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BUSINESS CONDITIONS IN THE UNITED STATES

PRODUCTION in basic industries and factory employ
ment continued at approximately the same level dur

ing April as in March. Factory payrolls were smaller, and 
wholesale prices declined sharply. Distribution of com
modities was maintained at higher levels than a year ago.

PRODUCTION—The output in basic industries declined 
less than one per cent in April. Decreased production of 
iron and steel, flour, and copper was largely offset in the 
Federal Reserve Board’s production index by increases in 
mill consumption of cotton and in the production of news 
print and petroleum. The output of automobiles, which are 
not included in the index, has increased rapidly since De
cember and in April was the largest ever recorded. Automo
bile tire production was maintained at the high level 
reached in March. Number of men employed at industrial 
establishments remained practically the same in April as 
in March, but owing to less full-time operation, particu
larly in the textile, leather, and food industries, total factory 
payrolls decreased about 2 per cent. Building contracts 
awarded during April were the largest on record both in 
value and in square feet.

P R O D U C T I O N  IN  B A S IC  I N D U S T R I E S

Index o f 22 basic com m odities corrected  for  seasonal variation 
(1919=100). Latest figure, April, 1925: 119.

Estimates by the Department of Agriculture on May 1 
indicated a reduction of 6 per cent from the April forecast 
in the yields of winter wheat and rye. The winter wheat 
crop is expected to be 25 per cent smaller than last year 
and the indicated yield of rye is 9 per cent less.

TRADE—Wholesale trade was smaller in all lines ex
cept hardware during April than in March. Compared with 
a year ago sales of groceries and shoes were less, but sales 
of meats, dry goods, and drugs were larger. Sales at de
partment stores and by mail order houses showed more 
than the usual seasonal increase in April and were larger 
than during April, 1924. Wholesale stocks of groceries, 
shoes, and hardware were smaller at the end of April than 
a month earlier, while dry goods were larger. Merchan
dise stocks at department stores showed less than the usual 
seasonal increase in April but were in about the same 
volume as a year ago. Freight car loadings of merchandise 
were greater than in March and larger than in any previous 
April.

PRICES—Wholesale prices according to the index of the 
Bureau of Labor Statistics, declined 3 per cent in April,

Index o f U. S. Bureau o f  L abor Statistics (1913 =  100. base 
adopted by  the B ureau). L atest figure, April, 1925: 156.2.
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following an almost uninterrupted rise since the middle of 
1924. All groups of commodities shared in the decline of 
prices except house furnishings and the miscellaneous 
group. The largest declines were in farm products and 
foods, which had shown the most rapid increases. During 
the first three weeks in May prices of grains, beef, hogs, 
flour, and rubber advanced, while declines occurred in cot
ton, wool, lumber, and iron prices.

BANK CREDIT—At the middle of May total loans and 
investments of member banks in leading cities were near 
the level which has prevailed, with only minor fluctuations, 
since the first of the year. Loans chiefly for commercial 
purposes declined slightly between the middle of April and 
the middle of May, while loans on securities rose to a high 
point at the end of April and decreased somewhat during 
the first two weeks of May. Total investment holdings
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Index for 33 m anufacturing industries (1919=100). Latest 
figures, April, 1925: Em ploym ent, 96.0; Payroll, 107.6.

which increased considerably during the first half of March 
have declined somewhat since that time. Net demand de-| 
posits increased considerably from the low point at the end 
of March, but were still $500,000,000 less than at the middle 
of January.

At the Reserve banks there was a marked decline in the 
volume of member bank borrowing after the first week in 
May and total earning assets of the Reserve banks on May 
20 were less than $1,000,000,000 for the first time since 
January. Acceptances and holdings of United States securi
ties on that date were in about the same volume as a month 
earlier.

Money conditions continued relatively easy during the 
latter part of April and the first part of May. At 334. 4 
per cent the open market rate for prime commercial paper 
was slightly below the level for the preceding month.

M E M B E R  B A N K  C R E D I T

BUSINESS CONDITIONS IN THE SEVENTH RESERVE DISTRICT
A LTH O U G H  April did not bring the developments which 

might be expected at this season of the year, condi
tions during the month present for the Middle West many 
satisfactory phases. Especially encouraging were the ag
ricultural reports showing planting well under way in the 
southern part of the district and crop conditions generally 
favorable, except where retarded by chilly weather. This 
as well as the earlier improvement in rural sections is re
flected in the continued heavy production and sales of farm 
machinery and equipment.

Other factors contributing toward a better outlook were 
the increased automobile production and distribution, and 
the carrying out of extensive building programs, April 
registering gains over March both in permits issued and 
contracts awarded, with the latter far ahead of a year ago. 
For.the most part, however, industrial activity slackened in 
April, largely the result of seasonal features as in the case 
of shoe, furniture, and flour production, and in meat pack
ing. In iron and steel, operations in this district have been 
fairly well maintained with only a slight drop shown in the 
employment figures for April. The situation remains un
improved in the coal industry.

Merchandising statistics collected by this bank indicated

a smaller volume of trade at wholesale than a year ago; in 
retail trade, April sales were considerably larger than March 
and showed a slight excess over last year.

May 1 savings accounts set a new peak in number. Loan
able funds continued in abundance, and rates in Chicago 
dropped. Commercial failures during April were somewhat 
below the preceding month and in amount of liability de
cidedly under a year ago.

CREDIT CONDITIONS AND MONEY RATES
The easing tendency of the Chicago money market noted 

a month ago has continued and rates have dropped from 
one-half to one per cent, with the exception of quotations 
on commercial paper, which are unchanged, although they 
too have manifested a downward tendency. Collateral loans 
on May 15 carried a rate of 4 to 4% per cent, compared 
with 4̂ 2 to 5%  the middle of April, and over-the-counter 
loans quoted at 4% to 4 per cent compare with 4Y\ to 
5J/2 per cent April 15. From some agricultural sections of 
the district reports indicate a slightly better demand for 
loans for commercial purposes than a month ago; other 
areas show little change in volume of demand.

Total earning assets of the Federal Reserve Bank of 
Chicago on May 20 aggregated $126,930,000 or nearly $19,-
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This article was prepared by the Federal Reserve Bank of New York for publication in the June 1 Monthly Review of tluit Bank, 
which extended the courtesy of reproduction to the Federal Reserve Bank of Chicago.

THE RETURN TO GOLD PAYMENTS IN EUROPE

The announcement on April 28 of the decision of the 
British government to restore gold payments in Great 
Britain is one of the most important of a series of events 
which have been leading gradually to the reorganization of 
world trade and finance on a more normal basis.

A large part of Europe now includes countries whose 
currencies and exchanges are effectually stabilized, govern
ment budgets balanced, and wrhose production and trade 
have been restored to approximately the pre-wjar volume.

In addition, the Swiss exchange is quoted above par, 
and the exchanges of a number of other countries have been 
held to fluctuations of very narrow limits.

Some of the more important steps which have led 
gradually to this world recovery are indicated in the follow
ing table.

1 9  2 2

September28. . Bank of Lithuania established and new cur
rency unit adopted, called the litas, based 
upon gold.

October 11. .Russian Soviet State Bank authorized to issue 
the chervonetz, based upon gold.

November 1. .Bank of Latvia established and new currency 
created, to become convertible into gold 
one year after the resumption of gold pay
ment by the Bank of England.

1 9  2 3

December 17 ..Germany removes restrictions on the export 
and import of gold and silver.

1 9  2 5
January 12. . Government of the Union of South Africa 

announces intention to resume gold pay
ments July 1, 1925.

March 7. .Austria announces adoption of new currency, 
the schilling.

April 28.. Great Britain reestablishes free gold market.
Holland, Australia, New Z e a l a n d ,  and 
Dutch East Indies withdraw embargo on 
gold exports.

The return to a free gold market in Great Britain is a 
peculiarly important step, because England for many years 
has been such an important international banker, and so 
large a part of the trade of the world always has been 
carried on in sterling. Certain exchanges, as indicated 
above, have previously been stabilized with reference to 
sterling, and hence the return of sterling to par will auto
matically bring those exchanges to a gold parity. Simul
taneously with the action of the British government the 
governments of Holland, Australia, New Zealand, and the 
Dutch East Indies, announced their intention to resume 
a free gold market.

The benefits likely to accrue from stabilized currencies 
and exchanges are so many and so great that they can 
only be summarized briefly in an article of this sort.

Instability of the exchanges has been a constant hazard 
and a serious obstacle to world commerce. The lessening of 
exchange risks will aid greatly in the restoration of a free 
flow of world trade.

January 2 . .Austrian National Bank established under 
auspices of League of Nations.

October 15.. German Rentenbank established, and tern 
porary currency stabilization secured.

1 9  2 4

January 1. . Free City of Danzig establishes the Bank of 
Danzig and stabilizes currency with refer
ence to sterling.

April 1. . Sweden removes restrictions upon the gold
exports and resumes specie payments.

April 28.. Bank of Poland established, and new cur
rency introduced, based on gold.

June 24. .Hungarian National Bank established and 
currency stabilized with reference to pound 
sterling.

September 1. .Renarations Commission proclaims the 
Dawes plan to be in effect.

October 12. .German Reichsbank reorganized and the new 
reichsmark introduced.

A further advantage likely to result from the return to gold 
payments is greater price stability. When gold is moving 
freely it tends to be exported from a country when com
modity prices rise above the world’s levels; the credit 
volume tends to be reduced, and prices to fall. Conversely, 
when prices in a country fall below the world’s level gold 
tends to be imported, with the result that the credit 
volume is increased and prices tend to rise. There are, of 
cou rse , many limitations and exceptions to the free opera
tion of these influences, but at least the existence of a 
free movement of gold provides an automatic tendency to
ward price adjustment, which does not exist when gold 
movements are restricted.

Free gold movements also tend to greater stability of 
interest rates, since gold tends to flow from the cheaper 
to the dearer markets, and there is thus an automatic 
readjustment in the capital markets.

But more important than all else, the return of Great 
Britain and other countries to gold payments marks a 
return to international confidence. Confidence is at the 
basis of successful wmrld trade. Since the war, all inter
national trade has been carried on in the midst of constant 
uncertainties. Every step in lessening these uncertainties is 
a stimulus to international trade.
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000,000 less than on April 22; the subsequent reporting date, 
April 29, carried them to $150,035,000, followed by a reced
ing movement until a slight gain shown on May 20. Loans 
to member banks have shown a similar tendency, the $42,- 
357,000 on May 20 falling short of the April 22 figure by 
about $12,000,000; on April 29, loans totaled $57,275,000, or 
only $600,000 less than the $57,893,000 on April 1, which 
constituted the high point since May 7, 1924. Federal 
Reserve notes in actual circulation, totaling $162,784,000 on 
April 22, by May 20 had decreased to $158,935,000, a drop 
of about $4,000,000.

Total loans and discounts of reporting member banks 
in Chicago and Detroit, as well as both time and demand de
posits, have moved upward during recent weeks. On May 
13, loans and discounts were $1,663,812,000, or about $60,- 
000,000 higher than on the corresponding reporting date in 
April; demand deposits increased $47,000,000, and time de
posits $35,000,000. In other selected cities, the changes from 
April 15 in these items were insignificant, loans and dis
counts showing a gain of about $1,000,000, demand deposits 
a drop of between $2,000,000 and $3,000,000, and time de
posits moving upward approximately $2,200,000. Invest
ments of reporting member banks in Chicago and Detroit, 
as well as in other selected cities, have shown small weekly 
changes since April 15; on May 13 they were slightly less 
in the aggregate than at the middle of April, though a gain 
from the preceding week amounting to nearly $6,000,000 
took place in Chicago and Detroit, and of slightly under a 
million for investments of reporting member banks in other 
selected cities.

P O S I T IO N  R E P O R T I N G  M E M B E R  B A N K S — 7 T H  D I S T R I C T

♦Break in curve indicates data not com parable w ith preceding. 
Based on w eekly reports to this bank by approxim ately 49 m em 
ber banks in Chicago, 13 in Detroit, and 44 in other selected 
cities. L atest figures, M ay 13, 1925, in thousands o f dollars: 
Loans and D iscounts, 2,005,481; Dem and Deposits, 1,753,676; Tim e 
Deposits, 980,283; Investm ents, 764,521.

The April turnover of commercial paper by nine Seventh 
district dealers was 0.8 per cent larger than in the prior 
month. Although no full-fraction downward movement in 
rates was reported, a tendency toward softness was never
theless shown, the sales being customarily made at 3^4@4 
per cent, compared with 4 per cent in March. Demand for 
paper was fairly good, although the supply was only mod
erate. Paper outstanding by twenty-three dealers in the 
United States on April 30 amounted to $727,050,000, com
pared with $733,895,000 at the close of March.

Dealers in the local bill market bought 21.8 per cent more 
bills on a weekly average basis in the five weeks ended 
May 20 than in the preceding four-week period. Con

trariwise, weekly average sales were reduced 32.3 per cent; 
bills on hand May 20, however, advanced only 0.4 per cent 
above April 15, as a result of inter-office transactions. Rates 
on 90-day acceptances on May 20— 3J4@3^ per cent bid 
and 3^@3J4 per cent offered—advanced one-eighth of one 
per cent over April 15 quotations. The supply of bills was 
small to fair, and demand light. Movement of bills at the 
offered rates was poor. Commodities principally involved 
were provisions, grain, agricultural inachinery, and cotton.

All activities relative to bankers’ acceptances in this dis
trict were considerably curtailed in April. The volume of 
bills accepted declined 29.4 per cent, purchases and sales 
were respectively reduced 27.6 per cent and 4.1 per cent, 
while holdings at the close of April were 43.3 per cent less 
than on March 31. The liability of these banks for their 
acceptances outstanding on April 30 was 5.3 per cent less 
than a month previous, and holdings of their own accept
ances were reduced 33.9 per cent. The Federal Reserve 
bank purchased $13,941,266 of bills in April, compared with 
$26,558,354 in March, while month-end holdings declined 
from $43,429,069 to $37,351,045.

Agricultural Financing—Twenty-two Joint Stock Land 
banks reported loans outstanding in the five states includ
ing the Seventh district of $177,102,902 on April 30 as against 
$174,471,313 at the end of March, and four Federal Land 
banks showed an aggregate of $153,292,033, or $1,519,651 
above March 31. Loans and discounts of four Federal In
termediate Credit banks in the same territory were some
what lower than on March 31, the aggregate April 30 being 
$945,357 compared with $956,255 on the prior date.

Volume of Payment by Check—Aggregate volume of 
check payment of thirty-five clearing house centers in the 
district dropped 5.6 per cent in April from the preceding 
month, but was greater than April, 1924, by 10.7 per cent. 
The decrease from March in the total of the four larger 
cities, Chicago, Detroit, Milwaukee, and Indianapolis was 
6.5 per cent; in comparison with the corresponding month 
of 1924 these cities showed a gain of 10.4 per cent. Thirty- 
one smaller reporting cities with a shrinkage in total volume 
of payment by check of only 0.9 per cent from March of 
this year, increased 11.9 per cent over April, 1924.

Savings—The number of savings accounts for 197 report
ing banks in this district at the beginning of May reached 
the largest aggregate on record. By states Illinois was the 
one exception, the number on May 1 being slightly under 
the April 1 peak. In the amount of deposits likewise this 
state registered the only decline from the preceding month, 
more than offsetting the gains in the four other states, so 
that the district as a whole showed a decline of 0.3 per cent, 
or the same as noted in both 1922 and 1924. Compared with 
a year ago May 1 balances this year were larger for 139 
banks, Iowa continuing for the eighth successive month to 
average the most marked gain— 8.5 per cent as compared 
with 3.0 per cent, the net increase for the entire group.

In the average size of account, gains this year of 2.1 per 
cent for each of the three states— Indiana, Iowa, and Michi
gan—and declines of 0.5 and 0.6 per cent, respectively, for 
Wisconsin and Illinois, averaged for the district a gain of 
0.8 per cent over May 1, 1924. Changes from the preced
ing month were slight, with the Illinois decline of 1.0 per 
cent the most pronounced.

Bonds—The investment market from April 15 to May 15 
has manifested more activity than in the preceding thirty- 
day period, with interest remaining greatest in the public 
utility group. Emissions of new securities during the period
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under review were very light in comparison with the large 
amount of investment funds seeking employment; this 
condition results in a bidding-up of prices on outstanding 
issues. Another stimulating influence on the investment

market, especially pertaining to foreign issues, is the return 
of England to the gold standard. The demand for con-| 
servatively negotiated first mortgage real estate bonds con
tinues good.

AGRICULTURAL PRODUCTION AND FOODSTUFFS
Reports from agents covering conditions on 187,263 farms 

in 131 counties, indicate planting well under way in the 
southern part of the Seventh district and the soil in the 
northern portion in readiness for the crop May 1. It ap
pears from these reports also that the amount of acreage 
devoted to corn in 1925 is somewhat over previous estimates 
of intentions to plant. The gain in acreage is the result 
largely of corn planting on parts of the clover and wheat 
acreage abandoned because of winter killing. Corn acre
age for 1925 compared with a year ago for portions of the 
states included in the Seventh district is approximately as 
follows: Wisconsin, 102 per cent; Michigan, 99 per cent;
Illinois, 108 per cent; Indiana, 109 per cent; Iowa, 105 per 
cent. Winter wheat was in fair to fairly good condition 
early in May. The total production for the five states in
cluding the Seventh district was forecast as 95,690,000 
bushels on May 1, a figure only slightly greater than the 
low yield of 94,990,000 bushels for 1924. Production for the 
United States is now estimated at 444,833,000 bushels com
pared with 590,037,000 bushels of winter wheat harvested 
last year. The crop of rye in Indiana, Illinois, Michigan, 
Wisconsin, and Iowa is expected to fall 16.4 per cent below 
1924. County agents report that considerably fewer sows 
farrowed this spring than last; owing to larger sized litters 
this year and a lower death rate among young pigs, the to
tal crop for the Seventh district, however, appears to be 
within 85 to 90 per cent of the number raised during the 
first half of 1924. The number of hogs of marketable age 
still on farms is considerably below a year ago.

Flour—No definite improvement has appeared in the flour 
market, the volume of April sales gaining only slightly over 
that of March, while the value showed a small recession 
due to lowering of prices. Production of mills in the Seventh 
district has continued to decline, but the trend is generally 
downward during this month and, although output during 
April this year was lower than in 1924, it exceeded that of 
the same month in any previous year. Both receipts and 
shipments of flour through Chicago decreased in April; in 
comparison with a year ago, receipts were less but ship
ments greater.

CHANGES IN APRIL, 1925, FROM PREVIOUS MONTHS
Per cent change from Companies included
March A pril March A pril
1925 1924 1925 1924

Production (bbls.) .........  —  2.8 —  3.4 38 38
Stocks of flour at end of

month (bbls.) .............  —  6.4 —  6.0 33 32
Stocks of wheat at end of

month (bu.) ......... .......  — 24.6 —  5.8 33 33
Sales (volume) ... ...........  +  2.7 +12.5 15 14
Sales (value) ................... —  0.6 +55.9 15 14

Production includes wheat and other flours. Balance of items refer 
to wheat flour only.

Grain Marketing— Grain receipts at terminal markets in 
the United States showed a decline for April compared with 
the prior month, but shipments of oats and corn from these 
interior primary centers increased over those for March. 
The visible supply of grain in the United States continues 
to recede with the approach of the new crop season, al
though early May holdings of oats were much greater than 
those a year ago. Contracts placed in April by members of 
the Chicago Board of Trade, calling for delivery of grain at

some future date, totaled less than 70 per cent of the record 
volume for March. Preliminary reports show exporta
tions of corn and barley from the United States increased 
slightly in April compared with the prior month, but those 
of wheat and oats declined.

Prices averaged lower at Chicago during April than in 
March but reacted to somewhat higher levels early in May.

Movement of Live Stock—The fact that April receipts of 
lambs nearly equalled those for the prior month was due to 
a large movement of springers from California together 
with continued marketings from feed lots west of the 
Missouri River. Liquidation of long fed steers for the sea
son was practically completed; consequently, with the 
movement in moderate numbers of short feds and butcher 
stock, cattle receipts receded considerably from the record 
levels for March. H og slaughter was seasonally lower, to
taling less than 75 per cent of the April volume in either of 
the two preceding years although approximating the volume 
of slaughter in the corresponding month of 1921 and 1922.

LIVE STOCK SLAUGHTER
Lambs and

Cattle H ogs Sheep .  Calves
Yards in Seventh District,

April, 1925 ......................  224,000 676,425 280,106 179,732
Public Stock Yards in U. S.

April, 1925 ......   670,602 2,039,024 833,059 492,408
March, 1925 ......................  728,661 2,284,998 835,782 450,376
April, 1924 ..........   647,764 2,809,188 725,918 460,124
Shipments of cattle and lambs to feed lots were seasonally 

greater than in March and exceeded those for April last 
year.

AVERAGE PRICES OF LIVE STOCK
Per H undred Pounds at Chicago

W eek ended Months of
May 16, A pril March A pril

1925 1925 1925 1924
Native Beef Steers (average). ........$10.05 $10.20 $10.25 $ 9.95
Fat Cows and Heifers..................... 7.55 7.35 6.65 6.65
Hogs (bulk of sales)................ ........  12.45 12.60 13.55 7.40
Yearling Sheep ........................ ........  10.25 9.75 13.50 10.05
Lambs (average) .................... ........  13.65 14.15 16.20 16.10

Meat Packing—A smaller quantity of meat was produced 
by slaughtering establishments in the United States during 
April than in the prior month. Employment declined 2.3 
per cent in number and 0.9 per cent in hours worked but 
increased 0.5 per cent in value for the period covered by the 
last pay-date in April compared with corresponding figures 
for March. Sales in dollars reported by fifty-five packers in 
the United States aggregated 6.4 per cent less than in March 
but showed an increase of 14.6 per cent over those in April 
a year ago. May 1 inventories of beef, pork, and lamb in 
storage warehouses and packing plants in the United States 
were under holdings at the beginning of the preceding month 
and totaled less than the five-year 1920-24 average for this 
season. Lard stocks increased slightly during April and 
were about one-third greater than those on May 1, 1924. 
The mid-month statistical statement issued by the Chicago 
Board of Trade indicates that lard stocks have been reduced 
since the beginning of May.

Prices of pork products and lamb weakened at Chicago 
after the middle part of April but again moved to a firmer 
basis early in the current month. Quotations for veal de
clined owing to receipts of calves being at seasonally high 
levels. Prices for beef continued steady.

After prices declined in April some improvement in for
eign demand occurred but so late in the month that the
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volume of meat and lard forwarded for export failed to 
equal that for March. Due to consignments being held at 
a minimum, American stocks of spot and consigned goods 
in European markets were estimated at about the same 
quantity on May 1 as in the early part of April.

Dairy Products and Poultry— Reports from sixty-six fac
tories in the Seventh district show a seasonal increase of 12.0 
per cent in the aggregate production of creamery butter 
over that in March; the volume in April was 1.1 per cent 
greater than in the corresponding period last year. April 
output in the United States was indicated larger than for the 
prior month but less than for April, 1924, by statistics issued 
weekly by the American Association of Creamery Butter 
Manufacturers. In the Seventh district, the sales of cream
ery butter gained 1.4 per cent over March and totaled 0.3 
per cent more than a year ago.

Wisconsin production of cheese was 2.0 per cent smaller 
in volume during the five weeks ended May 2, 1925, than in

Decided dullness pervades the Midwest bituminous mar
ket, the occasional impetus furnished domestic demand by 
a few days of cooler weather being insufficient to stimulate 
any real activity. The industrial market changed little dur
ing April; contracting has been slow and despite the low 
supplies of screenings prices have shown some signs of 
weakening in certain sections. Mining operations have been 
further reduced; for Illinois output in April totaled 3,264,100 
tons, a decline from March of 22.5 per cent and of 14.4 per 
cent from April, 1924.

For the country as a whole conditions appear somewhat

the preceding period, the result of a temporary lull in op
erations of factories during the middle of April, although 
the output averaged 2.7 per cent above the aggregate for 
the corresponding weeks of 1924.

Net receipts of butter, cheese, and eggs increased at 
Chicago during April compared with those for the prior 
month, according to statistics issued by the Bureau of A g
ricultural Economics. A  smaller tonnage of poultry was 
marketed than in March, the volume received at Chicago 
being equivalent to about one-third the amount received in 
April a year ago.

Inventories of butter, cheese, and poultry at storage ware
houses in the United States declined during April, but hold
ings of eggs were seasonally greater on May 1 than at the 
beginning of the preceding month. Chicago quotations for 
butter and eggs have receded from March levels. Prices of 
poultry held moderately firm until early in May after which 
time they declined.

better. April production in the United States was esti
mated as 33,690,000 tons compared with 30,404,000 tons in 
the same month a year ago; the decrease from the preced
ing month was 10.5 per cent. The situation in the anthra
cite market is firmer than in the bituminous with 
production gaining weekly since the middle of April.

Loadings of bituminous coal at Lake Erie ports were 
unusually large for the first four months of the year, ex
ceeding those of the corresponding period in 1924 by 88.6 per 
cent and 1923 by 55.4 per cent.

INDUSTRIAL EMPLOYMENT CONDITIONS
There was a continued decline in industrial employment 

during April, the decrease amounting to 1.3 per cent for 
plants with an aggregate employment of about 380,000 men. 
The change in payrolls at these plants was slight with a to
tal loss of not more than 0.2 per cent. Metals and metal 
products generally curtailed employment but the reduc
tions were small. In the textile industry group, a heavy re
duction reflected the inactivity in the manufacture of men’s 
clothing. In food products the declines again were general, 
the exceptions being a seasonal increase in the canning in
dustry and in the manufacture of ice. Tanning and the 
boot and shoe industry laid off men, as did also paper and 
printing, although the trend in the latter group was irregu

lar with many reports showing gains.
The increases that were reported for the month, again 

occurred in the automobile and accessories industry and in 
industries affected by construction activity. In Detroit, 
where employment has made steady advances since last 
November, the volume as reported by the Employer’s As
sociation, for the first week in May registered a. figure 
within 1.6 per cent of the first week in February, 1924, 
which was the peak of that year.

The ratio of applicants to jobs at the free employment 
offices indicated some improvement in conditions, the per
centage having changed from 161 to 143 in Illinois, and 
from 113 to 105 in Indiana.

EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE DISTRICT

Number of W age Earners Total 'Earnings
____ WEEK ENDED__________________ WEEK ENDED

I n d u s t r i a l  G r o u p

A p r i l  IS M a r c h  15~
P e r  c e n t  
C h a n g e A p r i l  15 M a r c h  15

P e r  c e n t  
C h a n g e

All groups ( 1 0 ) ................................................................................................... 3 8 0 ,8 4 1 3 8 5 ,7 9 3 — 1 .3 $ 9 ,8 8 5 ,3 2 0 $ 9 ,9 0 0 ,1 9 7 — 0 .2Metals and metal products (other than vehicles)......... 1 5 3 ,8 5 3 1 5 5 ,1 6 5 — 0 .8 3 ,8 1 8 ,6 5 8 3 ,7 8 2 ,2 7 2 +  1.0
Vehicles ....... ...............................- ........................................ 4 6 ,7 4 5 4 5 ,8 1 8 +  2 .0 1 ,4 6 8 ,1 2 6 1 ,3 6 0 ,4 0 5 + 7 . 9
Textiles and textile products............................................. 2 8 ,7 1 0 3 0 ,2 7 0 — 5 .2 6 2 5 ,6 0 5 7 2 3 ,5 2 9 — 1 3 .5
Food and related products................................................... 4 5 ,3 5 3 4 7 ,0 6 7 — 3 .6 1 ,1 8 1 ,7 0 1 1 ,2 2 3 ,8 3 5 — 3 .4
Stone, clay, and glass products......................................... 1 3 ,1 8 4 1 2 ,0 6 4 + 9 . 3 391,673 339,384 +  15.4
Lumber and its products..................................................... 3 4 ,9 2 0 3 6 ,1 2 9 — 3 .3 8 4 5 ,9 6 9 8 6 8 ,5 2 3 — 2 .6
Chemical products ............................................................... 9 ,8 0 0 9 ,8 8 2 — 0 .8 2 5 8 ,8 1 1 2 4 9 ,8 4 7 + 3 . 6
Leather products ....... ......... - ....................................— ..... 1 7 ,2 2 8 1 7 ,8 9 5 — 3 .7 3 6 4 ,7 5 7 3 8 8 ,7 6 1 — 6 .2
Rubber products ................................................................... 3 ,1 6 1 3 ,0 9 6 +2.1 8 4 ,3 4 6 8 3 ,0 3 2 +  1 .6Paper and printing..................................... .......................... 2 7 ,8 8 7 ' 2 8 ,4 0 7 — 1.8 8 4 5 ,6 7 4 8 8 0 ,6 0 9 — 4 .0

MANUFACTURING ACTIVITIES AND OUTPUT
Autofnobile Production and Distribution—April estab

lished a record for the automobile industry according to 
reports of identical American manufacturers; passenger car 
production totaled 384,902, compared with 350,073 in May, 
1923, the previous high month. The gain over the preced

ing month was 18.0 per cent and 14.2 per cent over April 
a year ago, this being the first increase shown in the year- 
to-year comparison since March, 1924, while last year April 
production declined 3.2 per cent from March. In produc
tion of trucks, April was also a record month; manufac-
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March A pril March A pril
1925 1924 1925 1924

+43.5 +29.5 39 37
+37.9 +  21.3 39 37

+20.6 —  9.3 64 61
+21.6 — 5.7 64 61

— 24.4 — 51.3 67 63
— 15.0 — 37.6 07 63

+  16.8 +  16.2 65 62

— 14.6 — 8.9 65 60
— 13.7 — 18.9 65 60

turers with a March output of 42,274, produced 45,534 in 
April, representing an increase of 7.7 per cent, and of 30.2 
per cent over April, 1924.

Distribution appears to be keeping pace with production, 
as reflected in a ratio of 108.7 of cars sold at retail to the 
receipts by dealers from manufacturers producing 62.9 per 
cent of the total April output; sales by these manufactur
ers to their dealers increased 18.7 per cent over the preced
ing month, while distribution of the cars to users gained 
28.8 per cent.

In the Middle West both wholesale and retail distribu
tion increased over March although retail sales were less 
than in April, 1924. Sales on the deferred payment plan 
constituted 49.7 per cent of total sales made by forty-one 
dealers reporting the item. The used car situation con
tinues healthy and much better than a year ago. The fol
lowing table summarizes distribution conditions as compiled 
from reports sent to this bank by sixty-seven dealers and 
distributors in this territory.

MIDWEST DISTRIBUTION OF AUTOMOBILES 
Changes in April, 1925, from previous months

Per cent change from Companies included

New cars
Wholesale—

Number sold ........... +43.5
Value ..........................  +37.9

Retail—
Number sold ........... +20.6
Value ..........................  +21.6

On hand April 30-
Number .............
Value .................

Used cars
Number sold ................  +16.8
Salable on hand—

Number .............
Value .................

Agricultural Machinery and Equipment—Aggregate sales 
of agricultural machinery and equipment billed during April 
by manufacturers in the United States more than equalled 
those for March and were greater than for the correspond
ing month of either 1923 or 1924. Analysis of data from 
individual firms tends to indicate that while the increase 
over a year ago is distributed throughout the industry fairly 
evenly, a large part of the gain probably is due to marked 
improvement in the thresher, combined machine, tractor, 
and other heavy machinery divisions. Of the total April 
shipments approximately 81 per cent were billed to dealers, 
3 per cent to jobbers, 3 per cent direct, and 13 per cent for 
export. A majority of the concerns reported purchases for 
future delivery at about the same rate as a year ago, al
though quite a number of companies found some improve
ment. The rate of production for April was equivalent to 
65.5 per cent of the estimated normal for that month. Em
ployment increased slightly over March and continued at 
a considerably higher level than a year ago.

PRODUCTION AND SALES OF FARM EQUIPMENT IN THE 
UNITED STATES

Changes in April, 1925, from previous months
Per cent change from Companies included

Domestic sales .................
Sales billed for export.....  +16.1
Total sales .......................  +  1.4
Production ..............

Sales based on dollar amounts. Production computed from employment.
Iron and Steel Products— Continued light demand, a con

sequent further adjustment of production schedules, and an 
unsettled price situation reflected the general trend of the 
iron and steel industry during April. A material improve
ment in sentiment has appeared since the first of May, 
however, with some slight increase in the.volume of pur

M arch A pril March A pril
1925 1924 1925 1924

—  0.5 +40.8 108 108
+  16.1 — 25.8 108 108
+  1-4 +26.0 108 108
+  1.2 +  8.4 97 97

chases; interest has quickened in third-quarter pig iron, 
while in the finished steel market orders for freight cars, 
structural awards, and the activity of the automobile and 
agricultural implement industries have aided in maintaining 
confidence.

On April 30, the unfilled orders of the United States Steel 
Corporation totaled 4,446,568 tons, or 416,996 tons less than 
on March 31 but 238,121 tons greater than on April 30, 1924. 
From an average operating rate of 92^ per cent of ca
pacity in March, steel mill operations declined to 79J  ̂ per 
cent for April and since then have been reduced slightly 
further; in the Chicago district, however, they are being 
maintained at from 90 to 95 per cent. Ingot output for 
April averaged 137,982 tons daily for the United States, a 
decrease of 14.6 per cent from the preceding month and an 
increase over a year ago of 7.1 per cent. Average daily pig 
iron production declined 5.5 per cent from March for the 
country and 6.6 per cent in the Illinois and Indiana district.

In the price situation efforts have been made to stabilize 
quotations on plates, shapes, and bars; sheets and wire 
products, however, have softened still further. Reductions 
in pig iron have been several; at Chicago, the price has 
dropped to $21, the fourth change since the first of April 
when $24 was the prevailing level. The Iron Trade Revicrv 
composite price of fourteen leading iron and steel products 
averaged $38.21 on May 20, as compared with $39.05 on 
April 22 and $41.22 on May 21, 1924; the present level is 
below that of the low point last fall. Scrap metal prices 
have changed little since the middle of April.

Foundry operations in the Seventh district averaged less 
in April than in the preceding month, but were somewhat 
above a year ago; shipments of twenty-seven iron and steel 
casting foundries declined 2.6 per cent in tonnage from 
March and 3.7 per cent in value. Stove and furnace manu
facturers reporting to this bank increased their shipments 
in April, but reduced production 8.2 per cent; orders were 
27.7 per cent less than in March and 19.1 per cent below 
the same month in 1924.

Shoe Manufacturing, Tanning, and Hides—Production 
and shipments of shoes showed a seasonal decline in the 
Seventh district during April but were in substantially the 
same volume as a year ago. Forwardings exceeded current 
production. May 1 inventories were equivalent to 82.7 per 
cent of shipments for the preceding month but fell below 
the April 1 level. The aggregate of unfilled orders reported 
by twenty-eight companies gave assurance of about four 
and one-half weeks’ business based on present operating 
schedules.

CHANGES IN THE SHOE MANUFACTURING INDUSTRY IN 
APRIL, 1925, COMPARED WITH PREVIOUS MONTHS

Per cent change from Companies included
March A pril M arch A pril
1925 1924 1925 1924

Production ...... ......... .......  — 15.4 —  1.7 33 33
Shipments ................. .......  — 13.0 —  1.0 33 33
Inventories ............... .......  —  3.8 —  9.9 28 26
Unfilled orders ....... ........ —  1.8 — 16.7 27 27

Tanneries reported a reduction in output for April com
pared with the prior month. Total sales billed showed a 
recession from March but were about equal to those of a 
year ago. Prices held fairly steady, as a rule, although 
quotations for calf and a few other leathers eased slightly.

A smaller volume of hides and skins were shipped from 
Chicago during April than in the prior month because of 
lessened trading in the packer selections. Prices held fairly 
firm.
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Furniture—A decline, mostly seasonal, of 27.2 per cent 
was reported for April in the amount of orders booked by 
twenty-one furniture manufacturers in the Seventh district. 
As was the case in March, new business exceeded that of 
the corresponding month in 1924 but fell below that of 
1923, the changes being a gain of 16.4 per cent in the first 
comparison and a decrease of 10.1 in the latter. Although 
8.8 per cent less than in March, shipments were heavier 
than incoming orders, reducing the amount of unfilled or
ders 16.0 per cent from those on March 31. At this rate 
there remains about seven weeks’ business to be com
pleted, while in the preceding month eight weeks’ remained 
and a year ago only four. There has been little change 
in production schedules, with eighteen mills averaging 82.7 
per cent of capacity compared with 85.2 in March; last 
April the average rate was 77.3 per cent.

Raw Wool and Finished Woolens— Conditions remain un
satisfactory in the wool industry, with light movement to

BUILDING MATERIALS AND
The lumber industry is showing seasonal expansion with 

orders and shipments increasing in volume. Twenty-five 
representative manufacturers and dealers of the district 
showed an aggregate increase of 7.7 per cent in sales over 
the preceding month, the volume being 1.7 per cent less 
than in April, a year ago. Consumers are still cautious 
and demand is generally limited to immediate requirements 
but an increasing number of large orders was placed by 
the building and construction industry as well as by some 
railroads and car companies. Shipments of lumber from 
Chicago increased 1.5 per cent, while receipts declined 4 
per cent; the volume of both receipts and shipments was 
about 7 per cent less than in April, 1924. Prices were 
unsteady and several items showed a weakening tendency.

In the cement industry, production increased further and 
while the movement of cement was heavy, the shipments 
took little more than the current output with the result 
that the heavy accumulation of stocks was reduced but 
slightly. Cement is moving well on large contract work, 
but country business continues to lag. Production in the 
United States increased 25 per cent over the previous

the mills and a steady decline in prices which are now 
slightly below the levels of a year ago. The declines in 
domestic markets can be partly attributed to the weakness 
of the foreign markets; the Australian sales scheduled for 
the early part of May were cancelled and at the opening 
of the sales in London prices ranged from 10 to 30 per 
cent lower, although recent quotations show some strength
ening. Domestic primary markets are unusually quiet.

According to the quarterly report received from the 
Bureau of Census, stocks of raw wool, tops, and noils 
held by dealers and manufacturers in the United States on 
March 31 were 17.6 per cent less than on December 31, 
1924, and 21.0 per cent below March 31 a year ago.

Manufacturers are buying wool for immediate needs only, 
as most mills are running part-time, although a few report 
that some duplicate orders for fall have been received, 
while a still smaller number indicate peak production with 
commitments sufficient to maintain a high rate of output for 
the balance of the season.

CONSTRUCTION ACTIVITIES
month, shipments gained 40 per cent, and stocks declined 
2.7 per cent. The volumes recorded were larger than those 
of a year ago by respectively 18, 13, and 16 per cent.

The demand for brick continued strong, both for imme
diate and for future delivery. While plants were increas
ing their production, shipments still exceeded the output 
and stocks were considerably reduced. Price quotations 
remained stable.

Building Construction—Building contracts awarded dur
ing April as well as permits issued indicate a heavy volume 
of construction activity. The contracts awarded totaled a 
valuation of $111,469,743 in the district, 23 per cent more 
than during March and 68 per cent ahead of April, 1924. 
For the first four months of the year the awards have ex
ceeded those of the corresponding period of 1924 by 31 
per cent. Permits issued in forty-four cities of the district 
showed gains of 35 per cent in number and 13 per cent 
in cost, over the previous month. The number of per
mits issued was slightly lower than a year ago, but the esti
mated cost was 14 per cent higher.

MERCHANDISING CONDITIONS
Wholesale Trade—Nearly two-thirds of the wholesale 

dealers reporting April sales to this bank showed a smaller 
volume of business on a dollar amount basis this year than 
last. By commodity groups declines were most frequent 
among the grocery dealers, with hardware second, dry 
goods and shoes being about evenly divided between in
creases and decreases, and drug firms constituting the one 
group in which gains predominated.

Sales comparisons with March varied as in 1924: hard
ware dealers registered definite expansion, repeating the 
1924 trend when April was the peak sales month of the 
year; most of the shoe dealers also reported better busi
ness than in March; in groceries, however, twice as many 
declines as increases contrast with a majority of gains in 
April last year; and in drugs and dry goods declines by 
about half the firms offset gains by the others.

In collections some improvement was evident during 
April, all dry goods, hardware, drug, and shoe firms with 
one exception in each group reporting larger amounts re

ceived than in March; most of the grocery dealers showed 
declines from both the preceding month and a year ago. 
Accounts outstanding at the end of the month in general 
were smaller than on April 30, 1924; for forty-four firms 
out of seventy-six, however, the ratio to sales during the 
month either equalled or exceeded last year’s, drugs and 
shoes being the only groups in which a majority showed a 
lower proportion this year.

With four exceptions grocery inventories were lower at 
the end of April than on March 31, after net increases 
since the beginning of the year; hardware stocks likewise 
were reduced during April reversing the upward trend ap
parent for four months. In comparison with a year ago, 
all the shoe firms and the large majority of dry goods and 
hardware dealers showed declines. Average stocks during 
the four months this year have teen kept nearer to sales 
needs than last year for half the drug and shoe firms and for 
over half the hardware and dry goods firms; in groceries
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sixteen out of twenty-two dealers report a higher propor
tion of stocks to sales.

Department Store Trade—With a few exceptions report
ing department stores in this district sold a larger volume 
of goods during April than in March, the aggregate gain 
of 15.7 per cent for eighty-nine firms being especially sig
nificant in view of the fact that much of the Easter trade 
was included in the earlier month’s sales. In comparison 
with a year ago, the net increase of 2.0 per cent is less 
than that noted for March, and reflects individual gains by 
only 40 per cent of the stores. Aggregate sales during the 
first four months of 1925 are 1.1 per cent in excess of last 
year.

April collections, for most stores heavier than in the pre
ceding month or a year ago, nevertheless were not suffi
cient to offset the increase in accounts outstanding which 
on April 30 for sixty-two stores were 5.0 per cent more 
than on March 31. For forty-two firms, the ratio of collec
tions during April to accounts receivable at the beginning 
of the month amounted to 44.2 per cent, as compared with 
45.0, the corresponding 1924 comparison.

Aggregate inventories on April 30 were 1.5 per cent 
below the March 31 level, although individually over half 
the stores made net increases to their stocks; in compari
son with a year ago, the decrease of 3.8 per cent reflects de
clines by two-thirds of the firms.

Mail Order Trade—Mail order trade during April was of 
comparatively large volume, building materials and house 
furnishings mentioned as being in especially good demand. 
For Chicago’s two leading houses, combined sales exceeded 
a year ago by 7.2 per cent, which compares with January 
and March gains of 13.9 per cent and the February increase 
of 10.8 per cent. Total sales for the first four months are 
11.4 per cent ahead of last year, and within 4.1 per cent of 
the corresponding volume in the peak year 1920.

Chain Store Trade— In general, chain store trade has been 
heavier this year than last. Separate figures for April indi
cate new records for the month for four out of six systems 
reporting to this bank, sales for the other two having been 
exceeded but once previously. The majority registered de
clines in comparison with March; one shoe and one musical 
instrument firm, however, made gains.

MONTHLY BUSINESS INDICES COMPUTED BY FEDERAL RESERVE BANK OF CHICAGO
(Index numbers express a comparison of unit or dollar volume for the month indicated, using the monthly average for 1919 as a base, unless other

wise indicated. Where figures for latest month shown are partly estimated on basis of returns received to date, revisions will be given the following 
month. Data refer to the Seventh Federal Reserve district unless otherwise noted.)

No. of April 
Firms 1925

Meat Packing— (U. S.)—
Sales (in dollars)1...................................... 64 96.8

Casting Foundries—
Shipments (in dollars)...............    28 93.8

Stoves and Furnaces—
Shipments (in dollars)...................   17 78.2

Agricultural Machinery 
& Equipment— (U. S.)2—

Domestic Sales (in dollars)...................  121 157.2
Exports (in dollars).............   121 133.6
Total Sales (in dollars)— ................... 121 153.6
Production ......    116 103.6

Agricultural Pumps— (U. S .)2—
Shipments (in dollars).............................  19 129.7

Furniture3—
Orders (in dollars)______________   21 105.7
Shipments (in dollars)--------------   21 147.1

Shoes4—
Production (in pairs)—...................   35 143.5
Shipments (in pairs).............. - ...............  35 154.1

Electric Energy—
Output of Plants (K W H )------ -----------  9 164.8
Industrial Sales (K W H )........................ 9 192.1

Flour Production—
(In bbls.) ...................   39 90.8

Output of Butter by Creameries2—
Production ... ...................................   81 96.6
Sales ........... —........................_.................. 81 97.4

Freight Carloadings— (U. S.)—
Grain and Grain Products.............   84.5
Live Stock ___________________________  85.4
Coal ________   86.0
Coke .... ............ ............... - ........................  271.7
Forest Products _____________________  137.0
Ore .............................................................. 78.1
Merchandise and Miscellaneous..... ........ 132.9

Total _________     116.7
Iron and Steel—

Pig Iron Production :5
Illinois and Indiana...............  159.5
United States .............................   129.7

Steel Ingot Production— (U. S .)5........ 122.4
Unfilled Orders U. S. Steel Corp-------- 74.2

Automobiles— (U. S.)—
Production: Passenger Cars .......... —  278.6

Trucks ................................ 176.1
Shipments:8 Carloads ........................  256.7

Driveaways ........................ 143.3
Boat7 .................................. 250.6

Excise Tax Collections8—
New Automobiles .......    185.1
New Automobile Trucks.................... 24.6
Parts and Accessories.......................   44.9
Stamp Tax Collections9—

Sales or Transfers of Capital Stock----  125.1
Sales of Produce on Exchange— Futures 108.8

Mar. April Mar. No. of April Mar. April Mar.
1925 1924 1924 Firms 1925 1925 1924 1924

Wholesale Trade—
103.5 85.0 87.2 Net Sales (in dollars) :

Groceries ...................................... ......... 43 64.0 70.1 71.4 69.0
97.5 97.6 96.9 Hardware .................................... ........  21 116.6 110.6 117.8 106.0

Dry Goods .................................... ........  14 81.9 84.0 81.8 87.6
78 0 90 5 97.7 Drugs - .......................................... ........  14 103.5 105.7 100.7 100.9

Shoes .............................................. ......... 7 53.5 44.1 57.6 58.1
Retail Trade (Dept. Stores)—

157.9 114.3 113.3 Net Sales (in dollars) :
115.1 177.1 133.6 Chicago ...................................... ......... 9 143.2 123.2 141.8 127.3
151.5 123.7 116.4 Detroit ................................................... 4 181.0 143.3 163.9 137.5
102.4 95.1 98.6 Des Moines .................................. ........  3 128.9 122.0 119.2 109.9

Indianapolis ................................ ........  5 143.0 142.0 149.6 130.8
113.4 98.8 105.4 Milwaukee .................................... ......... 5 128.8 150.5 128.7

Outside ........................................ ......... 39 113.1 100.7 117.8 96.1
145.2 92.3 142.7 Seventh District .......................... ......... 65 148.8 127.4 144.5 122.7
160.7 132.0 166.2 Retail Trade— (U. S.)—

Department Stores.......................... ........  359 135 121 133 115169.6 144.2 152.1 Mail Order Houses............................ ........  4 117 120 114 105176.1 156.3 160.3 Chain Stores :
Grocery ......... ................................. ........  27 264 255 210 200176.7 156.0 172.2 Drug .............................................. ........  9 159 160 145 149188.3 173.0 178.1 Shoe .............................................. ........  6 177 127 178 118
Five and Ten Cent........................ ........  5 195 177 178 16393.5 93.7 101.6 Candy ............................................ ........  5 210 188 205 184
Music ..... ....................................... ........  4 107 105 88 9986.0 96.9 85.6 

oi <; Cigar ............ .......... ....... ............... ........  3 134 131 130 136

95.0
83.1 
90.3

135.1
142.1 
32.1

130.1 
114.8

170.7
137.2
142.6
81.1

236.1
163.5
244.6 
121.0

32.8

104.2
17.8 
38.7

293.5
100.6

96.9
90.0
76.1

119.8
133.9 

59.0
124.5
109.5

147.2 
128.6
113.7 
70.2

243.9
135.3
229.7
96.3 

122.5

102.6
91.9
98.8

145.0 
142.8
31.6

123.0 
113.2

152.8 
133.4
142.9 
79.8

252.1
127.9
260.2
105.9 

14.6

166.0 177.1
70.9 56.5
74.9 60.3

140.8
39.4

148.2
28.9

1. Monthly average 1920-1921=100; 2. Monthly average 1923=100;
production and shipments in 1919=100; 5. Average daily production; 6.
7th F. R. District; 9. First Illinois internal revenue district; 10. Monthly average receipts 1919=100
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U. S. Primary Markets10—
Grain Receipts :

Oats ........................................................
Corn ....... ........................................ ......
Wheat ....................................................

Grain Shipments:
Oats ..... ........... .......................................
Corn ........................................................
W h e a t ... .................................................
Building Construction—

Contracts Awarded (in dollars) :
Residential ............................................
Total ................... ....................................

Permits:
Chicago ........................ ........ Number

Cost____
Indianapolis ........................... Number

Cost.......
Des Moines ............................Number

Cost.......
Detroit ....................................Number

Cost.......
Milwaukee ..............................Number

Cost.......
Others (45) ........  Number

Cost.......
Fifty Citits ..............................Number

Cost.......
3. Monthly average 1919-1920-1921=100; 4

Monthly average 1920=100; 7. Base figures (1920) partly estimated;

60.5 67.8 73.2 86.0
66.1 161.3 119.6 196.3
32.6 55.1 32.9 55.2

103.7 88.1 80.2 78.0
96.1 91.5 107.0 112.3
45.7 59.5 39.0 37.8

356.6 276.9 182.0 169.2
202.8 164.3 121.1 109.9
404.7 347.9 343.9 300.7
512.4 340.3 385.7 307.6
277.6 287.8 339.8 245.9
264.2 230.2 233.7 207.6
284.3 242.2 305.9 202.0
168.1 148.6 223.6 126.8
285.1 205.5 275.2 211.3
252.9 269.5 291.0 256.0
206.5 151.0 224.6 165.6
221.6 145.7 256.7 260.8
305.8 205.9 311.7 179.7
265.4 204.7 228.5 215.4
283.9 211.3 288.7 198.5
336.6 260.5 297.0 256.8

Monthly average of mean of

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




