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

STATEMENT FOR THE PRESS X-4]24 

For Release in Morning Papers , 
Monday, Apr i l 2%, 1925. 

The fo l lowing i s a s u n d r y of g e n e r a l b u s i n e s s 
an j f i n a n c i a l cond i t i ons throughout the s e v e r a l 
Fede ra l 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 March and A p r i l , as con ta ined 
in the forthcoming i s sue of the Federa l Reserve 
B u l l e t i n . 

Product ion in oas ic i n d u s t r i e s was smaller in March than i n the two p re -

ceding months but was as l a r g e a.s a t any tioie in 1924. D i s t r i b u t i o n of merchan-

d i se both a t r e t a i l and wholesale was in g r e a t e r volume than a yea r ago. Whole-

s a l e p r i c e s , a f t e r i n c r e a s i n g s ince , the middle of 1924, remained in March at 

about the sajne l e v e l a.s in February. 

Prouuc t i o n . - The F e d e r a l Reserve Board ! s index of p roduc t ion in b a s i c indus-

t r i e s dec l ined in March t o a. l e v e l 5 pe r cent below the h igh p o i n t reached in 

January * I ron and s t e e l product ion and cot ton consumption showed l e s s than the 

usua l seasona l i n c r e a s e dur ing March and a c t i v i t y in the woolen i n d u s t r y dec l ined . 

There was a f u r t h e r dec rease in the ou tpu t of bi tuminous coa l . I nc r ea sed a c t i v -

i t y in the automobile i n d u s t r y was* r e f l e c t e d in l a r g e r ou tpu t , employment, and 

p a y r o l l s . In gene ra l , f a c t o r y Employment and p a y r o l l s i nc reased dur ing the month. 

Value of bu i ld ing c o n t r a c t s awarded in March was the l a r g e s t on r e c o r d , no twi th -

s tanding the r ecen t c o n s i d e r a b l e r e d u c t i o n in awards in New York C i t y . 

Trade. - Wholesale t r a d e in a l l p r i n c i p a l l i n e s i n c r e a s e d in March and the to -

t a l was l a r g e r than a yea r ago. Sa les a t department s t o r e s and by mai l order 

houses i nc reased l e s s than i s u sua l a t t h i s time of the year , Stocks of shoes 

and g r o c e r i e s c a r r i e d by wholesale d e a l e r s were smal le r a,t the end of March than 

a month e a r l i e r , an J s t ocks of dry goods, shoes, and hardware were smal ler than 

l a s t y e a r . Stocks of merchandise a t department s t o r e s showed more than the u s u a l 

seasonal i n c r e a s e and were somewhat l a r g e r than l a s t y e a r . 
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P r i c e s . - Wholesale p r i c e s of most groups of commodit ies i n c l u d e d i n t h e index 

of the Bureau of Labor S t a t i s t i c s d e c l i n e d somewhat i n March but owing to an ad-

vance of f o o d p r i c e s , p a r t i c u l a r l y of meats , the g e n e r a l l e v e l o f p r i c e s remained 

p r a c t i c a l l y unchanged. P r i c e s of many b a s i c commodi t i e s , however, were lower a t 

the middle of Apr i l than a month e a r l i e r . 

Bank C r e d i t . - Volume c f l o a n s and i n v e s t m e n t s a t member banks i n p r i n c i p a l 

c i t i e s c o n t i n u e d a t a h i g h l e v e l during the f i v e - w e e k p e r i o d ending en Apr i l 1^. 

Tota l l o a n s d e c l i n e d , r e f l e c t i n g c h i e f l y a r e d u c t i o n i n l o a n s on s t o c k s and bonds , 

and a l s o some d e c r e a s e i n l o a n s f o r commercial p u r p o s e s . Investment h o l d i n g s , 

which, e a r l y in March had been n e a r l y $ ^ 0 0 , 0 0 0 , 0 0 0 be low the h i g h p o i n t of l a s t 

autumn, i n c r e a s e d by the mi da le of A p r i l by about h a l f t h i s amount. Demand de-

p o s i t s , a f t e r d e c l i n i n g r a p i d l y between the middle cf January and March 2^, i n -

c r e a s e d during the f o l l o w i n g weeks, but on A p r i l 15 were s t i l l $633>000 ,000 below 

the maximum reached in Janua,ry. 

At t h e r e s e r v e banks t h e volume of earning a s s e t s on Apr i l 22 was about $75 ,~ 

0 0 0 , 0 0 0 be low the h i g h p o i n t at the end o f February, but c o n t i n u e d above the l e v e l 

of a y e a r ago . D i s c o u n t s f o r member banks were about t w i c e as l a r g e i n A p r i l a s a t 

t h e e x c e p t i o n a l l y low p o i n t in t h e middle of January, w h i l e t o t a l U n i t e d S t a t e s 

s e c u r i t i e s and a c c e p t a n c e s h e l d were i n smal l er volume than a t any t ime during the 

y e a r . 

Somewhat easier money conditions in Apr i l were indicated by a dec l ine of one-

eighth of one per cent in the Open-market rate on 9 0 - d a y acceptances to 3 1 / 8 per 

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