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FEDERAL RESERVE BOARD

STATEMENT FOR THE PRESS X-U4324

For Release in Morning Papers,

Mondey, April 27, 1925.
The fcllowing is a summsry of general business
ani financial ccnditiws thrcusghout the several
Federdl Reserve Districts, based upcn statistics
for the menths of Msrch and April, as ccntained

in the Jorthcomlug issue of the Federal Reserve
Bulletln

Production in basic industries was smsller in March then in the two pre-

ceding months but wss as large as at aﬁy‘ﬁime in 1924. Distribution of merchan-
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dise both at retail and wholssale wss in gre#tar volume than a year ago. Whole-
saleprices, after incressing since. thc middle of 1924, remained in Merch at

about the ssme level ss in Februsry.

Production. - The Federsl Reserve Board's index of production in basic indus-
trics declined in March to a level 5 per ceﬁt below the high point reached in
January. Iron and steel production and qottOn:consumption showed less then the
usuel seasonsl increase during.MArch and_activity in the woolen industry declined.
There was a furthsr décrease in the output of bituminous coal. Increased activ-
ity in the sutomobile industry was-péfleéted in larger output, employment, and
payrolls. Ia general, factory éﬁp;Oyment apdvpa&rolls increased during the month.
Value of building contracts awardeﬁ.in March wes the largest oa record, notwith-
stending the recent cons1derable reduction in awards in New York City. |
Trace. - Wholesale trade in all pr1nc1palv11nns increased in Msrch snd the to-
tal wes larger then a year sgo. Sales at department stores and by mail order
houses incressed less then is ususl at this time 6f the year. Stocks of shoes
end groceries carried by wholesals dealers were smaller at the end of March then
a month earlier, ani stocks of dry goods, shoes, and hardwsre were smaller than
last year. Stocks of merchsndise at department stores showed more then the ususl

seasonal increase snd wers somswhat larger than last year.
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Prices. - Whclesale prices cof most groups of comncdities included in the index

¢f the Bureau of Labor Statistics declined scmewhat in Marck but owing tc en ad-
vance of food prices, particularly of meats, the general level of pricss remsined
- practically unchanged. Prices cf meny basic comrcdities, however, were lower at
the middle of April than a month earlier.
Bank Credit. - Veclume <f loans.and investments at memb:r b?nks in principal
cities continued at a high level during the five-week pericd ending c¢n April 15.
Total loans declined, refl:cting chiefly a reducticn in loans ¢n stccks and bends,
and alsc scme decrease in lcans for comnercial purpcses. Investment holdings,
which early in March had been nearly $300,00C,000 belcw the high point of last
autum, increased by the midile of April by abcut half this amcunt. Demand de-
posits, after declining rapidly between the niille of January eand March 25, in-
creaséd during the following weeks, but cn April ;5 were still $633,000,000 belcw
the maximum reached in January.

At the reserve banks the velume of earning assets on April 22 was about $75,-
000,000 belew the high pcint at the cnd of February, but continued above the level
of a year ago. Discounts for member banks were about twice as large in April as at
the gxceptionally low pcint in the middle of January, while toctal United States
securities and accapténcee held were in smaller vclume than at any time during the
year.

Somewhat easier mcney conditicns in April were indicated by a decline cf cne-
eighth ¢f one per cent in the open-market rate cn 90-day acceptances to 3 1/8 per

cent and by ssles of prime commercial paper at below 4 per cent.
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