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TFor Release in Moraning Popers
Thursdsy, December 27, 1923.

The following is a summary o1 gena2ral business and

finsncizl conditions *hroughout the sevsral Faderal

neserve Districis, based upon staitisiics for the

meantks of Hovember zmi December, as contained in the

fortheoning issue of the Tederal Reserve Bulletin.

Producticn ¢of basic commovities and fectory employment de-
creased in Novemvexrs Distribution of merchsnuise by wholesslers and
retailers wss somewhst less active, and wholzsale prices showed a
siight {urther rscession.
PROTUCTICN:

Preduction in basic indusiries decressed sbout 2 per cent
in November. Ths cecline was due caiefly to reduced production of
iron end stzel, and smaller sugsr ma;tlub The Federsl Reserve Boardls
naw ind3x of fectory employment slso deciined, due to lessened asctive
ity at iroa and stesl plants and large seasonsl reductions at clothing
establiishments. The volums of empgloyment is now Z per cent smsller
than in the spring, out 3 per cent larger thsn a ysar sgo. Contract
awards for new buildings were smeller in November thsn in October in
all reporting districis except New York, but were 20 par cent larger
than a ysor a2go.

Finsl estimotes by the Depsriment of Agriculture show larg-

er yields of corn, oais, tovacce, sni cotton than in 1222, snd smaller
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yislds of whest, hay, enu potatoes. The totsl volue of agricul tursl
production st Decenber 1lst prices was 12 per cent larger than in 1922.
Zach of the ten principsl crops except vhest shoved an incresse in
value.

TRADE:

Railrcad freight shipments in Novemver showed abcut the us-
ual seassonsl decline from October, but wera in heavier volumz a3s com=-
pared with previous yesrs. Wholassle trade was 13 per cent less in
November than in October, which is more than the ususl decresse at this
season, but sales continued to be slightly larger than a year ago.
Sales of hardwsre, drugs, ond meat were larger toon in Novemoer, 1922,
wnile ssles of shoes were smsller. Retoil businsss was smaller then in
October in most lines. Sales of msil ordsr housss declined more than
sales of department stores, but wera 11 per cert lsrger then a yesr 2g0-
PRICES: |

The Buresu of Lebor Statistics index of whoiésale prices de~
clined in November to a point 4 per cent lowsr then last spring ond
sbout 3 per cent lower than a year ago. The chief reductions occurred
in prices of snimsl products, fuel, snd house furnishings. Prices of
clothing and crops, on the other hand, 1incressasd snd the lsttsr group
aversged higher tnon in any moﬁth since 1920. During ths {irst half of
December prices of sheep, beef, sugsr, cotton, silk, sad rubber declin-

ed, while guotstions on cruce 0il, wueat, 3nd wool were siigntly higher.
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BANK CREDIT:

The total volume of credit extended by member bsnks in
leading cities showed but .itile chonge bstween the middie of Nbvem-
ber and the middle of Decembsr. A seascnsl reduction in commerciasl
and agricultural loans in most districts was accompsnied by increased
losns on securities, with the result that totsl losns remsined prac-
ticslly constanta.

During the same period borrowings at the Federsal reserve
banks ware slso practically unchsnged. Holdings of acceptances in-
cressed somewhat, partly in connection with the finsacing of cotton
exports. The increased demand for currency for holiday trade was re-
flec£ed in both 2 moderate expansion in Fedaral reserve note circulae-
tion and a reduction in gold certificates held by the reserve banke.

Rates of commercial paper sold in the op=n merket continued
to show an easier tendency, as indicated by incressed sales at 43 per
cent, particularly in interior districts. The December issues of one
year Ui per cent snd six months 4 per cent Tressury certificates, come
pared with h% per c32nt on a six months issuve sold in September, were

lorgely over-subscribed.
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