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v YORK, Feb. 2.—The cotton NEW YORK,
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phrkel TO0RY B an O vy caay market today was unmis- |2t least the time being all bearish
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n‘L'IIEI‘.{uI'nisfrlu& opened at a decline of | ®®PhL the highest initial rate eince the M:{L‘orn—- " ¢ 5 [t onr. The Inoresse o oot ot oons
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A ints under ligquidation, southern Quotati o onn Ma = 1 7 1/ iA the latter there has been a steady
“ e and Wall street pressure, There ons for time funds and com- Julj;' :114(‘ 43 L4 "%% gain during the Dast month, Marshall
wi"iso some selling of old crop|mercial paper wers unaltered, but of- P N '

q hy Liverpool on the decline
”\'-\--'h carried off to 14.30. Prices
Y, steadked on covering and sold 13
:,, s4 points net higher during the

¢lv  afternoon In the absence of
::;-1{-]11'1‘11 offerings which were very lit-
. in evidence after the first half hour,
: peports that a prominent British au-
o was urging governments of
producing countries to buy
pplies in order to prevent
in acreage and stabilize

were considered partly
worneible for the advances which
carried Marceh up from 13.63 to 13.98
tnd July to 14.61. Local brokers at-
tituted the bulk of the derfiand to
orine, however, and the later mar-
1ot was auiet with last prices show-
jng 1eactions under realizing.

1 was rumored during the day that
apout 20,000 bales of cotton were to
Le brought here from Texas, Liver-
pool cables reported somie export de-
mand but said some spinners were buy-
jng sparingly.
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High. Low. Close.

MATCR oo ssnssne .. 13,98 13.63 13.34

Wy vo wevmeossses 1482 1897 1417

THIE o iieesseses. 1461 1430 14.50

OCtObeD v tewwriess 14.90 14.68 14.82
NEW ORLEANS COTTON

viEw ORLEANS, Feb, 2.—Toward the
end hizher call money rates in New
vork and the report that large spot
concerns were preparing to tender
Lipee yuantities of spots on March con-
iracts resulted in paring the galns
dnwn and the market was closed at net
gdvances of 11 to 15 points, with March
1 gLk
'|['|‘T}-|,. opening decline was laid to the
sooline of vessimism  that still ling-
qred resurding the politieal situation
in Burone hut after losses of 12 to 17
shints 4 copd demand came from the
s<ide and values commenced to
in bet March trgded down to 13.25
and from that level graidually TOSe 1.0‘

13.6%.

sjort

ter.

1
Varket eossip had it that several
important lines of short contracts were
covered during the day. For a while

e murk-t was helped, by reports of a
much hetter spot demand, but these
roports were finally offset by claims
that larger trading was, in some meas-
yre. due to concessions on the part of
spot holders. Total sales in this mar-
ket were 2,204 hales at a decline -of
»5 points, middling .closing at 13.50.

Futures: High. Low. Close.
VRVEHD . e RGaeTE 13.68 13.25 13.55
MY v evenne . 13.92 13.51 13.78
JUIY . e 18.77 14.01 14.17
Oeober wv seaan .. 14.36 1411 14.29

DAILY COTTON TADLE

Port Movement )

Orleans—NMiddling 13.50; re-
cvipts %,185; exports 3,001; males 2,294,
stock 144060
Galveston—MiddYing 13.50:"
4087 exports 15,624; sales 422,
337.022

Mohile—Aiddling 13.25; receipts T
exports 1,075 stock 22,455,
Savannah—Middling 14.00; recelpts
1,430 exports 2.669: stock 141,232,
Charieston—Receipts 497; stock 246,-
261,
Wilmington—>Middling
of.842,

Texns City

Ny

receipts
stock
75

13.50; stock
Stock 3,501,
Noerfolk — Middling 13.50;
0a: sMes 34; stock T4.710.
Raltimore—Stock 4,621,
Itestan—AMiddling 14.56;
Ftock 16,400,
Mhilndelphia—Middling
4 507,
Ny

16141

receipts

receipts 60;
14.40; stock
York—>Middling 14.50;
=tock 103,346,
Minor ports—Stock 2,576,
Towl today—Receipts 15,816; exports
20.56%; stoeck 1,439.985.

receipts

Total for week—Reecipts 110,335;
exports 145,513,
Total for season—Recelpts 4,118,737;
exports 2,980,858,
Interior Movement

Houston—Niddling 13.00; receipts 9,-
055; shipments 8,009; sales 927; stock

477,324,

_ Memphis—DMiddling *14.00; receipts
5.237. shivments §5,461; sales 1,250;
st 383,046, .

Augnusta — Middling 13.50: receipts

“'1 shipments 166; sales 550; stock
] ":.}‘1

Nt receipts
34,159.

L Lonis—Aliddling 14.50;
¢.i10: =hipments 3,644; stock
\ilauta—Middling 13.15.

_ Little Rock—Middling '14.00; receipts
aiii Shipments 442; sales 1,325; stock
Dal’as—Middling 12.45; sales

2,334.
.o Montgomery—2Middling 13.00; sales
16.%
Tatial todany—Recelpts 18,816; ship-

uents 15.811; stock 1,008,082,

ORVIS COTTON LETTER
NTOW

mirker

dav's

YORK, Fah. 2.—The cotton
was very dull throughout to-
session with fluctuations rather
rarrow and final priaes practically un-
‘harged from last night. The follow-
1_Imrfl|s-patvh wus received from Wash-
imngton:

“"According to the American chamber
'l eommerce in London, Sir Charles
‘lacara, the well-known authority on
foiton industrv, believes a serious sit-
tation will arigse in the world’'s cotton
‘ndustry if the threatened curtailment
Ol tha American cotton area is carried
ur.m and it can be avoided if the dif-
‘erent  governments  Interested will
hirchage all surplus cotton and store
'L until required, A leading American
‘oiton grower is reported as saying a
“! per cent reduction has been openly
idvocated. The message urged calling
logether without delay of a world cot-
ton conference.”

. This should be a warning against
¢lling cotton short although it seems
;‘“T‘:-' improbable that such a plan may
¢ comsurmnmated. The market is-In a

of

wWaiting uttitude for fresh develop-
nents - with  the technical position
sirong. ORVIS BROS. AND CO

; CHICAGO LIVESTOCK

~'1| HICAGO, Feb. 2.—Cattle beef steers
fleady. Cows and heifers 4.60@6.00;
poaners and cutters mostly 3.00 @4.25.
.3t heavy bologna bulls 5.50; bulk
Ji0Ma.25; sales unevenly lower; bulk
good and choice vealers 10.25@11.50;
5 heavy calves largely/s 6.00@8.00;
ftockers and feeders slow, lower:
””_f"-'-*-i Opened steady to 10c higher,
Losing weak to 10c lower than yester-
"' S daverage; top 10.30, out -of line;
jrictical top 10.20: bulk 200 pounds
X il 9.85@10.15; bulk 220 pounds up}
:'r‘_ﬁ'-*"ll:- to 25¢ lower; bulk desirable 90
‘0 120-pound pigs 9.75@10.00.

_ Sheep  strietly choice handy lambs
‘arce, steady all other killing classes

it

: lower; feeder lambs §0c lower;
J2mb - ton 10,00, bulk 9.50@8,76; -to
Wre 4.85; no choice yearlings sold,
wlk 7.0087.50. '
SUGAR AND COFFEE

WIEW YORK, Feb, 2.—Raw Sugar
'.,""k' refined lower at 6.85 for.-fine
Lranulated. Spot in moderate demand;

(5 6% @6%; Santos 45 9% @10%.

=

ferings were in small supply.

_Further unsettlement in the commo-
dity markets, indicated by an exten-
sion of price reductions for crude and

refined oils and the sharp competition
in the sugar trade wera.amox:lz the
significant sidelights thrown upon pre-
vailing industrial conditions.

These developments coincided with
additional announcements Oor wage re-
ductions, more retrenchment of opera-
tions by the railroads and a budget of
r-ailroa.d earnings which were not cal-
gulated to stimulate a demand for
transportation securitles.

Rails In point of fact, were the only
relatively strong issues especially
Great Northern and Northern Pacifle,
those stocks rising briskly in the last
hour and adding materially towarde
reducing losses elsewhere.

In the foreign exchange market a
radical change for the better occurred,
based_. according to reports, on short
covering.

The Loqdon rate made up more than
Yesterday's loss * and substantidl
strength was evidenced by quotations
to France, Belgium, Italy, Switzerland
and Sweden, also to China.

Liberty issues featured the narrow
dealings in the bond market, recover-
ing” the greater part of their recent de-
clines, but rails, industrials wnd equip-
ments were disposed to ease moderate-
iy. 'I:otg.l sales (par value) $13,300,000.
Old U. 8. government 2s rose half per
cent and the 4s three-fourths per cent.

NEW YORK STOCK LIST

Stock |High! Low | Sale
Am,. Beet Sugar ..... 43 [ 42 | 42
Am. Can ........ ceea| 303 2914| 29%
Am. . Car and Fdry, ,.[121%[121% 131
Am.SHide and L., pfd.| 41 | 4016| 41
Am. Interna. Corp. ..| 46%| 45 451
Am. Locomotive ....| 82 R13;| B154
Am. Linseed ........| 5914 58 DS %
Am. Smelting and Ref.| 413 | 401%| 41
Am, Sugar .......... 911;| 891g] 9014
Am. Sumatra Tobacco| 795 | 79%| 793%
“Am. Tel. and Tel. ....| 99%/| 99%| 99%
Am., Woolen ........ 6615| AR5 6554
Anaconda Copper ...| 883%| 38| 3814
Atehlson .. ...ooesess 824g| 8135| 814
Atl, Coast Line b] .. | 84°
Atl, Gulf and West 1.| 43| 4315 4314
Baldwin Locomotive .| 887%| 87 BR3g
B. and O. ..... ae saaiasl] B 33 33
Beth. Steel “B" ..... .| 5B34| 5% | BB
Canadian Pacific ....[116 (1155|116
Central Leather .....| 39%/| 39 391
Chandler Motors ....| 71 693, 7034
C.and O, «i.ve v +oeoo) B84 D8Y| HBY
C.. M. and St. Paul ..| 273&| 26%;| 271
C., R. I. and Pac. ...| 26%| 26 2614
Chino Copper .......| 227%/| 228;| 22
Coca Cola ........... 23 218;| 22
Colo. Fuel -and Iron ..| 29%] 2934 291314
Corn Products ...... 70| 693 70
Crucible Steel ....... 923, | 9114 92%
Cuba Cane Sugar ...| 281%| 28 28
Erie .. ........ veeas] 133 13 | 13%
General Electric .....412% (127 (127
General Motors ......| 147%| 145 14%
G. Northern, pfd. ...| T7%| 75%| T7%
Gulf States Steel ....| 34 34 34
Illinols Central ..... 89 8815 B84
Inspiration Copper ...| 34% ] 343c| 83414
Int. Mer. Marine, pfd..| b2%| 51%/| 515
International Nickel .| 15| 15%| 153%
International Paper .| 587/| 581;| 588
Kennecott Copper ...| 19%] 1933| 19%
B 8m@ W, coeaansas ... BDg) 9975) 99 %
Mexican Petroleum ..|156%,|15415[1561
Miami Copper ....... 188, | 1815| 18
AMiddle States Oil ...| 13%| 133 132
4 Midvale Steel .......| 31%| 805 30%
Missouri Pacific .....| 1814]| 183§] 18y
New York Central ... 13| 7 71
N. Y., N. H. . and Hart.) 203 20%4| 203§
Norfolk and Western| 993 99 99
Northern Pacific ....| B8%| 8§85 881
Okla. Prod. and Ref.. 3% 35g 3 8¢
Pan-Am. Petroleum ..| T4%| T3%| 74%%
Pennsylvania .. ....| 40%] 403%) 4024
Pitts., and W. Va. ..| 29 2865 | 283
Pure Oil ............| 34%)]| 34%| 345
Ray Con. Copper ....| 13%| 138| 133%
Reading .. ..eeese0..| 83%/| 825 83
Replogle Steel ...... bl ... vee | 323
Rep. Iron and Steel ..| 651%| 684% | 651%
Royal Duteh, N. Y. ..| 6315 6213 6215
St. Louis and 8. Fran| 2134| 21% 2114
Seaboard Air Line ¢.b| ... | ... 81,
S. Air Line, pfd..... bl ... - | 1134
Shell Trans. and Trad.| 411&| 403%] 403
Sinclair 0Oil and Ref..| 2314| 23 2314
Sloss-Shef. Steel and L] 51 bl 51
Southern Pacific ....| 9658k 953;| 98
Southern Railway ...| 233§ 22 22
8. Railway, pfd. ....| B8 68 58
Std, Oil of_N. J., pfd..|1083% 1081510884
Studebaker Corp. ...| 67%| 6634 | 587
Tennessee Copper ...| 8%l 83| 833
Texas Co. ...... AN 431, 4275] 43
Texas and Pacific ...| 2135 2015] 210
Tobaeco Products ...| 53 523g| 53
Transcon., 0il ....... 10 93 9y
Union Pacific .......[119 [118585(118
United Fruit ........ 107341106 (106
1. 8. Food Progucts .| 2416| 2358| 23%
U. S. Ind. Alcohol ...| 883 | 6734] 674
U, S. Retall Stores ..| 55 63 54
United States Rubber.| 683 87 677%
United States Steel ..| 82%| 81 82
U. 8. Steel, pfd. .....|111%%|1113511113%
Utah Copper ........| b6%| 663%| 56
Vanadium Corp. ..... T 363;| 36%
Virginia Caro. Chem..| 875| 36% 365
Western Union ......| 83%| 85%)| 857
W'house BElectric ....| 4534 4475) 453
Willys-Overland - .. .| 83| 8 8
Invineible Oil .......| 253| 243;| 24
Gen. Asphalt .......| 677%/| 84%] 85
Total sales, 554,300.
NEW YORK BONDS
U. 8. 28, registered ...........D 99
U. S. 28, COUPON ....s:sseasa.bD 99
U. S. 4s, registered .....ce00ea.b -03
U. S. 48, COUPON .......eres..b 103
Panama 3s, registered ......... gg
anama 38, COUPON . ..cuvessens
i'm. Smeltng and Refining bs... 7T7%
Am. Tel. and T4e]. cv. Bs...... ggu
tchison gen. 48 .......... | P
itl. Coast Line 1st 4s.......... 77%
Baltimore and Ohio cv. 43s.... 69%
Bethlehem Steel ref, 68.......... 83
Central of Georgla Con. 5s..... 86
Central Leather b8 ............ 913
Chesapeake and Ohio cv. 68 .... 81
Chicago, B. and Quincy joint 4s.. 87
Chicago, Mil. and St. P. cv. 4%s.. 69
Chicago, R. I. and Pac. Ry. ref. 4s 638
City of Parig 68 ......... 00000 95%%
Colorado and Southern ref. 412s. 73
Denver and Rio Grande con. 4s.. 63
Dominion of Canada 5s (1931).. gg
Erie gen., 48 ...:.ccctencanscns
Illlnbl% Ceﬁltr?l rgg. 4B ...ceivs ggu
MGI‘. arine T R TN
%:nsas City Southern ref. 5s.. T4%
Liggett and Myers .......v..-. 8214
Louisville and Nashville un, 4s.b 80
Missouri, Kan. and Texas 1st 4s. ©§8
Missouri Pac. gen. 48 ........... BB
New York Central deb. 6s ...... a1
Norfolk and Western cv. 6s.... 103%
Northern Paecific 48 .......i0.y. 7
Pennsylvania gen. 68 ..........s 89
R,eadinf fen. 4B cinwesnisnsseve Bi
Republic Iron and S. bs (1940)..b 85
St. Louis and San Fran. adj. 6s. 65
Seaboard Air Line adj. 6s...... B85
Southern Bell Tel. BB.casnoccaniy BL
Southern Pacific cv. 5S......... 90
Southern Railway 58 ........... 87
Southern Railway gen. 4s...... 60%
Texas and Pacific 1st .........b T8
Union Pacific 48 ............ .us . B2%
U. K. of G. B. and I. 5%s (1937) 86%
U S Steel B8 ......cooivcvvanna 943
Virginia Caro. Chemical 5s .... 83
WABAKR TBE ..convssoansesavsens . SF
Wilson and Co. cV. BBieemsnacseca 36

L

CHICAGO GRAIN LETTER

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

CHICAGOQO, Feb. 2.—The bearish tone
of the wheat and other graing under-
went very little change. Covering op-
erations were on a large scale in the
wheat market, and at one time prom-
ised & sensational waik away, but after
a four cent advance, the market drop-
ped back 2% and the close was with
an wuncertain tone. It will take a lot
of foreign buying to revive the latest
bull sentiment which has not yet fully
recovered from the blig Dbreak. An
evenly matched market for a day or
two might develop good buying. The
entire grain list looks to me like a
sale on the advance.

CLEMENT CURTIS AND CO.

WILMINGTON MARKETS

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

TAR—§3.25 and l4c,
VIRGIN—§5.00.

YELLOW DIP—$4.00.
HARD—§3.00.

COTTON
WILMINGTON—SPOT—§13.50,

PRODUCE MARKET

~CORN—$§1.15 to §1.560.

BEEF—10c to 15

VEAL—16c to 16c.

BACON—(N. C.)—MHams 40c¢;
and shoulders, 30c to 83e.

CAKE TALLOW—bGc.

BEESWAX—25c¢.

HIDES—3c.

WOOL—No market.

HENS—§1 to $1.25.

LARGE FALL CHICKS—T76c to 80c.
d S“N[ALL SPRING CHICKS—35¢c to b0c,
ull

EGGS-—S8teady, 50c to 60c.

BUTTER—35c.

4,00 bag.

sides

POTALO
SWEET POTATOES—3$1 to §1.28.
CABBAGE—$2.00 to $3.00 cwt.
APPLES—$6.00 to $7.50 bbl

WILMINGTON PEANTT MARKET
lRepotted by J. S. Funchess & v0.)
White Spanish, farmers' stock, new
;io% primes, per buvshel, 30 pounds
.10, )
North Carolina, zarmers’

stock, new

%OD. primes, per bushel, 28 pounds,
c.

Virginia Runnera, farmers’ etoelg.
new crop, primes, per bushel, 22
pounds, 88c.

atock. new

Virginia Juwmnbos, farmers'
pounds,

crop, primes, per bushel, 22
$1.00.

PIRTERSBURG PEANUT .JARKET
(Reported by Rodgers, Plummer and
Company, Inc.)

Span'sh (farmers’ stock), market
quiet, $1.00 per bushel.
Virginias (farmers' stoek), market

weak, Fancy Jumbos, 5%¢ to 6lec per
1b.; extra prime, 43¢ to bc per lb.;
prime 3%ec to 43¢ per 1b.; shelling
stock, 3¢ to 3%c per lb.

COTTON LETTER

DAILY

' (Furnished by H. G. Latimer, Jr,
401 Southern Bldg.)

NEW ORLEANS, Feb. 2—The un-
dertone of market was steadier today
as result of better cables than due
slightly larger sales of spots In Liv-
erpool, 5,000 bales -aud because of
more inquiry for the actualy locally.

A rise of 1% pence in London silver
probably had a favorable effect on the
English market, causing shorts to
cover. o U

Press advices indlicate that Germany
will refuse to accept the reparation
plan of the allies and will likely ask
for further conferences.

Already the allies have agreed not
to make any concessions of importance,
and if the terms are violated to enforce
the dictum, by force of arms if nec-
essary.

The next political move of import-
ance will develop at the conference
called for the near future with the
view of establishing peace bhetween
the allies and Turkey, invitation to
which Turker has accepted, and if fa-
vorable results are obtained, the out-
look for British trade will be made
brighter. )

Of late, there has been improvement
in exports. Compared with last sea-
son shipments from the United States
to Europe today were 21,000 agalnst
16,000, since Friday 146,000 against
67,000, but the total since August first
is only 2,989,000 compared with 3,841,-
000.

More interest is centered in the spot
situation in the south and in Liver-
pool than in any other feature, as it
would onl yrequire some indication of
a revival in the demand to advance
prices. .

The supply in the interior is large, of
this there is no question, but the value
of the staple is comparatively very
low, far below the present cost of pro-
duction. :

Therefero,e the surplus has about
lost its imnfluence as a market factor
owling to prospects for a dramatic re-
duction in the acreage this year, and
if realized, a small crop will be pro-
duced this wvear, esneclally if climatie
conditions be unfavorable or the wee-
vils destructive, which, in time, would
probably create a shortage of the com-

modity, particularly should there be
world-wide improvement In trade
eventually.

Daily the number of textile mills re-
suming operations in America Is in-
creasing and as their stocks of raw
cotton are low, they must of necessity
replenish their stocks in the mear fu-
ture, H. AND B. BEER. .

COTTONSEED

NEW YORK, Feb. 2—Cottonseed oil
was heavy in the face of higher lard,
owing to ligquidation by outside longs
and hedge selling by refiners. Closing
prices were 17 to 80 points net lower.
Sales 17,900 barrels. Prime crude 6.00,
asked; prime summer yellow spot 7.50;
March 8.18; May 8.57; July 8.88; all bid.

OI1L

DRYGOODS MARKET

NEW YORK., Feb., 2.—Cotton goods
markets in finished lines held steady.
Some advances have been made on fine
lines of cambries. Gray goods were
slightly easier. Yarns were quiet.
Knit goods were not being bought
freely, hosiery markets being less ac-
tive. Worsted yarns were firmer in the
finer end and knitters were buying a
little. Burlaps remained quliet and un-

changed.
NEW YORK LIVESTOCK

NEW YORK, Feb. 2.—Cattle: Steady,
Steers 6.50@8.85; bulls 4.60@7.00; cows
2.26@86.00; heifers 4.00@86.50.

Calves: Firm. Veals 11.00@17.50;
culls 8.00@10.00; little calves 6.650@7.00.

Sheep and ia.mbs: Blow. Sheep,
ewes, 3.00@5.00; culls 2.00@2.50; lambs
8.00@10.00; culls 6.00@7.00,

Hogs: Steady. Light to medium
weights 11.25; pigs '11.26; heavy hogs
10.50; roughs 8 7a.
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Financial and Commercial News and Comment
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Business Today

Merchant’s Prob-
lems and Current
Trade Conditions

|
— |

———

. wholesale dry
try mention the unusual number of
The number is

The increase is out of pro-

Field & Co. in their weekly letter at-
tribute the increaséd number of buy-
ers to a change in the policy of retail
stores. They are now buying in smaller
quantities thgn has been their custom,
and they are buying more frequently.
This firm commends this as a wise pol-
ley, inasmuch as it enables retailers to
maintain their assortments and at the
same time to avoid becoming over-
stocked in anv lines while the market
is in a state of transition,

A Puzzle in the Packers’ Bill

* A student of the so-called Gronna
bill for the regulation of the meat
packing industry, which passed the
senate on January 24, calls attention
to a feature of this measure whieh
seems to. have escaped generil obser-
vation. The bill, defines *"live stock
products” as all products and by-pro-
ducts of the slaughtering and packing
industry derived, from live stock. The
term “packer” is also given a very
broad meaning, embracing those who
market “live stock products" as a sub-
sidiary of or adjunct to any slaughter-
ing and packing business. The evident
purpose of the hill is to extend the
jurisdiction of the federal 1live stock
commission which It creates to all op-
erations in the by-products of the pack-
ing industry, including, fer example,
the manufacture of glue, soap, and fer-
tiliger. The point is raised that this
measure would subject to the regula-
tion of the commisgion not only the
packers but also all other manufac-
turers of these products, and it is
maintained that the federal govern-
ment cannot constitutionally regulate
the manufacture of soap or fertilizer
by one group of producers without ex-
tending the same regulation to all
While this provision may be suscep®l-
ble of other interpretations than the
one here ziven, it appears at any rate
to be ambiguous and to open the way!|
for much litigation in the event that(
the measure should become law. One
suggested method of eliminating the
ambigulty is to exempt the by-produet
departments of the packing houses
from the jurisdiction of the act.

Would Burn the Liberty Bonds |

The suggestion of Dean Johnson of|
New York university that the Ameri-|
can pecple make a Dbonfire of theirj
Liberty bonds on a set date as "a fit-|
ting sacrifice on the altar of economic)
readjustment,” will not be adopted, but!
it will perhaps serve a useful purposs |
in promoting discussion of the nature]
of this form of wealth. If all thesel
bonds were destroyed the nation as a:
whole would be neither richer mnor|
poorer., The individual holders would !
of course undergo a heavy sacrifice, but
what they lose—would be exactly offset
by whag thejt.and ‘others would gain

O »IT

through the reduction in taxes now |
necessary to pay the interest and prin-
cipal. The wealth of the nations as an
entity' would be neither more nor less,
but its method of distribution would be |
changed through the 'elimination of
what Dean Johnson ealls ‘“‘the wear
and tear from taxes.”

A Reward for Extravagance
Two distinct classes would be ad-
versely affected if the proposal for the
destruction of the bonds were adopted.

First, there are the persons of small
means and great thrift who bought
the bonds during the war, often at a
sacrifice, and since then have held on
to them from motives of both thrift
and patriotlsm. In the second place,
there iIs the group of well-to-do who
took large quantities of these securi-
ties after the war when they were sell-
ing at a heavy discount, not only be-
cause they were a good investment, but
also because thev offered a haven of
refuge from income taxation. Both of
these groups would suffer heavily if
the bonds were destroved. Op the other
hand, those who used their bonds as
curreney for the purchase of automo-
biles, jewelry, and other luxuries, and
by their extravagance imposed heavy

burdens on others, would actually bej

rewarded by this sacrifice of the in-
terests of the more deserving groups.
Any plan that penalizes thrift and re-
wards extravagance is inherently viei-
ous.

Will the Next Generation Pay?

Another proposition frequently heard
in discussions of the Liberty bonds and
Victory notes is that the government
should refund rather than redeem them
as they mature, in order that the next
generation may share with us part of
the burden of the war as well as the
benefits that may come from the vie-
tory. Refunding for fiscal reasons may
be deslrable, but the point iz made and
evidently well taken that the finanecial
burdens ,of a war eannot be transferred
from one generation to the, next. If
the next generation inherits our ‘pres-
ent war debt and undertakes to pay
it, 1t must obviously pay itself out of
its own pocket. The redemption of the|
obHgations will make it neither richer
nor poorer, though it will have an ap-
preciable effect on the distribution of
wealth as between individuals. If it
rhould so happen that the bulk of the
government securities should fall into
the hands of non-producing classes and
redemption of the debt should result in
the transfer of funds from the pockets
of efficlent producers to this qunasl-
parasitic  elass, the nation as a whole
would suffer economic loss. Such a
contingency, however, is rnot at all
probable, as the producing classes are
most likely to be the ones holding
the greater part of the government ob-
ligations. What they receive as prin-
cipal and interest they wiil first have
paid in as taxes. The present genera-
tion has already met the cost of the
war through the destruction of a vast
quantity of its liquid capital.
(Copyright, 1821, by N. Y. Evening

Post, Inc.)
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Some More Railroad Figures
A remarkable improvement is noted
in the net earnings of the first sixteen

rdilroads to publish their December
statements. Net revenue from opera-

|
tion, after deducting all operating ex-!

penses, taxes (less war taxes,) and un- |
collected revenue, amounted to $9,-
993,000 for these roads. In the corre-
sponding month of 1319 the total was
£2,107,000. Going back over the first |
four months following inauguration of
the increased freight and passenger
rates, it is found that these roads re-
turned net carnings of $43,7495,000,
compared with $26,460,000 in the cor-
responding period of 1919, These fig-
ures should be accepted as a guide to
what the carriers will realize from the
higher rates only after allowance is |
made for certain infiuencing factors, |
the more important of which are: the
shrinkage of traffic, owing to trade re- :
action; the necessity for heavy ex-|
penditures on long delayed irnprcwe-r
ments in rolling stock and other prop- |
erties; the increasing efficiency of rai]-‘
road labor. When the railroads’ earn-l
ings have thus far fallen short of
glving the 6 per cent return provided:
for in the transportation act., consaid-
eration of separate systems wlill show |
that not a few are earning so well;
that a division of earnings with the|
government will be necessary—if their
pregent earning ability is not impaired
in the future.

Some of the Prospering Roads

The statement that, for Investment
purposes, each rallroad must be con-
gidered on its own merits will bear
repetition. Some of the bigger sys-
tems which enjoy & high credit stand-
ing and the bonds of which are selling
at comparatively high prices have yet
to show ability to earn fixed charges.
under the higher rates. On the other
hand, the scheme of rate making is
working greatly to the advantage of
some of the smaller roads. Among the
latter is the Colorado & Southern. On
the basis of earnings during the three
months ended November 30 it is fig-
ured that this road should return 11.50 .
per cent on its common satock after |
paying all-fixed charges. On the same -
basls of calculation the Xansas City
Southern should earn 9 per cent, the
St. Louis & Southwestern 10 per cent,
and the Pere Marquette 4.35 per cent.
In the same three months the Chicago,
Milwaukee & St. Paul failed to earn
fixed chargzes. The Erie, New Haven,
and Southern Railroads were in the
same poesition as the St. Paul. 184
there is no change in the ratio of
earnings the Rock Island system will
earmmpothing on its common stock and
will returnm only 2.4 per cent on its
preferred stock, the Missouri Pacific
will earn only 2.79 per cent on its pre-
ferted, and the Wabash only 1.22 per/
cent on i{ts preferrea. Even in 1in-
dividual cases, however, special ‘-factors
may vitiate these or any other esti-
mates. Coal roads, ror Iinstance, may
not prosper as greatly in the next
few months as they aid when the
fall and early winter demand for ex-
port and domestic fuel was sustalning
their traffic.

The Essential 8§
High-grade bonds of the big sys-

| The Investor o= .|

His Presentf

tems have not suffered in consequence
of poor earnings statements. This
may be taken as a recognition of the
plain fact that if the new schema
of rate making does not 8solve the
problem-of the big, essential systems,
the scheme itself must be changed.
Their welfare is too closely linked with
the industrial prosperity of the coun-
try to permit of carrying experiments
too far.

Cormn Products 58 Yield 6.1 FPer Cent

Corn Products Refining company
firat mortgages 53, due in 1934, give a
current return of 5.5 per cent or a
vield of 6.1 per cent to maturity at
their most recent sale price of 90. They
have a lare margin of safety and en-
joy a high rating among industrial
mortgage bonds. The floating sup-
ply is small, only $2,251,000 being in
the handa of the public. Security is a
first mortgage on thfee plants in Tlli-
noise and one in Iowa, together with a
“first lien on all the capital stock of
ten companies owned and upon $1,847,-
500 first mortgage bonds of a suh-
sidiary. The total funded debt out-
standing, including this issu=, is $3.-
646,000, Plant and properties were
carried at $78,931,000 on December 31,
1919, Bond interest has been earned
many times in each year since organ-

ization in 1808, After paying all
charges and interest net income was'
equal to 45.99 per cent on the $29,826.- |
000 preferred stock in 1919 and 5383 |
per cent in the year ended September |
30, 1920.

(Copyright, 1921, by N.
Post, Inc.)
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LIBERTY BOND PRICES
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< 11
'FUIrSst 4348 ... ictsnsncnasanansee.86.60
Second 4%8 .iiecvecectcnccecnnss 868,24,
Third 4B .aessesaisandsssi ..89.64
Fourth 48 .cicivasiossssosnsessy58.68}
Victory 438 ...vcuevnn. ceeeneasad97.20

NAVAL STORES |

JACKSONVILLE, Fla. Feb. 2.——Tur-‘
pentine unchanged; sales none; re-
ceipts 164; shipments 10; stock 26,213.!

Rosin unchanged; sales none;, re-
ceipts 1,690; ~shipments none; stock:/
176,287,

N, WG, WW, 11.30.

Quote B, D, E, F, G, H, I K, LI.i

MORE COAL AT NORFOLK

NORFOLK, Va. Feb. 2.—Coal dump- |
ings for January at Hampton Roads'
ports total 1,425,209 tons, approxi-.
mately 100,000 tons greater than last
vear. The Norfolk and Western dump-
ed 654,383 tons, the Chesapeake and
Ohio 440,767, and the Virginian 330,069.

New serles stock opens Saturday,
February b5th. Subscribe now. Orton
Building & Loan association. Office

James & James, Inc., Southern Bulild-
ing.—(Adv.)

Wikter Park, Seagate, Wrightsville, Wr

SUBURBAN SCHEDULE

TIDE WATER POWER COMPANY

Intermedinte Polimta ;
Effective Tharminy, October 7, 1830,

ightsville Beach-and
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tion office.

{Saturdays

§Daily except Sunday.

Leave Ninth and Orange streets 3:00
Freight Depot open daily except Sundays from 1:00 to 3:00 P. M.

IDAILY EXCEPT SUNDAY, FROM STATION Neo. 1.

*This car connects at Wrightaville on special por-
tation office. Phone No. 8701.‘ » ENERONEIE0: rebn

§This car will go through to be

and Sundays only.
Freight Schedunle—Daily

sch on s_pooiu! reguest to transporta-

{Sundays only.
Ex Sundnay,
25 Al

e
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* STATE SECURITIES COMPANY
I INVESTMENT BANKERS
STOCKS : BONDS : INVESTMENT SECURITIES'
| R. L. HENLEY, President
903 Murchison Bank Building—Telephone 290

s

———
o

it g - - B T e
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Orders solicited for future deliver

Correspondent, H. and E. Beer,
Kew Orlenns, La.

- STOCKS and BONDS

COTTON, GRAIN AND PROVISIONS

* H. G. Latimer, Jr.

Member New Orleans Cotton Exchange

LCirect private wires to New Orleans, New York, Chicago

and all! prinecipal points.
Cottonseed Oil, Coffee and Sugar.

Securities bought and sold for cash, or carried on

conservative margin.

in Cotton, Grain, Provisions,

491 SOUTHERN BUILDING
- PFHONE %39

—

Irish Cobbler and
Onion Sets,

No. 1 Irish

SEED POTATOES—ONION SBETS
We are now booking orders for

tatoes and Red, Yellow and White
prices on ' application.
Just received car of extra fancy
Potatoes,
bage and Apples.
Canned Goods, Candies, etc.

Bear Produce and Merchan-
dise Company

(Wholesale Only)
Cor. Nutt and Grace Streets
Phones 452—453

Red Bliss Seed Po-

Onions, Cab-
Complete. line of

Your Boy Wants A R ,.I" |

CROWN MOTO-BIKE|

Cash or Weekly
Payments

Wilmington Cycle Co.|

215 Market Street
Phone 526 -

o
‘. I. !
1 t ‘

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

QUEEN CITY CYCLE COC.

00 Market Street
TELEPHONE BGZ

Goed
Rosen Rye.
Two cars No. 2

100 tons. 18 per

Nails.

Two cars Burt Seed Oats.

One car Velvet Bean Meal.
2,000 sacks 7 per cent C. 8. Meal,

.

FOR IMMEDIATE SHIP-
MENT:

gtock Abruzzi

Rye and

White Oats.

cent Actd.

Twenty tons 14 per cent Kanit.
Big stock Wire

and Cut-finish

One car Serv-Us Flour.

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

—

Your, Money's

D_COMPANY
FURNITURE

15 8. Froant St

W. MMunroe

812 Castle Si.

W. E. & J. H. TAYLOR

FAMILY GROCERIES AND COUN-
TRY PRODUCE’

- Fruits, Candies, Cligars nnd Tobaces,

Chickcn-. Esl::'.

North Carolina Meats a
Specialty

Meatn, ecte,

- Phone 1010

Worth Always

Del Monte tomatoes, Del Monte ap-

ricots, Del Monte
Monte honey, Del
Monta

Monte sweet potatoes,
peaches, Del Monte Maine corn, Del

Monte pineapple,
kraut, Del Monte

At this time the merchant wants
goods that will move readily. This
brand ot- goods is known by every-
one and will sell on sight.

Grocers Specialty Co.

17 Market St.

!
Del Monte Stock
We have on hand for immediate
delivery:

Maraschino

|[COAL THAT IS ALL COAL
TRY USN!
Becker Coal and Builders’

! Supply Company
i Telephone 2321-W
Cantle, Queen and Surry Streets

I -

tomato sauce, Del 206 Princess St.
APPLIANCES ;

Monte catsup, Del |
[ WIRING
i

cherries, Del

CITY ELECTRIC CO.

Phone 005

MAZDA LAMPS
SUPPLIES '

r

Del Monte -
¥
Del Monte sauer |
Bartlatt pears. | STARKEY & GOLDBERG
STILL LEAD THE WAY
BACK TO0"1914 PRICES
L

Phone No. 65
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