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F E D E R A L % 1 5 E E V E B 0 A E D 

STATEMENT FOE THE PRESS >-41S'6 

For Release in Morning Papers, 
Friday, November 28, 1924. 

The following i s a summary of general business 
find, f inancial conditions throughout the several 
Federal Reserve District*» based upon s t a t i s t i c s 
for the months of October and November, as con-
tained in the forthcoming, issue of the Federal 
Reserve Bulletin, 

Production of basic commodities and factory employment showed fur ther 

increases in October, and dis t r ibut ion of merchandise was in large volume. 

The general level of wholesale prices advanced, re f lec t ing largely a r i s e 

in the prices of agr icul tura l products. 

PRODUCTTOH: 

The Federal Reserve Board's index of production in basic industr ies , 

adjusted to allow for seasonal variat ions, increased 6 per cent in October, 

and was l6 per cent above the low point of midsummer, though s t i l l con-

siderably below the level of the early months of this year. Output of 

iron and s t ee l , cotton and woolen t ex t i l e s , lumber, and bituminous coal 

was subtantial ly larger than the month before. Factory employment in-

creased 2 per cent in October, r e f l ec t ing larger working forces in most of 

the manufacturing industr ies . Building contract awards increased and were 

14 per cent above a year age. 

Crop estimates by the Department of Agriculture in November showed 

increases in the expected yields of com, cotton, tobacco, and potatoes. 

The movement of crop* to market in October reached the largest volume in 

f ive years and exports of grain and cotton were in greater volume than in 

the corresponding month of any recent year. 
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TBADE: 

Railroad f r e i g h t shipments were larger in October than in any previous 

month, owing to exceptionally heavy loadings of miscellaneous merchandise 

and grain. Wholesale trade increased s l igh t ly , but was 3 per cent l ess 

than in October, 1923- Sales of dry goods, shoes and hardware were con-

siderably smaller than a. year ago, while sales of groceries and drugs were 

l a rge r . Department store sales showed a seasonal increase but were 4 per 

cent less than l a s t year, and so.les of mail order houses and chain stores 

also increased and were in greater volume than in 1$23« In preparat ion fo r 

Christmas trade merchandise stocks a t department s tores increased sub-

s t a n t i a l l y and were 2 per cent larger than a, year ago. 

PRICES: 

The wnolesale pr ice index of the Bureau of Labor S t a t i s t i c s rose 2 per 

cent in October as a resul t of considerable advances in the p r i c e s of farm 

products and foods, end s l ight increases in the pr ices of c lothing and 

chemicals. Fuel and mstal pr ices declined and p r i ces of building materials . 

and house furn ish ings were p r a c t i c a l l y unchanged. During the f i r s t half 

of November quotations on a l l grains , cotton, s i l k , copper, and rubber ad-

vanced, while p r i ce s of raw sugar and bituminous coal declined. t 

BANK CREDIT: 

Loans fo r commercial purposes at member banks in leading c i t i e s , which 

had increased rapidly from the beginning of September to the middle of 

October, advanced only s l ight ly in the following four weeks. The growth 

cf loans secured by stocks and bonds was also r e l a t i ve ly small, notwith-

standing great a c t i v i t y in the secur i t i e s market. Holdings of investments 
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by these banks continued the incr9A.se which began in the ear ly months of 

the year. A large pa r t cf the incres.se in dcuar.j deposits during the fcur 

weeks ending November 12, when they were higher than at any previous time, 

was in bankers ' balances indica t ing a continued movement of funds to the 

la rge centers . 

At the reserve banks increase in earning asse t s was the r e su l t of 

l a r g e r o f fe r ings of acceptances, r e f l e c t i n g f i rmer money condi t ions . Vhile 

discounts and holdings cf United Sta tes s e c u r i t i e s remained p r a c t i c a l l y un-

changed during the four weeks ending November 19, the increase in accept-

ances carr ied t o t a l earning asse t s to the highest point since the early 

p a r t of the year . Money in c i r cu la t ion increased in October f o r the th i rd 

successive month and the to ta l on November 1 was $215,000,000 l a rge r than 

in August. 

Money r a t e s continued to show a. firmer tendency and by November 23 

were generally from 1/4 to 1/2 of one per cent higher than in October. 

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




