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SUMMARY FOR OCTOBER.

The outstanding features of October business condi-
tions were increased distribution and much larger pro-
duction of basic commodities. The sales of depart-
ment stores, chain stores, and mail-order houses, all
showed a much larger volume than in recent months
or than a year ago. Wholesale trade also continued to
Increase.

Production showed the greatest gains of any recent
month, establishing several new records. The output
of pig iron, steel ingots, coke, copper, zinc, cement,
brick, maple flooring, North Carolina pine, petroleum,
knit underwear, and the consumption of cotton, silk,
and newsprint paper each exceeded in October any
previous month since 1920.

The clearing up of the bituminous-coal situation has
enabled the steel mills to increase their operations, but
unfilled steel orders continued to gain. Production
of both bituminous and anthracite coal showed further
increases. In recent weeks bituminous production
has exceeded 11,000,000 tons, while the anthracite
output has been more than 2,000,000 tons per week.

The transportation situation, with a record post-
war shortage of cars, is still a limiting factor, not
only for coal, but for steel, building materials, and
other products for which the demand has increased.
Car loadings are running close to 1,000,000 cars a week,
a record not exceeded since October, 1920.

The marked increase in the textile industry is shown
by larger consumption of cotton, silk, and wool and
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the increased activity of textile machinery. Exports
of cotton in October rose to 798,664 bales, by far the
largest in the past year.

Dwindling stocks, delays in transportation, and in-
creased wages, due to labor shortage, have combined
to raise the prices of many commodities. The volume
of business, as reflected in sales, in bank clearings and
debits to bank accounts, has continued to increase and
credit has expanded to meet these conditions. This
has resulted in a rise in interest rates and a fall in bond
prices.

October export trade totaling $372,000,000, is by
far the largest for any month since March, 1921,

The price index of the Department of Labor rose
one point in October, bringing it to 154, compared
with 100 as the 1913 average. Readjustment is, no
doubt, still seriously retarded by the maladjustment
of prices in different groups of commoditigs. The
October level for the group of farm products according
to Department of Labor figures was only 138, and
foods 140, compared to 100 as the 1913 average
Measured from the same level, housefurnishing goods
had an index of 176, building material 183, cloth and
clothing 188, and fuels and lighting 226. In spite of
recent improvements the farmer is still unable to buy
the same relative volume of goods as in the pre-war
years.

Owing to the delay occasioned by the new tariff,
October import figures are not yet available.
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SUMMARY FOR OCTOBER.

Production for October made & seasonal increase.

Manufacturing output stood at 119, compared with |
the 1919 average as 100, as against 114 a year ago,
while the output of minerals, forest products, animal !
products, and the contracts awarded for building
construction also showed increases over a year ago. -

The marketing of crops was somewhat smaller than a
year ago. The principal production indicators—pig
iron, steel ingots, copper, coal, petroleum, and cotton
consumption—all increased both over September and
over October, 1922, while wool consumption was less
than a year ago. The index of commodity stocks at
125 compares with 123 at the end of October, 1922,
while unfilled orders at 54 compare with 72 a year ago.

Seasonal increases took place in wholesale and retail

trade in October, and increases were also made over
74965—24—1
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! October, 1922. Manufacturers’ sales were in general
' smaller than in September. The wholesale price
average was one point lower than in September,
while retail food prices and the cost-of-living index
each advanced one point.

Car loadings were larger than the September average
and the net surplus of idle freight cars was reduced
from a daily average of 26,000 at the end of September
to 12,000 at the end of October.

Business failures increased in October. Debits and
bank clearings indicate a larger volume of check
transactions than a year ago, except for New York
City. Interest rates declined slightly. Employment
in 1,428 factories totaled 2,026,000 workers as against
2,030,000 in September.
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PRELIMINARY SUMMARY FOR OCTOBER

Early reports on industrial and commercial condi-
tions in October indicate greater activity than in the
previous month. Increased output was noted in the
iron and steel, zin¢, cement, and cotton-weaving indus-
tries. Awards for new building construction were
larger than in September or a year ago while the mill
consumption of silk although considerably over Octo-
ber, 1923, was slightly below the September level.
Unfilled steel orders again increased while the forward
business of locomotive manufacturers was also larger
on October 31 than on September 30. Bookings of
fabricated structural steel declined seasonally but were
larger than a year ago.

Sales by mail-order houses and 10-cent chains in-
creased in October over both the previous month and
ayearago. Carloadings werelarger than in October,
1923, while postal receipts in the 50 largest cities in-
creased over both the preceding month and a year ago.

Wholesale prices and retail food prices increased over
September.

The dollar volume of business, as indicated hy Octo-
ber check transactions, was larger than in either the
preceding month or a year ago. Investments of Fed-
eral reserve banks continued to mount while redis-
counted bills of member banks declined. Loans and
discounts of member banks outstanding at the end of
October indicated greater accommodation than at the
end of the previous month or a year ago.

Prices of industrial stocks averaged higher than ir
Scptember while railroad shares were lower. Early
November registered higher prices for both classes o
securities. Interest rates in October showed relativels
little change from the September levels.  The numbe
of fajlures in October was larger than in September o
a year ago while defaulted liabilities of failing firms
though larger than in September, were considerabl;
below a year ago,
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