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TRADE REVIEW AND

BUSINESS OUTLOOK

Good Distribution at Retail
Likely to Be Reflected in
Wholesale Channels.

TEXTILE PRICES FIRM

Manufacturers Fear Advane-
ing Quotations Will Foree
Another Buyers’ Strike.

Despite the usual seasonal lull in busi-
ness and the rallroad shopmen's strike,
which has tended #o create uneasiness
aAmong merchants, the primary teoxtile
markets Iast week continued a forward

movement. Except for a decline in raw | ¢

eille quotations prices remasined frirly
firm,

Attractive prices and the usual clear- ] '“'“’“"'

ance sales kept up retail distribution at
Full reflection of the
steady sales at retall fs bound to be
seen In wholesale business before long,
#ccording to big traders. Consumers
mre still offering stubborn resistance to
price advances and retall merchants, in
turn, are reluctant to pay higher prices
for their merchandise, fearing that buy-
Ing will be restricted. Present prices
for raw material warrant advances in
prices of the fnished artlcle, trade
leaders declare,

Prices in the gray goods market con-
tinued firm last week, although trading

again was light in volume. In view of
the irregularity of the raw cotton mar-
ket, milla continue to refuse to sell far
akead. However, on some descriptions
from which satisfactory profits can be
obitained mills are willing to sell ahead
more {reely. Several factors attributed
the momentary lull in gray cloths to the
situation in Germany. In finished goods
buyers are operating cautlously and are
covering their future requirements in a
limited way. A keen interest is being
manifested in the gingham lines for next
spring, while percale business continues
to improve slowly.

The Yokohama raw silk market suf-

~fered a severe sethack and prices lost

much of the ground galned In the pre-
ceding week. The declines for the week
amounted to about 3 cents a pound.
The slump in the Torelgn market caused
some slight recessfons in the local
market. Buyers are cautious and
transactions are largely confined to
current. needs, Coarse sizea continue in
good demand and the supply ls small
Holders are firm In their demands and
helieve that the present setback is only
temporary. With supplies on all the
primary markets low and & large pro-
portion of the production of the fila-
tures booked for several months ahead,
the outlook for a firmer market is de-
cidedly bright, the trade belisves. The
broad silk business continues to show
appreciable expansion, but purchases by
manufacturers remain small Manu-
facturers assert that prices obtaining
in the primary market are still too
high and that fuil reflectlon of these
prices in the finished product would
frizhten off buyers.

Spring Wool Opening To-morrow.

The most significant development of
the week in the woel trade was the
announcement that the American Wool-
en Company will open some of (ts
spring, 10523, linea to-morrow. It ia
consldered likely that all of the com-
pany’'a linea will ba shown by the end
of the month., The entire trade |8
cagerly wadting for the openings and
is especlally interested in the prices to
be named.

The raw fur and skin market re-
mained quiet but prices were firm and
in eertaln Instances slightly stiffer.
Real activity 1a not expected to be' wit-
nessed until next month, when orders
from retailers {n preparation for their
fall season will force manufacturers
1c enter the market for furs and skins
1o il the orders, Cloak and suit manu-
facturers are out of the market, having
covared their fur reguirements for a
short time ahead., Buylng from this
source is expected am soon as thelr
al en send in orders for fur trimmed
.‘:‘l.lg"uTntl. Retall furriers anticipate a
brisk Aupust salea perifod this year.
Several descriptions of furs which are
moving in small but steady fashion are
Hudson seals, skunk, raccoon and musk-
gat. A numbemof fur workers went out
on slrike. following the refusal of manu-
facturers to grant them increases In
wages.

| CLEARING HOUSE STATEMENT |

Average Figures for Week Ended Saturday, July 15, 1922;
MEMBERS OF FEDERAL RESERVE SYSTEM.

Disc'nts Reserve with, Neot
vestments, - Leaal Tima
ete. in vault  Depositorias m:: m‘o
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Comloull Report by State Banking Department.
Summary :r State banks and trust companies in Greater New York, not lacludul in Clearin

In the apparel trade iner activl-
tles were noted. Men's clothing manu-
facturers are busy filllng orders. The
fall openings In the garment field have
met with faverable response from
buyers, Manufacturers' representatives
are on the road and their initlal efforts
hava been rewarded by the receipt of o
satisfactory volume of business. Gar-
ment makers view the future with in-
crensad optimism, believing that re-
tallera have reached the stage where
they muat replenish thelr stocks.

The knitted bathing suit and balbrig-
gan underwear Hnes for next spring
were formalle opened In the loosd mar-
ket. Prices on buthing suita were gen-
erally 10 to 15 per cent. highér than
the opening prices of a year ago, but
the selling agents declared that the ad-
vancea did not cover the Increased cost
of yarna. Prices on balbriggan under-
wear wore advanced from 256 to 50 cents,
Active buying of these goods is expected
1o develop In the neft few weeks,

Strike Clonda Increaning.

The United Cloth Hat and Cap Makers
of North America last week called a
wtrike in order to ellminate the so-called
*zacial shopa'

In the New Engiand distriet the
T.awell Textile Councll of tha United
Textile Workers of America carried out
fta threat to call a strike In cach mill
that-attempts to reduce wages, when the

arrimack  Manufacturing Company
Awered the wagea of lin workers,

Similar action will be taken at the
plants of the Massachusetts Mlills to-
morrow, when a wage reductlon be-
comes effective,

At other pointa In the textile strike
area, the situation was without material
change, although the prospecta of a set-
tlement of the strike are sald to be
brighter,
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GIVE UP {NYENTIONS,
I5 ENGINEER"S PLEA

Calvin W. Rice Makes Appeal
to 17,000 in the Amer-
ican Society.

#

A counterpart in engineering of the
Rockefeller Foundation is predicted by
Calvin W, Rics, secretary of the Ameri-
can Society of Mechanleal Engineers,

who In an appeal to the 17.000 members
of the woclety to foster ressarch, says
that a new concept of englneering has
arisen that may profoundly Influence the
destinles of mankind. Mr. Rice advances
the suggestion that inventions be given
away, saying:

“It Is unfortunate that the Idea atill
prevails that svery invention must be
commerclalized. ‘The I|dea of glving
away an Invention for the andvancement
of clvilization has not yet been de-
velnped. We may properly begin to
think of thé engineer working along the
principle initiated at the opening of the
Collis P. Huntington Memorinl Hosapital
at Harvard University and, under the
¥ngineering  Foundation, lifting the
whole ronuept of engineering to a higher
plane."

Mr. Rlee quotes authoritles of Colum-
bla University as an inepiration to
American engineers to aid In realizin
the dream of Ambross Bwasey, now 7
years old, who, through n gift of §600.-
00, has established the PEngineering
Foundation In the hope that as & re-
wearch institution it would in years to
come rank with the cologsal foundations
devpted to the progreas of clvilization,

The alm of Mr. Swasey, n native of
Now Hampshire, who in early manhood,
after making a start in life In Hartford,
Conn.sbecama a famous maker of tele-
scopen in Cleveland, can be attalned,

Mr. Rlon anse it engintera properly
approciate the trust imposed upon the
whale gl ing profession <by the

henefaction of Mr, Swaney,

Mr. Rice quotes Dr. Francis Carter
Waood, direclor of the Inatitute of Can-
cer Restarch at Columbla Ualversity,
as pleturing the modern viewpolnt of the
selentint :

“The true Investigator's chief stimulus
ia the love for his solenos and ambition
for his institute, and the responsibility
Impossd by the great apportunities at
his disposal will be, if he Is the right
sort, one of the slpongest forcen In sus- ‘
talning tha arduou® lahor of research.

“In contrast to she worker of older |
Anye, who so often concealed the re- |
sults of his studies In order that hé |
might reap some benafit from them, the
modern sclentist gives freely and at'

House sta
...onm.dimuatn.lummmu.lc......‘...H cevesrenene s B753,811,700
Liold . . .. . AT ne.
84008 gﬁ 1:885.000
" 801,341,700 . 2617
X 34 A17.800
“‘ﬂ B T S L R T T R 752,024,500 Tne, 497,000
RESERVE.
Btate Banks. PO, “Trust ! Q.
Cashlavault. . ........oonnnvnee oo .- $12,238,100 7.58 t'l!.m?& ? 2.77
Deposits ts in banis and trust companies . ., . 25, 1424 75,833,000 1‘.3‘!
PO, . icosnvnsasinsarsansnsssne sssmennssy BBDMM 21.84 $88,4 50,000
ABRFCRDLO FOMATY ndcrpnnlt -+ . $128,720,000 D .?
I'crml‘oflqul::ww 5 R R w‘“ 8&?@
once to the public everything he
achleves."

Mr. Rice sees in the view of Dr. Wood
a call to éngineses to enilst In the ser-
vice of posterity. Simllarly he cltes
Casslus J. Keyser, Adrain professor of
mathematics at Columbla.

The Engineering Foundation, now
headed by Charles F. Rand of New
York, offers the opportunity to provide
for the development of the engineer of
::I:l:I future, according to Mr. Rice, who

[ 3

“Men of vislon and of means should
be told of the opportunity to augment
the foundation, the income of which Ia
devoted to that type of research which
wll}ndaﬂnllaly benefit the whole of clvill-
zatlon.”

SPEED SILVER COINAGE,
IS ORDER TO MINT

Daily Output of 50,000 Dellar
Pieces Required

.

PHILADELFHIA, July 16.—Orders to
speed up the coinage of sllver dollara
to replace part of the §300,000,000 sald
during fe world war as bulllon to Eng-
land have been received at the Philadel-
phin Mint. Fifty thousand are te be
ooined dally and shipped to Washington
for deposait in the Treasury vaults, 8il-
vor certificates will be Issued against
them. Tha Mint has approximately 45.-
000,000 ounces of gllver bulllon on hand

Out of n total calnage of £1,003,075
nunces of sllver in the fisonl year closed
June 30, there was a wastage of only
1,600 ofticlals d to-day.
This was but 2 par cent. of the wastage
perminsible under the law,

4,000 LONDON ACTORS IDLE.

Theatrieal Crisis Grows More Seri-
ons Every Day.

Loxpown, July 15 (Assoclatsd Press).
—England's theatrical ecrisls is dally
growing more serious. More than 4,000
actors and actresses, including numerous
Amaericans, are without employment, and
many Ara on the brink of starvation.
Playhouss oficials say It In the worst
situntion In the history of the stage.

‘Men and womem whn ons time wera
billed as “stars” and who have devoted
their lives and talents in giving pleasurs
to others are now exiating in & wretched
state of misery. Many of them have
nold thelr Jewalry and most of thelr
clpthing. Artista whe In the past drew
£50 a night now get less than that In &
weel, But most of them are without
engagements of any kind and are seek-
Ink help from hensvelent institutions.

The causes ara the wholesals cloaing
of theaters dus to lack of le wupport,
the increasing tendancy of people to
patronize the clnema (n the Interest of
ceonamy, and tha general exodus of the
population to seashors and country.

!
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BONDS IN STOCK EXCHANGE

SATURDAY. JULY 15, 1822,
1922, 1921. 1920.
Day's sales .....ccovevsnpantonsas 35,783,000 $3,087,000 $5,0685,000

Year w date..... cevsrnsaness 5548.519,000 1,681,795,000

RANGE OF LIBERTY BONDS,

2,103,342,000

—Closing— Bales Net
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| indicate & considerable
| Compared with June of last year thers peared. Bulges about equalled dips. the | to america, and In thus making up her

ENGLAND'S FOREIGN  DIVERSE TRENDS IN
TRADE MUGH BETTER THE COTTON HARKET

June'’s Returns Show Big Im-! Prices of Futures Unchanged
provement Over Those in | to 6 Points Lower ai Close
Same Month in 1921, T of Short Session.
f |
|
|

\Epevinl Cable to Trw New Youx Hmarn. The cotton market was 4 narvous and
Copyright, 1922, by Tum New Youx HEmuto. | nprrow affair throughout yesterday's

New York Herald Burean. i
pasanld B I.I.T | sesalon, showing little disposition to

Trade returns for June nf this year | | move mueh in any direction under the
improvement. | Tather amall volume of business that ap-

Is & decrease in imports of nearly |closa being net unchanged to 6 points |
£4,000,000, but the exports hava in- 'Inwer At one time in the first hour
creased nedrly £14,000,000. The ‘hmn‘lnmunn from Southérn wire houses and |
in May was still better, But owing to the | 5!ling by longs for over the week end |
Whitsuntide vacations June is o short|Carried the list down about 2 to 15
month. points from Its previous finals. This

was due largely to tha rather faverable
cm:;]:?:"’;::&t :::: ;::: ':::h !ﬁt weather map and the fear of a change

for the worse In the railroad strike sltu-
ports of food, drink and tobacen, which | ation over the week-and.
total £40,000,000, show A decreass of Weekly statisties, which
nearly £12,000,000. Grain and flour de- | Silghtly bullish, were disregarded, as
creased nearly 6,600,000, meat £2,250,-

were commercial trade reviews, which
told of quicter business conditiona Inst

000, and non-dutiable foods and drink

£3,000,000,

weelt. Sentiment was badly mixed, the

bigger operators feeling littie disposed to

The importation of raw material In- | make extensive commitments over Sun-

- -~ | day. There was some support at times,

creased nearly £7,000,000 In June., No oit: the_ theorvi LAt the showets chst de

coal was imported, whereas In June of | yha Mississlppl were causing further boll
last year over £5.000,000 worth was lm-
ported. Against this ars to be set an |

imrrease of (3,500,000 In common cotton

weevil damage.
i confused at the moment.
The official map showed precipitation

| of .70 at Charleston, .01 at Taylor.
waste, nearly £3.000,000 increase in | st Dallas, .02 at Little Rock, .16 at
wools and £2,000,000 in wood and timber, | Vicksburg and .02 at Atlanta. It was

On the export side of the pleture the
outstanding feature is Lhe fact that out
of the total axpart of raw materials and
other articlea, mainly unmanufactured
and valued at £7500,000, not iess than
£6,500,000 worth of this represen*s an In- |

partly cloudy over large portions of the |
belt,

Reporte of a further textile wage cut
in New England were regarded as bear-
is%, although their Immediate influence

was nll. Outside developments had little
crease over June of last year., and of | .ep0cq
;hiouw increase coal 18 responsible for The local spot market was steady. net

unchan at 22.65 cents for middling,
The total ‘importa for 1822 amount to - ke :

The New Orleans market was un-
£84.306,000, compared with £88,371,000 in changed at 22.50 cents. Its sales were |
1821. Exports for 1922 have A total valus 520 bales. !
of £62,145,000, whila for 1921 they wWere | ‘nange of prices: a—_—
£88,152,000, Re-exports In 1922 have Open. High. Low. ( Cloae. {'imnn
amounted to £8,720,000, while In 1821 they | August ... 2241 2241 2241 g

October T
were £7,152,000. e

Busineas men here ganerally are opti- | ranuary 2300
mistle, Charles E. Musgrave, secretary | March :{ :]‘

of the London Chamber of Commerce, May
says that a good deal ilepends on Ger-
UNITED BTATES 'RE-WAR RONDS,

many. “If things go favorably there

it will be all to the good of the coun- i, Ask | Bid, Ask
try,” he sald. “If not, there may ba a | 2= r "30. 302‘-. :oamr- 1 48 'Bd m“ el
set back. This country has done pretty |38 ¢ '1‘5 lw BER A ér‘:' .I";'L. ;“

well. All can be ready for irade pro- | 3.0 r?nn.:m: mstlruw ir 41 50
greas. The remainder rests with the | p 55 r ‘38,1020 1095 P R 48 '40. 83 s
customers abroad.'” P asr'6l. 83 ve

BID AND ASKED QUOTATIONS
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The weather situation |

BRITAIN LOSES HOPE
OF CANCELLING DEBT

Refunding Preparations Re-
| garded as Making U. B.
[ Action Unlikely.

{ )
| #pecicl Cable to Tum Ngw Yonk Himarn.
Copyright, 1922, by Tur Npw Yosx. Hmmatn.

New York Heraldl laruu.
London, Jul

| England has about made up her mm-!
|to start negotiations to fund her debt

mind she signifies the passing of the
1h0m" that America will agree o any
| eancellation, It |s regarded as unllkely
that is possible once
the war on a bopded
| basls.
} The Government organs to-night sug-
¥ publish & report cabled to THE
foRK Heparup last Monday thal

obert Horne will head a confmis-
s:on of experts to negotiatg the funding
'nf the debt when Sir AucPand Geddes,

cancellation
loans put

any
are

New

| British Ambassador to theUnitedeStates,
returns from his vacation,
Many readers of the epeeches of

Ambassador Harvey and Sir Auckland
| made Wednesday night at the Pligrims
| dinner are also taking them as designed
|1r| prépare the Hritlah mind fof a per-
manent ussumption of the burden
payment. Sir Auckland explained how
| both thoe mind and money of Anerica
wis absotbed in the development of the
new country and Ambassador Harvey
‘gave a mignificant sketch of England's
| returning proeperity.

| The Government's excuse for sending

.

| funds to meet Amerlcan payments s
that ecach payment strengthens the
value of the pound &terling, and Mr.
Harvey In emphaslzing the improve-

ment In sterling exchanga declared that
“it is almost imposnible to estiniate what
the |mprovement fias meant In net sain
to Great Britain's natlonal wealth.”

The apparent tendency of the Govern-
mant - toward pmrntlon for funding
the debt {s particularly significant just
| at the moment when the enllapae of the
| mark seems to make Imminent the open
writing off of some of the debt which
| the Continent owes to England and
makes possible the rewriting of the en-
tire reparations achedule.

P'remier Lioyd George in the Hoose
of Comumong last night refused to re-
veal the Government's attitude regard-
ing the German crisis, insisting that this
rests in the hands of the Reparations
Commiasion. At the same time he re-
pulsed Col. Wedgewood's suggestion that
he refuse to #ee Premier Poincare until
France hud agreed Lo reduce her repara-
tions claims. *I do mot think {t porsible
under the present clrcumstances to de-
lay these meetings,"Mr. Lloyd Georg?
gald,

T NEw York HEmALD correspondent
is Informed that the Treasury has no
intentlon of funding any American debt
on the home market. Floating the debt
here would be an operation large enough
to take thq full capacity of the domestio
investing market for long term securities.
1t s suggested that some part of the
Amerlean debt migsht be funded by a
public loan issued.both here and in New
York. But the Treasury's present plan
fs merely (o substitute bonds with defi-
nite interest and sinking fund provisions
for the 1. O, U.'s now held in Washing-
tan.

If it becomes necessary to provide
| some accommodation for the French and
other Continental debis—thare is still
talk of the possibility of a loan to Ger-
many, though the talk of loans to Run-
sia In dAving out as the Hague confer-
anee fiickers—a Jower bank rate tiss
| given the Government greater fraedom
of nctlon in arFanging such demands in
conformity with domestic funding needs.

| AUTHORIZES CAPITAL
INCREASE OF $23,478,000

I.C. C. Aids N. Y. Central in
Big Four Plan.

WaAsHINGTON, July 15.—The
York Ceptral plan to complete its cone-
trol of the Cleveland, Cineinnatl, Chi-

cago and St. Louls Rallroad was earried
|fur‘ther forwarfl to-day by an Interstate
Commerce Commission order allowing
the former company to increasa its ¢ap-
ftal stock by 224,750 shares of & par
value of $100 each

There Is outstanding - $16.821.000 af
Rig Four eommon stock which the New
York Central does not own, but whieh it
to acquire by 3:!\1r~g elghty

New

| purposes
shares of its own néw atock to each
holder of 100 shures of the Blg Four
common. In addition It purposes to Ac-

quire the m,.-fnr-l'lm: preferred stock of
the Big Four, which amounts at par o
$0.9688.500 by exchanging the new stock
share for share.

of its own company, .
The New York Central now owns A3
per cent. of the stock Issues of the Blg

frour and has been authorized to acquire
all of Its capltalization,
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