 1923)

Production and shipment of goods continued in heavy volume during May.
The volume of employment was sustained and many wage advances were re-
ptgrted. Wholesale commodity prices declined during May and the early weeks
of June.

__ Production—Production of iron and steel, cement and petroleum was larger
in May than in any previous month, and mill consumption of cotton was close
to maximum. The high level of production in these industries, together with

- increases iq practically all other reporting lines, are reflected in an advance of
2 per cent in May in the Federal Reserve Board’s index of production in basic

industries. In the building industry there was a further decline in principal
cities in the value of permits granted which represent prospective building opera-
tions. Contract awards, however, which represent actual current undertakings,
continued to increase, though declines are reported in the New York and Chicago

, districts.

This industrial activity has been accompanied by a slight increase of em-
prloyment at industrial establishments. The demand for labor was also reflected

| in a larger number of wage advances during the 30-day period ending May 15

jchan in any earlier month this year and average weekly earnings in all reporting
industries increased by 3.8 per cent. The advances were most general in the
cotton, steel, meat packing and sugar refining industries.

In agriculture the condition of both winter and spring wheat is reported less
favorable than a year ago, while the condition of the cotton crop is slightly better
than last year, owing entirely to more favorable growing conditions in Texas.
Shortage of farm labor is reported from most sections of the country.

Trade—Active distribution of commodities indicated by heavy movement
of merchandise and miscellaneous freight and car loadings continue to exceed
all previous records for this season. In certain lines of trade a decline in the vol-
ume of manufacturers’ orders for future delivery is reported. The volume of both
wholesale and retail trade was larger in May than in April. Among the wholesale
lines sales of meat, hardware and shoes showed particularly large increases, while
sales of clothing and dry goods increased. The Federal Reserve Board’s index
of wholesale trade, which makes no allowance for seasonal changes, was 5 per cent
higher than in April and 14 per cent higher than a year ago. Sales of department
stores increased about 8 per cent in May and all reporting lines of chain store
business reported increases. Mail order sales were 6 per cent less than in April,
but were larger than in any previous May.

Wholesale Prices—Price declines were reported during May and the first
three weeks of June for a large number of commodities. All of the nine groups
in the Bureau of Labor statistics index except food and house furnishings show
decreases for May and the average for all commodities declined by 2 per cent.

Bank Credit—Loans of reporting member banks in principal cities, which
have been increasing since the early part of the year, declined by $115,000,000
between May 16 and June 13. Bank holdings of government securities, which

' increased by over $100,000,000 in connection with the treasury transactions of
' May 15, later declined as the securities were distributed by the banks.

BiLLONS OF DOLLARS  {'
[

These decreases in loans of member banks and the receipt during May of
$45,000,000 of gold from abroad were accompanied by a decrease in the earning
assets of Federal Reserve banks by $120,000,000 for the four weeks ending June
20. At that time the volume of Federal Reserve Bank credit in use reached the
lowest point since the opening of the year and approached the low point reached
in August, 1922. Reserve bank holdings of bankers acceptances and govern-

- ment obligations are now lower than at any time since early in 1922,

The total volume of money in circulation increased by $38,000,000 between
May 1 and June 1, the increase being chiefly in gold and silver certificates rather
than in Federal Reserve notes. Money rates continued to show a slightly easier
tendency. The June 15 issue of $150,000,000 six months treasury certificates
carried a rate of interest of four per cent, compared with 414 per cent on a similar
issue sold in March.





