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Production indexes, both for the Fourth District and 
the entire country, revealed derfnite improvement of 
slightly more than seasonal proportions in March and, 
although some weakness developed in certain lines in the 
first three weeks o f April, it is too early to state whether 
or not this was seasonal in extent.

The unemployment situation was relieved somewhat in 
March and total payrolls have increased as warm weather 
enabled outside work to be done and as many factories 
expanded their operations seasonally. Quite a number 
o f wage reductions have been announced recently, in most 
cases averaging ten per cent. These reductions have not 
been general, however.

Building activity in this section has lagged somewhat 
and the improvement reported in the entire country was 
not observed locally. The increases in the past six weeks 
have been no more than seasonal and the total volume 
is still very much reduced from former periods. Con
templated projects reported were also materially below 
last year.

The District's basic industry, iron and steel, increased 
considerably more than seasonally in March and at the 
beginning of April seven more furnaces were in blast 
than a month earlier. Late in the month, however, de
mand for steel slackened somewhat and operations began 
to decline, falling from 57 per cent of capacity in late 
March to barely 50 per cent in the third week of April. 
This is partly seasonal, for the average March-to-April 
decline in steel production in the past six years has been 
4.6 per cent, but with operations at only approximately 
50 per cent of capacity in what is normally the busiest 
season of the year, the situation is far from favorable.

The automobile industry showed about the usual in
crease in March operations, and reports of further im
provement in April have been received. Specifications for 
materials continue moderate. Retail sales of cars in March 
were proportionately smaller in this District than in the 
entire country.

The shoe and clothing industries reported greater-than- 
seasonal increases in March and retail trade was only four 
per cent below last year and slightly more than seasonally 
higher than in February.

The agricultural situation was improved by general, 
heavy rains in the latter part of April. The precipitation 
was great enough to raise the month’s total above the

average for the period of the past 40 years for the first 
time since February, 1930. Planting is progressing rapid
ly on a larger acreage than was harvested last fall. Prices 
continued at low levels.

FINANCIAL

Changes in the banking and credit situation in the 
Fourth District have been relatively unimportant in the 
past month. Demand for accommodation at the Reserve 
bank declined, and the amount of credit extended by 
member banks increased. Savings deposits also expanded 
slightly during the month.

At the Federal Reserve Bank of Cleveland total credit 
extended was slightly higher on April 22 than a month 
earlier, though direct loans to member banks dropped to 
$11,768,000, and holdings of Government securities re
mained practically unchanged from a month ago. The 
drop in discounts was offset by an increase o f about 
$5,000,000 in holdings of acceptances. Barring seasonal 
movements, earning assets of this bank have shown little 
change in the past year. Except in the closing months of 
1930 when there was a seasonal increase in discounts and 
a less-than-seasonal increase in acceptances, total earn
ing assets of this bank have been below $100,000,000 
for more than a year, the average weekly holdings for 
the past 13 months being about $87,000,000. Not only 
have the total earning assets been reduced, but the dis
count rate and the rates received on Government securi
ties and acceptances have been lowered from time to time 
and are now much below a year ago. Consequently the 
gross and also net income of this bank since the first of 
the year has been very much reduced compared with 
similar periods of recent years.

Circulation of Federal reserve notes increased slightly 
in the month ended April 22 and on that date was only 
about $1,000,000 less than a year ago. The increase for 
the month was slightly smaller, proportionately, than that 
shown in circulation for the entire country.

Changes during the past month at reporting member 
banks in leading cities of this District revealed a further 
strengthening of banking conditions, chiefly through hold
ings of Government securities. From March 18 to April 
25 investments of these banks increased $44,000,000, but 
Government securities owned increased $49,000,000 in the 
same period while other bonds and stocks owned declined
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slightly. Treasury financing in the past two months has 
been unusually large and banks have taken advantage of 
the opportunity to increase their holdings of readily mar
ketable and easily discountable securities. Compared with 
one year ago, holdings o f Government securities by the 
reporting banks have increased $169,000,000 or 53 per 
cent.

Loans on securities made by these banks fluctuated con
siderably in the past month, rising from a low of $674,- 
000,000 on March 25 to $684,000,000 in the following 
week, but since have declined to $657,000,000 on April 22. 
At this level they were $83,000,000 below last year at 
that time and lower than since the fall o f 1928.

An increase of $10,000,000 in “ all other” loans (fluc
tuations in which are usually caused by changes in com
mercial demand) occurred in the first three weeks of 
April, the first reversal of any degree in the downward 
trend evident for some time. This increase was chiefly 
seasonal in character, however, and was not maintained, 
for a drop of $11,000,000 was reported in the week ended 
April 22.

Total loans and investments in mid-April were higher 
than since last October. The increase has been entirely 
in investments, for total loans are still at low levels, 
$123,000,000 below April 23, 1930.

Borrowings of these banks from the Federal Reserve 
bank have been reduced to the very small total of $1,420,- 
000 compared with $10,000,000 last year, and $72,000,000 
in 1929.

Time deposits increased sharply in the first quarter of 
1931, reaching a peak o f $1,019,000,000 on April 8, since 
receding to $1,016,000,000 on April 22. One year ago 
time deposits were $965,000,000. Demand deposits in
creased very sharply in the closing week of March and at 
$1,149,000,000 on April 1 were over $100,000,000 higher 
than on the same date of 1930. In the first three weeks 
of April, however, a slight falling-off was observed.

Savings deposits at 57 selected banks were 0.2 per cent 
larger on April 1 than a month earlier and were 1.6 per 
cent higher than a year ago. The increase for the month 
was greater in the Ohio banks than in those of Western 
Pennsylvania.

There were 233 failures of commercial concerns in this 
District in March against 203 in February and 169 in 
March, 1930. In the first quarter o f this year the number 
of defaults was 29 per cent greater than in the corre
sponding period o f last year. Liabilities of the default
ing concerns showed a greater increase, being 78 per 
cent larger in the first quarter than a year ago.

MANUFACTURING, MINING

Employment In the first quarter of 1931 the trend of 
employment was at least in line with 
the seasonal movement and at the be

ginning o f the second quarter conditions were apparently 
better than at the low level of mid-winter. The ratio of 
demand for workers to new applications for employment 
at 13 State free employment agencies in the Fourth Dis
trict advanced from a low point o f 39.7 in October, to 
62.3 in March, 1931, the greater part of the improvement

occurring in the latest month. While much of this is 
seasonal, the upturn from February was greater than in 
any of the preceding four years and the ratio was higher 
than since October, 1929. The actual number of persons 
applying for work was smaller than in March last year, 
but the number of requests for workers from employers 
was larger than a year ago.

This improvement was substantiated by the movement 
o f the employment index o f the Ohio State Bureau of 
Business Research which advanced two per cent in March, 
and the Department of Labor’s index which showed slight
ly more than the seasonal increase.

Payrolls have improved since the first of the year as 
firms increased their operations, mostly seasonally. The 
payroll upturn has been retarded, however, by wage re
ductions which have been made in the past few months. 
Although they have been numerous lately, the practice 
has not been general, but the reductions where made have 
been approximately ten per cent. An over-supply of labor 
has enabled employers to reduce wages as part of a pro
gram of lowering manufacturing costs.

Iron Iron and steel production in the Fourth
and Steel District in the month ended April 22

declined more rapidly than the industry 
as a whole. From a high of 57 per cent in the third week 
of March, steelmaking operations the country over re
treated to 50 per cent by the third week o f April. At 
Cleveland the decline was from 70 per cent to 58, at 
Youngstown from 51 per cent to 43, while Pittsburgh rose 
from 50 per cent to 52 per cent and dropped back to 48.

The disparity in movement was largely due to structural 
steel and pipe. In other districts building steel moved in 
greater volume. The lack of line pipe demand has kept 
Youngstown operations at the lowest rate for any district 
in the country. While automotive demand was fair, it 
was not strong enough to offset the deficiency in demand 
for pipe and structural material.

In every branch of the industry except price, the situa
tion has grown increasingly colorless. In many quarters 
the decline in production from mid-March to mid-April 
was regarded as the beginning of the slide into the usual 
summer lull. In this connection, daily average steel pro
duction has declined from March to April in five o f the

Ratio of Demand for Workers to Applications for Employment at 
13 Free Public Employment Bureaus in the Fourth District.
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past six years. In 1930 the reduction was 3.3 per cent 
and in the other years it ranged from 2.4 to 14.6 per cent 
with an average decline for the entire six years of 4.6 per 
cent. Only in 1928 was an expansion shown from March 
to April.

A study o f the monthly steel operating rate in terms 
of percentage o f capacity over the past decade reveals 
that the drop in ingot production in 1930 was less severe 
than in the depression of 1921. Production declined to 
39 per cent of total estimated capacity in December, 1930, 
and since has risen to 55 in March, a gain of over 40 per 
cent, much of which was seasonal. In July, 1921 opera
tions dropped to between 21 and 22 per cent of capacity 
and they did not pass the half-way mark until February, 
1922. In only one of the past eleven years have March 
operations been lower than they were in 1931.

So far as production was concerned, March recorded 
encouraging gains, more than seasonal, in both iron and 
steel. The daily rate of steel ingot production in March 
was 116,286 tons, an increase of ten per cent from Febru
ary compared with a normal seasonal gain of about 4.6 
per cent. Total output was the highest since August, 1930. 
First quarter steel production was 8,033,964 tons, a 
decrease from the same period of 1930 of 34 per cent.

The March daily pig iron output was 65,448 gross tons, a 
rise of seven per cent over February against a normal 
seasonal increase of five per cent and was the highest 
since last October. Pig iron production in the first three 
months was 5,455,541 tons, a drop of 39 per cent from 
the same period last year. At the beginning of April 
seven more furnaces were in blast than at the end of 
February, bringing the total in blast to 116 of the 
country’s potential 307.

Although the decrease in production has been moderate 
in the past few weeks, the fact that current operations 
continue at little better than 50 per cent of capacity, an 
unprofitable level for steel companies particularly in view 
of the low prices, was probably the most discouraging fac
tor in the entire situation.

On the small volume of business placed, the $1 advance 
in heavy steel appeared to be holding. In other lines 
irregularities developed, autobody sheets declining $4 per 
ton in two weeks and prices on galvanized black and blue 
annealed grades being shaded $2 a ton. In scrap steel

Monthly Production Figured as a Per Cent of the Capacity on De
cember 31 of each year. Source—American Iron and Steel Institute.

extreme weakness was evident. Pig iron and coke were 
unchanged. The market composite as computed by STEEL 
in the third week of April was $31.59 against $31.66, the 
average for March and $31.65 in February.

Coal Although March bituminous coal pro
duction in the Fourth District showed 
a smaller increase from February than 

was recorded in the entire country, the expansion, 3.8 
per cent, was contrary to the seasonal trend. In only 
three of the past nine years have increases been reported 
from February to March, the other six years showing de
creases ranging from 3.6 to 11.3 per cent.

March production in this District was 13,384,000 tons, 
a drop from the same month last year of about nine per 
cent. In the first quarter coal production was 15.1 per 
cent below the same period of 1930. In the entire country, 
coal production was off 17 per cent in the first quarter.

Mine operators and dealers report that conditions are 
very unfavorable. Normally at this season demand for 
coal to be shipped to upper lake ports causes some in
crease in operations, but as yet this has been very small. 
Because of the mild weather this past winter the carry
over o f domestic coal is larger than in former years.

Wage reductions have been quite prevalent, but less 
drastic in some sections than others. Retail coal prices, 
except on slack, declined in March.

Automobiles Although the improvement in the auto
mobile industry from February was 
marked, the gain for the month, 25.6 

per cent, was just about the usual seasonal amount and 
the seasonally adjusted production index was only frac
tionally changed from February, when considerably more 
than seasonal improvement over January was recorded. 
The Department o f Commerce reported total output of 
passenger cars, trucks and taxicabs at 276,341 units in 
March compared with 219,939 in February and 396,388 
last year. Production in the first three months of 1930 
reached 668,131 cars, 33 per cent less than the number 
manufactured in the same period of 1930 and 54 per cent 
below those made in the first quarter of 1929.

The February-to-March expansion was greater than in 
1930 and about equal to that in 1929 on a percentage 
basis and was beneficial to steel, parts and accessory, 
glass and rubber companies located in this District, but 
the fact that current schedules are so much smaller than 
in other recent years kept local concerns operating at 
relatively low rates.

There apparently has not been the piling-up of stocks 
this year that has occurred at this season of former years. 
Retail sales of one large manufacturer in March exceeded 
sales to dealers and in the first quarter of the year were 
only slightly less than wholesale sales. Registrations of 
new passenger cars in ten principal counties in this Dis
trict increased 28.6 per cent in March from the preceding 
month, which was less than the four-year average increase 
of about 45 per cent, and also less than the increase shown 
in other parts of the country; registrations in the first 17 
states to report increased 46 per cent from February. In 
this District March new car sales in the smaller centers 
increased more than in the major cities.
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Operating schedules of the more important producers 
were expanded in the first half o f April, and after allow
ing for the normal seasonal improvement the weekly pro
duction index reached its highest point this year on 
April 11. This is normally the busiest season of the 
automobile industry, but current schedules are still much 
below former years and specifications for material have 
been very conservative.

Rubber, Reports received from the rubber and
Tires tire industry during the past month

were somewhat contradictory. A few 
concerns stated that April schedules were seasonally larger 
than in March and, in one instance at least, above those 
of last year. Another manufacturer stated that April 
operations were below last year, but that bookings based 
on units were above those for the corresponding period 
of 1930. Still others reported very reduced production 
schedules.

February production o f pneumatic casings, according to 
the Rubber Manufacturers Association, was slightly larger 
than in January, but still about 13 per cent below out
put in February, 1930. This was a slight improvement 
from January when output was 18 per cent below the 
opening month of last year. Production in February was 
greater than shipments for the first time since May, 1930 
and inventories consequently increased.

Final March figures are not yet available, but the esti
mate of replacement tire sales indicated a slight falling- 
off from February, and the 1931 annual rate based on the 
first quarter sales was only 34,800,000 compared with 37,-
985,000 tires sold for replacement in 1930.

The employment report of the Ohio State Bureau of 
Business Research covering March revealed a further drop 
in the number of employees at 24 concerns. The two per 
cent decline from February was contrary to the seasonal 
trend and continued the downward movement which has 
been in progress since May, 1930. In the first quarter 
employment averaged 26 per cent less than in the same 
period of last year.

The raw material situation, so far as prices are con
cerned, is very favorable to rubber companies. Cotton 
prices recently have been practically stationary, near the 
ten-cent level which is over 30 per cent less than a year 
ago. Crude rubber prices have settled to new low levels, 
only slightly above six cents a pound, the lowest in history 
and about half what was considered the cost of production 
in times past. Stocks are still accumulating beyond imme
diate demand. Crude rubber imports in March were 40,338 
long tons against 45,430 tons last year. In the first quar
ter imports totaled 114,081 tons, a drop from the same 
period o f 1930 o f sixteen per cent.

Clothing, The improvement observed in February
Textiles operations at clothing and textile con

cerns of this District continued into 
March and, although a lull developed in April as Easter 
demands were fulfilled, some companies, particularly 
those making men's apparel, reported a further upward 
movement. Demand is chiefly of the “ immediate deliv- 
ery”  type and is considered more or less temporary.

Employment at 47 concerns reporting for March was

more than seasonally higher than in February thereby 
continuing the upward movement which started last De
cember. The number employed is still ten per cent be
low one year ago, however. At factories manufacturing 
men’s ready-to-wear the number of employees was only six 
per cent smaller in March than in March, 1930.

The fact that operations at men’s clothing factories 
were somewhat higher than at women’s factories reversed 
the situation existing a month ago when men’s clothing 
production was lagging. The women’s apparel spring sell
ing season is rapidly drawing to a close and the fall sea
son will not open for a couple weeks. Prices on all goods 
and on woolens and worsteds for fall have been lowered 
materially from 1930. Some wage reductions have been 
made.

Little change has been observed in the knit underwear 
and fancy knit goods industries during the past month, 
with the exception of a slight seasonal demand for close
out merchandise.

Other In the month ended April 15 some fur-
Manufacturing ther seasonal improvement was report

ed, though operations are generally 
much below the level for this season of past years. The 
shoe industry was one of the few to report a larger March 
production than a year ago.

Auto Parts and Accessories. Continued slight improve
ment was reported in March and early April. The up
turn, however, is hardly seasonal. March employment 
registered the first upturn since December at 46 factories, 
but, amounting to only one per cent, it was less than the 
five-year average ^increase from February to March of 
four per cent. Employment in the first quarter aver
aged 17 per cent below the same period last year. Some 
wage reductions have been reported.

Brick and Tile. Current production is about 30 per 
cent below last year, though seasonal improvement was 
reported during the past month. The number of em
ployees working in March was about 18 per cent below 
the corresponding month of 1930.

China, Pottery. Seasonal improvement was shown at 
potteries of southeastern Ohio though the volume of or
ders is still much below other recent years. Wages have 
not been reduced from the 1929 levels. Employment at 
15 concerns increased one per cent from February to 
March, but in the first three months was 16 per cent be
low the same period of 1930.

Electrical Supplies. An increase in employment of five 
per cent was reported in March at 28 electrical machinery 
and supply factories. This was greater than seasonal and 
employment in the latest month was only five per cent 
below last year. A slight improvement in orders has been 
observed. Wage reductions are not prevalent, though a 
few have been made.

Glass. March employment, after registering a gain of 
five per cent from February, was two per cent above last 
year at ten factories. Plate glass demand is about on a 
level with April, 1930, but buying is of the hand-to-mouth 
variety and therefore uncertain. Demand for moulded 
and window glass is quiet.
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Hardware, Machinery. Operations at machinery and 
hardware plants have improved seasonally during the past 
month, but were still much below former years. Employ
ment at 120 machinery concerns was 16 per cent below 
last year, but at hardware and screw machine factories 
was 32 per cent below March, 1930. Demand for ma
chine tools, particularly from automotive sources, im
proved. High grade engineering specialties have been in 
little demand. Several wage reductions averaging ten per 
cent have been reported.

Paint. Seasonal expansion since the first of the year 
has been prompted by a number of small orders, but vol
ume specifications are lacking. April is usually the 
month of highest production, and based on the experience 
of the first two weeks, the month’s output will exceed that 
of the earlier months of this year. Painting equipment 
also has been in very reduced demand. Wage and salary 
reductions have been reported, but they are not general.

Paper and Printing. Some weakness developed in the 
demand for paper in the past month and the number of 
men employed at 52 concerns declined in March in con
trast to a slight seasonal increase usually shown. Box- 
board demand continues dull.

Shoes. Production o f footwear at 28 establishments 
in the Fourth District increased much more than season
ally in March, an expansion of 16.5 per cent being shown 
from February. Not since 1927 has an increase been 
shown from February to March and then it amounted to 
only 5.3 per cent. Output in March was nearly ten per 
cent greater than in the same month of 1930, but first 
quarter production was about 12 per cent below the corre
sponding period of last year. Part of this March improve
ment was caused by early Easter demand, but the spring 
weather also has been favorable to the shoe business.

Stoves and Equipment. Little change was reported at 
furnace, stove and equipment plants in the past month. 
Employment was 20 per cent below March, 1930, and 
many factories are only working part time.

TRADE
Retail Retail buying, based on the experience
Trade of 57 department stores in the larger

cities of the Fourth District, increased 
in about the usual seasonal amount in March 
after allowing for the fact that Easter occurred somewhat 
earlier than in 1930. Daily average sales were 12.8 per 
cent larger than in February and the seasonally adjusted 
index increased fractionally from 85.5 per cent of the 
1923-1925 average in February to 86.2 in March. Total 
March sales were only 4.7 per cent smaller than in March, 
1930, and sales in the first quarter were seven per cent 
below the same period of last year. The fact that March 
sales showed a smaller decline from last year than did 
those of January or February is accounted for partly by 
the fact that a greater proportion of the Easter buying 
occurred in March this year than in 1930 when Easter fell 
on April 20.

In the individual cities Akron stores reported a larger 
volume of sales than a year ago and Toledo sales were 
practically unchanged. The largest declines were shown 
at Youngstown and Columbus.

Department store stocks continue to recede after al
lowing for seasonal changes. At the end of March the 
adjusted index was only 75.7 per cent of the 1923-1925 
monthly average, the lowest for any month since 1919. 
The dollar volume of stocks was 15 per cent below one 
year ago. Part of this contraction represents an actual 
volume reduction, but much of the decline is a result of 
the drop in commodity prices. Many articles can be 
stocked at a much lower price now than a year ago and 
stores have taken rather sizeable mark-downs recently on 
some of their goods. The stock turnover rate for the 
first quarter was .81 or over 3.2 times a year while in 
the same period of 1930 the turnover was .76 or only 
three times a year.

Accounts receivable on March 31 were four per cent 
smaller than a year ago, but the greater part of the drop 
was in installment accounts receivable which were down 
11 per cent. Regular 30-day accounts were only one per 
cent smaller than on March 31, 1930. Collections have 
held up fairly well. Women’s wearing apparel sales were 
about four per cent below March, 1930 and were down 
about five per cent in the first quarter from last year.

Despite lower prices, the dollar volume of chain store 
sales, on a unit basis, has been comparing very favorably 
with last year. Chain drug sales were only 0.3 per cent 
smaller in March than a year ago and chain grocery sales 
were 1.8 per cent larger than in March, 1930. In the 
first quarter chain grocery sales declined about three per 
cent from last year.

Wholesale Wholesale trade has changed but little
Trade in the past month, thereby continuing

the downward trend which has been 
evident for nearly two years. Being based on dollar 
values the comparison of current sales with former periods 
is complicated by the drastic reduction in wholesale com
modity prices in the past year. Wholesale grocery sales 
were 17 per cent smaller in the first quarter than a year 
ago. Dry goods sales were down 28 per cent, hardware 
29, and drugs 5.3 per cent in the same period. The dollar 
value of stocks has been materially reduced and collec
tions on accounts outstanding have been only fair.

BUILDING

Although building activity increased sharply in March 
and the first two weeks of April, the improvement in 
this District was little more than seasonal and, in view 
of the very small volume of building which was contracted 
for in February, the industry still may be considered as 
scraping bottom. Total contracts awarded in March 
amounted to $26,377,000 compared with $60,012,000 last 
year, a decline of 56 per cent. The March, 1930 figures 
were unusually high, being buoyed up by large industrial 
and public works’ contracts. In the first three months 
of this year contracts awarded were valued at $60,841,- 
000, 54 per cent below the corresponding period of 1930.

Residential building made the most favorable compari
son with last year o f all classes, but the total volume of 
contracts, $7,779,000, though only 15.6 per cent below 
last year, was still very small. According to the F. W. 
Dodge Corporation ‘ ‘the second quarter outlook (for 
building in this section) is poor with present indications
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pointing to a loss from the same period of 1930 in excess 
of 45 per cent.”

Contracts for public works and utilities in the first 
quarter in this District were less than 50 per cent of 
those awarded in the same period of 1930 despite the fact 
that Government stimulation has been given to this type 
o f work in recent months. Although numerous large 
construction bond issues were approved by the electorate 
last November, few of the projects have been started as 
yet in this section.

In this connection the production of Portland cement 
in the Fourth District (used largely in road and utility 
work) was only 1,361,000 barrels in the first quarter, a 
decline of 50 per cent from the same period of 1930.

Lumber and building supply dealers state that there has 
been no noticeable change in conditions or demand for 
materials, other than seasonal. Wages at some mills have 
been reduced and although there has been no change in 
the building wage scales, many men are willing to work 
for less than the stated wage. The Aberthaw index of 
building costs was lower at the beginning of the second 
quarter than since 1922.

AGRICULTURE
At this season most interest, so far as the agricultural 

situation is concerned, is centered on the reports of con
dition of the winter grains, particularly wheat, and farm
ers' planting intentions, which, however, may be af
fected by many things including carryover, weather, the 
price situation, etc.

The new crop year is beginning in a rather favorable 
manner, so far as weather is concerned, but the agricul
tural situation is more complicated this year than for 
many seasons past. Prices are quite depressed, in many 
cases below the cost of production. The inventory situa
tion of old crops on hand is very unusual. Corn stocks 
on farms on March 1 were the smallest in 29 years while 
stocks of oats were reported slightly below average. In 
contrast, wheat stocks on April 1 were stated to be 114,-
983,000 bushels against 97,179,000 bushels, the average 
carryover for the preceding five years. These irregulari
ties are reflected in the “ intentions-to-plant” reports of 
farmers throughout the country. They indicate that, com
pared with last year, corn and oats acreage will probably 
be increased five and six per cent respectively, barley 12 
per cent, potatoes 11 per cent and peanuts 31 per cent. 
As might be expected a decrease was reported in intend
ed spring wheat acreage totaling 12 per cent, as well as 
declines of one per cent in tobacco, about 4 per cent in 
flax and 3 per cent in rice.

Although the April 1 condition of winter wheat as a 
per cent of normal was much better than average for 
the entire country, being 88.8 compared with a ten-year 
average April 1 condition of 83.3, the betterment was not 
general in all sections. The table below gives the April 
condition of winter wheat for the states comprising this 
District and for the entire country.

April 1, Ohio Penna. Ky. W. Va. U. S.
1981 ............................ ..... 67 87 66 88.8
1980 ................................... 86 86 89 77.4
1920-29 Average ......... . ............. 73 85 76 80 79.2

It is observed that the April 1 condition in Ohio was 
much better than last year or the ten-year average. Little

alternate freezing and thawing (which is so harmful to 
wheat) was experienced this year. In the other three 
states the low condition was caused by poor germination 
last fall in most cases. Many fields were sown when the 
ground was too dry and the seed never started to grow. 
The Ohio condition figure indicates a production of about
35.000.000 bushels compared with 28,640,000 bushels 
harvested in 1930. In the entire country according to 
the Department of Agriculture the April 1 condition fore
casts a crop of winter wheat of about 644,000,000 bushels,
40.000.000 more than the 1930 harvest. Much may occur, 
however, between now and harvest to change this figure 
in either direction.

The table below shows the March 1 planting intentions 
of spring crops as a percentage of the acreage actually 
harvested in 1930. These figures are based on reports to 
the Department of Agriculture from representative farm
ers and show what they had in mind to plant on that date. 
Changes in weather, prices, etc. might affect the actual 
planting.

Ohio Penna. Kentucky W. Va. United States
Corn ..............................104 104 105 111 104.9
Oats ............................. ..101 103 150 125 106.5
Barley ...........................114 135 180 — 112.0
Potatoes ...................... ..112 104 120 115 110.7
Tobacco ....................... ..I l l  99 113 140 99.3
Tame Hay ................... ..102 101 102 99 101.0

So far as states of this District are concerned, with the 
exception of tobacco acreage in Pennsylvania and hay acre
age in West Virginia, farmers intended to plant substan
tially larger acreages of principal crops than they har
vested in 1930. Also the increases were generally larger 
than those shown for the entire country. Under normal 
growing conditions, this would result in much larger crops 
than were harvested in 1930 when drought conditions pre
vailed.

The number of spring lambs raised this year was con
siderably larger than in former years, partly because of 
the favorable weather at lambing time. Opening sales 
are from four to six cents a pound lower than in 1930.

Tobacco The intentions-to-plant report of the
U. S. Department of Agriculture places 
the 1931 total tobacco acreage slightly 

below the acreage harvested last year. Burley acreage 
to be planted, however, was reported 19 per cent above 
the 1931 figures. This is the principal type grown in the 
Fourth District although other sections recently have been 
planting larger burley crops. The indicated increase in 
Kentucky burley acreage was 18.8 per cent, in West Vir
ginia 40 per cent and North Carolina 5.6 per cent.

Based on reports of burley tobacco sales, the 1930 
crop was about 372,000,000 pounds, one of the largest 
ever produced, despite the dry weather. In 1929 353,- 
000,000 pounds were sold. The average price received 
at 46 burley markets was $15.59 a hundred pounds, which 
compared with $21.72 in 1929 and was the lowest price 
since 1926.

Storage stocks of burley tobacco have been increasing 
since 1928 and by the fall of 1931, according to the Uni
versity of Kentucky, probably will be about 430,000,000 
pounds, the largest since 1927. With only average con
ditions this year, a crop of about 425,000,000 pounds Is 
indicated from the 1931 intended acreage. This large in
dicated crop together with the large storage supply fore-
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casts a total supply at the beginning o f the 1931 market
ing season greatly in excess of any such supply on record.

Recent reports received by the University of Kentucky 
substantiate the March 1 acreage intentions report. 
Weather has been ideal for soil preparation; consider
able rain has fallen in Kentucky and tobacco plants are 
coming up in seed beds. If present weather conditions 
continue there no doubt will be a large acreage of early 
May settings.

Debits to Individual Accounts
(Thousands of Dollars)

Fourth District Business Statistics
(000 omitted)

Fourth District Unless 
Otherwise Specified
Bank Debits—24 cities..............3
Savings Deposits—end of month: 

28 selected banks, O., W. Pa. .3
Postal Receipts—9 cities........... 3
Life Insurance Sales:

Ohio, Penna.........
Retail Sales:

Dept. Stores—57 firms.......... 3
Wearing Apparel—13 firms. . .$
Furniture—50 firms............... 3

Wholesale Sales:
Drugs— 13 firms..................... 3
Dry Goods— 11 firms............. 3
Groceries—40 firms................3
Hardware— 17 firms........... . .3

Building Contracts—Residential
—Total........ 3

* Permits—41 cities.. . .  .3 
Commercial Failures—Liabilities 

Number..
Production:
Pig Iron, U. S....................... Tons

Steel Ingots, U. S..............Tons
Automobiles—Pass. Car., U. S.

—'Trucks, U. S........
Bituminous Coal..................Tons
Cement—O., W. Pa., W. Va. Bbls. 
Elec. Power—O., Pa., Ky..K.w.h. 
Petroleum—O., Pa., Ky. .. Bbls.
Shoes.....................................Pairs
Tires..................... U. S. Casings
1 Monthly Average 
2Actual Number 
®February

March, 
1931 

2,564,000
766,592 

£ 3,000

3 111,880
21,220 
1,283 

729
1,626 
1,485 
4,642 
1,309 
7,779 

26,377 
7,805 
6,502 

233 2
2,029 
3,023 

230,8352 
45,0962 
13,384 

444 
1,1413 
1,8183

change
from
1930

— 19.0

+  1.7
—  8.2

Jan.-March,
1931

8,200,000

764.4781
8,737

-20.8 298,275

3,2003

— 4.7
— 4.3 
—20.3
— 5.9 
—26.6 
— 15.7 
—29.7 
— 15.6 
—56.0 
—57.0 
+23.5 
+37.9
— 37.6
— 29.7
— 30.5
—28.4
— 8.9 
—63.2
— 7.2 
— 19.8 
+  9.8 
— 12.7

56,835
3,262
2,014
4,716
3,943

13,561
3,654

17,693
60,841
19,464
25,577

6892

5,453
8,034

548,5303
118,1502
41,113

1,361
2,407^
3,7854

5

6,1534

change
from
1930

— 12.4

+  1.7
— 9.1
— 22.1

— 7.0
— 5.4 
—23.6
— 5.3 
— 27.8 
— 17.0 
—28.8 
— 27.8 
—53.5 
— 51.7 
+77.8 
+29.0
— 39.0
— 34.0
—35.3
—20.5
— 15.1
—49.5
— 7.8 
— 18.4 
— 11 . 8  
—15.1

4Jan.-February
Confidential

Wholesale and Retail Trade

DEPARTMENT STORES (57)
Akron..........................................................
Cincinnati...................................................
Cleveland........................................ ...........
Columbus....................................................
Pittsburgh...................................................
Toledo.........................................................
Wheeling.....................................................
Youngstown................................................
Other Cities................................................
District........................................................
WEARING APPAREL (13)
Cincinnati....... .-......................................
Other Cities................................................
District........................................................
FURNITURE (50)
Cincinnati...................................................
Cleveland....................................................
Columbus....................................................
Dayton........................................................
Toledo.. . ....................................................
Other Cities................................................
District........................................................
CHAIN STORES*
Drugs—District (4)...................................
Groceries—District (6)..............................
WHOLESALE GROCERIES (40)
Akron..........................................................
Cincinnati...................................................
Cleveland....................................................
Erie..............................................................
Pittsburgh...................................................
Toledo. . .....................................................
Other Cities................................................
District.......................................................
WHOLESALE DRY GOODS (11).........
WHOLESALE DRUGS (13)...................
WHOLESALE HARDWARE (17).........

♦Sales per individual unit operated.

Percentage 
Increase or Decrease

SALES SALES STOCKS
Mar.- First Three Mar.-
Mar. Months Mar.

+  3.9 — 2.1 — 8.9
— 4.7 — 6.0 — 9.1
— 4.9 — 8.0 — 14.8
— 7.2 — 6.9 — 17.4
— 3.9 — 7.0 — 17.5
— 0.02 — 1.2 — 14.3
— 3.0 — 8.0 — 15.1
— 17.8 — 14.8 — 19.3
— 9.0 — 10.3 — 15.5
— 4.7 — 7.0 — 15.1

— 4.4 — 6.1 — 7.9
— 4.3 — 5.0 — 11.6
— 4.3 — 5.4 — 10.5

—18.0 — 12.3
— 16.0 — 20.9
— 30.0 — 21.2
—36.6 —40.9
— 15.8 — 30.2
— 5.6 — 11.7
— 20.3 —23.6

— 0.3 — 0.02
+  1.8 — 3.1

—29.2 —29.0
— 11.2 — 11.2
— 12.9 — 18.5
— 19.6 — 20.6
— 11.7 — 11.1
— 14.7 — 14.2
— 17.7 — 16.7
— 15.7 — 17.0 — 1.4
—26.6 —27.8 — 25.1
— 5.9 — 5.3
—29.7 —28.8 — 17.9

5 weeks %
Year-

to-date,
Year-

to-date, %ending change Jan. 1 to Jan. 2 to change
April 22, from April 22, April 23, from

1931 1930 1931 1930 1930
98,961 — 21.7 303,875 388,953 —21.9
11,258 — 19.6 34,668 44,271 —21.7
46,317 —24.1 143,092 191,854 — 25.4

439,741 — 9.6 1,360,864 1,490,834 — 8.7
815,903 — 25.0 2,817,901 3,235,669 — 12.9

. , 202,079 — 10.8 646,839 699,720 — 7.6
107,220 — 2.5 325,220 372,592 — 12.7
39,228 — 15.5 117,148 148,638 —21.2
4,480 — 30.7 14,641 20,351 — 28.1

13,739 —26.7 42,947 60,316 —28.8
Homestead......... 5,298 +  6.5 15,099 16,232 — 7.0

19,725 —22.6 88,634 121,399 —27.0
13,570 — 19.2 43,304 51,287 — 15.6
5,560 — 19.5 18,321 21,776 — 15.9

Middletown. 10,696 — 23.7 36,860 45,075 — 18.2
14,109 — 32.9 45,461 62,165 —26.9

919,459 — 18.4 3,064,247 3,600,319 — 14.9
21,687 —22.0 72,353 91,243 —20.7

Steubenville....... 9,385 — 21.5 31,964 39,719 — 19.5
186,840 — 12.2 591,766 718,567 — 17.6

11,362 — 24.6 36,585 49,460 —26.0
42,329 — 20.4 142,709 169,698 — 15.9

Youngstown. . . . 64,189 — 27.1 204,537 268,973 —24.0
11,093 — 14.9 35,330 38,652 — 8.6

3,114,228 — 18.5 10,234,365 11,947,763 — 14.3

Building Operations
(Value of Permits)

March,
change
from Jan.-Mar.,, Jan.-Mar.,

change
from

1931 1930 1931 1930 1930
, 3130,390 — 78.7 3 368,147 3 1,908,081 — 80.7

8,740 +77.1 18,885 45,771 —58.7
108,100 +60.3 205,230 669,365 —69.3

2,019,170 — 67.8 4,538,880 12,714,438 —64.3
951,225 — 35.3 4,734,600 6,835,775 —30.7

Cleveland Suburbs*. . 1,314,675 — 11.5 2,548,465 4,138,161 —38.4
Columbus................. . 680,000 — 0.1 1,336,100 1,277,700 +  4.6
Covington, K y........ 53,730 — 17.8 90,505 170,800 —47.0

. 205,883 — 89.0 382,543 2,377,398 — 83.9
23,765 — 32.6 30,360 72,705 —58.2

Erie, Penna.............. 330,865 +74.0 488,550 327,664 +49.1
33,178 —71.5 63,133 269,058 — 76.5

Lexington, Ky......... 18,280 — 80.8 53,730 201,025 — 73.3
25,474 — 63.8 40,899 343,265 — 88.1
83,850 +58.6 311,805 143,475 +117.3

McKeesport, Pa........ 46,304 —54.0 96,124 207,108 —53.6
Middletown............... 10,670 —73.6 25,665 71,532 —64.1
Newark...................... 23,700 —21.3 35,860 56,900 —37.0
Pittsburgh, Pa.......... 1,105,387 —38.0 2,349,602 3,877,465 —39.4
Portsmouth............... 29,000 — 74.6 124,400 330,000 —62.3

8,125 +282.4 28,535 17,325 +64.7
31,270 — 33.1 79,128 154,530 —48.8
20,000 —68.5 31,350 153,700 —79.6

201,561 —92.4 834,789 3,284,602 — 74.6
21,095 —58.4 60,722 114,545 —47.0

Wheeling, W. Va. . . . 41,739 +14.8 198,447 146,752 +35.2
Youngstown............... 278,584 +103.6 388,015 399,662 — 2.9

7,804,760 —57.0 19,464,469 40,308,802 —51.7
♦Includes Bay Village, Cleveland Heights, East Cleveland, Euclid, Fair- 
view, Garfield Heights, Lakewood, Maple Heights, Parma, Rocky River, 
Shaker Heights, South Euclid, University Heights.

Fourth District Business Indexes
(1923-1925 = 100)

March, March, March, March, March,
1931 1930 1929 1928 1927

Bank Debits (24 cities)...........................  95 117 131 119 118
Commercial Failures (Number).............. 160 116 133 125 132

“ « (Liabilities)........... 147 119 94 191 107
Postal Receipts (9 cities)........................  116 126 129 132 132
Sales—Life Insurance (Ohio and Pa.).. 134 169 158 140 141

a — Department Stores (53)..............  81 88 105 101 98
* —Wholesale Drags (13).................. 104 110 117 117 117
* — Dry Goods (10).........  58 79 93 89 89
« — « Groceries (40)............  74 87 88 93 92
* — • Hardware (15)...........  55 79 98 93 107
“ — * All (78).......................  71 87 94 96 97
“ — Chain Drugs (4)**....................... 89 88 89 95 99

Building Contracts—Total.....................  55 126 99 140 119
—Residential............ 45 54 97 125 141

Production— Coal (0 .,W . Pa., E .K y .).. 74 81 88 76 125
—Cement (O..W.Pa.,W.Va.). 37 100 76 71 105

« — Petroleum (O.,Pa.,Ky.)*.. 98 123 97 102 98
— Elec. Power (0.,Pa.,Ky.)*. 136 146 144 138 127
—Shoes...................................  86 79 92 103 112

♦February 
**Per individual unit operated.
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Index number of industrial production, ad
justed for seasonal variation. (1923-1925 =  

10(f) Latest figure, March, 88.

Federal Reserve Board’s index of factory em
ployment with adjustment for seasonal varia
tion. (1923-1925 average =  100) Latest fig

ure, March, 77.9.

Indexes of United States Bureau of Labor 
Statistics (1926 =  100) Latest figures, March, 
farm products, 70.6; foods, 76.7; other com

modities, 75.6.
BHLIONS OF DOLLARS

Monthly averages of weekly figures for report
ing member banks in leading cities. Latest 
figures are averages of first three weeks in 

April.

Summary of National Business Conditions
By The Federal Reserve Board

Further increase in industrial activity was reported for the month of 
March, which usually shows little change from February. Factory employ
ment and payrolls increased by the usual seasonal amount between the 
middle of February and the middle of March. The volume of building con
tracts awarded in March showed considerable growth, largely of a seasonal 
nature. The general level of wholesale prices continued to decline.

Production and Employment 
Industrial production increased two per cent further in March and the 

Federal Reserve Board’s seasonally adjusted index stood at 88 per cent of 
the 1923-1925 average, compared with 104 per cent in March, 1930. There 
was a considerable increase in daily average output of steel, which ordinarily 
shows little change from February to March, while production of automo
biles increased by about the usual seasonal percentage. Activity at cotton 
mills increased slightly, contrary to the ordinary seasonal movement, and 
there was a substantial increase in output of shoes. In the first half of 
April steel mill activity declined.

The number of men employed at factories increased between the middle 
o f February and the middle of March by about the usual seasonal amount. 
In the iron and steel and automobile industries somewhat larger than usual 
increases were shown and at textile mills and shoe factories, where the 
number employed ordinarily declines in March, substantial increases in 
employment were reported. In the agricultural machinery, and petroleum 
refining industries and at car building shops, employment declined contrary 
to the usual seasonal trend, and in the automobile tire and fertilizer indus
tries employment increased less than usual.

Volume of building contracts awarded in March increased considerably 
from February, according to the F. W. Dodge Corporation, reflecting in large 
part developments of a seasonal character. Contracts for residential build
ing increased seasonally and were in about the same volume as a year ago, 
while contracts for public works and utilities rose to the high level of March, 
1930.

Agriculture
Definite improvement in moisture conditions in the drought area was 

an important development in March and the first week of April; supplies 
of moisture in the topsoil have been replenished, but the subsoil continued 
to be dry in certain areas, particularly in the spring wheat belt. Department 
of Agriculture estimates, based on April 1 conditions, indicate a winter 
wheat crop of 644,000,000 bushels, about 100,000,000 bushels larger than 
the five-year average and 40,000,000 more than last year. Intentions to plant, 
as reported March 1, indicate a considerable reduction in spring wheat acre
age, and an increase in acreage to be planted to corn.

Distribution
Volume of freight-car loadings increased seasonally in March and depart

ment store sales increased during the Easter season by about the usual 
amount.

Prices
The general level of wholesale commodity prices continued to decline 

in March, according to the Bureau of Labor Statistics, reflecting chiefly 
reductions in the prices of petroleum products, bituminous coal and textile 
products. Prices of farm products increased slightly and there was a sub
stantial advance in the price of hides. In the first half of April prices of 
many commodities, including cattle, cotton, rubber and coffee declined, while 
the price of wheat advanced.

Bank Credit
Loans and investments of member banks in leading cities, which had 

increased in the middle of March as the result of Treasury operations, 
showed a decline for every week between March 18 and April 8, but on the 
latter date were still $270,000,000 larger than four weeks earlier. Invest
ment holdings of these banks were at a new high figure on April 8, owing 
largely to an increase in their holdings of United States Government obliga
tions, while loans on securities as well as “ all other” loans showed a decline 
for the four-week period.

Volume of reserve bank credit has fluctuated since the middle of Feb
ruary around a level of $925,000,000. Continued imports of gold, deposited 
by member banks with the reserve banks, have provided the member banks 
with sufficient funds to meet an increase in the demand for currency. 
United States Government security holdings of the reserve banks have re
mained at the level of $600,000,000 established last summer, while discounts 
for member banks have continued to decline and holdings of purchased accep
tances have fluctuated in response to temporary changes in the demand for 
reserve bank credit.

Money rates showed little change from the middle o f March to the 
middle of April. Rates on commercial paper declined further from a prevail
ing rate of 2% per cent to a range of 2^4-2% per cent, while bond yields 
increased slightly.
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