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The hetter English prices than due
Lalned to give the market here a very
steady tone on the first call

Tutal foreign exports
. bales against 26,-
thn this day last vear, but while these
clearances were

bullish traders found
themselves unable to put them to any

High. Low. Close.
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caipts
stock
Galveston—Middling 13.50;
12.041: exports 26,841; sales T10; stock
202,845,
Mobile—Middling
stock 23,939,
Savannah—Middling
1.112; exports 4,683; stock 149,5686.
Cliarleston—Middling
128; stock 245,502,
Wilmington—Middling
stock 38,813.
Texas City—Stock 3,501,
Norfolk—2Middling
1.119:
Raltimore—Receipts
5.88%,
:If-r-'mn——.\]ieh.lling 14.7

1.4K3:

ceipts

40

141

."::-'-w York—Recelpts
1874; exports 800; stock 100,728.

Minor ports—Receipts 11,361; exports
1L611; stock 2,577.

Total today—Receipts 41,318; exports
gtock 1,434,719,

'I"t-'-la] for week—Receipts 64,565; ex»
Dorts

Total for season—Recelipts 4,070,967
exXports

00,876

15,510
Binek .
Memphis—>Middling

f:-‘:;‘;‘ic-ﬂlihmums 4,810; sales 600; stock

Augusta
:;Iai;atm‘nl:-; T00; sales 277; stock

#35

16'.-‘.'nn
St.
2.304-

658

Dallas—Middling 12.65; sales 5,361.
M-‘It'“tgonu:»r_v———.\nrldllng 13.60; =sales

Total
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vORK, Jan. 31.—The cotton
as weak and unsettled today
months selling at lower
time  previously
culmination of the
deliveries broke to
72 noints net lower and
level touched
middle of January.
at 14.00, with the gen-
t closing easy at a net de_
. of 45 to 63 points.

market was very quiet and flue-
< jrregular during the earlier
was better than
‘jces here opened 2 points
v 1o 3 points higher, but very soon
. to sne off under scattered south-
and liguidation.

1 marke

There was
aggressive pres-
yring the morning, but compara-
¢light bulges met increased of-
y seemed to be promoted
of a further decline in the.
rlket for bar silver, irregular
foreign exchange rates |
that spot cotton was being
" freely in the southwest. Trad-
bhe paying more)]
statistical position,
the bureau of
had nrevarad a statgment on

alsn
ptent

congumption
setimated <t only 13,457,250 bales
' avallable supply at
Ay nnn
o indicatad addition g
- ronsidered about in line with
local authorities
month or so but they
responslible for some
the Wall street selling on tHe after-
This found the
support and
ae nff to 14.20 for May and 14.50 for
points net lower on
(‘loging prices were
noint or two of the lowest.

i . Low. Closé.

to the carry-

VEW_ORLEANS COTTON

ORLEANS, 31.—Selling
the cotton mar-
ket during the greater part of the ses-
| rumars that\ the
german government would reject the
reparation Droposals framed at Paris,
Heaviest selling came late in the day
on repovts that the reichstag had taken
in a very unfaverable manner the pro-
even rumors
rad heen instantly rejected.
ing nrices showed net losses on the
13 to 59 points.

Opn the onening, there was a rise on
ihe more active months of three to 11
March touched 14.28%
offerings inereaczed and from then on
e market got next to no support. The
initial rise reflected the favorable opin-
ion reported in England and France of
tha ternis offered Germany and which
raneed short covering in the Liverpool
American markets

NEW

there waere

DAILY COTTON. TABLIE

Port Movement
Orleans—Middling
exports 6,941;

stock 16,-

Philadelphia—Middling 14.55; stock

) Interior Movement
ITouston—Middling

shipments sales 3,017;

Louis—Middling
shipments stock 24,064.
Atlanta—2Middling 13.15.

JLittle Rock—Middling 14.50; receipts

fi2; shipments 62; sales 320; stock 62,-

: today—Teceipts 24.827;
nents 2n‘5}',2; -Q“Jck ].007,655-

NEW YORK COTTON

(:‘i]wﬁnl to The Star)
p W YORK, Jan. 31.—Uncertainty
'Ver Germany's attitude toward the-
KEuropean
g, “brought
Also of great influence
L by the Market Reporter,
® hublication by the bureau of markets,

: 3 issue of January
- Showing a world’'s carryover at the
8§ season to he 9,866,208 bales.
numerous calculations,
» the supply of Indian cotton is
be 4,876,000 bales of G500
Indian bales are

Vashington,

00 pounds,
of 20 per cent, or
d be made.
8 were construed very bearishly
i 2 practically one million bales of
Int are imaginary, it is an Iimportant
ration in arriving at the avail-1

LI

o ORVIS BROS. & CO.
CHICAGO LIVESTOCK

31,—Cattle — Beef
4 ‘ady to 25 cents lower; to
Ings 9.50; heavieg 9.25; bulk 7.26

k mostly steady,
bulk cows and heifers 5.00@
hulk 5.26@6.00;
G he;a_vy calves ahout st
25 to 50 cents lower; bulk to
'3 11.00@11.50; stockers and feed-

liogs active, lights 10 to 15 cents
cents lower
- turday's average: lights scarce;
;'--'-hﬁilﬁulk 200 pounds

own 10.00@
ulk 220 pounds up 9.856@9.65;
strong, bulk desirable 80- to 120~
pigs 10.00@10.15.

: Killinz «c¢lasses mostly 50
‘ower; lamb top $10; bulk 8.60@
choice handyweight ewes 4.75;
B +.00@4.50; top wethers 5.25;
andywelght

STOCKS

NEW YORK, Jan, 31.—Tradin
the stock market today was again gve:r;
dull and altogether inclusive. Inter-
ruption to wire mervice by the storm
contributed to these conditions but
there was little in the situation over

the week-en
sentiment, 0 to effect any change in

Advices from principal railway

terminals indicdated a slight gain in the

movement of tonnage and the middle
west reported a better demand for
bonds, coupled with heavy sales of

foodstuffs, the latter resultl -
tensive liquidation of loanl;'.nz In ex

Further cuts were announced in
crude and refined olls, however, and
the trend of general industrial condi-
tions, almost without eXxception, was
marked by many additional wage re-
ductions and similar retrenchment
tesli)l.urles.

eclaration of the regular dividend
on Studebaker common infused a meas-
ure of strength to motors and their
subsidiaries. This was accelerated by
news that several of the largest motor
fg;r:l]::nie% in tlixe Detroit district had
J Derations on B
production basis, hukouinions

Oils, notably General Asphalt, As-
soclated, Mexican Petroleum and Hous-
ton, several of the food-and rubber
specialties and coppers, as repre-
sented chiefly by American Smelting,
made up the better part of the session's
professional operations.

Prices tended upward in the last
hour, Smelting leading the way, but
gains were largely if not entirely for-
feited on the rise of ecall money to 8

| ber cent, the market closing with an

easier tone.

The 8 per cent demand rate naturally
gtrengthened suggestions ‘of tighter
Zopa.] money in the coming month. Re_
mittances to London, Paris and Brus-
e_,_cls reacted perceptibly, likewise the
German quotation and Shanghai rates
broke five cents on another decline of
bar silver in the London market.

The bond market showed several new
domestic and foreign issues being over
subscribed., Liberty bonds, however,
were moderately lower.

*S{a.les, par value, $12,660b000. Ol4
United States 4s registered rose one-
half per cent on call.

NEW YORK STOCK LIST

Stock |High| Low | Sale
Am. Beet Sugar .....| 457| 455| 458
Am. Can ............ 3258g| 3135 3185

Am. Car and Fdry..|1285;[123 123
Am. Hide and Lea. pfd. 441%| 43 44
Am, Int. Corp. ......| 47%| 46%| 46%
Am. Locomotive .....| 8315| 83 8315

Am, Linseed ...... ... 62151 6034 | 6014
Am. Smelt. and Refl...| 437%| 397%| 433
Am. Sugar ..........|] 933%/| 93 93
Am. Sumatra Tob. ..| 81%/| 80| 8034
Am. Tel, and Tel. ....| 993;| 995;| 993,
Am. Woolen ..... «aa.| 67| 67 6734
Anaconda Copper ....| 40 3834| 393
Atchison ............| 83%/| 823;| 83
A BN B srees s b 84

Baldwin Locomotive .| 903¢| 883;| 8438,
Baltimore and Ohio ..| 35 343| 3414
Bethlehem Steel “B" .| 583%/| 563;| 67
Canadian Paclific ,....|1177%(117 [117
Central Leather .....| 41 407 | 41
Chandler Motors .....| T41g| 72 2%
Chesa. and Ohlo .....| B93%| 59 59
Chi., Mil. and St. Paul| 281%| 28 28

Chi.,, R. I. and Pac, ..| 27T%| 263 | 26%
Chino COpPDPEr ........ 227 | 223%| 228
Coca Cola ....... ceeo 23341 23%) 2334
Colo., Fuel and Iron . 29%
Corn Products .......| T2%/( 72 721
Crucible Steel ....... 95384 83 933
Cuba Cane Sugar ....| 237%| 23 23%
BYES o vieieiomon wiv siniee .o 133 13% 13&
General Eleectric ....[128314|128, |128

General Motors ...... 15 14 147
Great Northern, pid...| 783! 77 77

Gulf States Steel ....| 293, 291§| 291
Illinois Central ...... 90%| 9015| 9501
Inspiration Copper ...| 3534| 347%/| 35

Int. Mer. Marine, pfd.| 543;| 533 | 54

Int. Nickel ......... .| 157%| 1555 1574
Int. Paper ........... 62 60 61

Kennecott Copper ...| 20 197%| 2015
L.and N. ......... 2. o|1013611013561101 %%
Mexican Petroleum ..|1603§|15735(158%
Miami Copper .......| 1935 191g| 193§
Middle States 0Qil ,...| 14 13%| 14

Midvale Steel .......| 31%] 31 +| 31

 Missouri Pacific .....| 193¢| 18% | 18%
N. Y. Central ........| 72%]| 71| 7114
N. Y., N. H. and Hart.| 213 | 203 | 20%
Norfolk and Western.|100 [100 (100

Northern Pacific ..... 87 85%| 8514
Okla. Prod. and Refl..| 3% 8% 3%
Pan-Am. Petroleum .| 7634 75 7554
Pennsylvania ........ 413, 41%| 415
Pitts. and W. Va. ....| 2934| 29| 2915
Pure 0Oil ....... ..o 8534 34 361@
Ray Consol. Coppe 133 131%| 13%
Readlng ......ce00... 8414 | 833 83%
Replogle Steel .....b 34

Rep. Iron and Steel ..| 673 663%| 661%
Royal Dutch,N. Y. ..| 66 66% | 651%
St. Louis and S. Fran.| 21%| 20% 20&
S. A, L. ....ccuveaeae.] 63| 6% 6

8. A. L, pfd. ...... ..b 1114
Shell Trans. and Trad.| 4334 43%| 43%
Sinclair 0il and Refi.] 2413 24 24

§.-8. Steel and Iron .b 5414
Southern Pacific ..... 9875 9785 975
Southern: Rallway ...| 2314| 223 22%
Southern. Railway pfd.| 6815 58 5814
Stand, Oil of N. J., pfd.[10834 |1088; {1083,
Studebaker Cofp. ....| 7936| 66| 6T%
Tenn. Copper ........| 83% 86| 8%
Texas CO. c.ocsceeess| 44 48585| 4355
Texas and Pacific ...| 22%| 21 21

Tobacco Products ...| 54 633.| 637%
Trans, Oil ..... ceesas| 10 10 1014
Union Pacific ........|120 [1191£11197%
United Fruit ........ 108 (107 |107

1. S. Food Products .| 26| 253%| 253
U. S. Ind. Aleohol ....| 693| 69 69

17. S. Retall Stores ...| 663,| 65% | B56%
U.=S. Rubber ........| 70%| 6855| 683
U. S. Steel ..........] 83 823;| 82%;

U. 8. Steel, pfd, ......|111 [110%(111
Utah Copper .........| 573 563%| b7
Vanadium Corp. .....| 37% 37& 37%
Vva., Caro. Chem. .....| 873 387 87
Western Union ......| 863 | 853| 86
Westinghouse Elec. .| 45 4415 44
Willys-Overland .....| 8% 81| 8
invineible Oil ......| 25 24 24
General Asphalt .....| 7T13]| 68 69 3

Total sales, 674,300.

NEW YORK BONDS
1. S. 2s, registered ....<s....b 89
U. S. 28, COUDPON* ..eceesss-se.s 98
U. S. 4s, registered .....<....D lg%
U. S. 48, COUPON ....svasvssasaD 1
Panama 335, registered ........ gg
a 3s, coupon ..... S R

iaﬁ?anémelting and Refinlng 68 77%
Am. Tel. and Tel. cv. 6s...... 95%

Anglo-French 58 .......... cees T8
Atchison gen. 48 ......o; 0002, 19
Atlantic Coast Line 1st 4s .... 68%
Baltimore and Ohio cv. 4%s .... 8)
Bethlehem Steel ref. 58 ...... 87~

Central of Ga. Consolidated 6s.. 92
Central Leather 58 .....s.-..s. 82
Chesapeake and Ohio cv. 68 .. 8T
Chi.,, B. and Q. joint 48 ........ 69
Chi., Mil, and 8t. P. cv. 43%s..... 68
Chi., R. I. and Pac. Ry. ref. 4s.. 96

(Clty of Paris 68 .:...c..0000.. T3
C

. and Southern ref, 4%s ..., 64
D%lx;)ver and R. G: consol. 45 ..., 87%
Dominion of Canada 58 (1881).. 43
Erie gen. 48 ......... esseasees (8N
Illinois Central ref. 48 ........ 21
Int. Mer. Madrine 65 .......... T4%
Liggett and Myers 58 .......... 83
Louisville and Nashville un. 4s 81
Mo., Kan, and Texas 1st 458 .... 59
Missouri Pac. gen. 48 .......... . 655

N. Y. Central deb, 68 .......... 907

Norfolk and Western cv. 6s .... 104
Northern Pacific 48 ...cccenna.. T7%
Pennsylvania gen. 58 .......... o0
Reading gen.

48
Rep. Iron and Steel bs (1940)..b B88%

“Louis and San Fran. adj. 6s.. 65%
ggahoard Alr Line adj. 68 ...... 39
Southern Bell Tel. 68 ........b 81
Southern Pacgific ev. bs ...,..Db a0
Southern Railway T AR S Y )

thern Rallway gen. 45 ...... 60%
gg‘;;na and Pacific 1st .......... BO3
Union Pacific 48 ..... DA s . 31
1. K. of G. B. and ‘L. bis ngET)-- 883%

. B. Steel 88 ... R &
I:r‘{lrg,-iuia-CamlIma. Chemical b6s.b-

93
B e B0 Lt sesws smederiD s SENG
| Wiison and Co, &% 68 weasanid 85

CHICAGO, Jan, 31.—Predictions that
Germany would refuse the allles’ terms
led to a sharp setback in wheat prices
today in connection with acute weak-
ness at Beunos Aires. The close was

heavy at 2 to 2% net lower. Corn
finished %, @7% to 14 down; oats off
A to %?% and provisions at e decline
of 5 to 50 cents.

Wheat— Open. High. Low. Close.
Mar., ... 1.621% 1.84% 1.601% 1.601%
May ... 1.53% 1.631; 1.48 1.48

Corn—
glaly .gsis, 6614 641  .B4%

uly ... 673 .68 4 .661 .66

A 98 A b2
May ...  .41% .428 .41 .41%
July ... .42 427 41% 41

Pork nominal; lard 12.62; ribs 11.25
@12.25,

CHICAGO GRAIN LETTER

(Furnished by H. G. Latimer, Jr.,
Correspondent)

CHICAGO, Jan. 31—The wheat prices
started out on a climbing movement
and made a four-cent advance before
It was checked by the selling. The de_
cline was continuous with all the
gains wiped out, The visible repart
was bullish with a decrease of 1,660
000 but the selling was on the small
foreign demand the longer view of the
market. The forced rallies will give
good selling places.

The coarse grains showed heaviness
and fair losses. The corn surplus is
piling up in the primary markets.
The +wvisible increase was four and
a half million. The government farm
animal report showed decline of over
8 per cent in hogs and 11 per cent
in <cattle, total farm animal loss 6
per cent, The figures agree with our
estimates of December and last week.
With a 12 per cent gain in the corn
and oats crop the loss in farm ani-
mals, the market will be hecvy.

CLEMENT CURTIS & CO.

WILMINGTON MARKETS

SPIRITS OF TURPENTINE—N. D,
ROSIN—N. D. A

TAR—$3.60 and 15c.
VIRGIN—§5.00.

YELLOW DIP—§$4.00.
HARD—$3.00,

COTTON
WILMINGTON—SPOT—$13.50.

PRODUCE MARHKET

CORN—$1.15 to $1.560.

BERF—I10c to 15, '
YV EAL—15c to léc.

BACON—(N. C.)—siams 40c; sides
and shoulders, 30c to 33c¢.

CAKE TALLOW—3c.

BEESWAX—25c,

HIDES—3c,

WOOL—No market.

HENS—$1 to $1.26.

LARGE FALL CHICKS—T75¢c to 80c.
a b;MALLl SPRING CHICEKS—356c to ble,
ull.

EGGS—Steady, 60c to 60c.

BUTTER—35c.

POTANTOES—§4.00 bag.

SWEET POTATOES—S$1 to $1.25,

CABBAGE—§2.00 to $3.00 cwt.

APPLES—$%6.00 to $7.50 bbl

WILMINGTON PEANTT MARKET
i{Reported by J. S. Funchess & U9.)
White Spanish, farmers' stock, new
iiol% primes, per buvshel, 380 pounds,
North Carolina, iarmers’ stock, new
9'309. primes, per bushel, 28 pounds,
C

Virginia Runners, farmers' stock,
new crop, -primes, per Dbushel, 22
pounds, 88c.

Virginia Jumbos, farmers' stock, new
i'roopo. primes, per bushei, 22 pounds,
1.00.

PITERSBURG PEANUT JARKET
(Reported by Rodgers, Plumwmer and
Company, Inec.)

Span‘sh (farmers' stock), market

steady, $1.05 per bushel.

Virginias (farmers’ stock), market
steady, Fancy Jumbos 6c to Tc per
lb.; extrh prime, 6c to 5%c per 1b.;
prime, 4¢ to 5¢ per lb.; shelling stock.
dic to 4c.

DAILY COTTON LETTER

(Farnished by H. G. Latimer, Jr.,
401 Southerm Bldg.)

NEW ORLEANS, Jan. 31.—The ex-
acting of a heavier reparation and
war indemnity by the allies of Ger-
many than generally expected tend-
ed to weaken rather than strengthen
the market today owing to the dis-
satisfaction It created in Germany
where it is claimed the terms will be
impossible to meet.

A toll of 65 billion and a tax of 12
per cent on German exports is the
penalty imposed, payable within 42
Vvears.

Advices from Berlin are to the effect
that the terms are to be resisted.
However the allies have already agreed
to make no important concessions, and
if the reparation plan is violated, to
enforce the dictum by military opera-
tions if necessary.

Therefore, while Germany may kick
in the traces, she will be obliged to toe
the mark by making the payments de-
manded, or guffer the consequences of
having her territory invaded, perhaps
seized.

The next meeting of the supreme
council of the allies will be held in
London February 28.

Meanwhile an effort will be made by
the allies to come to an understanding
with Turkey as & means of establish-
ing peace with that country, the solu-
tion of which means so much for
British trade. 2

Now that the reparation question is
out of the way. that much has been
accomplished in creating a definite
status of the European situation, and
if peace is arrived at in the near fu-
ture with Turkey, the last of the poll_
tical conditions affecting unfavorably
European trade will be removed.

In the meantime the industrial and
financial situation in the United States
is gradually improving, more plants,
including textile mills, resuming opera-
tions, many on full time, and more
are scheduled to open in the future,
asguring _increasing consumption of

share largely.

In view of the more favorable out-
look for a revival of trade and further
improvement in the Buropean political
situation, coupled with prospects for a
drastic reduction -in the cotton acre-
age, we are disposed to take a hope-
ful view of the cotton situation, as
thers is every reason to anticipate a
revival in the spot demand and In the
export  movement owing to the recent
harp rise in foreign exchange and
?ower ocean " freight rates.

H. AND B. BEER.

NEW YORK LIVESTOCK

NEW YORK, Jan. 31.—Cattle qulet.
Steers 6.00@9.15; bulls 450@7.00; cows

ilves lower. Veals 11.00@17.50;
eulls 7.00@10.00; little calves 6.00@
7.00.

Sheep and lambs Irregular. Sheep,
ewes, 8.50@FE.25; culls 2.50@3.00; yearl-
ing 7.00@9.00; lambs 8.00; culls 3.00.

- Hoge 'steady. Light to medium
welights 11.00; pigs 11.00; heavy hogs
10.50; roughs B.75.

COTTONSEED OIL

NEW YORK, Jan. $1.—Cottonseed oil
was lower with cotton and lard for
want of. consuming demand. Closing
Hids showed net losses of 13 to 18
points. Sales 10,600 barrels, Prime
crude 6.00@6.25; prime summer vellow

gpot 8.00; March 8.87: May 8.78; July
.10 all hid. .

raw material in which cotton will¥

2.00@6.00; heifers 4.00@86.50. 1

Business Today =i

|

Merchant’s Prob-

Trade Conditions

Recovery Already Under Way

“The packing 'rdustry was- ons of
the first in the country to feel the com-
ing of industrial depression,” said a
representative of one of the big Chi-
cago concerns yesterday, “Unlike cer-
tain other businesses, the packers
could not shut down their plants and
wait for the storm to blow over. The
stock growers keep gending the ani-
mals to the yards and they must be
disposed of in the best way possible.
If the big packing plants should close,
the live stock Iindustry would become
so demoralized that it would be use-
less for them to attempt to open again
when business conditions took a turn
for the better. American packers lost
their European market over a year ago
and for many months they had practi-
cally no market for their hides, which
naturally kept on accumulating re-
gardless of the lack of demand. This
has necessitated the writing off of
heavy inventory losses. We feel, how-
ever, that all these troubles are now
behind ug, and that we are ready to
start the new year with a solid foun-
dation on which to build up the busi-
ness again. Just as we were among
the first to feel the depression, so we
belleve we are among the first to sense
the recovery. We do not expect, how-
ever, this recovery to be sudden. We
rathe, prefer that it should be grad-
ual, a process of normal growth, and
not the mushroom expansion of a boom
period.”

Interpreting the December Exports

Details with regard to our Decem-
ber exports, which registered an in-
crease of $43,000,000 over the Novem-
ber figure, reveal sSome unsuspected
facts with regard to what other coun-
tries have recently been taking from
us and show that most of the surmises
ag to the causes of the increase have
been wrong. The value of wheat and
flour exports fell off $9,000,000; that of
bituminous coal $13,000,000, and cotton
gained only $1,000,000. It was to these
items that the increase was generally
attributed, The greatest increase, how-
ever, was In iron and steel products,
whose value was $123,000,000, the larg-
est on record for any single month, and
318,000,000 above the figure for Novem-
ber. The December increase is attrib-
uted to the cleaning up of old orders.
Business observers see in these figures
as thus analvzed, more ground for op-
timism than was apparent when the sta
tistics were first published. It is point-
ed out that the increase was due to
the heavier movement of materials to
be used for production rather than of
materials for immediate consumption.
If this really means that the rest of
the world is beginning to buy more
tools and machinery and less food from
us the hopeful feeling is justified,

How to Curb Profiteers
Representative John Wesley Lang-
ley, who Treceives his mail at Pike-
ville, Ky., when congress is not In ses-

—

sion, has a new plan for curbing the
profiteers. He maintains that the con-
tinuation of the appropriation for the
free distribution ‘of seeds i a whole-
80me and necessary restralnt upon
those who would extort-swollen profits
from our amateur gardeners and pro-
fessional agriculturists. “If we dis-
continue the congressional distribution
of seeds,” he says, “it is my opinion
that the private seed dealers wl'l im-
mediately advance their prices 20 to
25 per cent, and perhaps more.” The
congressman, however, has also a word
of comfort for the seed dealers, who,
he says, are being alded without real-
izing it, inasmuech as the congression-
al distribution stimulates an Interest
in gardening and thus fincreases the
demand for seeds. This is probably
true, ¥ the gardener or farmer wants
seed that will come up.

On turning from the detalls of this
plan and discussing the general prin-
ciple enunciated by the Kentucky con-
Eressman, it would seem that If free
distribtulon of producta 1s a remedy
for profiteering in seeds it should be a
remedy also in the case of other com-
modities of egqual importance. Tiake
sugar, for example. Whepn the price
soared to 25 cents a pound, why didn't
the members of congress mall out free
packages of this household necessity
to their sorely pressed congtituents,
thereby earning their eternal gratitude
and throwing consternation into the
camp of other malefactors of great
wealth, who might be subjected to the
same treatment as the sugar people If
they persisted in their nefarious prae-
tices? ’

The Prices of Hides and of Bhoes

“The question is often asked,” says
a dealer, “why the decline in the price
of shoes does not correspond with that
in the price of leather, and why the
decline in the price of leather is less
than that in the price of hides. This
is a natural query, and the consumer
fails to be satisfied when he is told,
ag he often is, that he must wait for
a decline in shoe prices until all the
shoes made up of high priced materials
have been marketed. He hag heard a

great deal lately about selling on the|

basis of replacement costs, and so that
explanation will not go very far with
him. Moreover, this explanation over-
looks a fundamental factor. At e&ach
stage of the productive process the la-
bor cost becomes increasingly import-
ant. If hides fall below pre-war price
levels, this is no reason why leather
should immediately follow suit, unless
wages are likewise reduced to a cor-
responding degree. It is an economic
axiom that wages lag behind prices,
and therefore the finished product with
its greater labor cost will not be so
sensitive to price recessions as are the
raw materials of which it is compos-
ed-l’

(Copyright 1921, by New York Evening

Post, Ine.)

Ren] Estate Mortgage Bonds

The development of real estate mort-
gage bondg in recent years has. opened
a field of safe and profitable invest-
ment for investors in all financial cir-
cumstances. In this class of security
the man ot”limited saving ability may
be Initiated as an Investor probably
more quickly than if he waited for op-
portunities in the market for corpora-
tion bonds. The principal reason for
this is the familiarity which most per-
sons have with the first principles of
the real estate morigage. Another
reason I8 that real estdte mortgage
bonds are conveniently obtained in de-
nominations of $100, $500 and $1.000 at
face value. There is no guestion about
the proper time to buy; no incentive
for waiting in expectation of a more
favorable price. Having made up his
mind that this is the form of security
best suited to his purposes, the inves-
tor should buy when his funds are

available. Rea] essate mortgage bonds|

have an advantage for the very small
investor in that the smallest denomi-
nation is obtainable at the same pricg
as the larger amounts. ‘‘Baby bonds”
of corporations, on the contrary, are
bought at a comparatively higher price
than the larger pieces. In the present
state of the mortgage market in this
gection real estate mortgage bonds
are obtainable at & uniform rate of €

per cent,

lHow the Bonds Are Created

Rea] estate mortgage bonds are split
up into convenlent denominsations in
somewhat the same fashion as corpo-
ration honds are brought Into the
public's hands. The issuing corpora-
tion buys up selected mortgages On
income producing city real estate and
deposits them with a trust company
which acts as trustee. The cOTrpora-

tion then lssues bonds of the $100, $500,

ked dol-
and $1,000 denominations, bac

lar for dollar by all the mortgages de-
posited with the {rustee. _The total
value of bonds jesued cannot exceed
the amount of the mortgages. The
trustee attends to that detail. Each
bond has as gecurity, not one of the
deposited mortgages, but all of them.
Thus the margin of safety on each
equal to the combined mar-

bond is
’ tgages
of 'safety on all the mor
gég:sited. tI is important that the in-

in for this !?rm lgttllli;.
restment should convince himse

::: ;nnen who purchage the mortgages
are gualified judges of real estate val-

vestor going

nes, Another important detail is the|

arantee as to principal
gi‘tim;gt?ret:t? B'11"1119 best -sort of guar-
ante is ~one given by a corporation
othey than the one issulng the homl:.
But where the issuing corporation 3
one of recognized responsibility an
financial strength, its own guarantee

is satisfactory.

neerning Marketabllity

Real c;:t'ate mortgage bonds as now
jssuea lack the marketability wh:ch
corporation ponds possess. But the in-
vestor may select an issue of any mr::
turity under ten Or 15 years, acco -
ing to the period ofr which his hml'
are available for investment. There i8
no ehance of PT otfit on’ approcia.tlolt;
of principal, but in this respect it
worth nothing that the & per cent re-
turn is greater than can be obtained
on high grade first mortgage railroad
bonds, even when appreciation of the

rhe anCStor Opportunities and Problems

His Present

paid for railroad mortgage bonds rep-
resents the price paid for market-
ability.

California Edison 6s Yield 7 Per Cent

The fact that the SBouthern California
Edison company Is able to increase the
dividend on its cemmon stock at a

time when so many industrial corpora-
tions are reducing disbursements to
stockholders or have already done so
calls attention te the company’'s bonds
as investments. The general and re-
funding mortgage 68, due In 1944, are
selling around 88 for a current return
of 6.8 per cent or & yleld of 7T per cent
to maturity. Security is a mortgage
on all the company’'s property, subject
to prior llens aggregating $31,651,000.
Ap amount of the 6s equal to the total
of these priog liens is reserved for their
retirement. hile the $20,600,000 out-
standing may be Increased ultimately
to the extent of $83,949,000, these ad-
ditional bonds cannot be issued except
to pay 75 per cent of the cost of future
etxeneions and then only If net earn-

ings for the preceding 12 months have.

been at least 1.75 times interest
charges on all bonds, including those
to be issued. The company, as its name
signifies, operates in the southern part
of Cglifornia, serving a territory of
1,250,000 population.

Earnings Are Improving

The prosperous condition of the
Southern California Edison company at
present and throughout the war period
is. due mainly to the fact that lt=s
product is generated by water power.
This is the factor which has permitted
the company to Iincrease Its dividend
rate from 7 to 8 per cent annually
while many steam power combpanles

were worrying about the high price of

coal., During the 12 months ended
August 31, 1920, earnings avallable for
fixed charges, including bonded debt,
were egual to 2.36 times those charges.
In the calendar year 1919 charges were
earned 1.96 times, and in the period
1910-1918 they were earned 1.83 to 3.04
times. Total funded debt, Including
the bond Igsues of subsidiary compa-
nies was $59,968,000. Plant and prop-
erty were carried at $89,846,000 a year

&g0.
(Copyright 1921, by New York Evening
Post, Ine.)

DRY GOODS MARKET
NEW YORK, Jan. 31.—Widespread

reductions in retail dry goods were

evident today in metropolitan depart-
ment stores, especially on lines of

staple and semi_staple ready-to-wear.|

Cotton goods were quiet and prices in
gray goods held barely steady. Some
substantial inquiries for yarns were
under consideration. Dress goods were
more active. Silks sold better at first

‘ hand,

LIBERTY BOND PRICES
PR —

NEW YORK, Jan. 31.—Closing prices |

of llberty bonds: - 83%s 91.90; first 4s
£7.00; second 4s 886.30; first 44s 87.20;
second 4% s 86.88; third 4%s 89.20;
fourth 4%s 86.60; victory 4%s 87.36;
victory 34s 97.328.

JACKSONVILLE NAVAL STORES

JACKSONVILLE, Jan. 31.—Turpen-
tine unchanged; sales none; receipts
154; shipments 109; stock 26,043,

Rosin unchanged; sales none; re-
cﬁnu 1,298; shipments 194; stock 178,~
o - .

SUBURBAN SCHEDULE |

TIDE WA
Winter Park, Seagate,
Intermediates Peinta

Effective Thuraday, October ¥, 1038,

Leave Leave

Leave
Beaech
Wrigh 1 Feor Fer
§e6:50 A, M P> .'.: A, M. *§6:00 A M
20 A, M " 7:20 A M 6:36 AL M
00 AL M *R87:06 A. M
8:30 A M $:30 A. M *87:36 A. M.
$ 020 A M g 9:30 AL M
10:00 A, M 20: A M s AL M.
1:08 P. M 06 P. M \ 10:4 #— M.
2:00 P, M 00 P. M i1 . M.
4:30 P, M 2:30 P. M. i:‘l Y ML
00 P, M .: P. M 46 . M.
': P. M ‘;'o P: M 3:8 . M.
T €00 P. M. t 4:00 P. M t B ;. M,
i:") P, ML ‘.'o ’ n_ .:u . ‘-
§:00 P, M :“ r' A § 446 P M.
5:30 P. M. 0 B §:15 P. M
8:10 P. M. .:10 P' M- 5:46 P, M
40 P. M. .:‘. P' M §:36 P. M
6 P, M. 7:15 P. M. 6:65 P. M
HEE |-HIER | MMEE
15 Pl M “%ab P * §:30 P, M
DAILY EXCEPT SUNDAY, FROM STATION Ned

his car connects at Wrightaville on special
utlot}r office. Phone No. no:.'

his car will go through to beach on special request to transporta=
tion office.

§Dally except Sunday.
tSaturdays and Sundays only.

Freight Schedu Susday
Leave Ninih and Ora strests a:‘o P. ﬂ
Freight Depot open daily except Bundays from 1:00 to 3:00 P. M.

STATE SECURITIES COMPANY

STOCKES : BONDS : INVESTMENT SECURITIES

STOCKS and BONDS

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

Member New Orileans Ceottem Exchange

Direct private wires to New Orleans, New York, Chicago
and all principal points.

Orders solicited for future delivery in Cetton, Grala, Provisions,
Cottonsesd 0Oil, Coffes and Sugar.

Securities bought and sold for cash,

conservative margin.
Correspondent, H. and B, Been 401 BO BUILDING
New Orleams, La. 80
H

NEW AND FRESH

Sun-Kist Sliced and Grated Pineap-
ple, Asparagus Tips, Yellow Clln!
Peaches, Oscar Mayer Brand Canne
Meats, Carnation Milk. All kinds
of Canmed Goeods;, Blackeye Peas,
Apples, fresh and dried. Complete
line of Candles.

Bear Produce and Merchan-

P

ARRIVALS

dise Company

{(Wholesale Only)

Phonen 453—453

POWER COMPANY uiis

i

) I T g e e B, =

S e das

EREREEEKEF RERERKEREERERKE

(44

ORI

-
WEIM I IN T  000 -

e B 4w

seoudubid

Nel 1. .
request to tranapor-

~ $Bundays only.

or carried on

- Your Boy Wants A

CROWN MOTO-BIKE

Cash or Weekly
Payments

Wilmington Cycle Co.

215 Market Street
Phone 526

YWhat Do You Thiak Of Thia?
AN IVER-JOHNSON 3ICYCLE
For Your Beoy er Giril

QUEEN CITY CYCLE CC.

Goed

1}l Nails.

200 Market Street

r'—-
FOR IMMEDIATE SHIP-

stock Abruzzi Rye and

Rosen Rye.
Two cars Burt SBeed 'Oats.
Two cars No. 2 White Oats.
One car Velvet Bean Meal.
2,000 aneks 7 per cent C. 8. Meal
100 tons 16 per cent Acid.
Twenty tons 14 per cent Kanit.
Big stock Wire and Cut-finish

One car Berv-Us Flour.

D. L. GORE COMPANY
Wilmington, N. C.

TELEPHONE 862

W. Munroe
FURNITURE

Your Momey’s Werth Always

15 8. Freat Bt

W.E. & J. H. TAYLOR

FAMILY GROCERIES AND COUN-
TRY PRODUUR :

Del Monte Stock

We have on hand for immediate

-Del Monte tematoes, Del Monte ap-

ricots, Del Monte tomato sauce, Del
Monte honey, Del Monte catsup, Del

Monte- sweet potatoes, Del DMante
peaches, Del Monte Maine corn, Del
Monte pl;snpple. Del Monte =mayer
kraut, Del Monte Bartlstt pears,
At this time tha merchant wants
goods that will move readily. This
brand of goods i@ known by every-

one and will sell on sight.

Grocers Spemlty Co.

17 Market St. Phone No. 65

delivery:

ﬁgrmhino cherries, Del

CITY ELECTRIC CO.
208 Princess 8St.

APPLIANCES 1 MAEDA LAMPS
' SUPPLIES

-

F_
STARKEY & GOLDBERG

LN T .

STILL LEAD THE WAY
BACK TO 1914 PRICES

B e i =y

: . N,
la.t.ta'r‘ is figured in. Thg higher figure 'a“t;‘wn- D, E F, G HLLK, H. J

!
!
!
t
|
!
!
I

i s T S

PR ———



