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vroval and condemnation on those who
- awonld lightheartedly talk of war as a
solver of problems, or who, with the
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Extracts From 'Bradstreet’s Annual Review

wipetee o hundred and twenty may
lay claim to having been one of
though certainly not one

e bigsest,
of thhe best. years ip trade, manufac-
ture anid industry. Some.,new high ree-
ords were set up in financial lines and
industrial  output, though it will
ardiv be elaimed that the year was as
Geofitshle inoall lines as were some
Lihiis when outputs were smaller and
prices were lower but when final mar-
cins werv larger.

Closine., as It doeg, with wholesale
ofde stugnant, retail trade below that
of recont years, manufaeturing output
pestricted, unemployment, inciluding re-4
(ueed working time in industry, rarely,
equitled, collections backward
widespread, the stamp

it evey,

and dept ession

Jf sueress 4s to the past is missing and
‘lie outlook as to the future far less
favorable than prospects at its outset

1od the husiness world generglly to exe
Indeed, the general: feeling is
it as a year whose results

b =oon forgotten were it
ant for the useful lessons that costly
.xperienve has taught. not only to this
suntry hut to the entire world.

The fact is that the year just closed
vus the true heir of 1918, and as such
1 reaped to the full the results of the
nail seed sown In 1919, this referring to
the extravagance in buving for which
e latter vear was pre-eminently noted
ihe plling up of unreasonable demands
hy labor, and the increasing of costs
hevond the ability of a people to pay

pect.
ta rega rd
hest

niigEint

vho hail already been taxed to the ap- |

arent limit to earry on a confessedly

uecessful - but immensely expensive
wir. The waste .of that and earlier
ccars, most of it unaveidable—because
wap is and always has been wasteful

of }ife and property—finally demanded
v reckoning, and its payvment bids fair
1 he a heritage for some ¥years, In
1iiis respect while this country has not
4ai to pay the price in dead that other
countries nearer the scene of active
hostilities have had to shoulder, the
offects of the confliet, the waste of
llyuid ecapital involved, the lowering of |
morial tone that followed the exaltation
if the war itself, the extravagance en-
gondered. the heartburnings involved,
the straits to which the ordinary man
and woman, debarred from profiting
by the conflict, were reduced, should
act as guideposts for centuries fo come
#«nd set the seal of civilization's disap-

/.

tefrible examples visible on every hand
xhould oppose any reasonable means of
endering future conflicts impossible.
A Glance at the Past )
Whatever the causes—whether the
overtoading of trade and industry with
rosts—oyerproduction ' cer-
tainly did not affect all lines—the ex-
hatstion of mobile supplies of money,
as shown lhiyethe marking up of loans
carly in the year and their maintenance
until the late months, or the attenua-
tion of eredit to a degree where a halt
had tn be ecalled on the raising of prices
of ecommodities to a4 point where further
buying hecame Iimpossible—the year
1920 will probably be memorable for
what is now freely termed the “buyers’
sirike” or the *revolt of the buyer.”
It would be difficult to fix the date at
which this “doing without"” movement
first became . noticeable as a market
factor. Necessity buying only was urg-
= early in our war years as a national
luty; later it became an apparent ne-
ressity with a large part of the publie
llost =ight of for a time in 1919 when
the strain of wapr was lifted, it was
igain actively preached by public men
when the snowstorm of strikes struck
e country in the late summer of that
vear, and was powerfully ‘enhanced by
the  countless exhibitions: of extrava-
“ance to which easily extorted wages
fdvances gave rise. .
. Signs of publle impatience with the
Freddily mounting cost of living grew
15 the year 1919 waned, but apparently
luet slght of in the holiday buying orgy
Al the close of that year. The momen-
tum aecquired in 1919 was sufficient to
carry trade generally at a very high
volime throughout the first month of
48t voar, hut severe weather, the tie-
e of {raffic and the acute congestion
of transportation, noted earlier in the
rear, hut eulminating in the winter and
carly spring of 1919-20, slowed downm
irade generally in the second month,
il the jndex numbers of February 1
“nd Mareh T, marking a nearly flat line
“n published charts, was a visible sign
1t wholesale prices were about at
th peak. Brighter weather In the
“pring months and the approach and
lassing of Easter gave a temporary
fillip to trade, while prices were driven
bward téemporarily by the switchmen's
*trike of Oar]y Al‘l]’ll. BY that tlmet
owever, publie abstention from buying
lad become marked at retail, and early
May maw a big outburst of advertising
Hving for its alm the moving of slow-
“Hing rtocke,
Some Mensures of Movement
v and large, the past year was one
llquidation in industrial securities
Al commodities, of attempted read-
mstment of all values from a swollen
i and  post-war level, and of a
“lihter of prices of commodities at
wWiholesale., The return of the expen-
 ¥ively—and  badly—run rallways to
Pitir owners was signalized by 2 mod-
"Tate rise in railway as distinet from
idustrial shares, the weakness of the
. 'A%e¢ and the growing - reaction . in
'réfde and industry, howeyer, finally in-
nl¥ing the former, as well as bonds of
#!l Kinds, ip final end-of-year depres-
¥lun. Not the least imposing feature of
this liquidation, by the way, was its
{ontinuance, with rather feeble rallies,
““ep the period from.searly November,
1414, {0 late December, 1920, a period
o 14 months. During the year the for-
“igil exchange markets were greatly
. fxcited, and while early low-record lev,
“I= in British exchange were not quit
Ttached later, rates of exchange on
“iher countries | in  most instances
‘ihchied bottom twice at widely sepas

exeagaive

|f-'|r

®

pPand with the liquidation, and aggre-
Eate sales were much below those of

}gig while slightly less than those of

Bond sales broke all records, for
Wwhich dealings in the war crop of 1ib-

erty and victory bbnds, that were liqul-
dated q

Areely by business houses as a
result of higher money rates and credit
restriction, were responsible. Munieci-
pal bond sales were slightly below
those of 1919. New incorporations and
new domestic capital issues were of
record size. Federal revenues were in-
creased heavily by taxes, and the na-
tional debt showed a decréase despite
what were regarded as extravagant ex-
penditures, Money. in circulation in-
creased In total volume and in per cap-
ita allowance. Foreign trade broke all
records, alike in exports and in Im-
ports, though exports never in any
month reached thg food-swollen totals
of June, 1919. Imports reacted from the
high record June, 1820, total. The ex-
cess of exports over imports was pared
down from earlier records. Exports
and impots of gold exceeded those for
the preceding two years, but silver ex-
ports were smaller despite the very
high prices ruling early as a result of
far eastern buying. The bank clear-
ings of the country in eleven months
equaled the record breaking annual
record of 1919, but this excess was due
largely to early months' totals dwarf-
ing the corresponding periods of the
vear bhefdore, because the totals in the
last quarter of 1919, were never there-
after equaled. It was frequently said
that, owing to our possession and op-
eration of the federal reserve banking
system, the often vredicted panic had
failed to arrive—we were at least
spared the old-time American luxury—
and this was true to the extent that
bank runs were rare, except in the
Ponzi troubles at Boston and the small
agricultural bank suspensions in North
Dakota and other western states, but
the volume of failure liabilities as a
whole practically equaled those of the
panic years 1807 and 1914, t‘hough the
commercial failures were comparative-
ly light, exceeding only those of 1919
during the present century. As to this
the fat profits of preceding.years were
reported sufficient to carry many deal-
ers through a not “very profitable cal-
endar year, but the record addition to
those in business in 1919-20 may con-
tain some elements of future liquida-
tion.

Retreat of Commodity Prices

almost exact reverse of 1919 in ‘iae
movement of prices, although this does
not show in the yearly averages, which
show striking similarities for
years past. After hesitation jn the firat
quarter of the year 1919 prices very
generally moved upward until so-called
war prices were dwarfed. In 19320, af-
ter somewhat parallel hesitancy in the
same period, the trend, though inter-
fered with by the switchmen's strike in
April, which introduced actual famine
to some cities, was pretty generally
downward, declines at first, moderate
expanding as the yvear advanced. until
the record decline of November. re-
corded in the index mumber as of De-
cember 1 (1% per cent), fnvolved a net
drop from the peak point of February
1 of 34.6 per cent, the December 1 num-
ber heing the lowest recorded since No-
vember 1, 1916. 1In other words, the
zerieral level of
December 1 was below that ruling in

break with (}ermm'ly‘,o\.-er the subma-
rine warfare, but although the Decem-

the six-year and post-war advance had
been canceled.

preceding crops. The department

talls are looked into. Of wheat,
instance, & big quantity w

at higher prices than in 1
in the form of grain.

gating $2,334,000,000.

below last year.
'the farmer,

years for the American farmer.
ever, in respect io prices, the

had to suffer.

ricultural department places

£472,000,000,
cereal this year
000 acTes,
from a yea

the condition is
with 85.2 a year ago0.
Looking KForward

evidences of price

tions, B
relatively- speaking,

himself and to mgfster diffioulties.

other less faverable
have to do with. the
proyment, the slowing

Nineteen hundred and twenty was an‘{».

three

wholesale prices on
the m-nths immediaiely preceding our
ber 1 level was still 56 per cent above

the price level of August 1, 1914, more
than half (60 per cent, to be exact) of

The Yenr's Crop x
The drawhacl, to the year's resulis
lay in the less satisfactory prices se-

cured as a result of the great decline
in prices from the high levels of th;
Q
agriculture puts the decrease in value
at $4,939,000,000, or 36 per cent from the
high record of 1919, but this big cut
seems rather overstated when the t}o—
or

exported
9; of corn,
only about 20 per cent leaves the farm
The money loss
in wheat and corn is given as aggre-
The loss in cot-
ton was c¢oncededly large, as all that
crop leaves the farm and did not leave
it this year until the price was much |.
The fact is that even
accepting the very low crop value esti-
mate of the department, the return to
December 1 prices used,
was in excess of anything previous to

1917, and 1916 and 1918 were not p92or
IHow-

farmer
is merely experiencing what the whole-
' saler and manufacturer in ‘business has
Despite the heavy loss
guffered by the wheat farmer, thﬁ .i;
the area planted to that
ig estimated at 40,605,
a loss of only 2.8 per cent
¢ ago and of 20 ge;qcleént t;ollla:
reage record o 918. w
e sty ggiven as 87.9, compared

he
Divergent views are held as to t

admittedly clouded outlook. These in-
clined to take the cheerful side point to
far of scute financial,

the absence thus
espécially banking, troubles, the con-
ceded emsing of the strain on credit

ak point of mid-autumn, the

Siom She poie & revisions . -ha.vl:,
- nearer the point where cvnac-
broughtthue affecting mdney ineludod,
may bal exp«:;:e: tci_
bilized, the great basic wealth o

b really untouched by the

- gbuntry,.
:?r:htx of th'e_ year, and tl_ne demonstrat-.ﬁ
ed. ability of the ignerican to adapt

The
views adyanced|
'pfe“ of unem-
down eof indus-

tending to hamper buying ability
among large sections of country, and
the asserted crippling of the farming
interests, heralded as meaning reduced
purchasing power among producers and
as threatening the very basis of trade
and industry, the production of staple
food and other crops. Only the very
sanguine apparently look for a swift
reaction from what economists deseribe
as the secondary phases offrizes and
depressions, the slow, Painful and =al-

together unpalatable procesges of re-
covery from industrlal or ization
and reduced production. Without at-

tempting to make any hard and fast
predictions, indeed with every disposi-
tion to keen out of the ranks of the
prophets—who are proverbially lacking
in honor in their own country—it may
be wéll to set down a few facts which
have a bearing upon the working out
of either of thess forecasts,

In the first place, it apparently needs
to be again brought to the attention of
the faint-hearted that this counry has
80 far ceme through lightly from the
troubles which have beset the world
as the result of the overweaning am-
bitlon of the German militarists: that
Our present trade and industrial trou-
bles, due in part to our own exrava-
‘gances, are the natural results of the
antecedent causes, and that it is best
that the reckoning came as early as it
did, In other words, our condition
might have been a whole lot worse—it
is certainly a great deal better than is
the lot of our European friends and
allies. The industrial workepy may be
idle im unprecegented numbers and a
fragtion of his/pay (25 per cent, per-
Hips) has been cut, but he had an op-
portu-nity to prepare for the inevitable
reaction, while the farmer, mourning
the fat returns of 1919, should not for-
get that his monev and crop returns are
better thdn in 1914, 1915 or 19186, which
were not esteemed bad wyears at the
tithe, For the great mass of people
who did not directly gain by extrava-
gant wages or prices, the return to
saner price levels is a nearly unmixed
g00d, and all three of the groups cited
have the knowledge that, as a result
of readjustments, a dollar goes and will
go further than it did in recent days of
so-called boundless prosperity. The
fact is that, for a while at least, busl-
ness will need the present quiet period
to recast its ideas, form new plans and
prepare to put in operation new and
better conceptions. Asg put by one ob-

new ones must be prepared.
It is hardly to 't!"‘ hoped
present readjustment will
enough to retire a
those who in the past yvear and in un-

that the

of a business life with

ability to succeed.
we

extravagance were
sons conveyed that In
also entitled to their reward.
no better service could bea
American business man.
or farmer than to hold up to his eyes
the example of battle-torn

gains In our own. With the

people in the

now in operation. The
seems to have hroken,
mains now the process
his strength, for which
are the main requisites.

21 horsepower.! From 22

horsepower.

$70,000 a mile to build.

“They WORK

while you sleep”

You are constipated,  bilious,
what you need is one or two Cascarets
‘tonight sure for your liver aud bowels.

Then vou will wake

headache, bad cold, or up=set,

stomach. No griping—no inconveni

tries, the Injection of

¥ied periods.

Biles of stocks did not greatly ex-

wage reductions into the situa

short time and
on, this

ence.

25, 50 cents. (Adv.

server, the old figures are plurred and

not go far
large number of

precedented numbers sought the profits
a modicum of
business equipment and a deficiency of
It might be well if
were able to forget some of the
events of our recent “silk shirt era” of
it not for the les-
the ‘long run
abllity, education and experience are
Perhaps
ddone the
wage earner

France,
which in its patient rebuilding of its
shattered fortunes, this vear, shows 2
gain in its export trade comparing fa-
vorably with all but the very largest

experi-

ence of some past years of stress in
mind, one is inclined to leok askance
at efforts of "medicine men” of both

parties to offer patent nostrums to the
bellef that acts of con-
gress will arrest, delay or mitigate the
working out of the great natural forces
patient's fever
and there re-
of building up
time and care

The minimum charge for automobile
license in Texas is $7.50, which includes
any motor from one horsepower up to
horsepower
on up, there is a charge of 35 cents per

Concrete roads cost from $530,000 to

and

! up wondering
hat became-0f your dizziness, sick
gasay

Children love Cascarets too. 10,

CLEAR YOUR
COMPLEXION

J ohmon Motors Co.

5 North Third St

~ Directory of Wilmington Dealers

W 1, MacMILLAN, JR. .

Phones 343-2103

Packard :: Buick
Dodge Brothers

luu-1u7 North Second BSireet

PLATT AUTOMOTIVE CO.

Distributors
: and Service

Studebaker

No. § Prineesa Btreet
Phone 1185

White Trucks '

WORTH-OVERLAND CO.
SALES AND
P SERVICE

Overland
Commerce Trucks

8-10 Dock St. Phone 2168

BURNETT SALES AND
SERVICE COMPANY

p Successors to
% Page Sales and Serviece

JONES MOTOR SALES CO.

CUTICURA

COMPANY

MOTOR CARS

MONTGOMERY

Sales Service and Gemeral Auto He=
pairing. Gamoline, 011 and
Supplies
Sth and Princess Sts~—~Phone 2250
Wilmingten, N. C.

Gllafﬁna?,fmn'r “

= SALES AND SERVI ALES

A4 Marker Btrest 208 Market Bt, i Telephone 725 e sy
o 12 Market Street -i- Telephone 1165
R. W. FORDS—NEW AND USED

Delivered to anyene immedintely, re-
gardless of territory. Tires and
Tubes. Vulcanizsing
Standard Gas and Qil——FHEE Air
and Water. Open 7 n. m. te
11 p. m.

C. 8, BURNETT

10 N. 8rd St. -y Telephome (7

Highsmith's Garave

it ¢ Brdys

BEFALME Anes SuilviuLY
Best Rond amnd Shop BService In

The Clity ;
Telephone 903

*50AP =

This fragrant super-creamy
emollient for cleansing, puri-
fying and beautifying the skin

12 Dock Stireet

CITY TAXICAB COMPANY

Phones 15 and 16

" AUTOS FOR HIRE

Cars Washed, Polished and
Greased——Storage

108-112 North Second Street l

Stearns-
Bllemnt Sliding, Sleeve-
Valve Motor ¥
Improves With Age

FRANK HERBST

Phone 1554-W

and complexion tends to pro-
moteand maintain skin purity,
skin comfort and skin health
if used for every-day toilet

purposes. Largest selling
complexion and skin soap in

the world. Sold everywhere.
pw~Cuticura Toilet Trio-oaa

HANOVER MOTOR CO.
Grant, Hup-
mobile and
Telepione 835
G. C. COTTLE, Manager
517 Nixzom St. - Telenlo?e 525
.. for Hire
We Buy and CSell Second-Hand

Columbia @
Seneca '
BROOEKLYN AUTO CO.
Expert Auto Repairing and Cnfn
ars

v

C. W. LASSITER

Distributor
Briscoe and Mitchéll
114 N, Second St. Telephone 13

WHITTEN MOTOR CO.

TUBES, TIRES, OILS, ACCES880- ;.
RIES, STORAGI SPACE ¥

Open All Night

208 Walnut Street g

SUPPLIES,

REPAIRS AND SERVICE

-

Consisting of Cuticura to cleanse and

ify, Cit'xtlcura to soothe and

deuticurag:lhcgmﬁéo ; and

Everywh eeach

by mail. Address C &zw‘
Laboratories, AA, en, Mass,

" Cuticura mag.

* BroMalGine

Made and sold for 25 years without a
complaint. Endorsed by the best phy«
sicians and druggists, Safe absolutely,
2 gizes—30c and 60c.
BROMALGINE COMPANY,
Goldsboro, N. C.

h

New
Hair
Growt

busy druggist's.
send 10 cents, sil

)

L. W. MOORE

Buys, Sells and Rents

REAJL ESTATE
205 Prineeas

Just received complete Hae Dutch
Bulbs, Hyacinths, Karecissus

Buy mow while assortment s
complete. 5

Jobhn 8. l!eEuehemSom S

SERDSMAN 211 MARKET ST.

AUTOMOTIVE
Starting : Lighting : Ignition

GENERATORS AND MAGNETOS
REPAIRED

M. W. McINTIRE

Neo. 5 Dock Street

Prest-0-Lite Service Station
J. W. MEYLAND

Storage Batteries
Batteries Recharged
Gasolime Diapenned From
Visible Pump
Rizht at New Ferry Dock
Telephone B89

RADIATOR BURST-PROOF
CORES

Radiators Rebuilt With Burst-Proof
Rebujllt rediators better than
ne one for sale! Ship us your
frozen bursted radiators for repairs.
We can furnish burst-proof cores on
All work guaranteed.

Cores.

short notice.

W. B. Klander & Co.

132 Market Street
Wilmington, N, C.

-

Rabey Storage Battery Co.|

Telephone 8§45

1R §. Fromt St,

WOTAN SALES AGENCY |

Distributors For ' =
Phelps Farm Light and Pewer Ceo.

and
National (Non-Storage) Fresh Water
Bystem
Second and Princess Streets . |’
Loek Box 1146 Wilmington, N, C.

Have you thought
nf the danger of
driving with-
ut. eomplete li-
ability protection?
Telephone us and
w2 will cever you.
JAMES & JAMES
Felephones 5OT-163

THOMPSON-BERNARD CO.

Represents Btrongest Companies For
Automoblle Imsurance
See us for Publie Liability, Property
Damage, Collision, Fire and Theft
Protection., We make our Owa
Adjustments
ROBERT R. CHRISTIE, Mgr

112 Princess St. Telephone 162

WILMINGTON TAXICAB | |
AND SALES CO. -

208 Market Street Telephone

SERVICE NIGHT AND DAY
New and Clean Cars

Exclusive Service for Weddings and || |

Socinl Calls {'H

Thank You for Your Patronsjpe

CARTER’S MACHINERY MARKET

The Place te Buy and Sell
Machinery

OLIVER CARTER
210 S, Water St.—Telephone 1185 .
Wilmington, N. C.

AUCTION

SALES ANYWHERE
Let Me Sell It For Yom
Administrator Snles and Persomnal
Property Givem Special
Attention

R. 0. HANSON, Auctioneer

518 Grace St. Phone 1820-W

W. D. MacMILLAN, JR.

Fifth and Wright Streets
- GGeneral Automobile .
Repairing

HAYES PETTET, Superintendemt
Phone 1119-W

- e
Ty PN o T

Dr. M. Buettn
PODIATRIST

{Treatment Confined to Feet)
498 Murchiseon Duilding
Phase 633

Trusses Fitted
Satisfaction Guaranteed

The Rexall Store

W. Munroe
FURNITURE
315 8. Freat Bt
Your Meomey's Worth Always

USE THE STAR WANTS

- _—’:;L

" Quinlivan

To Our Friends and

- Patrons e

We desire to announce that Mry J. A. Elmore has

taken over the interest of Mr. T. J. Quinlivan in the firm
of Quinlivan & Quinlivan, which will now be known as

& Elmore

'SANTA CLAUS

HEADQUARTERS
WE SELL IT FOR LESS!

"BEE HIVE

Street -

THE

Yon earefully seleet your Doctor—Why
not yeur Druggist? He’s your last
check to the mouth

-

P

QUALITY <)




