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Tor Release in Morning Pspers
Thursday, February 2%, 1924.

The following is a surmary of genersl business and

financial conditions throughout the ssversl Federal

Reserve Districts, tased upon statisiics for the

months of Jauvsry snd Februsry, ss contasined in the

forthcoming issne of the Federal Reserve Bulletin.

Production of: bosic conmodities incrsased sherply in Jonuary, the
volure of distribution contimusd larger thaan a vesr ago, and the wholessle
price level remsined unchoengad. n February there waes an increase in the
demgnd for cradit for commercisl purposes.

PRODUCTION:

The Federsl Reserve boord's index of production in basic in-
dustries increassd £ per cent in January snd was st approximately ths same
level as & year ago. This increase followsd a downward movement which had
been under way since Msy, 1923. The incresses over December, which occurred
in most of the industries, were particularly large in the production of steel
ingots, lumber, and bituminous cosl and in mill consumption of cotton, A
srall but genersl reduction of wofking forces at industrisl establishments
resvlted in a slight decline in the index of factory employment. The largest
decrease occurred at plants msnufscturing food products and tobacco. Contract
awards for new buildings in January were slightly higher in value than in Dec-
ember and were 26 per cent sbove a yesr ago.

TRADE:
Railrosd shipments, particularly of miscellaneous merchendise, in-

creassed during Jsnusry ond total car losdings were somewhat above the high
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level of Jsnusry, 1923. The index of wholessle trsde incressed 11 per cent
during January and wes sliéhtly higher then a year ago. Sales of grocariss,
meat, and drugs were larger than in Jauuary, 1527, while saies of dry goods
and shoes were smsllier. Retsil trade in Ja@uary showed the ususl sessonal
decline. Compared with a year sgo depertment store sasles wers 7 per. cent
larger ond stocks of merchsndise st these sicres, sfter deciinirg in Januarj,
were 6 per cent sbove last yesr's level. Szles of mail order houses in
January exceeded those cf a year ago by 11 per cent.
PRICES:

The wholesasle price index of the Buresu of Labor Statistics
remained unchanged during Jenusry sud was at a level 3 per cent lower than a
year sgo0. rices of fuels and building materisls which had been declining
since early in 1923 incressed in Jenusry, while prices of farm products, '
foods, and clothing declined. During the firs% two weeks -of February prices
of hogs, sugsr, hides, lumber, snd netsls advanced, while prices of cotton,
wheat, and silk declined.
BANK CREDIT:

The volume of torrowing for commercial purposes at member
banks in lesading cities, after an almwost contimious decline for more than
three months, increased considersbly during the laiter part of Jsnuary and
the first two wecks in Februvary. This increase was accompanied oy s decline

in loans secured by stocks snd bonds. Total loans and investwents of the

reporting banks are now slightly larger then a year ago, commercisl loans
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and losns on stocks and bonds sre larger, dbut invesiments are smaller.

At the Federsl reserve bonks the totsl volume of earning sssets
fluctuated within nsrrow limits during Februzry. The large return flow of
currency ard ths repsyment of discounts, whick characterized the early weeks
of the year, did not corntimue alter Janﬁsry. Since the first week in Feb-
rﬁary the volume of discounts for meuber banlkzs has been sbout $500,000,0C0
ard the holdings of securitiss purchizsed in the open msrket sbout $400,000,000.

The essier money conditions of Jsnusry werzs followed in February
by slightly firmer rstes on ascceplances and on short term Government secur-

ities. Commercisl psper retes in the New York merket remeined unchsnged at

4 3/4 per cent.
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