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STATDm# FOR THE PRESS 

For Release in Morning Papers, 
Thursday, January 23, 1926. 

The following is a summary of general business 
and financial conditions throughout the sev-
eral Federal Reserve Districts, "based upon 
s tat i s t ics for'the months of December and 
January, as contained in the forthcoming 
issue of the Federal Reserve Bulletin, 

Production and distribution of commodities was in larger volume in December 

« than in November, and the volume of retai l trade was larger than in any previous 

month. Wholesale prices declined to the level prevailing last spring, which was 

the low point for the year. 

Production.- The Federal Reserve Board* s index of production in basic industries 

advanced S per cent in December to the highest level in ten months. The rise in 

this index iaas been nearly continuous since last August, when the volume of pro-

duction was at the low point for 1925• In December the production of iron and 

steel and bituminous coal and factory consumption of cotton increased considerably, 

and the production of lumber, cement, and copper was maintained at relatively high 

levels. The volume of factory employment and pay rol ls , after increasing during 

the late summer and autumn months, continued practically unchanged in November and 

December, with increases in some important industries offsett ing seasonal declines 

in others. Building contracts awarded during December were the largest recorded 

for that month and exceeded in value those awarded in November, although a seasonal 

decrease in building activity usually occurs at that time of the year. 

Trade.- Sales at department stores, chain stores, and mail order houses in 

December indicated the largest volume of Christmas trade on record. Trade at 

wholesale declined seasonally, but continued larger than last year. Stocks at 

department stores showed less than the usual decline in December and were 4 per cent 
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88tqtjn.0aS u0 stibo"[ TIT 8J9/ii XGQlt 9T{q jo ujb.q. 9t[q jaq.jb 9tit"[09p 9t[Q. ptIB 

J9qm0D9(i jo q.red jgqq-bx guLq ut subox z^req ut gsBgjoux gqq qqos • xeeA agu aqq jo 

82̂99m o&q qsjTj aqq §uTjnp 000'000*002$ q.tioqB j?q pauTxoap q.Tiq 'jaqtnaogQ; jo pug 9t[q 
%~e paoogj uo %9A9% q.S9t^iq gqq pgqoegj 'gg6T SuTjnp ^•[snonuiq.uoo qsonrp

3
 p9SB9jouT 

pBt[ qoxqM 'squgmqsgAUT pue subox "[BQ-oq. sgiq.To suip'egf ut st̂req jgquiam q.y 

S3[Tieq jgquigui joj squrioosTp 2preq 9Ajgsgj jo 9uirL"[0A aqq. ut soSubho Suxpuod 

-S9.IJOO tit p9%08"[j9j ajajvi SQ.U9UI9A0HI icoti0jjm.o asaiQ, *000' 000' 02175 quoqe oq pgq.uacore 

uoTqe^aojTo uiojj jCougjjno jo ao%j ujriqa.1 gt[q s^aaa omoj Sutjwoxioj gqq SuTjrip pire 

tfauom jo spupr jgqqo pus 'saqou aAjasaj -[Bjgpg^ 'saqBOTjT^jgo p%o§ puB pToS jo guoj 
gqq TIT ^ougjjno jo 000' 000' 022$ qnoqe jo qTmonre qau b uoTq^xnajTO oTqsguiop oquT qtio 

Pfed s^ueq 9ajgs9.i gqq 22 J9qnao9Q ptre QT jgquigAojj u99j\iqgq s^gg/i 9atj aqq. SuTjmg 

•jgqragaom jo axPPT™ 9% 9outs 9sn ut qtpajo upreq 9aj9ssj jo 9rnn%0a aqq SuTOuanxjux 

aoq.oBj x̂t̂outja. aqq. Tigsq oa'eq /ouajjno joj pueagp gqq ut s9§ue?t{Q -*q.Tp9jo spreg; 

pguTxogp jgqqnj pue 'axqqBo 'ujoo jc seoTjd ©xtim 'paoireApB jaqmrv[ 

pooMpjyq pire *93[00 *sSoq uo suoTqBqonb ^snusf jo S2[eazi aajqq qsjTj aqq. uj -jgq 

-nmx ptre jvoo '^XTS joj uaioqs 9J?m saofjd jaqgrq qi2ua\amoa gxfq/a 'jgoqtLj ptre ' jadsd 

spoo9 uoqqoo jo sgoTjd gqq ut gjaa sauTxoap aqq saTq-tpomuioo 

-tj.9B-UOU Snowv -paouBAp-B sgoTjd UTBJ§ aTTqAV 'jsqraaoac UT psufxoap sqonpoad ^jtbP 

PTTB %ooqs9ATx jo saoxjd g^ ' soT-̂pou.tuico xbJn̂TnoTj3b 3U0W -9PT309P B treqq gjora 

TIT J.V&A Aire UT usqq. j9xx"Buis 9J9a\ xgqR gqq SuTjnp X9-A-9X goTjd sqq UT sgStreqo gqq. 

ptre sj-eav? 9ATJ UT q.saq3Tq aqq. svi& • jsA9Aioq 'axoqAi v se gggx ^9^ aqq. aoj saoTjd 

9X3S9X0T{M jo aSyjaAB at[l "J9Txxea xeoA v Troqq. ja/Aox q.'B'qAxamos jvsA aqq jo pua aqq. 

%<* sBAi pue aaqaiaosd TIT %U90 jgd x T̂ioq'B j?q pguTxogp «soTqsTqBq.g joqe% jo n-cajng; gqq 

jo xapuT aoTjd ax^sgxoqa ©qq. vCq pgjnsygra sb 'saoTjd jo T3A9x itjjetraS a% --saoTJe 

•̂A-egq vCxJexriOTqjad x"eoo pue asro-o 

' saTqxporauioo stio9ubxx9ostui purs asTpuBqojara jo squgaidTqs qqTM jeqoiaoaa SuTjnp a§jB% 

pen-r-^uoo sSuTp-eox xeo qqSTaj£ 'ja?XJ%9 .tbo^ b ueqq gS6T j0 pua aqq qB ja9jBT 
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p a r t i c u l a r l y a t m e m b e r b a n k s i n H e w Y o r k C i t y , T h e s e c h a n g e s i n t h e d e m a n d f o r 

l o a n s a t m e m b e r b a n k s w e r e r e l a t e d b o t h t o t h e c h a n g e s i n c u s t o m e r s ' c u r r e n c y r e -

q u i r e m e n t s a n d t o e n d - o f - y e a r d i s b u r s e m e n t s b y m a n y i n d u s t r i a l a n d f i n a n c i a l 

i n s t i t u t i o n s . 

C o n d i t i o n s i n t h e m o n e y m a r k e t , w h i c h h a d b e c o m e f i r m e r i n t h e l a s t h a l f o f 

D e c e m b e r , w e r e e a s i e r i n J a n u a r y . H a t e s o n b a n k e r s ' a c c e p t a n c e s i n c r e a s e d f o l -

l o w i n g t h e a d v a n c e i n t h e b u y i n g r a t e o f t h e H e w Y o r k F e d e r a l R e s e r v e B a n k e f f e c t -

i v e J a n u a r y 8 , w h i l e r a t e s o n c o m m e r c i a l p a p e r s h o w e d l i t t l e c h a n g e d u r i n g t h e 

p e r i o d . 
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