
F E D E R A L R E S E R V E B O A R D 

STATEMENT FOR THE PRESS 

x-3720 

For r e l e a s e in Morning Pape r s , 
Monday, May 2?, 1923. 

The fo l lowing io a summary of genera l bus ine s s 
and. f i n a n c i a l cond i t ions throughout the s e v e r a l 
Federal Reserve D i s t r i c t s , based upon s t a t i s t i c s 
f o r the months of Apr i l and May, as conta ined in 
the for thcoming i s sue of the Federal Reserve 
Bull e t i n . 

Product ion and t rade cont inued i n l a rge volume dur ing 

A p r i l . There was some s lacken ing of bus iness a c t i v i t y i n the l a t t e r 

p a r t of the month and dur ing the e a r l y weeks of May, p a r t l y on ac -

count of seasonal i n f l u e n c e s . 

PRODUCTION: 

The Federa l Reserve Board ' s index of p roduc t ion in b a s i c 

i n d u s t r i e s dec l ined about 1 pe r cent in A p r i l . P roduc t ion of lumber, 

a n t h r a c i t e c o a l , and m i l l consumption of co t ton dec r ea sed , while t he re 

were i nc rea se s in the output of p i g i r o n and pe t ro leum. There was a 

f u r t h e r inc rease i n the value of b u i l d i n g c o n t r a c t s awaraed in Apr i l 

but the va lue of b u i l d i n g permi ts i s sued in l6g c i t i e s was l 6 per cent 

l e s s than the record f i g u r e s of March. The dec rease was due c h i e f l y 

t o a c u r t a i l m e n t of new p r o j e c t s in Ne.v York, as the aggregate value 

of pe rmi t s a t other r e p o r t i n g c i t i e s showed an i n c r e a s e of 12 per 

c e n t . Car loadings continued t o be much l a r g e r than in the c o r r e s -

ponding weeks of previous y e a r s , owing c h i e f l y to heavy shipments of 
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manufactured goods* In s p i t s . o f p r e s e n t heavy t r a f f i c , the shor tage 

of f r e i g h t ca r s has l a r g e l y d isappeared . 

Employment a t i n d u s t r i a l es tabl i shments continued to inc rease dur ing 

A p r i l , a l though p l a n t s in e a s t e rn s t a t e s repor ted some reduc t ions in 

t h e i r f o r c e s and there was an increase in those s t a t e s in the number of 

concerns working pa r t t ime, Increases in wage r a t e s were announced 

by many concerns , and average weekly earnings of f a c t o r y workers i n -

creased about 1 per c e n t . 

TRADE: 

Wholesale and r e t a i l t r ade were somewhat smal ler in Apr i l 

than in March, which i s the customary t rend at t h i s season of the y e a r . 

l3oth were well above the l e v e l of a year ago. Decreased sa l e s by 

department s t o r e s in Apr i l as compared with March were in p a r t due to 

the f a c t tha t Eas te r purchases were made in March and to unseasonable 

cold weather in many l o c a l i t i e s « Mail order s a l e s dur ing Apri l were 

10 per cent l e s s than in March, but 32 per cent l a r g e r than a year ago-

WHOLESALE PRICES: 

P r i ce s of c e r t a i n bas ic commodities dec l ined dur ing Apr i l 

ana the e a r l y p a r t of May* The general index of wholesale p r i c e s of 

the - 'ureau of Labor S t a t i s t i c s , i t i s to be noted, showed no change 

between March and A p r i l . P r i ces of b u i l d i n g m a t e r i a l s , me ta l s , c l o t h s , 

and c l o t h i n g were h igher in Apri l than in March, these advances being 

o f f s e t by dec l ines in p r i c e s of f u e l , and of farm p roduc t s , e s p e c i a l l y 

l i v e s tock and d a i r y p roduc t s . 
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BANK CREDIT: 

Since the middle of Apr i l the volume of bank c r e d i t in use 

has remained r e l a t i v e l y c o n s t a n t . Between Apr i l 11 and May 9 loans of 

member banks i n l e a d i n g c i t i e s showed an inc rease of n e a r l y $100,000,000, 

a l a r g e p a r t of which occurred in the Chicago d i s t r i c t . These i n -

creases i n loans were accompanied by a somewhat l a r g e r l i q u i d a t i o n of 

inves tments , which was general throughout the count ry- P a r t l y through 

the s a l e of these investments r e p o r t i n g member banks have met the de-

mand f o r a d d i t i o n a l loans without ob ta in ing increased accommodation 

a t the r e se rve banks . The volume of Federa l Reserve Bank c r e d i t h a s , 

consequent ly , continued to remain f a i r l y s teady a t the l e v e l which 

has p r e v a i l e d s ince the middle of January , and the volume of Federal 

r e se rve no te s in c i r c u l a t i o n has remained p r a c t i c a l l y unchanged» 

Somewhat e a s i e r money cond i t ions are i n d i c a t e d by s l i g h t l y 

lower r a t e s on commercial paper and lower y i e l d s on outstanding- Treas -

ury c e r t i f i c a t e s . The Treasury o f f e r i n g of approximately $^00,000,000 
) 3 ' 

per cent n o t e s , matur ing March, 1927, was h e a v i l y ove r subsc r ibed , and 

the i s s u e was subsequent ly quoted a t a s l i g h t premium in the open 

marke t * 
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