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-1\ YORK, Jan. 19.—Nervousness
foreign trade and the . reported
. of advancing foreign exchangeé

.« to bring in export buyers, seem-

jurgely responsible for declines in

cutton. market here today. No
.icism was heard of the news from
<iic goods markets and brokers
norted no special pressure of south-
an spol offerings, but the trade buying
'\ .1 has been a feature on set backs
coeently was less In - evidence and
Yy deliveries sold off to 15.40, or
" oinits net lower. They closed at

with the general market closing

4v at a net decline-of B0 to 65
LIRSS

L

wt o

market opened barely steady at
me of 20 te L1 ponts &nd soornt
t losses of 30 to 45 points
e weak cables, southern -sell-
Yt nd scattered liquidation. Jan-
antices were estimated at 4,800
and more cotton Was reported
hing here for delivery, but Janu-
ruled relatively steady, and the
rhet stiffened up during the middle
4 duy on covering with a moderate
qemed from the trade. ~ March sold
Com 15.58 to 15.90 and May from
-0 15.85, within 10 or 18 points
night's closing quotations, but
wrakened again later under re-
awed liquidation cembined with Wall
o and local selling partly in ex-
i-tion of weak Liverpool cables to-
corrow. There was also' southern
in the late trading which car-
setive months B0 to 60 points net
vor, with May selling at 15.35. A
" e from Liverpool sald that recent
= had almost been entirely spec-
and that there had been no
murovement in Manchester conditions.
‘l“';,_l.:l,}_gmr.- spinners of Egyptian cot-
ion have voted to continue on the 35-
I ner week schedule.
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Futuress
January

Low. Close.
16.85 16.95
15.40 15.42
15.35 15.38
16.50 15.55
15.54 15.60
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VEW ORLEANS COTTON

SEW ORLEANS, Jan. 19.—The price
o cotton was depressed” throughout
ihe session today, although there were
neriods of steadiness and recovery. Re-
averies didn't persist, however, and
wivest prices came late in- the day
Wwhen trading months were sent 59 to
43 points under the final prices of
vesterday, March touching 14.73. Last
Wrices showed net losses of 51 to 62
sints with March at 14.74.

Selling in volume opened the trad-
g, heing stimulated by a poor Liver-
pool and by exceedingly ish mes-
sages both from the Liverpool and the
\lanchester markets. The feature of
hese messages was the clalm that
husiness was stagnant at Manchester
and it was said that the state of trade
Lad led to heavy selling in the future
contract market. On the first down-
ward movement prices lost 32 to ‘34
noints. b

i Following the firet selling flurry the
market made partial recoveries on the
very favorable tone of reports from
American mill and whole sale cotton
gools centers, the first of which was
that the turnover was much higher,
with important concerns taking hold in
a big way, which led to the naming
of higher prices on some. staple lines.
Prices gradually improveg until they
were within four to  eight points of
vesterday's with rch up to
15.98,
fell off again under—+fearof"
poor Liverpool in the morning and of
unfavorable private ginning returns

overnight.

Futures: High. Low. Close:
January 15.18 14.63 1471
March .. 14.73 14.74
May 14,80 1482

15.02 15.02

July oo cieiieaaaan
October .. - 15.03 15.08

¥
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---------
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DAILY COTTON TABLE

Port Movement

New  Orleans—Middling  15.00; re-
ceipts 7,708; exports 6,500; sales 4,188;
Elock 454,996,

Galveston—Middling 14.75; receipts
4.852: sales 3,474; stock 382,075.

Mobile—Middling 14.50; receints 1,-
«J0; stock 20,347,
Savannah—Holiday.
1_'Ii:arlcsmn—[{eceipts 2,268; stock
09,398, -

Wilmington—Middllng 14.00; receipts
132; stock 37,114.

Texas City—Stock 2,088.
Norfolk—Middling 15.25; reeceipts 1,-
471; sales 605; stock 71,898,

Baltimore—Exports 100; stock 3,878.

Boston—Middling 17.60; stock 12,300.
flFE"?ilzululphia—Midd]ing 17.50; stock

Hé{-:w York—Middling 17.25; stock 67,-

Minor ports—Stock 2,575.

Fotal today—Receipts 18,374; exports
6.800; stock 1,464,275.

lotal for week—Receipts 92,760; ex-
ports 51,0635,

Total for season—Receipts 3,810,565;
£Xports 267,824,

Interior Movement
Huuslnn—‘.\lmrlling 14.20;

" n receipts
w89 shipments 6,299; sales 5,341;
Elock 371,969,

oMemphis—Niddling 15.00; receipts 1,-
M5: shipments 3,247; sales 2,400; stock

854,914,
15.00; receipts

_W.J\ugu,lu!a_—.\Iil]('H'rnE:
io=i Hhipments 1,188; gales 140; stock
-

160,537,

gy, Louis—Middling .14.50; receipts
“408; shipments 3,723; stock 21,064.
Atlanta—DMiddling 14.50.

a'llf-um Rock—Middling 15.00; receipts

§14po NiPments 679; sales 787; stock
I\iallfac—-).lhirlling 13.85; sales 2,949.
;rlur}-'.;r.‘m--ry——MlddIlng 14.00.
‘otal today—Receipts 12,176;

k. { ship-
ments 15,137; stock 1,001,888,

NEW YORK COTTON

_ {Special to The Star) . -
o \'\“:O'lh. Jan. 19.—Today's mar-
pog Vas weak In sympathy with Liver-
Vosed 'nl\l.-h and heavy Bell’ng- sup-
e | o he aggrezsiveness on the part
I 0ld hears. Speculation is rife as
that col Will bLecome of the cotton
ipece i ers of January contracts are
I;I"}pf.: t¢d to take. Some think it will
be 1or export and others believe Tt will
¢ (Ut upon March. The latter ldea
the o MO8t reasonable to belleve, as
ous itlel seems the most advantage-
Vs The market is subject to nervous-

35 and qulck swings may be expected.
ORVIS BROS. AND CO.

COTTONSEED OIL

Geolinrq ORK, Jan. 19.—Cottonseed oll
Fith o ahout 15 points early, in line
sty oo, Weak showing In othér mar-
Anis} but prices steadied towanrds the
count °0, huying for outside long ac-
tlosed And room covering, March
3 hiled 2 points lower and later months
_1ar‘f~_;-_ﬂ' 10 3 net lower. Sales 10,000
i I:“,n_'iendi‘?ﬂ 200. Prime ‘crude

“rols prime summer yeliow spot

B0
‘; '_i\larth 8.80;: May 9.26; July 9.53:

NE

DRY GOODS MARKET
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ORK, Jan. 19.—The American
fmpany today opened a few
YRrYi women
Juay B from 25 to 35 per cent fr
liopeoT- Stock goods and nearby. de-
Rondn . 00y were offered.

ing o lanrkets held steady wi
f-:‘gl. £88 acl'-ive. T

S usiness iight. nit - goods
{"“¥ed mores freel ' '

104 ely for apring in both
“Hlery and underweap ol

In the late trading" the:-market
“ahother|

8 wear at reductions|
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g‘ otton
trad-1 .
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panies are operating.

day,
definite tren
bull pools,

driv

en to cover at n
and

ties, showed net adva
most § points. ails, s

money from 6 to 7 per
Excepting setrling,
change market was

dinavian rates
better.

the bond market, int
tions, dlso making =za
(par value) $12,525,000.

market today seemed disposed to throw
off much of its recent mpathy and re-
_ prices of many Dopular
shares moving upward to the acecom-
d mctive dealings.
re was nothing in
Ce to Buggest any pronounced
ment or revival of pub-
ugh -developments
to market values were part-

\siness in various lines

ng foremost mercantile inter-

however, the Penn-
system announced
tting down of its
and tihe Ifron Agla em-
w rate of capacity at
which most of the independent com-

Repeating its course of
the market developed its most
d in the final hour, when
renewed their maneuvers
in several of the conspicuous special-
Lies, notably General Asphalt, common
and preferred in which shorts were

815 points respectively.

Closing quotations for leading olls,
notably California and Mexican
troleums, Studebaker, General Electric
and several of the prominent specikl.

ments ‘eased on the-late rise af cal

French remittances, ev
ipation of an early loan here,,
also were substantially

Liberty issues led the firmer tone of

were unchanged on <all.

19.—~The stock

haracter.
ties . reported a
reflected in the
by buyers rep-

the prevloiu

et gains of 4%
e-

nces of 2 to al-
teels and equip-

cent.

the foreign ex-
strong., notably
idently" In antic-
Scan-

ernational flata-
ins. Total sales
01d U. S. bonds

Stock
Am. Beet Sugar
A0 ToHB s s +0pnais baings
Am, Car and Fdry. ...
Am, Hide and L, pfd .
Am. Inter. Corp.
Am? Locomotive
Am, Linseed .. .....
Am. Smelt. and Ref. .
. Sugar ..
. Sumatra Tobacco
. Tel, and Tel. .
- Woolen i seess
Anaconda Copper ...
AfchiBQN. s’ t6ccnrs o
Atl."Coast Line ......
Atl, Gulf and West 1.
Baldwin Locomotive .
B Bl Ol - o Ll et
Beth, Steel “B"” ....
Canadian Pacific ....
Central Leather
Chandler Motors
SN T g o e %
C.,, Mil. and St. Paul
G, R: 1. and Pac. '....
Chino Copper
Coca Cola ..
CojJo. Fuel and Iron ~..
Corn Products
Crucible Steel
Cuba Cane Sugar ....
11y | P TR P,
General-Eleectric .....
General Motors R
G. Northern, pfd ....

Gulf States

[ITHo18 " CE Bl & P
‘Inspiration Copper ...
Int. Mer. X
JInternational: Nickel .
International- Paper
Kenktecott Copper ...
L. NS -
Mexis
Mia Conper ..
Middle States Oil
Midvaile Steel ........
Missouri Paeiflc ....
New York Central ...
N. Y, N. H and H. ..
Norfolk and Western
Northern Pacific

.....

........

LY

..
.

......

.......

—

.....

Pan-Am. Petroleum
Pennsylvania

Pitts. and W. V
Pure 0QOil
Ray Con. Copper ..
Reading ..
Replogle Steel
Rep. Iron and Steel ..
Royal “Dutch, N. Y.

......

Seaboard Alr Line ...
Seab’d Air Line, pfd..b
Shell Trans and Trad.
Sineclair 0il and Ref..
Sloss-Shef. 8. and 1.
Southern Pacific
Southern Railway ..
Southern Railway, pfd
gtd. Oil of N, J., pid.
Studebaker Corb.
Tennessee Copper
Texf8 CO. «..vopannss
Texas and Pacifie
Tobaccg Products ....
Transcon, Oil
Union Pacific
United Fruit — e B
U. 8. Food Products .
U. S. Ind. Alcohol ...
U. S. Retail Stores .
United States Rubber.
United States Steel..
1. 8. Steel,-pfd ......
Utah Copper ..
Vanadium Corp.
Virginia Caro. -
Western Union
W'housa Blectric
Willys-Overland ..
Invineible Oil

-------

-----

-----

NEW YORK STOCK LIST

Steel P

Marine, pfd.}

Okla. Prod. and Ref. |

St. Louis and 8, Fran. _

|High| Low | Sale

47 | 41%
27%

134
48

100

“Total sales, 821,300,

NEW YORK

-----
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Am. Smel
American
Atchison

Atlantio
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Central of Georgia
Central Leather 58 ..
Chesapeake and Ohlo
Chicago, Mi
CAEQ,, .
Chicago, R. 1. and Pac.
City of Paris 88
Colorado and Southern
Denver and Rio Grand

-----

_Frie gen. 48
Illin%s c%ﬁlr};.rr%}:e
nt. er. 8 .
%Ianuas City Southern
Liggett and Myers s
Louisville and
Mtssourl. gan_. “an
ur &C.
%II;::OYO& Central
V » -
”T\Iorthem Pacific 4s .
Pennsylvania gen. &s
Reading gen. 4
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-----
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1 Tel. bs
Southern Rallway 88

uthern Ral
%‘:‘;u and Pacific 1st
Unlon Pacific 4s
U, K..of G. B. and
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- .=

...

'WWabash 18t
Wilson ‘and Co.

ov. o8

U. S. 2s, cofipon ...c.eee-e

Tel. and Tel. cv. 6s..

..

45 .
oast Line 1st 4s....D

Baltimore and Ohio cv. ¢

n Steel ref. b=.
Bethlehem 8 o, 7y

B. and Quincy
1. and St. P, cv. 4348,

Dominion of Canada 58

ashville un. 4
d Texas 1st 4s.

en., " srsepranaw
- deb. 68 i.....
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 TACKSONVILLE,
naval stores

-

 NAVAL STORES HOLIDAY '
4 - hm.'u‘\:.n; 1’.40

{ banks or merchants’for funds in prep-
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nd Commer‘cial News and Comment

WILMINGTON, N. C.,

THURSDAY,

CHICAGO, Jan. 19.—Wheat declined
in price today and failed to rally well,
despite news of active foreign buying
Unusual lack of support was shown.
The msarket closed 2.to 2% net lower.
Corn-}oat % to 1%; oats ¥ to 5% : and
provisione 7 to 1Gec,

Wheat— Open. High.r Low. Close.
March. 1.74 - 1.74 1.71% 1.72%
May 1.66 1.66 1.63 1.64
e~ AL A 635

e UL 8914 B8l . .
July ... .70 L7013 .69 N
. A % 0% % 695
ﬁﬁ‘; . .:5?;, .:gyﬁ 443 ':3
L . b ,‘ - p‘i -
Pork— - = -
A P 23.80 23.50 23.80 .
i 3.8 3

Y. 13.85 18.7 3.72

Ribg— : A
May.. hem 12,75 12.87 12.87

CHICAGO GRAIN LETTER .

(Fuarnished H, G. Latimer, Jr.,
Coge-pnnd_cntj

CHICAGO, Jan. 19.—Wheat traders
are now figuring the probable worth
of grain based on the Argentine sales
which this morning showed a five-
cent difference in*favor of ,the shipper.
In addition the quality of the southern
wheat is better than ours. Reported
cancellations for Italy apnd the selling
of a large quantity of Canadian hedges
on this market helped to lower price.
Adjustment will continue as the Ar-
gintine wheat is likely to become
cheaper than higher.

Corn continued down, though mod-
erately, whlle oats market was fairly
strong until close.

Can see no reasgn to fear selling
on strong spots of all grains.

CLEMENT CURTIS AND CO.

WILMINGYON MARKETS
" ?PIRITS OF TURPENTINE—Nothing
olng.
ROSIN—Nothing deing.
TAR—$3.50 and 16c.
VIRGIN—bGc,
YELLOW DIP—ic,
HA c.

.

COTTON
WILMINGTON—SPOT—14.76.

PRODUCE MARKET
CORN—$§1.15 to $1.50.
BEEF—10c to 15c
VEAlL~—]l5c to 16c.
BACON—(N. C.)-Hams 40c¢;

and shoulders, 30c¢ to 33c.

CAKE TALILOW-—jc.

BEHESWAX—Z5c.

HIlDi8—3c,

. WOQL—No market.

HENS—$§1 to $1.25.

LARGE FALL CHICKS—75c to 80c.
?MAL.L SPRING CHICKS—36c to 50¢,
ull.

EGGS—8teady, b0c to 80c.
BULYTTER—3b5C.

POTALOE 4.00 bagh

SWEKET PUTATOES—31 to §1.26.
CABBAGE—§2.00 to $3.00 cwt.
APPLES—$6.00. to $7.50 bbl

WILMINGTON PEANUT MAFKET
(Reported by J. 8. Fuachess & Co0.)

White Spanish, farmecrs’ stock, new
;{oﬁi primes, per bvshel, 30 pounds

- . I

Murth Carolina, «armers stock, new
;Bop. primes, per bushel, 28 pounds,

C.

Virginia Runners, farmers'
Bq_"'&‘cro‘ps.u' primes, per Dbushel,

Vifginia Jumboa, farmers’ stock, new
ﬁ?&. primes, per bushel, 22 pounds,

- PETERSBURG PEANUT JARKET
{Reported by Rodgers, Plumwmer and
, Cmyx Ine.)

Span'sh ' (farmers’ siock), market

Ar 1.00 bushel.
'!\t?’t'r:imm.m' stock), market
firtner.- F¥Faney Jumbo 6¢c to Tc per

1b.; extra prime, 6c to b5i%c per lb.;
prime, 4c-to 6c per lb.; shelling stock,
3%c to 4c.

sides

a

stock,
2z

DAILY COTTON LETTER

{Faurnished by H. G. Latimer, Jr,
401 Southern Bldg.)

NEW ORLEA.{S, Jan. 19.—Accord-
ing to unconfirmed press reports, ad-
vicea from Berlin, via Paris, are that
terms for the.payment of the war in-
demnity have been agreed upon by
French, British and German delegates,

1f confirmed, this would be the best
piece of news Yreceived since the ar-
mistice “was signed and would likely
be followed by expansion of interna-
tional trade.

The market was lower this morning
owing to discouraging trade cables
from Liverpool and Manchester, claim-
ing no improvement in the demand,
stating that the recent larger buying
was purely speculative. -

Mamnchester reports on & ballot just
taken by the Federation of Master
Spinners the decislon has been reached
to continue the mills spinning Egyp-
tian cotton on: short time—36 hours
w?[%k}c%ntrast to the reported situation
in England, the textile trade con-
tinues to improve in America. New
York advises that efforts of several
large buying organizations to purchase

oods in quantities for cas added
urther strength to the market, A
Baltimore corporation has its complete
buying there to take $1,000,000 worth
of dry goods, and that some large cat-
alogue houses are sending special rep-
resentatives to acquire available stocks
of staple goods. |

Some retail stores are also offering
to buy spring goods for Immediate
shipment. Cotton goods firmer, yarns
tending higher. Today a sale of 4,000
bales of f.o. b \cotton was sold here to
exporters on good basis. This is
the first large sales in a very long
while, and it is not likely that it will
only be a short toime before the de-
mand becomes pgeneral, as American
mills, particularly in the south, hold
very small stoeks, about half as much
as at this time last year.

An suthority on conditions in the
eastern half of the cotton region says
farming operationg are nil. Planters
are idle. They bought no mules or
fertilizer and are not applying to

aration for the“next crop. General
demoralization. Farmers cannot pro-
duce cofton at presemt price of labor,
and fertilizers and implements are too

n a basis of a crop, Including lint- |
ers, of 13,500,000 bales and a consump-
tion of 11,000,000 the carry-over at the
end of next July will be about 2,500,-
000 bales larger than-=the surplus car-
ried over at the close of last season.
There is a campalgn to grow only half
as much cotton this year as w made
g8t wyear, but even If -the acreage is
curtailed only 30 per cent, it would
indicate & smmm er crop than last year

00 e,
by AHAAN-1el H. AND B. BEER.

NEW YORK LIVESTOCK

YORE,
to rather choice steers
@10.10; bulls 5.60@8.00;
7.00; heifers 4.00@8.50,

Jan, 19.—Caititle firm;
8.00
cows 2.25@

LT 005 L0, Nctle catven 800G
culle g : 3 'tle calves 6.
2.00;« barnyard calves 5.50@7.00; year-
lings 3,50 @5.00. -

"Sheep and.- lambs, steady; sheep
(ewes), B8.50@5.60; culls D0@300;
vearlings 7.00 @5.00; common to choice

Our fiain in Gon- Storks

This counirs’s net gain in gald stooks
during the year just ended of nearly
$107,000,000, against a net loss of §293,-
000,000 in 1919, Is more apparent than
real, since the amount of gold sant us
by the Bank of England, which had
held it for federal reserve  aeccount,
about equals this net gain in imports.
Thus, strictly speaking, 1920 left us
with ne€ither more gold nor less. We
just about broke even. Qur tetal cus-
tomg imports, however, reached $429,-
000,000. This ie over five times greater
than the 191% total, Thig eame. prima-
rily from Great Britain, France, Can.
ada and Hongkong, although some gold
also came in from Colombia, Mexico,
the Dutch East Indies, and Peru, Our
total gold exports were $322;000.000,
somewhat less than during 1919. ‘N:ﬂ‘-
ly 60 per cent of that total went to Aasls,
one-third of it, or $101,000,000, golng to
Japan alone. Argentina, which next to
Japan was our largest gold consumer,
got another 27 pep cent, or $90,000,000
Our Argentine shipments, however, rep-
resented chiefly gold held since the
war by the federal reserve board. for
the account of that government.

The $85 Buit Again

One of New York's largest and high-
est class men’'s clothing stores an.
nounced a January clearanceé sale last
week, and introduced the public once
more to a $35 suit. It was reported
that 11,201 auits went on sale, divided
between the $35 group and the §50
group. The former lot seemed to De
the favorite among purchasers, al-
though both classes sold heavily. The
$35 group was said to Include lines that
had been put on sale at $50 earlier In
the season, and a limited number oo
suits as high 28 the $80 and $85 class,
At $50 there was a regrouping of the

75 to $85 stock, with-a few $100 suits.

. £
The 5-Cent Loaf Back

Last week one _bakery introduced
New Yorkers to the 6-cent loaf of bread
for the first time gince early in the war,
and, with a full weéek's trial®to go by,
that shop declares the new scale iz here
to stay. Other stores are selliny as
high as 7T and 10 cents per loaf. The eut
to 5 cents last wesk by this bakery in
one of Iits stores brought the average
sales In that store up from 80 loaves a
day to 1,000, and new machinery will
be set in operation to satisfy increas-

Business Today
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‘Merchant’s Prob-
lems and Current-
l’l‘nde Conditions

810 per barrel, and the neavy inoreas~d
sales which the reduction 1s bringlag,
the shop figures that it can make a
profit {or on< and & half to two cents on
each loaf. Thg Joaf Is reported to be
of good quality and standard size, al-
though two ounces lighter than some
dealers are selling for 10 cents, The
above announcement has aroused con-
siderable discussion among bakers.
many contending that bread canot be
sold at the new oprice with profit
Those in opposition to the cut peint out’
that flour before the war sold around
$5 pey barrel, and that labor
cheaper.

Was

British Cottom Prices

Tattersall’s index figures for Decem-
ber 31 have just been completed, and
show that ave @ gotton prgicee In
Great Britain at that time had fallen
to 11% per cent above July 31, 1914,
agalnst their record high at 810 per
cent above pre-wapy prices last Marcn.
Americay cotion stood only 49 per tent
above pre-war, although last February
it was four and a half times higher
than in 1814.  Yarne from - American
cotton, on the other hand, had fallen to
141 above pre-war, against 538 last
March, and c¢loth still stood more than
half as high as the peax price in April.
Declines in Egyptian cotton prices have
been even more extraordinary. Last
February that cottopn sold at 871 per
cent above the 1914 level, but now it is
only 169 above, and yarn prices have
fallen accordingly.

300,000 Lost Jeobs in New York

About 800,000 persons lost their jobs
between March and December in New.
York state, and factory unemployment
is steadily assuming Iarger proportions
according to the state industrial com-
mission. Decembers volume of em-
ployment was almost one-fifth less
than the same month a year ago, and
employment last month fell off from
Novemher in “every branch of manu-
facturing except three minor indus-
tries.” Employment in the cotton in-
dustry decreased 24 per cent In De-
cember alone, and is 62 per cent below
last March. About 29 per cent fewer
persons were employed in the men's
clothing industry during December
than during November, ‘and there has
been a reduction of 53 per cent since
Iast April. {

(Copyright, 1921, by N. ¥. Evening

ing demands. With flour around $9 and

Post, Inc.)

%

Money Declining=—Bonds Advancing

Previous to the eleventh day of this
month the statement that conditions
were favorable to a steady rise in bond
prices could be made only with a res-
ervation. There had been no concrete
example of eass_ in the money ‘market.
Bonds could go ahead on the strength
of lower prices for commodities, but in
time they would have been forced to
wait for .money to become plentiful
enough to break the rates. But on Jan-
uary 11 the treasury’'s offefing of nine-
monthe certificates at the slightly
shaded rate of 5.75 per cent was accom-
panied by & lowering of the call money
rate. It developed during the rest of
the week that the new call rate was
not the result of a temporary over-
supply of funds, but of a real surplus
created by the flow of idle money {rom
points outside of New York. Rates for
time loans have been lowered. §tt11
further along it will be passible for the
federal reserve banks to lower their re-
serve rates, opening the way for rédue-
tions in all classes of money. Uncer-
tainty as to the government's borrow-
ing requirements may hinder the nor-
mal progress toward cheaper money,
but the basis of a rising investment
market is none the less definitely es-

tablished.

Recovery Should Be Gradusl

Investors who take the bond price
advance of the first week of this year
as a standard for measuring their ex-
pectations for the future are likely to
be disa ointed. It should be remems-
bered tha' e record low bond prices
of early last summer were atfained
after an almost direct decline over
about three and one-half years. Recov-
ery, if it is"to be carried out without
disheartening getbacks, must be grad-
ual. The average price of 40 represen-
tatlve bonds declined 23.9 points, or
928,560 per cent between January, 1917,
and May, 1920. The average price on
December 23 of last year, just before
the present movement started, WAS
25.50 per cent under that of 1817. At
present the average Is still 21.25 per
eent bélow the 1917 prices. Thus the
advance since December 23, including
the very rapid rise of January 3 to 8,
has reduced the depreciation 4.50 per
cent. ~ - 3

How Innetive Bends Change

The investor will frequently find In
studying the daily recort of bond mar-
ket transactions that some 1issue I8
credited with a et gain of severil
points, He is led to wonder what cir-
cumstance gould accoumt for such a
change, and, in the absence of any beét-
ter explanation, will come to the con-
clusion that this particular issue must

ba subject to speculative whims, This|

conclusion is often wrong. It is more
than likely that the bond In guestion
has not figured in & sals ror a long pe-
riod, dgring which the general market
has advanced several polinis.. Some
bonds are closely held and rarely gome
into thegmarket. Yet 1t is only natural
that thelr value should increase or: de-
crease witlr ¢hanges in-the investment
situation. An actual salg Is not neces-
sary go establish a price; It is enough
to know that the prices of similarly
rated bonds have gone up or down with
changes in' fundamental gonditiens feg-
ulating such prices. If'& bond which
has hot appeared In fhe trading for twe
months, for instance, agtpelly sell§ on
-a certain day st a gain Of four. polints
over the previous tra on, the gain
must be 'set @own as & ml_auv& one.

/Lorillard Debentu®es
The P. Lorillard company's furded

debt .consigts of . imsmes of .d
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The InVCStor Opportunities a_nd Problems

——

His Present

\

debenture, due In 1951, which sells
around 81.50 for a current return of 6.1
per cent, or & yleld of 6.4 to maturity.
Neither callable before maturity, but
thHe 78 are being bought and ‘cancelled
through the operation ¢of an annual
sinking fund of $100,000, which must be
used for the purchase of bonds at 130
or less, The company nas no suthority
to draw bonds by ot for the sinking
fund. By virtue of théir slightly high-
er yleld and their materially better
curreant return, the 7s are the more
profitable investment. The fact that
they have a prior ¢claim upon assets and
interest gives them only a-potential ad-
vintage over the 6s because of the com-
fortable margin of earnings. Neither
issue is secured by mortgage, but it is
provided that no meortgage or charge
upon earnings shall .be created without
| making these debentures prior llems.
The company earned'its bond interest
charges 4.96 times in 1919, and in the
previous seven years, during all of
which these debentures were outstand-
ing, earned these charges 3.4 to 5.62
times. Total debt is $20,605,900, about
equally divided between the two issues.

(Copyright, 1931, by New York Evening
; Post, Ine.) ’

U. 8. WEATHER BETRREAD
Wilmington, Jan. 20, 1921,

Meteorologionl data for the 24 houra
ending at 8§ p. m, yesterday.

Humidity Record
Drr Wet Relative
bulb bulb humidity
temp. temp. per cent
23 22 81
24« 28 87
29

84 49
’Tempai'aturo: Maximum 49; min-
imum 23;

mean 32.
Rainfall for the day .0; since first
[ of mionth to date 1.00.

800: 8. B .cuoe.in
12:12 P. Misidaasas
8:00 p. Msveranne

Nerth -Ca.rol!na’: Partly cloudy and
much warmer Thursday and Friday.

sets §:30.
The Tiies

High water. Low water
AM. PM AM PM

Sun rises 7:16; sun

WEATHEH BUREAU REPORTS,

Wilmjngton ... 6:37 6:56 1:28 2:14/
Masgonboro .... 3:56 4:15 10:87 10748
Southport ....- #:11 4:30°30:52 11:03

[ SUBURBAN SCHEDULE

- TIDE WATER POWER COMPANY
Wiater Park, Seagate, Wrightuville, ' 1 e Beach and
Intermediate .
Effective Thursday, Octaber ¥, 1920,

Leave U LN
by, el S Wilmingten 7 R Wrightsville
Wrightaville  pi . 4 - For ' Por
§°6:50 AL M. | §°6:50 A M. “§6:00 A M | §600 A B

T:30 AL M U = 7:30 A, M 6:36 AL M. .E‘ﬂ AL M
§ 8:00 AL M 'e87:05 A i 7:30 AL M 3
B0 A M 8:30 A M *§7:35 A, 7:50 A. M, .
LR udt s s
11:30 A. M. 11:30 A . st B $10:36 A M i

1:05 ‘;. M, 1:08 1"._ 10:45 A 10 A E ;

2:00 P, M 3:00 P. M s 2 N 3 P

330 P. M 8:30 P. M 1 ’: M 13 N

3130 P. M #:80 P, : . 26 P. .
t 4:00 P. M. t 00 P s i | 86 P M

4:39 P, M. 20 E. 415 P gdas B

5:00 P. & 00 P. t 446 P, M~ | 8 s

5:30 P. 5:30 P. 8 P 5:35 P. Mo

. 810 P M. |- 610 P Bids B M | gee B
.‘:40 P— M, 1w P u- 628 P. M - P.

7:18 P. M. 7:16 P, M. si6 B M |\ Ji45 B A

8:15 P. M * 8:16 P. M 1& . M. 3 . ML
gl pM | cre R R RN | LEREAE
11515 P M g5 P. A& -+ R ) E * 846 BN
. ; 111':& P

IDAILY EXCEPT SUNDAY, FROM BT, N -
*This car connects at Wrightsville on special

o 3.
‘ -
tation office. Phona No. 2701. request to transpor-

- 1'1;%1.“:7{1!_ &0 through to besch on special reguest to transporta-
on office. )
§Daily except Sunday. ; Pl o
{Saturdays and Sundays only. ${Bundays only.

..  Freight lm.-h—ban‘ Sundey.
Leave Ninth and Orange streets 3: W

Freight Depot open dally except Sundaph from 1:00 to 3:00 P, M.

STATE SECURITIES COMPANY
STOCKS : BONDS : INVESTMENT SECURITIES
/ R. L. HENLEY, President
903 Marchison Bank Bullding—Telephone 290
R

P

STOCKS and BONDS

COTTON, GRAIN AND PROVISIONS
H. G. Latimer, Jr.

Member New Orieams Cotton Exchange -~
Direct private wires to New Orleans, New York, Chicago
and all principal points, 1
Orders solicited for future doug in Cotton, Graln, Provisions,
o

ttonseed Oll, and Sugar.
Securities bought and sold t?r ugh. or earried on
conservative margin,

Oo¢rrespondent, H. and B, BUILDIN
New Oritans, La. PHONE t239- .

oy
STARKEY & GOLDBERG

STILL LEAD THE WAY
BACK TO 1914 FPRICES

-

NEW AND FRESH
ARRIVALS

Sun-Kist Sliced and Grated Pineap-
ple, Asparagus Tips, Ygllow Clin
Peaches, Oscar Mayer Brind Ca
Meats, Carnstion Milk. All kinds
of Canned Goods. Blmkca Peas,
mplete

What Do You Think Of This?
AN IVER-JOHNSON BICYCLE
For Your Bey or Girl!

QUEEN CITY CYCLE C0Q,

Apples, fresh and dried.
line of Candies.

~
NOT TOO LATE TO PLANT RYE MM&MM-
WE HAVE lise C

100 sacks Rosen Seed Rye. (Whoelesale Only)

30 sacks Abruzsi Heed Rye. Cor. Nutt and Grace Streets
.DON'T FAIL TO PLANT OATS Phones 483453

500 sacks Burt Seed Oats. ——

100 sackp Rust-proof Oats. v

Bg stock of all kinds of Feeds and We Have a Good Suppl £

Canned Goods Coal : dement : %od

Prices on.basia of present costs A trial order will convince yom of

D. L. GORE COMPANY e e w™ s
Milvieg o, Tu.-fe STERLY COMPANY e

Oastle, Queen and Surry Streets

W. Munroe

FURNITURE.

Front it

Your Boy Wants A

CROWN MOTO-BIKE

Cash or Weekly
"~ Payments
Wilmington Cycle Co.

215 Market Street
Phone 526 ;

._‘,\.__"{._t“ RTA \/{O

X INSURANCE ™

Temperature: = -
‘-L'u'- . g W.Eo&J-HaTAYLOR
] - - 8 - MAMILY GROCBRINS AND COUN-
STATIONS— | & 3 ., _5‘?_ TRY PRODUCE W. L. DOUGLAS
bt ::.:;. 27 | Bal me-.tkhm clcnnut:.'r.m H
o . - {0 Chickens, E'm Men ete. F .
om | 23 | 3 z: Nerth On Ments a Il & “n Lu Hllmitz (o 18
Bo [ @e] 33| &% Bpeeiaity ‘ %
- _ ; 812 Castle St Phone 1910 605 North Feurth 8t 1
e o aloirl" 19 | 33, 3o ' = W. L DOUGLAS
eville .p ou .
Atlanta .... cloudy] 42 28 .00 Y : . ,GL
Augusta ,..... el - 42 a8 00 - . : 0
Birmingham pt. cldy| 54 24 .00
Beston .i..s. clearl- 23 o0 .00
Charleston ... olear| - 43 30 D02
| Charlette pt.* cloudy| 34 22 00
€ 0 .... cloudy| 44 . 24 | .00
veston .... clear| 64 58 L0
Ji onville .cloudy| 652 50 00
Memphis ..... eclear] 60 40 00
Mobile .i...., clear] 60 | 44 00
New bt eyl o | 80 | 80
oW >
New Yofk ....-olear| 24 4 .00
Oklahoma pt. cleudy| 66 |-20 00|
Pa]euim e AL m '70; "\ s‘ .00
ttsburgh pt cloudy; 32 i2 .| .00
'l‘h - opt' 4 “7 ,33 . - '-oo 4
‘ LU d’- ~ “ - 3 .‘.
- een .’lm “ 5 . o”
m "CI"C' ¥ " -‘ 3 .”
on .. ek NJ 9 | .00}
~40 3§ 33 | &0




