—_

FRIDAY, FEBRUARY 18, 1921.

~ 1 J s |
i \
i _ THE MORNING STAR, WILMINGTON, N. C.,
Fi
13
| — e

COTTON

vEW TYOREK, Feb. 17.-—After helding
ady during the greater part of the
oning, cotton turned easier owing
the decline in sterling exchange
1og, less favorable reports from the
market and southwestern sell-
ing. May contracts broke from 14.20
o 1082, and closed at the lowest with
o general market closing barely

at a net decline of 20 to 20
puinits.

The market opened steady at an ad-
yanoe nl 3 Lo 8 points and sold about
g to 15 points net higher during the
eariy trading on the relatively steady
cables and continued covering which

e largely from Wall street and local
§UUTCes.

Phe market was narrow and respon-

vr to comparatively small orders and

some selling around- 13.73 for

1 and 14.60 for July. This caused
rouctions of several points, but ne
cakness developed until well along
the afternoon when the appearance

{ selling orders from the south and
reports of an easier basis for the bet-
11 grades in eastern belt sectionsg led
1o liquidation by recent buyers for ga
peaction.  March sold off to 13.32 and
Juy to 1421 or 24 to 30 paints net
lower and about 35 to 40 points Lelow
the hlgh level of the morning.

"larms that new grades were selling
t 100 low a price compared with mid-
dling and would appreciate sufficient]y

meet carrying charges for fully a
war came in for considerable discus-

s
m

'
1y

Ik

slrand

el

st around the ring, but were not
cenerally considered a factor in the
Juv's market,

The passage of the emergency tariff
! by the senate was another of the
feutures discussed without, apparently,
sthimulating business. *A private cable
irom Liverpool reported a very small
market  there with some nervous-
aver the possibility of renewed
iroubles in the British coal mines,

ness

Futures: Open. High. Close.
MEPeHE i swe s ane s 13.73 3.32 13.32
Iy . ssewassss. 14,20 13.82 18.83
JUlY .. Jveeeasesss 1460 14.21 1¢.22
OCtobED v v cvenaena 14.92 14.58 14.58

NEW ORLEANS COTTON
NYEW ORLEANS. Feh. 17.—Exeept
‘ar a short period on the early trading
e cotton market today stood de-
pressed below the level of yesterday's
and last gquotations were at the
owest levels showing net losses for
e session of 21 to 29 points. Heav-
salling came toward the <¢lose
inllowing the receipts of reports that
Fngland had declared an embargo on

sy

st

yvport of gold and silver. March
raded down to 13.19 and July down
w 14.37.

Futures: High. T.ow. Close.
MATCHL e eoeannen 13.66 13.19 13.19
MAY vs sesssesssss 13.85 13.561 13.51
JUIY iv sevesenessw 1411 13.79 13.79
October .. seeess.. 14.44 14.20 1414

TABLE

DAILY COTTON

Port Movement

New  Orleans—Middling

«pte 4,541; exports 200;
stk 418,727,

iialveston—Middling 13.25;

“an: exports 11,121;
222,765.

Mobile—Middling 12.75; receipts 100;

14.00:

sinck 14,715,
Savannah—NMiddlin
I 656; sales 110; smcﬁ 156,756,
_;_'harleswn-—neceipts 163; stock 246,-
Wilmington-—-Middling 13.00; receipts
Vi stock 22,003,
texas Clty—Stock 5,115,
Norfolk—Middling 13.00; receipta 451;
sales 400 stock 79,972,
Faltimore—Stock 4,210
F-‘w-‘-"-\n—s\li(]!llinf: 13.90; s#tock 11,800,
ddling

13.00: re-
sales 1,643

receipts
sales 376: stock

receipts

hiladelphia—M 13.80; =stock
£ 080

New York—NMiddling 13.65; exports
1nn; stock 111,129,

Minor ports—Receipts 3.000; exports
ANhh; mtock 2,285,

Total tonday—Receipts 14,078; exports
11.422; stock 1,400,954,

Tntal for week—Receipts 39,350, ex-
ports 102,752.

Tatal for season—Receipts 4 380,026;
expnrts 3,261,285,

Interior Movement

Houston—Middling 12.75; receipts 4,-
£17: shipments 5,612; sales 4,683; stock
37,710,

Wemphis—>Middling
FAR4; shipments
Klnek 350,043.

Augusta—Middling
£61; shipments 1,791;
158,725,

gt Lenls—Middling 13.50; recelpts
4,089, shipments 3,273: stock 27,640.

Aillanta—2Middling 13.00.

Little Rock—Middling 13.50; receipts
?g"-g.qshipmoms 740; sales 3,087; stock
. 2T,

Dallas—Middling  12.65; sales 5,722.

Mantgomery—Middling 12.75.

Tntal teday—Receipts 16,941;
ments 15,948; stock 987,886.

13.50;
4,530,

13.00; receipts
sales 392; stock

receipts
sales 1,400;

ship-

SNEW YORK COTTON
(Special to The Star)

NEW YORK, Feb. 17.—Although
vews jtems show that the improvement
'n Manchester econtinues and more
praminent eastern mills have resumad
mperations on full time, giving as the
11156 the receipt of a seasonable order,
“vertheless selling was sufficient to
rive prices down. Jt was put down
o sport operations for western ac-
TOnnt, ORVIS BROS. AND CO.

(HICAGO LIVESTOCK

CHICAGO, Feb., 17.—Cattle: Beef
mostly 25¢ higher; top 10.40;
ik 8,004 9.50; butcher she stock 25¢
Higher; bulk cow and heiferg 5.00@
£.75; cannersg and cutters about steady;
canners mostly at =.80@3.25; cutters

1.25%2.75; bulls genarlly 25c¢ higher;
bl bolognas 4.50@5.00; fat bulls
SO0 E.T5, veal calves 25 to BOc higher;

ik top packers 10.50@11.00; stockers
#nd feeders 15 to 26c¢ higher.

Hogs: Active, opened mostly 10e
fower, elosing with loss regained on
medinm and heavyweights; top 10.15;
ik 200 pounds 9.75@10.00; bulk 220
pounds up 9.00@90.50; pigs steady to
“0 lugher; bubk desirable 90 to 120-
pound pigs 9.65@10.00.

Shrep: Lamhbs and vearlings general-
25 to 50c higher; spots up more;
°p generally 25c higher; lambs top
some held higher; bulk 7-75!_@
: prime S6-pound yearlings 7.25;
biik 600G 6.50; echolece 111-pound weth-
¢rs 5607 choice 120-pound ewes 4.00;
Wilk fat ewes 4.00@4.75.

DRY GOODS MARKET

N A

“EW YORK, Feb., 17.—Unfinished
‘utton  goods ruled quiet in today's
dry goods market, with a softening

Iefviency In brown sheetings and grint
¢loths.  Jobbers did a moderate busl-
nesg in small lots for quick shipment,
Yarns and raw silk were dull. Over-
roalings and dress goods for fall will
be opened by the American Woolen
“ompany on Monday.

COTTONSEED OIL

NEW OYORK, ' Feb, 17.—Operation in
‘nitonseed oil was small and local in
fhiaracter, prices being easler in re-
ficction of lower crude and the poor
fhowing in practically all commodity
markets. Closing bids were generally
1% points net lower. Salea 6.300 bar-
rele.  Prime erude b5.50, sales; prime
fummer yellow spot 7.00; March 7.60;

©.20; July 8.52; all bid.

O
LIBERTY BOND PRICES

NEW YORK, Feb, 17.—Closing prices
tn Liberty bonds: 33%s 91.20; second
4345 $6,90; third 4%s 90.00: fourth
t%y 87.06; Victory 4%s 97.32.

STOCKS

=y

:‘ab.h}‘?ﬁ—-h'rho same un-
e whie ave operated
:? the detriment of quoted va?ues in

;re st.o'c‘k market for weelks past were
fac;;itl\e again today, the trend of
GT ng issues being malnly downward.
=2 ;g.{iing lost none of its professional
at.sP 8, save in certain isolated in-
Bt nces where persistent offerings bore

1e marks of involuntary liquidation
arising from fresh industrial unsettle-
ment or duabious dividend prospects.

Organization of a protective com-
mittee by prominent leading share-
holderq directed renewed attention to
tfhe general dissatisfactlon resulting
Trhorn the proposed dissolution plan.

e Reading group more or less sub-
stantially extended recent declines
and other shares of the same class re-
acted excepting Norfolk and Western.

\Vgakness of specific issues, notably
Central Leather common and pre-
ferred, Ajax Rubber and some of the
less brominent specialties at extreme
losses of 114 to 6 points, were accom-
banied by circumstantial reports of
dividend “readjustments,”

Existing conditions in the steel

trade were reflected in the reduced
dividend declared by the Cambria di-
rectors, and a further increase of idle
railway equipment evidenced the gen-
eral curtailment of manufacturing ac-
tivities,
Reversing its order of the previous
day, the market registered lowest
prices in the last hour. Maintenance
of call money at 7 per cent as against
yesterday's 6 per cent, provoked fur-
ther bearish aggresiveness, in which
practically all gains were effaced at
the heavy close,

All the foreign exchanges weakened,
notably French, Belgian, Duteh and
Spanish remittances, and Scandinavian
rates added to their recent setback.
The Bank of England, however, again
strengthened its llability reserves.

Liberty issues and most other do-
mestic bonds, including rails, were
easier, the foreign division also mak-
ing. fractional recessions. Total sales,
par value, $10,175,000,

NEW YORK,
stable inﬂue;{ce

NEW YORK STOCK LIST

S |High| Low |Close
Am. Beet Sugar ..... 49 49, 49
Am. €Can ....v..eees ...| 30 3014 | 301
Am. Car and Fdry.~..[134%(12335/123
Am. H. and L., pfd...| 45%| 45 | 45
Am. Interna. Corp, 48315| 47 47
Am. Locomotive ..... 8614 | 85 85
Am. Linseed ........| 521§| 49 4915
Am. Smelt. and Ref. .| 44| 433| 43%
Am. Sugar ..........| 94 | 935| 9364
Am. Sumatra Tobacco| 833% | 82 8385
Am. Tel. and Tel. ...[1003[|100 [100
Am, Woolen ......... 63 667 | 867%
Anaconda Copper ... 397%| 3931y| 393
Atehison .. ......... 825 | 8285 820
Atl, Coast Line ....b| ... .. | 84
Atl., Gulf and West I.| 6675| 64%| 643,
Baldwin Locomotive .| 917%| 90 90
B.oand O. cigesnsevasi 343 | 34 34
Bethlehem Steel “B".| 591 | 58 581y
Canadian Pacifie .... 117& 116 %117
Central Leather ....| 393%| %, 36%
Chandler Motors ... T45:| T2% 23
C.and O. vo.vuennn ...| 59%| B9 59
C., Mil. and St. P. ....| 8% | 3T3s| 27%
C., R. 1. and Pac. ....| 27%| 2758g| 278
Chino Copper ........| 23 23 23
Coca Cala ..corvneans 223 22%| 22
Colo. Fuel and Iron..| 28| 283} 28
Corn Products ......| 73 Ti8g| T18
Crucible Steel .......| 963 9435| 9435
Cuba Cane Sugar ....| 26%/| 26 25
Erie cessennananens 1835 1335) 13%
(eneral Electric ..|132 |131 1312
General Motors ..... 1419 14 143
(3. Northern, pfd. ....| 7T683,] 76 78
Gulf States Bteel ..b| ... vea | 83
Illineis Central ....| 883%| 88%| 88%
Inspiration Copper ... 38 361 | 351%
Int. Mer. Marine, prd| 6563 | B43¢| b4%;
International Nickel 16 15% | 15
International Paper .| 58%| 63| G563
Kennecott Copper o) 1915 1914 19
Jao. BRAA N. sesessvases 1001100151100 1,
Mexican FPetroleum ..[1843 (161 [1613%
Miami Copper .......] 188 1813] 1R&;
Middle States O}l 133,] 183%| 13%
Midvale Steel ....... 313 31 31
Missouri Pacific ..... 183, | 1835 181,
N. Y. Central ....... T213| 72 T2%
N. Y, N. H. and Hart.| 203;| 203%]| 20
Norfolk and Western|1028 (1003210234
Northern Pacifie ... 847%| 83 837
Okla. Prod. and Ref.. 3% 3% A%
Pan-Am. Petroleum TO35] T6%| T6%
Pennsylvania .. ..... 4015| 40 4014
Pitts. and W. Va. . 2915 29134 29%
Pure Oil .....coeaes 34| 34 34
Ray Con. Copper ....| 14%| 13% :_lj%
Reading .. ..-eecevas 78| T44| 75
Replogle Steel ...... 3215 323 32
Rep. Iron and Steel . .| 89 6T3%| 6735
Royal Dutch, N. Y. ...| 63%| 613%| 631
St. L. and San Fran.. 217%]| 213% 2134
Seaboard Air Line.... 614 614 814
8. Air Line, pfd. ...b| ... 1014
Shell Trans. and Trad.| 42%| 4174] 42%
Sineclalr Oil and Ref..| 2434 23%| 24
Sloss-Shei. 8. and I..b} ... | ... 501@
Southern Faclific ...l 7O | T81g] T8%
Southern Railway ...| 2214 22 32
So. Railway, pfd. ...| 57%| 57%| B734
Std. Oil of N. J., pfd..|109 108%;1085%
Studebaker Corp. ....| 828 60 60
Tennessee Copper ...l 8% 8314 35
Texag Co. ....... vees| 44 4385 43
Texas and Pacific ....| 22%| 22%| 82%
Tohacco Prgducta 5;1‘ 65 Eg
Transcon. Il vesnees
Union Pacific .......|121%121 12114
United Fruit ...... ..|1083% (108 1083
17. 8. Food Products 2485 24 24
U. S. Ind. Aleohol ...| 73 697 | 697%
1. S. Retail Stores ...| 68 *| 68% b6
U. S. Rubber  ........| T18%) 703| 7T0%
U. 4. Steel ....... ...| 85 8315| Rilg
1. S, Steel, pfd. .....[1107%:(1107%110%
[Itah Copper ........ 59% 5514| b5
Vanadinm Corp. .....| 837%| 868 37
Virginia Caro. Chem. 338;| 83 l&i,:s
Western Union ......| 868/ 86 8653
W'house Electric ....| 483%| 46 48
Willys-Ovetland .. .. Rig| 73| ™%
Gen. Asphalt ........| 70%| 673 67%
Invincible Oi1 .......| 22% 20‘,6_ 20%
“Total sales, 680,000.
NEW YORK BONDSE
U. 8. 2s, registered +...0.......D 9814
. s_ 25, uoupOl‘l ---‘l..lo-t..tb 99?
1. S. 4s, registered s asssasenasd 1088
U. S. 48, COUPON ..c-s:vvsnsvss-D 1033
Panama 238, registered ....... .b T8
Panama 38, COUDON ........e...D 1'3’
Am. Smelt. and Ref. 58 ......... 778
‘Am. Tel, and Tel. cv. 68 ........ 9b6%
Atchison gen. 48 ........... R &
‘Atlantic Coast Line 1st 4s...... 78
Baltimore and Ohio cv. 438 .... 683
Bethlehem Steel ref. 68 ........ b B8Z%
«Central of Georgia con. s ....b £&7%
Central l.eather 58 ........... 90
Chesapeaks and Ohio ¢cv, 88 .... 3813%
Chicago, B. and Quincy Jjoint 45 973%
Chicago, Mil. and St. P, cv. é48.. 69
Chicago, R. I. and Pac. Ry. rel. 48 87:,"
City of Paris 68 ....c.nveeoesen. <1
Colorado and Southern ref. 4is 73
Denver and Rio Grande con. 4s.. 63
Dominion of Canada bs (1931).. 9;)
Erle gen. 48 ...ccoraraccaciiann ;s%
Illinois Central ref. 48 ...J...... it
Int. Mer. Marine 68 ..... P X4
Kansas City Southern ref. &s.... 7;
Liggett and MYE'I"S s ..... sasnen 3
Louisville and Nashville un. 4s.. 83
Missouri, Kan. and ‘;l‘exau 1st 4s 22%
uri Pac. gen. 48 ....aa-voe- .
Iltu%:?o‘i’ork Central deb. 65 ..... 838
Norfolk and Western cv. 68 .... 104
Northern Pacific 48 «..cinnesce. ggﬁ_
Pennsylvania E:n. B8 covevssnnsa 81:?,;
en. cowi mis e R i
‘ggg?lfrgongand Steel 5s (1940)..b 85
St. Louis and San Fran. adj, 6s.. 653%
Seaboard Air Line ad). 58...eas gg%
Southern Bell Tel. bs........ AL -
Southern Pagiﬂc ev. 58 ......ean Sg%
Jouthern Railway 58 .....teeee g
Southern Railway gen. 48 ..... o 80%
Texas gndigac:ﬂc IBL ..cvenanss 21 %
) i Clfic 45 ..covccvsansaenn
Dnign 26, B. and 1. 5%s (1837) 86
U.B.BtGEI5’;--‘----.--'1--5---°¢--1; 92%
Virginia Caro. Chpmical 98 .... ;
Wabash 1St ....oe--caasreasans 883
Wiaonr and Co. €V, 68 coraeremman

-

VR R e

CHICAGO, Feb. 17.—Wheat traders
confronted today by the epparent like-

lihood that the emergenc
would be vetoed by
ovVerlooked or igrored a possibility
that action by ‘the Presldent-elect
might suddenly change the outlook.
Values sagged from lack of support
and closed heavy at 234 to 3 cents net
lower. Corn lost 1% to 114 and oats
7/ to 1@1'%. In provisions the out-
come varied from 35 cents decline to
7 cents advance,

tariff bhill
esident Wilsom,

Wheat— Open. High. Low. Close.
March . 1.7114 1.'?’2 1.681, 1.681%
May ... 1.821 1.63% 163% 1.59%

Corn— )
May ... LTl 114 .69 3, 8875
July ... .73 3% 3% NERA 1%

Oats—

May ... .46 4614 AB .45
JUuly ... .463g RILEA 455, 403

WILMINGTGON MARKETS

SPIRITS OF TURPENTINE—N. D.
ROSIN—N. D. _
TSAR—$3.00 and 13c.

" VIRGLZ -K. D.

YELLOW DIP—N. D.
HARD—N, D.

COTTON
WILMINGTON—SPOT 13.00.

PROLUCE MARKET
CORN—$1.16 to $1.50.
BEEF—10c to 15,

VEAL—15c to 18ec.

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

CAKE TALLOW-—§c. ’

BEESWAX—u45c.

HIDES—3c.

WOOL—No market.

HHENB—$1 to $1.25.

LARGE FALL CHICKS—T76c to 80o.
i E;]MALL SPRING CHICKS—130c to 50qg,
' dull.

EGGS—Steady, 50c to 6éc.
BUTTER—35c.
POTATOES—$4.00 bag.
SWEET POTATOE 1 to $1.25.
CABBAGE—$2.00 to $3.00 cwt.
APPLES—3$6.00 to $7.0 bbl

WILMINGTON PEANTT MARKET
(Reported by J. 8. Funchess & ¢Co.)

White Spanish, farmers’ stook, new
crop, primes, per byshel, 80 pounds

No'rth Carolina, warmery’ stock, new

sldea

ggop. primes, per bushel, 28 pounds,
C.

Virginia Runners, farmers' stock,
new crop, bprimes, per bushel, 22
pounds, 88c

Virginia Jumbos, farmers' stock, new
c;op. primes, per bushel, 22 pounds,

PRTERSBURG PEANUYT JARKET

(Reported by Rodgers. Plumwmer and
Company, Inc.)
SPANISH (Farmer's Stock
weak, 90c to 82%c per bushel.
VIRGINIAS (Farmers Stock) market
weak.
Fancy Jumbo 6%c per lb.; extira
prime 43¢ per 1b.; prime 4e¢ ver lb,;
shelling stock 3c to 4c per lb.

SOUTHERN MILL B8TOCKS
(Quoted hy R.

market

8. Dickson and Com~

pany, Gastemi=s, N. C.)

Stock | Bid| Ask
Acme EBpinning Co. ...oeovvan.| T4 85
Ajleen MillE .. ..ecesececnas| ane| 70
Am. Spinning Co. c.eeveeens o +.-] 300
Am. Yarn and Proc. Co o 124 ...
Anderson Cotton Mills ......| ...|] 183
Arlington Cotton Mills .....| ...| 355
Arcade Cotton Mills .........| ...[ 115
grrow MINE . ..oconneneessass] 130f ...
elton Cotton MIIls ..........| ...| 125
Broad River Mlills ..... s 290| ...
Brogon Mills ...... versesesas] =.-] 145
Brown Mfg. Co, ...cc0veee .o 200 ...
Clara Mfg. CO. ...vccecccans 118f ...
Clifton DMfg. Co. ....o0eanesf ...| 128
Cabarrus Cotton Mille ..... .| 170) ...
Chadw'k-Hoskins Co. par §25.| 13| 15
(Chadw'k-Hoskins Co. pfd....| ...| 100
Cannon Mfg. Co. ........v00.| 186! ...
Clover Mill8 ,...coccc000sa0sa| «--| 136
Cash MIIB .. ... escnsseraeas] sua 40
Climax Spinning Co. ........| 120] ...
Crescent Spinning Co. ....... 80 86
Dixon Mills .. ..iicearacans 991 ..
Drayton Mills .. ...ccieiaeann 60| ...
Dresden Cotton Mills ......| 240 2!_\0
Dunean Mllls .....-cevevee-s e 135
Dunean Millg, pfd, .......... 18] ...
Durham Hosiery, pfd. ...... 80| 96
Durham Hosiery “B"” ...... 30/ 35
Eastern Mfg. CO. ... avese 895 111
Eastside Mfg. Co. +vevecnnss 15| b6
Efird MIg. CO. ..ovvennan ce-.| 130| 141
Erwin Cotton Mills Co. ..... 3z0| 375
Erwin Cotten Mills Co. pfd.. 97 ...
Flint Mfg. CoO. ....cevveeennn 200| 250
Gaffney Mfg. Co. ....convvene 80| 88
Gibson Mfg. CO. ...vcevneaas| 170 ae

Globe Yarn Mills (N. C.)..... f
Grace Cotton Mill Co, ....... - £6
Gray Mfg. Co. ....evvennnnas] ous 426
Hamrick Mills ......... ammae] wae] 100
Hanes, P. H. Knit Co........ 15 17
Hanes, P, H. Knit. Co, pid.. 98| 101
Imperial Yarn Mill (N. C. )..| ... 176
Jennings Cotton Mill ....... 210
Judson Mlllills e fd. o767 MY £ 2§g e
on Mills, pfd. .......c... 1] [
JL:?S:a.ster Cotton Mills .....| 225 ‘a-
Limestone Mills .... ....v... i 175
la Mfg. CO. ..ocovesncnass ..
f}:zcke Cgtton Mills Co. w.... 124 1§0
Majestic Mfg. Co._ ......c.0n «..| 176
Marlboro Cotton Mills ..... 46| ...
Monarch Mills (S, C.) ....n.. - 135
Myers Mill .. ..coervaasann. Bl vau
Myrtle Mills .....cconneveees 130| ...
National Yarn Mills .....ea.] ooo] 151
Newberry Cotton Mills ......f ... 226
Noreott Mills Co. .ecerennnan 200( ...
Orr Cotton Mills ...evevvrans] ous ‘1)38
Osceola Mills ..... cessasenas| oo.f 278
Parkdale Mills .....veevannnnf oun %11
Pacolet Mfg. CO. +..-eonvvivns ... 200
Pacoletubé‘[fl'.cco.. pfd. ...... 89 i3
Pelzer g-Co. ....... 2
Piedmont Mfg. Co. (8. C) ..| ...| 165
Ranlo Mf.CD. assssanpsamas| wees 110
Rex Spinning Co. .....cconvas] wn- 161
Rex Spinning Co., pfd. ceev.n e 96
Ridge Mills ..... ceensvansses] 92 26
Riverside Mills (par $12.50).. ...| 15
Riverside and Dan River ....] 275 ...
Rowan Cotton Mills Co. A BO| ...
Rockyface Spinning Co, ....| ...| 101
Rhyne-HoiJlser Mfg. Co. ....| ... lgg

on Mills ..rseresnarnmnas]l o0

g:rxn‘lnole Cotton Mills Co. ...| 110{ ...
Spartan Mills ......occennene ..| 140
Sterling Spinning Co. ....... 80| 88
Superior Yarn Mills ..... vewa| 120 ...
Toxaway Mills (par 325) ... ...] 32
Upion-Buffalo Mills ........| ... 40
Upion-Buffalo Mills 1st pfd. .| 80] ...
Uhion-Buffale Mills Znd pfd.| 28| 32
ctor-Monaghan Co. .......| ...| 93
jctor-Monaghan Co., pfd...[ 93] ...
letory Yarn Mills Co. suviassl 90 wiaa
fvare Shoals Mfg, Co. ......  ...] 270
Vatts L1\;[11111151.‘.:..;!(.!.......... lé@
atts 8 1st pfd. ...:eeee] o-. 5
?’gir:'get Yarn Mills Co. ....... 85| 95
Wiscassett Mills Co, ........ 180} ..,
Woodside Cotton Mills .....| ...| 2458
Woodside Cotton Mills, pfd..| ...| 83

SUGAR AND COFFEE

NEW YORK, ¥eb. 17.—Raw Esugar
less active; refined in falr demand at
7.50 for fine granulated.

Spot coffee quiet; Rio Ts 83, @6%;
Santos 4s 95 @10,

JACKSONVILLE NAVAL STORES

 JACKSONVILLE, Fla, Feb. 17.—

Turpentine firm; 50; sales none; re-

ceipts 147; shipments 258; stock 26,032.
Rosin nothing doing; sales none; re-

ceipts 126; shipments 234; stock 180,-
7.
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all originated ig Eg¥yPl,
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nancial and Commercial News and Comment
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Easy Momney and the Business Revival

Business statisticians have dug up
facts which show that during the last
thirty years there has been a sharp
drop in the rates on commercial paper

a._tr.er__ea.ch period of industrial depres-
sion, and that these periods of cheap
money lasted from fifteen to twenty-
nine months. This easing of the money
market in times of dull business is to
be expected, a8 interest rates normally
tend to decline with recessions in com-
meodity prices. The present period,
however, offers an exception. While
prices have bee#falling for nearly a
year, interest rates at the same time
have reached a level equalled only
once or twice- before sinee the Civil
war. In erevious periods of depres-
sion falling prices and dwindling prof-
its have reduced the demard for capi-
tal. This time the World war has up-
set the rule; the United States has
granted enormous credits to the resgt of
the world, and the demand for capital
seems insatiable. A study of carlier
periods of businege depression reveals
another interesting and perhaps sig-
nificant fact. In all other cases inves-
tigated there was no real business re-
vival unti] there had been a period of
easy money lasting for a year or mora.
Will the present period offer an excep-
tion In this reapect as in others? That
is what business men would like to
know, but it is a matter on which no
careful statistician would care to risk
s reputation by prophesying.

The Prospect of Easier Money

Signs in the financial centers are
pointing in the direction of easier
money. Its advent has been frequent-

ly predicted in past months, but, save
for a temporary easing in rates early
in January, expectations have been dis-
appointed. While loans on the New
York stock exchange at the beginning
of the week were made at 7 per cent,
money was avallable outside at 6 per
cent. 8till more significant is the
steady improvement in the reserve ra-
tio of the federa]l] reserve system. The
increage has been gradual but ecpntin-
uous since the last week In December.
Four of the twelve reserve banks, how-
sver, are as yet unable to maintain
their legal ratios without borrowing
from other banks. These are the banks
at New York, Atlanta, Minneapolls, and
Dallas. Nevertheless, the interbank
borrowlings are decreasing, and., &ac-
cording to the last reserve bank state-
ment, issued on February 11, their to-
tal was the lowest since March 19, 1820.
The heavy borrowing by the Minne-
apolis, Atlanta, and Dallas banks was
due to the credit strain in the wheat
and cotton regions. The recent increase
i® Inter-bank borrowings by the New
York bank is attributed to the calls by
country banks upon their New York
correspondents after the reserve
banks had begun to restrict their lend-
ings to member banks.

Securities Based on Commeoditien

A new and highly impeortant phase
of the credit situation developed with
the succesaful flotation last week of
the $40,000.000 note issue to take care
of the stocks of surplus copper in this
country untll'a’ médyrket for them can
be found abroad.’ Reduced to its
gimpleat termsa, This transaction means
thet the stratn of carrying f{rozen
credits was shifted from the bhanks to

Business Today

Merehant’s Prob-
lems and Current
Trade Conditions

the shoulders of Investors. The opera-
tion releases the bank's funds and
makes them available for transactions
of greater fluldity. It has afforded the
Investing public with a safe, high
vielding, short-term security, and last-
ly, it has saved the .copper interests
from the necessity of throwing their
enormous stocks on the market at a
hga.vy sacrifice. All these things are
highly desirable, and in the case of
copper the plan appears to be more
practicable than it would be in the
case of any other commodity, for the
reason that deflation came earlier in
copper and was more drastic than in
other materials. Even at prices below
the pre-war level copper could not find
a market,

Nevertheless, the success of this new
plan is bound to bring pressure on
bankers from the Hholders of other
commodities for the adoption of sim-
ilar expedients in their behalf. Already
there are stories afloat oconcerning a
proposed note issue to finance the hold-
ing of cotton, and tobacco, graln, and
cotton growers are naturally asking
why they should be forced to toe the
line of deflation while the big bartks
seem to be able to find a way to take
care of mining and)\ smelting compa-
nies. This is the firsy big issue of se-
curities in thisg ¢ try based on a
commodity, and its sequel will be
watched with especial interest.

Deceiving Whom You Cannot Gratify

In hls recent hook, entitled “Democ-
racy and the Human Egquation,”
leyne Ireland declares that the effort
of politicians to run the government
under the two-fold system of “gratify-
ing those whom you cannet deceive
and deceiving those whom wyou cannot
gratify” has rup Its course. It would
be pleasing to know that this is true,
but the late developments at Washing-
ton tend to Inspire one with doubt.
When the distressed farmers went to
congress asking for bhread the law--
makers gave them & stone by reviving
the War Finance corporation, and they
are now planning to offer them an
equally hard and fasteless contribution
in the shape of an emergency tariff
bill. The prospects of the latter meas-
use being placed on. the statete books
during the present session are some-
what remote, but the War Finance ecor-
poration has been duly revived, and
some time ago announced that it was
open for business. It has so far made
only one loan, but large numbers of
farmers, taking the promises of poli-
ticiang &t their face walue, are still
looking to it for “constructive meas-
ures.” The only persons who can ob-
tain any direct benefit from the War
Finance eorporation are those who are
engaged directly in the export busi-
nesge, and in this group the farmer is
not to be found. In other words, the
plain purpose of the law creating the
corporation is to promote the export
trade, and any benefit that comes to
the farmer is merely Incidental.
examination of the emergency tariff
biil discloses the same principle; the
direct beneficiaries will not be the
farmers but the manufacturers. And
so it appears that the politieians who
make pur laws, not being able to ful-
fil imposeible promises, are still ad-
hering to the principle of deceiving
thosa whom they cannot gratify.
(Copyright, 1921. hy N, . Y. Evening

Post, Inc.)
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Investors caunnot} be reminded too
often of the fact that it is the earn-
ing power of & corporation more than
the general! classification of a bond
that glves a security {ts investment
position. A mere debenture, or prom-
ise to pay, woll covered by earnings,
past, present and prospective, is bet-
ter than a flrst mortgage On operat-
ing property that barely pays its way.
It is not necessary, therefore, that
the investor seeking & bond backed by
gead security consider only first mort-
gages. In many cases it l8 not only
unnecessary, but also undesirable, and
a waste of the investing power of
money to take & low yielding first
mortgage when a higher ¥ielding de-
benture or thinly secured (as to phy-

sical property) junifor lien is eobtain- |

dircussions ofr
relative prop-

able, In back of all
considerations of the
erty mecurity of two or more bonds
of a glven corporation is a mental
speculation on priority pavment.
Whether he admits ft or not, the in-
vestor is asking: Whieh would be
pald eoff first (as to principal) in
case of dissolution, and which would
recelve first consideration (as to in-
terest) in case earnings were not
sufficient to meet all bonded debt in-
terest requirements? The existence
of a high ratio of earnings to interest
requirements dismisses the  former
cuestion #rd makes the second a mincr
consideration.

¥alling Bnek on Dividend Cuts ‘

In considering = debenture on the|
strength of a high earning ratio the|
investor should inquire into dividend
records. Dividends on common and
preferred stocks come after the fur-
thest deferred funded debt obligation.
Wheaere stockholders consider their
stocks safely enough secured (as to
earnings) to place them in the class
of investments, debentures begcome
good investments. In case of a shrink-
age [n earnings, surplus reserves could
be tapped. If that dld not suflice to
pay interest on bonded debt, common
stock dividends could be sacrificed.
Again, if enough were not realized
from breaking down this outer line of
defense, preferred dividends could be
curtailed. All this could happen be-
fore bhond interest would be endan-
gered.  The Norfolk & Western rail-
road earned its bond interest in 1919
and then paid out in dividends a sum
sufficlent to pay bond interest 2.02
times over again. The year 1919 is
taken because it 18 the latest year
for which a full earnings statement is
available. The Chicago, Burlington &
Quiney in that year paid its interest
and then pald in dividends earnings
equivalent to 1.23 times that interest
Union Pasific after paying Interest in
1919, disbursed enough in dividends to
pay interest 1.74 times. Atchison, To-
peka & Santa Fe paid dividends equal
to 1.69 times its interest requirements.
It should be remembered that in all
these cases there were surpluses after
dividend payments.

Southern Railway Earnings
Southern rallway is one of the few:

| The Investor ...

Earning Power as Security I

i

His Present
unities and Problems

roads which

declined
+ment’'s guarantee during the firat six

the govern-

| months of private control, and the
system’'s earnings even during the |
first eight months of 1920 aggregated

$15,558,926, against $9.222,015 for those
months in 1819 Since September 1,
when the new rate schedule went into
effect, however, the syvstem has showed
! considerable improvement. Net earn-
tings after rents during the last four
months in 1920 totalled $5,286,959, as
compared with $2,648,593 for those
months In 1919. The government guar-
antee was sufficient to pay interest
and charges of the system 1.46 times
in 1919 and 1.51 times in 1918, al-
though net operating revenue ip 1819
equalied only 99 per cent. of interest
charges. In 1%18 s=such revenue
1 2.04 times the interest requirements.
i Bonded debt interest was earned from
1.18 tp 2.28 times during 1910-17. The
total funded debt s §$253.611,803,
against which the property investment
at the close of 1919 was calued at
$§506,849,340,

& Yadkin 4s

One of the Southern railwav's bhest
secured small issues, which stil]l =ells
to glive a good return, is the Atlantie
& TYadkin first mortgage 48, due in
1949. These honds gives a current re-
turn of 5.93 per cent. at the present
price of 67 1-2, or a yleld of 7.2 if held
to maturity. The $1,500,000 ouistand-
ing are secured by a first mortgage
on 168.1 miles of roadway in North
Carolina, representing a rate of $8,190
per mile. These bonds are issued in
denominations of §1,000 only. They
ranged last year from 60 1-4 to 87.

Atlantic

Memphis Ba Yield 6.058 Per Cent

Southern railway’s Memphls divi-
gion 53, due in 1998, glve & surrent re-
turn of 6.02 per cent at the present
prica of 83, or a yield of 6.05 if held
to maturity. The $6,883,000 outgtand-
ing are mecured by a first mortgage
on 259.1 miles of road, representing a
rate of $23,268 per mile. They are fur-
ther secured by a first collateral lien
on 34.1 miles, and by the 42~-mile road
now under construetion from Steven-
son to Chattanooga. These bonds are
issued in denominations of $1,000 only.
They sold as high as 104 in 1916, and
last year ranged between 71 3-8 and 30.
(Copyright, 1921, by N. Y. Evening

Post, Inc.)

Kansas leads all states In the pro-
i duction of alfalfa.

In England Episcopalians approve of
card playing on Sunday.

Al-|
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was |

CARDS OF THANKS

I take ‘this method to thank my
| many friends » for the kindness
shown, and their expression of sym-

pathy, \especially Mrs. W. P. Monroe
and Miss Gertrude Pottle, in the illness
and death of my dear sister, Mrs. Mary
A. Bryant, who departed this life Feb-

ruary 14, -
HANSON- W. -COLLINS.

MRS,

TIDE WATER POWER COMPANY
Wikter Park] Seagate, Wrightaville, Wrighteville Heach and ot 4
Intermediate . § ts ; .
Effeetive Thursday, 7, 19320, ¥ g
. -
Leave Leave - Leave Leave :
Wilmington Wilmington Beach Wd?::vmd
Wrightsville ol Wi ban Wilmington
§°6:50 A M §°6:50 A M. *§6:00 A a. | §°5:10 A E'
T:20 A. M v 7:20 A, M 16:35 A. M i 7:20 t M
. § 8:00 A, M *§7:05 A, M. :
8:30 A. M. 8:30 A, M. *§7:35 A. M T3 4 X
o0 A o | S hd0 A M, 5 A M $ia & v 4
11:30 AL M e K 11016 A M S &
1:06 P. M. 1:05 P. M 10:45 AL M, ig:g‘ ?
2:00 P. M. 19 B, A 12:18 P M. i+ S
2:30 P, M ’:30 p' M. 1;: P. M. 1:“ P'
i 4:00 P, M ".oo P- M. 3:4 P. M. g: r P.
| 8:30 P. MM e 825 P. M 2% &
t 4300 P. 20 Bis8 e P. M 8:86 P,
i SN KR taee R M b5y 4:85 P. M
5:00 P. M. 30 B I 446 P, M. Vis:se . M
5:30°P. M. -4 S0 5:15 P. A Hrr 3RS
€10 P. M. =+ % B:46 P, M ? X2
§:40 P. M. 6:10 P, M. $:25 P M 6:856 P. M
16 P. M. L 6:66 P. AL £330 o S
§:1§ P.M | eogus b 2 1:35 P. M 338 B M
(16 P. M ° g ] T:86 ¥V, M - ¥
. 10:15 P. M. ab B W | emme £0K | T8 B N
i1 P M gl1:15 P. M ER LRI 10:456 P, B
gl P, M.
IDAILY LXCEPT SUNUAY, FROM STATION Ne. 1.
This car connects at Wrightsville on special raquest to transper-
tation office. Phone No, 2701.
$This car will go through to beach on epeclal requeat to transportas
tion office.
§Daily except Sunday.
jSaturdays and Sundays only. $Sundays only.
ml:ht Sehedule—-l)nllz Bxeehzt Sunday.
Leave Ninth an Oranfe streets 3:00 P.
Freight Depot open daily except Bundays fron, 1:00 to 3:00 P, M.

”~

STATE SECURITIES COMPANY
INVESTMENT BANKERS
BONDS

STOCES INVESTMENT SECURITIES

-

R. L. HENLEY, President
903 Murchison Bank Building—Telephone 290

STOCKS and BONDS

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

Member New Orleans Cotton Exchange

Direct private wires to New Orleans, New York, Chicago
and all prineipal pointas.
Orders solicited for future dellvery in Cotton, Graln, Provislons,
Cottonseed Oil, Coffee and Sugar.
Securities beught and sold for cash., or carried on
conservative margin.
Correspondent, H. and B. Been 401 SOUTHERN BUILDING
New Orleans, La. FPHONE a9

.

|
ﬁe Handle “STAR BRAND?” Shoes

KOSCH’S

DEPARTMENT STORE
Corner Sixth and Cantle Streets
All Cara Transfer Over. Here
r

REBUILT RADIATORS
ALL KINDS FOR SALE
Less Than Half Price of New

What Do You Think Of This?
AN IVER-JOHNSON BICYCLE

Radiatorna Fer Youmr Boy or Girll
Radiator Repairing—Prices QUEEN CITY CYCLE CQ.
Reasonable 208 Market Street

TELEPHONE 863

W. B. KLANDER & CO.

132 Market 8t. Wilmington, N. C.
__J

i Your Boy Wants A

CROWN MOTO- Blﬂ]

| P\ BT A O
| < \l'\P'II_I_iSUQANCE L.

Cash or Weekly
Payments

Wilmington Cycle Co.

| 215 Market Street
Phone 526

IHATS ALL (

it 1Yl ea i o A
A i

-

W. Munroe

AND COMPANT

|
FURNITURE |
|

|
15 8, Front Bt

Your Money’s Worth Always

Arrival and Departure of Traia
WILMINGTON. N. (.

| ATLANTIC COAST LINE

Effective February 6, 1921
IAll Trains Dnily When Not Otherwise
Designated

4-Point Barbed Hog

to 52 inches.
Coils 4-Point Barbed Cattle
Wire.

=00 Coils
Ancther car of SKRV-US Flour ex-

ARRIVED TODAY
Wire.
pected daily.

1 Cai Irish Cobbler Potatoes
300 Nolls Woven Wire Fence, 28
800

Depart. Arrive.

»3:40 A.M..Raleigh & North.*1:20 A.M. Kvery barrel is

Slecper to Raleigh open 10:00 P. M. guaranteed to give sate

n:80 A.M....Southl‘_& West. .1.02:010PA,§,1{, iafaction

Sleeper to Columbia open 100 P, M.

7:45 AL iy .Nntrtn_.\_. ‘o .“8(:(}0 P.M. D. L. GORE COMPANY
Parlor Car to Norfo . = = .

8:30 AM.....Favetteville....8:00 P.M. Wilmingion, N. C.

3:00 P.M......New Bern..... 12:50 P.M,

3:30 P.M....South & West...1:00 P.M.

steepers to Col, Augusia, Atlanta

:16:30 P.M. ..Fayetteville ..111:05 A.M.
t3:30 P.M.... .Sol\l:thpiurl;..,-gir;:fg I.-)l:l\‘\,‘ll A Conl That Exceeds
00 PM.....-.. NOoTtN. e oo : M. " ¥ ]
%lee*pers to Washington and f\'ﬂr_!olk! lenngy]vanla Anlhrac;te
W bun:jay. §Arrives | in value, Other soft coal of .equal
9:45 al. m.l Saturdlaiﬁ.n noDr?.illyofch:]{gl‘[ quality. Try us. Phone 2321-W.
, but does no =3 ; : . 3

T on Sumdays. TTuesdays, Thurs. § Decker Coal and Builders

days and Saturdays.
¥For Information Phone 160

SEABOARD AIR LINE

ffective November IS, 1820

Supply Company

Castle, Queen and Surry Sts.

Depart Dally Arrive

4:20 A.M......Chnrlolte....-1265'JPA.M.: S
Sleaper to Charlotie open 1 . M,

B;EODA.M. .. Wil, to Ruth'ton..5:40 P.M. w. L DOUGLAS
1 3:40 P.M. 1:10 P.M.

Parlor Car to Charlotto'
For Information Fhone 178

BE AN OPERATOR OF |
A LINOTYPE, INTERTYPE |
OR MONOTYPE MACHINE

Good pay, educationa), pleasant work
for men and womon. Course is short
and least expemsive schoollng ¥ou cam
obtain. (Typewriter cperalors ¢xcel at
once.) Address Typesetting Dept..
Georgla-Alabama Business College,
Macon. Ga.. for full information about
American and southern Newspaper
Publishers’ Typesetting School. —Adv.

—

I.&M. L. Hurwitz 8 -.

605 North Fourth St. E

W. L DOUGLAS

WE SELL IT FOR LESS!

THE BEE HIVE

- NEW STORE
717 North Fourth Street

'Read Star Classified Ads,
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