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GRAIN

GHICAGO, Feb, 11. — Pre-holiday
profit-taking by longs had a good deal
to do today with bringing about de-
clines in the wheat market. Closing
prices were unsettled at 11 to 23§ net
lower, Corn finished unchanged to 4

higher; oats 1§ to 3§ down, and pro-
visions off 12 to 25 cents.

Wheat— Open. High. Low, Close,
March 1.68 1.66% 1.63% 1.65%
May ... 1.536% 1.565% 1.521 1.54

Corn—

May ... B8T7% 68%% BT73 B7%
July ... 693 .69% .69 L6985

Oats—

May ... A4 3g 4415 4388 44
July s.. 403  .40% .44l 445

WILMINGTON MARKETS

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

TAR—N. D,
VIRGIN—N. D,
YELLOW DIP—N. D.
HARD—N, D,

COTTON
WILMINGTON—SPOT 13.00.

D.

PRODUCE MARKET
CORN—3$1.16 to §1.50.
BEEF—10¢ to 15,
YEAL—16c to 1l6c.
BACON—(N. C.)—Hams 4Uc;

and shoulders, 30¢c to 33«
CAKE TALI.OW-—bc.
BEESWAX—25¢.

HIDES—3c.

WOOL—No market.
HENS—$1 to §1.25.

LARGE FALL CHICKS—T75c to 80c

o EﬁMALL SPRHING CHICKS—35¢c to blg
ull.

EGGS—Steady, 50c to 60c.
BUTTER—3bc.
POTATOES—$4.00 bag.

SWEET POTATOES—3j1 to §1.25,
CABBAGE—§2.00 to §3.00 cwt.
APPLES—$6.00 to $7.60 bblL

WILMINGTON PEANTT MBKE"I‘
(Reported by J. S.. Funchess & ¢C9.)
White, Spanish, farmers' stock, new
: primes, per bvushel, 30 pounds,
1.10.

North Carolina, :armerd stock, new

sides

gzﬂp. primes, per bushel. 28 pounds,
c.

Virginia Runners, farmers’ _stoc_k__;
new crop, primes, per bushel, 22
pounds, 88c.

Virginia Jumbos, farmers' stock, new
crop, primes, per bushel, 22 pounds,
$1.00.

PRTERSBURG PEANUYT _ARKET

(Reported by Rodgers, Plummer and
Company, Ine.)

SPANISH (Farmer's Stock) market
wealt, 90c to 95¢ per hushel.

VIRGINIAS (} armer's Stock) market
weak.

Fancy Jumbo 614c per 1b.; extra
prime 4%%c per 1b.; prime 4c ver 1b.;
shelling stock 3c to 4c¢ per lb.

DUN'S WEEKLY REVIEW

NEW YORK, Feb. 11.—Dun’'s tomor-
row will say:

“The irregularities which still char-
acterize the buginess situation are a
natural accompaniment of the process
of economic readjustment. With con-
fiicting forces in operation commerclal
revival has not come in alli-guarters
simultaneously and a definite turning
point is yet to be reached in some
leading trades and industries. Unset-
tlement in prices, with the trend con-
tinuing downward, remains a c¢ause
for hesitation in Jdifferent lines and
such new development that does not
indicate that buyers are disposed to
commit themselves extensively for the
futures. At prices much below the
highest basis, there is not the volume
of purchasing that might be expected,
because various markets lack stability
and orders are deferred to take ad-
vantage on bprobably further reduc-
tions. The number of small lot trans-
actions, however, is increaging in cer-
tain directions, suggesting that some
stocks are beginning to need rTeplen-
ishing, and not a little machinery that
was idle has started up again on part-
time schefiule. Weekly bank clearing
$5,891,893,685.

CHICAGO LIVESTOCK

CHICAGO, Feh. 11 —Cattle: Beef
steers and she stock steady; top steers
9.50; bulk beef steers 7.50@8.75; qual-
ity plain; bulk butcher cows and
heifers 5.00@6.50; bulk czsmnersi and
cutters 2.70@3.75. Bulls weak to 2bH
cents lower; veal calves strong to 2§
cents higher; bulk vealers 10.50@11.50;
stockers and feeders steady.

Hogs: Mostly 15 to 25 cents higher;
lights and light butchers up most, top
10.00; bulk 200 pounds down 9.50@9.95;
220 pounds up 8.85@9.20; pigs 15 to
25 cents higher; bulk desirable 90 teo
120-pound pigs 9.50@9.90.

Sheep: Lambs 50 to 75 cents lower;
top 9.25; bulk 8.00@89.00; choice 98 to
100-pound yearlings 6.00; handy weight

held higher; sheep weak to 25 cents
lower: ton 4.75; bulk 3.50@4.50; on
double-deck choice T75-pound feeder
lambs 7.60.

LIBERTY BOND PRICES

NEW YORK, Feb. 11.—Liberty bonds
cloged: 3%s 91.24; first 4s 87.30; second
86.30; first 43s 87.10; second 86.54;
third 90.02; fourth 87.00; Victory 4%s
97.24; Victory 3%s 97.18.

DAILY COTTON TABLE

Port Movement
New Orleans—Middling 13.00; re-

ceipts 5,173 exports 3,543, sales 2,410;

stock 434,748, i} )
Galveston—Middling 13.25; receipts

8, 4684: exports 15,604; sales 937; stock

337,050, )
Mobile—Middling 13.00; receipts 259;

stock 23,920,
Savannah—Middling 14.00;

1,078; sales 563; stock 150,414,
Charleston—Receipts 200; stock 247,-
y [

85W’ilmingtt‘m—Midaﬂllng; 13.00; receipts

44; stock 20,660. . ~
Texas City—Receipts 1,286; stock 5,-

n%ﬁormu{—-mammg 13.00;

827; sales 50; stock 78,281.
Baltimore—Receipts 972; stock 4,210.
Boston—Middling 13.85; receipts 50;

stock 11,784.

receipts

receipts

Philadelphla—Middling 14.10; stock
4,835. .

New York—DMiddling 13.85; stock
108,847.

Minor ports—Stock 2,296.
Total today—Recelpts 18,356; exporis
19.287; stock 1,430,010,

'rota.l for week—Raeaceipts 114,377; ex-

89,452,

po'{‘?tal for season—Receipts 4,290,676;
exports 3,158,543.
ovement

12.80; receipts . 6,-
sales 4,815; stock

Interior ™M
Houston—Middllgf
218; shipments 6,683%;

356,864,

Memphis—Middling 14.00; receipts
2,928; shipments 3,719; sales 2,150;
stock 380,098,

Augusta—Middling 13.00; raceipts

606; shipments 478; sales 1,300; stock
160,078. -

Louis—Middling * 14.00; receipts
7,802; stock 28,888. -

Atlanta—Middling 12.90.

Little Rock—Middling 13.75; receipts
231; shipments 606; sales 38756; stock
61,690,

Dallas—Middling 12.50; sales 3,652,

Montgomery—Middling 12.50; sales

417. - .
Total - today—Recelpts 17,873; ship-

ments 18,687; stock 987,028.

Business Today

Semeas

Merchant’s Prob-
lems and Current
Trade Conditions

-
“pProzen” and “Proiective” Credits
The persistence of high money

rates {s due in considerable measure
to the transformation of liquid credit:
into two other forms, “protective”
and “frozen.” DBetween these two it
is sometimes hard to draw the line.
Protective credit may gradually shade
off into frozen. The former may be
defined as credit extended by banks
to clients temporarily embarrassed
through conditions unforeseen or be-
yond their control and required to
prevent possible fallure and the atten-
dant unsettling in other lines of busi-
ness, Where credit is extended for an
unusual period to permit the withhold-
ing of goods from the market for the
sake of higher prices it is said to be
‘“frozen.” Both forms of credit tend
to prevent liquidation, but the purpose
of purely protective credit is to pre-
vent sweeping flnancial disaster, while
frozen credit is intended mainly to pre-
vent loss of profits. If protective credit
M granted with undue liberality it
tends to pass beyond the line of pro-
tection and may be more aptly de-
signated ad frozem. Just where to
draw the line is one of the big problems
confronting bankers today.

Are Ve Repelling a1 Good Customerf
Canada is one of our best custom-

ers. (Canadians buy two dollars’ worth

of goods from us for every dollaf's
worth that we buy from them, and
their total purchases from us last
vear ware very close to the billion-
dollar mark. This ocecurred, too. in
spite of the fact that Canadian dol-

lars for most of the time were mt a

discount in this country of approxi-

mately 15 per cent. Although this
unfavorable trade balance against

(Canada and the discount on her money

act as a deterrent to imports from that

country, the emergency tariff biil. now
before the senate, contemplates dultivs
which will be tantamount to an em-
bargo on the principal articles of.ex-
port. The Canadian tariff system is
likewise in ecourse of revision, and the
threat has been made by the minigter
of agriculture, Dr. F. 8. Tolmie, that
in the case of discrimination against

Canadian zgrienltural products by the

United States the dominion government

will retailate.

Already there are sizns in Canada
of a concerted campaign against the
purchase of zonds in the United States
while the exchange rates remain un-
favorable. In the latest jssue of Ca-
nadian Finance, a weekly journal pub-
lished at Winnipeg, the nublishers |
make this statement on the firet page
over their signature: “The good Ca-
nadian dollar is worth about 85 cents
as soon as it cresses the imaginary
boundary line to the south of us. ‘ln
view of this fact we cannot under-
stand why Canadians, who claim to be
hard-headed and businessiike in their

actions, continue to purchase goods
from the United States at the rate of
$921,600,000 per annum. Wake up,

Canadians! Insist on getting fu:l value
for your money. Buy Canadian and
British goods."”

‘| trial depression follow great wars, usu-

War as a Breeder of Panics
Economic historians frequently have
cited the fact that periods of indus-

ally after an interval of two or three
yvears. This at least is true In mod-
ern times under the capitalistic or-|
ganization of Industry. In earlier
times ' when business Telationships
were not so complex, when industry, |
banking, and commerce weare not so
closely interwoven ,and when speclal-
zation was not carried so far as it is
today, panies in the modern sense were
impossible. Industrial depression mignt
come then, but it would be local in its |
causes and scoDe. The Napoleonic |
wars, which were the first great strug- |
gle under the modern industrial
regime, ended in 1815 and were fol-
lowed by the panic of 1818, which had
its backwash in this country. The next
graeat struggle was our Civil War,
followed by depression in this country
in 1868. A panic in Continental Europe
came in the wake of the Franco-Prus-
sian war and had its counterpart in
this countrv, which
from the economic disorders incident o
the Civil War. The Russo-Japanesa |
war, ending in 1905, was followed by |
industrial depression in the hﬂliigprenti
countries, and this probably had some
part in bringing on the acute t’nmn‘:‘i:!.lr
difficulties exverienced in this Pnll_ﬂfl"_vl
in 1907. After all that has happensd
in the last hundrecd wvears one should
hardly bhe surorised at the events of
unpleasant memory in 1920, |

Another Form of Protection

Still another method of affording
protection againslL foreign gonds was
suggesied to the house ways and
means committee thi!s week hy manu-
facturers of milliners’ goodas. Tt was
stated that the present method of val-
uing imports by making allowancp for
the deprecialion of foreign currencies |
nullified sthe intention of congress ™
Imposing. tariff duties. and it was
recommendead that congress should in--
sert a provision in the law that in no
case should the valuation be made on
less than one-third of the face value
of the currency of the exporting coun=»
try. Under present exchange rates |
such a provision would not affect im-
portations from Great Britain, Canada,
France. Belgium, Scandinavia, or the
far east., Tt would, however, erect a
virtual embargo against goods from
Germany and Italy. At the npresent |
rate of exchange a commodity sworth
100 marks would have a value at the |
custom house

of $1.64, but if the |
recommended provision' should be at-
tacherd to the law the official valua- |

tion for customs purposes could not!
fall below one-third of the par \'alu-‘:l,
of 100 marks, or $7.93 in
American money. This would ie |
equivalent to a duty of 380 per cent. |
s0 long as.the mark remains at its
present low value. As one would ex- |
pect, the chief competitor of those who
advocate this amendment to our tariiT
aw is Germany. l
(Copyright, 1921, by N. Y. Evening
Post, Ine.)

—

e

-

The Investor cooei e men.

[—

His Present

—
—

Sealing Down Margins of Safety

The great aggregate of new financ-
ing that has been done since last fall
hae an interest for the investor aside
from the part it has played in imped-
ing the market for old bonds, or as an
indicator of the worth .of money. It
calls attention to the fact that past
ratios of earnings to bond interest re-
quirements must be scaled down to
make allowance for increased debt.
From this general proposition the in-
vestor must come down to particular
cases. If the nurchase of a bhond is
| contemplated inquiry should be made
inte the financing operations of the
issuing company since the date of the
iatest earnings statement. Take the
American Agricultural Chemical com-
pany, for example. Its statement for
the fiscal year ended June 30, 1820,
shows that earnings were sufficient to
pay the bond interest 9.7 times. In
the period 1911-1919 earnings were 5.8
to 10.25 times these tnterest require-
ments. The question s whether these
past figures are a good indication of
the probable margin of safety during
the coming wvear. '

New Ratios of Earmnings to Interest

The answer is that past earnings In
this particular case must be scaled
down by taking into consideration the
issue of bonds put out about two
weeks ago. The task is usually per-
formed by the syndicate offering a new
issue to the public and the informa-
tion. therefore, is available to the in-
vestor who buys a bond on data con-
tained in the advertisement accompaf-
nying the offering. It was done in the
American Agricultural case. On June
30, 1920, this company’s funded debl
totalled $12,060,800 and its interest re-
auirements for the year were $607,204.
Funded debt has since heen increased
to $36,959,000 and the interest require-
ments for a full fiscal year will be
something like $2,600,000. Thus earn-
ings no greater than those for the last
fiscal yvear would be equivalent . to
about 2.75 times the interest require-
ments. That is a safe enough margin
of safety under ordinary circumstances
In cases where the ratio of earnings
has not been revised by the syndieate,
the investor should insist that the new
margin of safety be established hefore
buying & bond of either the new issue
or one of the long outstanding loans.

Why Debts Are Enlarged

On the subject of debt increass, it is
important that inguiries be made into
the purpose of any new bond Issue.
The investor should view in one light
a deht increase designed to put the
company in a position to increase its
earning capacity. A bond issue brought
out to remedy an unfavorable 1‘lm|u-1cisu1I
condition due to faulty judgment of
the trend of business conditions to-
ward the end of a trade boom is an-
other mafter and should be viewed
differently. Much of the new financing
of the. past few months.has been for
the purpose of reimbursing corpora-
tions for capital expenditures out of
current or past earnings. Corpora-
tions' simply replenish tt_le!r working
capital so that they will not be handi-
capped when the time comes to renew
operations on a mormal scale.

Atchison, Rocky Mountain 4w

SR |

way Rocky Mountain first mortguge[

4s, due in 1965, are selling around 67 .
for a current return of 6 per cent, or.
a yield of 6.2 if held to maturity. They]
are outstanding to the amount of $3,.-
000,000, and are secured by a first |
mortgage on 106 miles of road, repre-
senting ap average rate of $28,291 per |
mile. Coupon bonds are obtainable in|
denominations of §1,000 only. These |
bonds sold as high as 88 7-8 in 1916 and |
ranged between 64.50 and 72 last year. |
They are now selling within three |
points of their record low. The com-
pany reserves the rizht to redeem thei
bonds at 105 an( interest. This issue
iz selling on a higher yield basis than
other first cls.ass Atchison issues, main-
1y for the réason thgt the floating
supply is small, and the market, there-
fore, is narrow. The bond lacks the

marketability. possessed by larger is-
sues of the same system.

Atchiscon’s  Earnings
Interest charges of the Atehison
system were earned 4.22 times during
1919, and during 1911-18 these charges
were earned between 2.44 and 4.24
times. Atchison does not shoa im-
provement In earnings since the new
rate schedules went into effect, as do
some other roads, because comparison
iz made with 1019, and thai was a good
year. The 1920 net earnines, after
rents aggregated $24,872.322, as  eom-
pared with $42,255,6566 for 1919. Boend
interest requirements total about $11,-
654,000,
(Copyright 1921, by New York Evenin
. Post, Inc.)
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SUBURBAN SCHEDULE

Imtermediate Points
. Effective Thursiny, Detober 7, 1828,

Leava Leave Leave Leave
Wilmington Wilmington Beach “|  wWrightsville
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MR X 3:30 P. M. 148 P. M 2:55 P. M
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$:30 P. M. 3:30 ©. M §:15 P. M. 3:66 P, M.
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§:00 P. 1L 5:00 P, M. P44 P &L §:25 P. M
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20 P M. 8:10 P. AL 45 P, M 6:36 P. M.

640 P. M. | gy Pl M. ¢35 P. M 7:06 P. M.

916 P. M. 716 P. M. §:55 F. A 7:35 P. M
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tation office. Phone No. 2701.

tion office.
§Dally except Sunday.

Fre
Leave Ninth ant

jSaturdays and Sundays ornly.

1AL Y EXCEPT SUNDAY, FROM STATION Ne, 1.
*This car connects at Wrightsville on special request to transpor=

{This car will go through to beach on special req'uast to transporta-

ht Schedule—Daily E!egzt Sunday.
Orange streets 3:00 P.
Freight Depot open daily except Sundays fron. _-1:00 to 3:00 P. M.

{Sunday= only.
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STATE SECURITIES COMPANY
INVESTMENT BANKERS.

R. L. HENLEY, President

903 Murchison Bank Building—Telephone 290
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Newr Orleans, La.

STOCKS and BONDS

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

Memher New Orleans Cotton Exchange -

Cirect private wires to New Orleans, New York, Chicago
and al! prineipal pointe
Orders solieited for future dellvery in Cottc
Cottonseed Oil, Coffee and Sup%W.
Securities bought and sold for cash, or carried on
conservative margin.-
Correspondent, H., and B. Beer.

Tirain, Provisions,

401 SOUTHERN BUILDING .
PHONE 239

New
Arrivals

Washington Butter Beans
Paris Succotash

Tomato Herring

Kippered Herring

Del Monte Beets

Del Monte Pimentos
Southport Shrimp

“The Best Is Still the
Cheapest”

LOrmS  Of | o ——— = ——

The Grocers’ Specialty

Company
17 Market St.

Phone No. 65

e o ——

STAR DRY

Dry cleaners

IM‘.“"’.
PHONE 449

CLEANING CO.

114 Princess 8t
and
pressexrs — Krench
style. Paim Beach
and Kool Kleth s

11‘
¥ l 1 {‘h!.

HUNTER-ROUSE "WEDDING [ il

Popular touple Wedded at New Bern
Friday Morning
(Special to The Stiar)

NEW BERN, Feb. 11.—At 8:50 this
morning Miss Beatrice R. Hunter, o.
Rich Square, bscame the bride of W, |
B, I'ouse, after which the couple left
for points in Florida fr a ten days|
tour, when they will make this city
their home. The bride is very popuviar
here, having spent the last two yearse
in school work, and last y=ar as direec-
for of community service, in which po-
sition she has made an enviable record
in the esteem of Craven's people. Sha
is the daughter of Mr. and Mrs. Wii-
liam F. Hunter, of Rich Snuare.

Mr. Rouse, a prominent member of
the:- New Bern . bar and a candidate
against William P. Ward in the recent-
ly conteated slection for the general
assembly, following R. W. Lamb's res-
jgnation, is a native of Dover, N. ", a
graduate of the university law school,
and a World war veteran. He saw
two years active egervice and was
‘wounded in action overseas.

COTTON SEED OIL

- NEW YORK, Feb. 11.—Cotton seed
oil was active and. higher on good
huying by  commission houses and
short ecovering ahead of rthe holiday.
Outside long oll came on the market
on the advance but offerings were well
taken and the-market closed 10 to 15
points net higher. Sales 21.600 barrels,
Crude-0il: was a shade higher. Prime
rude. 5.0 sales; prime summer yellow
spot 7.26; March 7.80; May 8.38; July

Atchison Topeka & Santa Fe rail-

8.65, all bid,
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What Do You Think Of This?
AN IVER-JOHNSON BICYCLE
For Your Boy or Girl!

QUEEN CITY CYCLE CQ,

200 NMarket Street
TELEPHONE 882
—

-

| Your Boy Wants A

CROWN MOTO-BIKE

Cash or Weekly
Payments

Wilmington Cycle Co.|
l 215 Market Street
| ARRIVED TODAY

Phone 526
1 Car Irish Cobbler Potatoes

.

=

300 Rolls Woven Wire Fence, 28
to 62 inches,

200 Coils 4-Point Barbed Hog
Wire. x

300 Coils 4-Point Barbed Cattle
Wire.

Another car of SERV-US Flour ex-

pected daily. Kvery barrel is

guaranteed to give sal-
isfaction

. D.L. GORE COMPANY
' Wilmingion, N. C.

| -

A Coal That Exceeds
Pennsylvania Anthracite

in value. Other soft coal of egual
quality. Try us. Phone 2321-W,

Becker Coal and Builders’
Supply Company

Cantle, Queen and Surry Sis.

W. L. DOUGLAﬁ
L&M.L Hurwitz o

605 North Fourth 8t. [
. W. L. DOUGLAS




