COTTON

vEW YORK, Feb. 18.—The cotton
markel wa seasier today with March
contracts making & new low record
for the season, while May sold off to
1 -0 or within 20 of the previous low
price That delivery closed at 13.60,
"
at

ih the general market closing steady
4w net decline of 13 teo 29 points,
~., fresh news factor of importance
was discussed as the cause of the sell-
ing wnich local brokers most generally

artributed  to discouraged long ac-+4

gounis or scattering pressure from the
gouth Liverpool was slightly under
sapetations and the market here
anuned at a decline of 2 to 18 points.

<oiling was held in check at the
erait by the firm onening of foreign
evrnange rates and estimates that Fall
iiver sales of print cloths for the
weol had amounted to 150,000 pieces.

tiight rallies met offerings from one
souree or another, however, and lig-
Lidation became more general-during
the early afternodén owing to dilsap-
ponting reports from the sto¢k market
pad the easier turn in foreign exchange
rates. Wall street brokers were among
the more active sellérs on the deécline
ahlch carried March contracts off to
14.02 and July to 13.91 or 27 to 31
points net lower on the active months.

An idea that advances were meéting
iwreased spot offerings was consid-
cred largely responsible for the ligquida-
tion of recent purchases, but the de-
ciine was checked by trade buying
orders which were in the market for
cxpectation on a scals down, Last
prices showed rallies of a few points
{rom the lowest. Boston advices said
csar cotton speculators were asking
for hida on consignments and were
wiilling 1o accept low prices and south-
western selling here wag accompanied
py rumors of increased spot offerings

. the belt,

Futures: I-'nfh. Low. Close.
MEDCH 5 =  seiraion o 13.30 .13.02 13.10
VAN ors e il Al s 12.80 " 13.50 13.80
Juis  os wesseess e 14.22 18.91 14.02
Oetoler .- s devrwne 14.58 14.31 14.45

NEW ORLEANS COTTON

tFurnished by H. G. Latimer, Jr.,
401 Seuthern Bildg.)

NEW ORLEANS, Feb. 18.—The trend
of values continues downward, owing
tn 1the reactionary tendency of foreign
cxchange, fear of ‘“curtailment y

Armerican mills if business does not

improve, and because of the Absence
of any demand of consequence for
<pots at the ports and in the interlor.

Tr

market is having a depressing influ-

o r on sentiment and values alpo, as
conceasions are repotied in the effect-
ng of sales of some descriptions. A
“catening strike of mill hands at
nbalx, France, is said to have been

veried, where masater spinners de-

erline in the cost of living.

The =pinners’ takings of American
the pAsRt week were larger than last
¢ir for the first time, 241,000 bales
sgainst 234,000, making total thus - far

1= season, 5,946,000 against 8,272,000.

Hy reason of the larger takings for
week and the small weeks into
<ght, 170,000 against 245,000, varia-
ns in the world's visible of Ameri-
aiil showed a decrease of 71,000 bales
c¢ninst a decrease of only 56 bales

Ve YeRr ago.

The market isyin a peculiar position,
r notwithatanding the world's visible
\merican being 260,000 bhalea less
last vear, 4,380,000, compared
4,640,000 ,the m»rice of middling

% 75e lower—13e Against 39.75.

T iz is attributed to poor trade the

11d over and besmuse of the south

ltavineg about 3,226,000 balas more to
narket today than at this time one
verr azo, or about! 8,336,000 agalnst

finnimy, as is indicated by the fol-

ln"wing comparison: Interfor spots
Unggst 1, 2,408,000 asainst 2,909,000 last
wopean: crop. ineluding linters, esti-
mated 13,500,000 against 11.936,000 last
vear: total supply 15,918,000 against

5,000 last measom, of whieh mar-

ted] to date 7,672,000 against 9,735,000
nst season; markéted 86,336,000 against

110,000 last season. This Is the sit-
vation with which the south is con-

‘ronted and its only salvation, so far

ne the southern catton Iindustry Is

cancerned, lles in the making of a

drast] reduction In this year's acre-

ner. as the produeing of another aver-

cze mize crop, much less a large one,

undoubtedly forece values to a

lower level, whereas a small

FivY) nf about 8,000,000 ar less would
serve 1o remove the present large sur-

pius and advanece prices eventually.
[lrovy snow storms Are reported in

M:ialona today, 6 to f inches of

s ot some pointe. Washington pre-
f« a4 savera cold wave for next

L., nrobably ths coldest weather of

vinter in tha Rocky mountain

“2'nn, perhaps freezing to the gulf

Futures: High. Low. Close.

... 1348 1312 13.28
... 13.76 13.42 13.58
... +14.07 18.82 13.90
H, AND B. BEER,
DAILY (OTTON TABLE
Fort Movement
Neaw t"irieann-—Midd]lng 13.00; re-
reipts 2,553; exports 3,258;
..Tﬂr"v{ 410.835. iy
‘talveston—Middling 13.00: receipts
.00 sales 222; atock 424,684,
Mobile—Middling 12.50; receipts 507;
Ftark 14,867.
Savannah—Middling 14.00; receipts
T16: sales 98; stock 157,519,
__Charleston—Receipts 49; stock 248,-

Wilmington—Middling 12.75; receipts
iN3: =tock 22,308.
Texas City—Receipts 217; exports
200 stock 4,107, '
Norfolk—Mlddling 12.75; = receipts
772: =ales 284; stock 80,307.

lultimore—Receipts 2,461; stock 5,-|

BOa.
llnetan—Middling 13.65; receipts 25;
ttock 11,66

IH1-1.-1ead'ﬁipﬁm,—Mmen:ng 13.65; stock
259

New York—Middling 13.90; exports
10n: atock 111,109,

Minor ports—Receipts 1,548; exports
1.54%: storck 2,145,
. Total today—Receipts 12,494; exports
5.206; stock 1,398,757.

Total for week—Receipts.101,844; ex-
ports 108,590,

Total for meamon—Receipts 4,392,520;
fxports 3,265,5674.

Interfor Movement
_ Heauston—>3Middlin 12.76; receipts
' IET.  shipments §.579; sales 3,369;
“tork 359,198,
Memphis—Middling 13.00; receipts
;:qshipments 4,312; sales 500; stock

‘ugurta—Middlipg 13.25; receipts 1,-

4 _T;hlpmnnts 674; saled 424; stock
. 51 Louls—Middling 13.50; receipts
#4315, gshipments 9,240; stock 27,738.

Atlanta—Middling 12.50.

little Rock—Middling 13.25; receipts
14’.‘212. shipments 402; sales 425; stock
34,236.

f;alla&—-MlddHn ddllf.ll:lzsg.}seu 3,188.

Montgomery-— ng 12.25.

lofal today—Receipts 20,456; ship-
WMents 18,207; stock 989,047,

. COTTONSEED OIL

NEW YORK, Feb. 18—Cottonseed
0l seored a slight advance early
through covering operations, but sup-
jort was lacking and prices slipped off
idler under selling by reqn.rn and
liguidation on the raversal' in ~other
fommodity markets. Closing bids
Fliowed net losses of five to ten points.
Fales 14,600 barrels. Prime orude 5.50,
talas; prime summer 'nm_ ;Pof- 7.50

73.00; March 7.55; May ‘“s 8.42
R bia, Oth? articles
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NEW YORK STOCK LIST
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1 gains,
as well as
inclined
nicipals.
par value, $9.350,000.

|High| Low

. Beet Sugar ......

a P~
r and Fdry. ...
de and L., pfd.
Interna. Corp. ...
Locomotive
: Smelt. and Ref...
. SUBAr ....... ‘
Sumatra Tobacco

Fhe easier tendency of the goods

Am. Woolen PR
Anaconda Copper ..

Atl. Coast I.ine
Gulf and Waest
Baldwin Locomeotive
B and O icihn
Bethlehem Steel “B".
Canadlan Pacific

i not to reduce wages because of
short time already existing, and
nwing to there being practically no

o
o~

Chandler Motors
C. and O,

C., Mil. and St. Paul

R

Chino Copper
Coca Cola
Colo. Iron and Fuel
Corn Products
Cructble Steel
Cuba Cane Sugar
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General Motors
G. Northern, pfd.
Gulf States Steel
Illinois Central P
Inspiration Copper .
Int. Mer. Marine, pfd.
International Nickel

International
Kennecott Copper ....
L. and N.
Mexican Petroleum

Middle States Oil ....|
Midvale Steel

New York Central ...
N. Y., N. H. and Hart.
Norfolk and Western/1033;
Northern Pacific .....|

Okla. Prod. and Ref,
Pan-Am. Pstroleum
Pennsylvania
Pitts. and W.

Ray Con. éorper

Replogle Steel
Rep. Iron and Steel .
Royal Duteh, N. Y. ..
St. L. and San Fran...
Seaboard Alr Line .
8. Air Line, pfd. ....
Shell Trans. and Trad.
Sinclair Oll and Ref...
Sloss-Shef. Steel and I
Southern Pacifie
Southern Rallway ....

Std. Oil of N. J., pfd...
Studebaker Corp.
Tennessee Copper
Texas Co.
Texas and Pacifie ....
Tobacco Products ..
Transcon,
Tnion Pacific
T'nited Frult
U. S. Food Products ..
U. 8. Ind. Aleohol ....
U. 8. Retalil Stores .
United States
United States Steel
U. 8. Steel, pfd. ..
L Utah Copper
vanadium Corp.rs.....
Virginia Caro. Chem. .
Western Union

W house Electric
Willys-Overland ..
Gen. ™ Asphalt
Invincible Oil
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Total sales,

U. B. 28, registered ............
1. 8. 28, coupon .
U. S. 48, registered ............D
U. 8. 48, coupon tessssssamesasssD
Panama B8s, registered ........Db
Panama 8s, coupon
Am. Smealtin
Am. Tel. an
Attantio Coast
antic Co

gat;.‘lt?more and Ohio cv. 4%s ....
Bethlehem Steel ref. 5s ...
Central (I)_.tth:lor‘é: Con. 68 ....b

ather dia e
Central and Ohio ov.

Chesapeake d Quinoy joint 4s..

, B. an
e 3% Mil. and St. P. cv.

R. I. and Pac. Ry. ref. 4s
y of Paris és

olorado and
%enver and Rio Grande

Dominion of Canada bs

Central ref.

Southern re
con. 4s8..

(1981)..

Kansas City

olk an
Eg;ihern Paclific 4s
Pennsylvania gen.
Reading gen.

L

. - . @ b Ew
Sto%ﬁo (

-and San an.
“’3 .Air Line adj. 68 ......

. Bell
Soutuerd Pacific cv. b
Ru}}wn}?’ bs .
Southern Rallway
Texas and Pacific

of G. B. and I.
S, Steel b8 .
v nia Caro.

1st
- “hm CQ. ©V. 68 waxpoeeres

NEW YORK BONDS

and Refining 5s...
Tel. cv. 68 ...

.....

e 1st 45 e

DRI R

bs ....

R

Southern ref. 88 ....
ett and Myers b= .
Louisville and
Missouri, Kan.
o Paé' Bral deb. 6s
entr b. i E

Zors d Wesatern av, 68 ....

Nashville {1'11'.';:':::
and Texas 1lst 4s
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CHICAGO, Feb. 15.—Snow and rain
west &nd southwest with predistions
of the coldest weather of the winter
had a depressing influsnce on the
wheat market today. Priceas closed
weak, half to ‘1% cent snét Jawer.
Corn finished 1 to L @ %c down and
oats unchanged to jc nigher. In
provisfons the oufcome ranged from
10 cents decline to advance of 21
cents,

Wheat— Open. High. Low, Clonse,
Mareh ., 1.48 1.72 1.67 1.67

May ... 1.b8 1.6214 157 1.67 1%
Corn—
May ... 693 T114 693 B985
July ... 713 .733 L1134 115
M?;t'— 45 g
oia p A8 448 A4b
July ... A58 .461,-2 .ii& .‘tgé
FPork— )

May ... ... ..o wue.. 1315
P :

¥ .. ee.. 1227  12.07 12.
Ribs— 36

May .. .... 1187 11.22 11.30

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

TSAR—$3.00 and 13c.
vingirs -« D.
YBLLOW DIP—N. D.
HARD—N, D,

COTTON
WILMINGTON—SPOT 13.00.

PROLUCE MAREKET
SORN—sl.lb to $1.50.
EEP—10¢ to 185,

VEAL—15c to 16e.

BACON-—(N. C.)—HMams 40c: sides
and shoulders, 300 to 33 '

CAEKE TALILOW-=jc¢

BEESWAX—Iibc,

HIDES—ic.

‘WOOL—No markat.

HENS—$i to $1.28. I

LARGE FALL CHICKS—7.c to 80c.
a !?LHAL.L SPRING CHICKS8—-35c to Sfc,
u

EGG8—S8teady, 50c to d0c.

BUTTER—35¢c.

POTATOES—§4.00 bag.

SWEET POT ’I‘OESi‘CI to $1.26.

CABBAGE—§2.00 to §3.00 cwt.

APPLES—$6.00 to $7.60 bblL

WILMINGTON PRANTT MARKET
(Heported by J. 8. Funchess & Co.)

White Spanish, farmers' stock, new
2.*10113 primes, per bwshel, 30 rpounds,

North Carolina, tarmers’ stock, new
eron, primes, per bushel, %8 pounds,

Virginia Runners, farmers’ stock,
neaw crop. primes, par Dbushel,
Dognds. 88c.

irginia Jumbos, farmers’ stook, new
g;otfid primes, per bushel, 22 pounds,

PETERSBURG PEANUT _JARKET

(Reported by Rodgera, Plumwmer and

Company, Ine.)

SPANISH (Farmer's Stoek) market

firm, 92%ec to 96¢ per bushel.

VIRGINIAS (%~armers Stock) market

‘weak.

Fancy Jumbo 63&c par 1b.: extra
prime 4l4c per 1b.; prime 4c oer 1b.;

shelling stock 3c to 4c per 1b.

SOUTHERN MILL STOCKS

(Quoted By BH. 8. Dickson and Com-

pany, Gastenla, N. C.)

Stoock | Bid | Ask
Acme Hpinning Co. .......... 74| 85
Alleen MIIs .. .......cc0a0e] ol T
Am. Spinning Co. ........... ... 300
Am. Yarn and Proc. Co. ....| 128)/...
Anderson Cotton Miile ...... ...} 18L

Arlington Cotton Mills .....| ...] 366

Arcade Cotton Mills ......... ...| 115
Arrow Mills ......... ssd awea] 130 o
Belton Cotton Mills .......... ..+t 126
Broad River Mills ..........] 290] ...
Brogon Mills ............... ... 145

Brown Mfg. CO, .......05...] 200} ...

Clara Mfg. Co .....cceesee.] 115 o0,
Clifton Mfg. Co. ........... .-} 120
Cabarrus Cotton Mills ...... 120 ...
Chadw'k-Hoskins Co. par $25.| 18] 15
Chadw k-Hoskins Co. pfd....| ...| 100
Cannon Mff;. O, i s 5] 1EBY srgre
Clover Mills ........- e ... 138
Cash MIIIs .. .c.iiovennsnene] ave 40
Climax S8pinning Co. ..... ..] 120) 135
Crescent Spinning Co. ......}1 T 86
Dixon Mills .........0.. e 9% 106
Drayton MIIIs .. .....cc00ees 60} ...
Dreeden Cotton Mills ...... 240{ 290
Dunean Mills ....... PSR NSy PSR i § 1
Dunean Mills, pfd. .......... 7 i
Durham Hosiery, pfd. ......| 90 9§
Durham Hosiery "B ....... 39 33
EBastern Mfg. Co. ......c0v. 99 111
Kastside Mfg. CO. .....60:2. 356 60
[ Efird Mg, CO. wvveecn- eeesse| 120] 141
Erwin Cotton Milla Co. ..... 820/ 375
Erwin Cotton Mills Co. pfd..| 87| ...
Gaffney Mfg. Co. ........... 73] 85
Flint MIg. CO. ..cvvsaconnnns 200) 250
Gibson Mfg. Co. ............| 178 ...
Globe Yarn Mills (N. C.).....} ...} TB
Grace Cotton Mill Co, .......] «..| 85
Gray Mfg. Co. .........00nn. ..o.| 4256
Hamrick Mills ........ v e e 17§
Hanes, P. H. Knit Co........| 18] 17

Hanes, P. H, Knit. Co.,, pfd..| 98 101

Imperial Yarn Mill (N. C. )..| ...|] 176
Jar?niriga Cotton Mill .......| 240| ...
Judson Mills ....cesvvisasens] ooq| 325
Judson Mills, pfd. ..... 80| ...
Lancaster Cotton Mills .....| 225 ...
Limestone Mills .... ..scvees} .-} 1T
Lola MfE. CO. ..ocecesecaess) 110 ...
Locke Cotton Mills Co. ..... 124| 130
Majestic Mfg. Co. .....coceee| .. 175
Marlbero Cotton Mills ...... 46 80
Monarch Mills (8. C.) ......J ...] 130
Myers Mill .. ....cceveeeans| 850 ..,
Myrtle MillS ... .cccoeneee.| 130} ...
National Yarn Mills ........) ...] 151
Newberry Cotton Mills ......| ...| 225
Norecott Mills Co. ...ecaee-..| 200) ..,
Orr Cotton Mills ......cvnuve] onn 186
Osceola Mills ...... s emewen] waal Bl
Parkdale Mills .....cc0vneees] oo 171
Pacolet Mfg. CO. +...cevvvanef o2 200
Pacolet Mfg. Co., pfd ......| 89| 85
Pelzger Mfg. Co. REE PR B 125
Piedmont Mfg. Co. (8. C.) ..| ...| 165
Ranlo Mfg. Co. ..cevevccanes] ouof 110
Rex Spinning CoO. ....civsaee| 0| 151
Rex Bpinning Co.,, pfd- ......| ...| 96
Ridge MIUS ..ocvvcvevncrava 82| 96
Riverside Mills (par $13.50).. 15

i ide and Dan River .... 276| ...
ﬁo‘;?:.; Eotton Mills Co. ....|] ...| 85
Rockyface Bpinning Co. ....| ...] 10]

,ghyne-Houuer Mfg. Co. ....| ...] 86

xon MIllB .....vecneccnasss| o-.] 110
E:minole Cotton Mills Co. ...} 110 ...
Spartan MIN® .......eccaeneef .. 140
gterling Spinning Co. ........] 79| 8¢
Superior Yarn Mills ........| 120] 140
Toxaway Mills (par $28) ... ...| 382
Union-Buffalo- MIIIE .....ce0f +o.| 40
Union-Buffalo Mills 1=t pfd. .| 80| ...
Union-Buffalo Miils 2nd pfd. 28] 33
Victor-Monaghan €Co. .......| ...| 982
Victor-Monaghan- Co., pfd...| 93] ...
Victory Yarn Mlills Co. ......| 80} ...
Ware Sheals Mifg Co. ...... .--] 270
Watts Mills ........cc0000no] ool 118

watts Mills 1st pfd. ........] ...] 8§

Winget Yarn Mills Co. .......| ...| 80
Wiscassett Mills Co. ........] 180{ ..

Woodside Cotton Mills .....| ...}-24§
Woodside Cotton Mills, pfd..| ...| 83

DRY GOODS MARKET

NEW YORK, Feb. 13.—Cotton goods,
unfinished, continued weak and quiet
in today's market. Cotton yarns were
lower. Wool markets showed a little
more actlvity. ' Bilke were in better
demand than for some time. EKnit
goods were quiet. .

SUGAR AND COFFEE

NEW YORK, Feb. 18.—Raw .sugar
raier; refined unchanged at 7.50 for
n

anulated. 8Spot coffes -steady;
B e satioos 4s 0% to

BuSiness TOday lems and Current

Merchant’s Prob-

Trade Conditions

ImBUSINESS TODAY—

No Underprefluetion of Staples

Throughout the greater part of 1£20
thére was a noticeable tendency to
altribute most of the ills from whien
the country was then suffering to
underproduction. At times the clamor
for mere produetion bordered sn thae
hysterieal, This was espically true
last spring, when Iloud-voicel Cas-
sandras were freely predicting famine
and food tickets in the United States
this winter, in spite of assurances to
the contrary from the department of
agriculture. Now that the statistics
of production &re at hand the real
story c¢an be told. 1Ip the case of
19 out of 28 from products for which
fisures are available the yvield In 1920
was greater than in 1919, and the
latter was by no means a bad year.
There was an increase in 1920 of 13
per oent in corn, 25 per cent {n barley,
25 per cent in rice, 20 per cent in
white potatoes, 68 per cent in onions,
180 per cent in cabbage, 57 per cent In
apples, 53 per cent In sugar, and 14
per cent in ¢otton. Among the products
showing a decreass, wheat was the
only one of importance, but the de-
cline in this case represents merely
& return to normal aftéer the highly
stimulated war producetion. Among
the mineral products pig iron, coal,
petroleum, and copper also registered
increases over theé previous year. Fig-
uras prove, therefore, what has
already become apparent to even the
casual observer, and that is that last

year's fears of underproduction were
ill-foundea.

Not Overprodoctions but Undercom-
fumption

The revelation of this enormous out-

put of staple commodities last year

L has startéd talk of overproduction, and

in some Instances it has led to move-
ments to curtall output. That there
has been overproduction in ecewntain
specialized lines, as for example in
ships and automobiles, no one will
deny. It seems, however, that the A4if-
ficulty in the case of raw materials is
not, due so much to everproduction as
to undeérconsumption. This to many
may séem to be a distinetion wlithout
a difference, but such is not the case.
If the countries of Europe, and par-
ticularly Tussia, Germany, and Aus-
tria, were able to carry cn their nor-
ma] amount of consumption they
would offer an outlet for our surplus
products, and our production would no
longer appear to be excessive. For
nearly six years central and .eastern
European countries have practically
disappeared as buyers In the world's
markets. Their populations lack some
of the necessities of lire, and we have
the situation of one continent over-
loaded with goods and another facing
hunger and privation, Just as last
vear's earlier troubles were not due to

—— —_— ———

underproduction, so ifs later difficul-
tfes were not caused by overproduc-
tlon. The remedy 18 not to be obtained
By gemeral curtailment, but by taking
practicable steps to further the eco-
nomic rehabilitation of the nations
with a subnormaj consum.pticn_

Offering Views OOneerning Novelties

Considerable diversity of opinion Is

to be found among different classes of
dealers with regard to the introduc-
tion of novel designs In the coming
season’'s goods. Among jewellers and
dealers in millinery there is a strong
beélief that the reluctant buying pub-
lic will have to be tempted with some-

thing mnew and original. Clothiers,
however, appear to be more conserva-

tive, especially those who are siill!

struggling with heéavy stocks. Any
radical departure from existing lines,

they belleve, will tender the gtocks on|
hand obsolete and add stlll further to|

their financial sacrifice. There ig a
feeling, too, that the mascullne buyer
has little taste for novelties ip cloth-
ing in the present state of his pur-

chasing power, and that to attempt to

stimulate demand by such means at
this time is not advisable.

Life Insurance and Thrift

It is alwayvs a pleasure to record
anything good of the year 1920. It Is
in need of whatever can be entered
on the credit side of its ledger. 1t has
a very good record In fhe fleld of life
insurance. In 1920 the Aamerican com-
panies took on new policles aggregat-
ing $10.0004000,000. Ths is an in-
crease of 21 per cent over 1919, and of
more than 100 per cent over 1918, and
it im an evidence of thrift which helps
to offtset the widely acvertised and la-
mented extravagances of the recent
past. Perhaps we shall in time revise
our estimate of 1820, wnen the pains
of defiation have been forgotten, and
recall it with less displeasure than its
predecessor, 1919, whicen, as a year of
wild extravagance, was the period In
which the mischief was really done.
Americans, in splite or of their alleged
thriftlessness, carry a greater volume
of life insurance than all the rest of
the world combined, and yet life in-
surance in this country is a newer
business than In some foreign !ands.
The total volume of life insurance
carried in this country exclusive of the
government war risk Insurance is
more than $£40.,000,000,000. Such a fig-
ure means little unless one attempts
to wianalize it inf 2ome concrete way.
It would purchase all the railways In
the country twice over. 1If this sum
were all in silver dollars they would
be sufficlent to pave a pathway six
inches wide from the earth to the
moon.
(Copyright, 1921, by N, Y. Evening

Post, Inc.)
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Simplifying Railreoad Debis

Simplification of bond descriptions
through the consolidation’of the prin-
cipal items of funded debt into one
general mortgage is the alm of all the
large railroad systems. Plans to this
end were put into aoperation years ago
when blanket mortgages were created,
and some progress has been made to-
ward a reduction of the number of
jesues oiutsianding. But the advent
of a period of dear money Aacis as a
getback to these plans. The issuance
of general mortgage ponds either tor
the retirament of old issues or to ac-
quire new capital or to reimburse a
road for capital expenditures out of
earnings 1s not feaslble in times of

‘high money rates. Most of the gen-

eral mortgages are restricted as

the coupon rate that may be attached
to bonds issued under them, the maxi-
mum rate being in a great many cases
5 to 4 per cent, and this restriction
makes necessary the issuance of notes
or bonds of another class bearing &
rate which conforms to the ruling rate
for short-term money. A Year ago
the best roads were required to of-
fer securitles yielding In excess of
7 per cent. Today the rate is slightly
over 6 1-2 per cent for the stronger
systems and about 7 1-2 per celnt tor
those in an infertor credit position.

Aye Consolidations Desirable?

There are two angles from whiech
the desirability of simplifyir};: bond
descriptions by reducing their num-
ber may be viewed. In a time like the
present when 80 much big money s
peing diverted into tax-exempt securi-
ties and when, therefore, the small
investo¥ is relied upon as =& substi-
tute for this support, it is desirable
that the element of confusion be re-
duced to a minimum. On the other
hand, the investment that (s suitable
for one person may not be suitable
for another. The element of chance
cannot be the 'same for the dependent
person, the trust fund, or the savings
bank as for the business man or pro-
fessjonal man who Invests surplus
earnings. Consolidation of loans would
make dlversification or proper choice
the more difficult. The same objection
apples to consolidation of the gov-
ernment war issues.

Atchison-4 1-2s Yield 5.85

Atehison, Topska & Santa Fe's Cafl-
fornia-Arizona lines, first and refund-
ing ¢ 1-2s, due in 1962, glve a current
return of 5.70 per cent at the present
price of 79, or a vield of 5.85 if heid
to maturity. The §17,964,000 outstand-
ing is secured by a first mortgage on
289 miles of road lyinmg primarily in
Arizona and a first collateral lien on
sixty-seven miles, representing a rate
of $52,048 per mile. They are further
secured by a second mortgage on 463
miles, subject to prior lines at the rate
of $20,074 per mile. Atchison's 1920
net earnings after rents were §24,256,-
000. Bonded debt interest require-
ments totalled about $11,654,000. The
system earned 4.33 times all interest
charges during 1919 and between 2.44
and 4.24 times those charges during

1911-18. The above bonds are issued|
in denominations of $1,000 only, and

ara redesmable as a whole at 110. They
sold as high as 100 in 1917, 85 in 1919,
22 in 1920, and have been as high as
84 1-8 in 1521.

Santa Fe, Prescott & Phoenix
Atchison’'s Santa Fe, Prescott and

The INVeStor o m s

Phoenlz first mortgage B6Bs, due in
1942, are another well-secured issae
giving a current return of 5.69 at the
present price of 88, or a yield of 6.01
if held te maturity. The $4,940,000
outstanding are secured by a first
mortgage on 185 miles of road between
Ash Fork and Phoenix, which is at the
rate of $25,333 per mile. They are
further secured by an agreement with
Atchison whereby Santa Fe, Prescott
and Phoeénix receives b per cent of
gross earnings of all business inter-
changed, to be applied to the payment
of principal and {interest on these
bonds. Bonds are issued in denomina-
tions of 3$1,000 oniy. They sold as

-high as 108 3-8 in 1916 and &7 1-2 n

1920.
(Copyright, 1921, by N. Y. Evening
Post, Inc.)

NEW YORK COTTON
(Specinl to The Star)

NEW YORK. Feb. 18.—Dullness in
markets, continued feeling of uncer-
tainty over foreign political develop-
ments, and the strong representation
of Lloyd George upon the necessity of
bankers coming to the rescue of vari-
ous countries in need of credit for
the maintenance of international trade
reiations, were <dominant featurea in
the minds of the trade today. It is
notable, however, that price reces-
sions were slow. Prices harden when
pressure is brought to bear. When
we say harden we mean they do not
Zlve way with the sensitiveness that
has prevaliled in the past. This seems
a clear sign of an important contest
to the {11 features temporarily dom-
inant and lends strongly to the view
that when a favorable turn comes,
the advance ‘can be quick. Investment
buying while prices are under pres-
sure is advisable.

ORVIS BRQOS. AND CO.

LIBERTY BOND PRICES
NEW YORK, Feb. 18 —Liberty honds
losed: 31¢s 91.26; first 48 8§7.560; second
4s 86.70; first 438 87.48; second 4%s
86.92;: third 4%s 90400; fourth 4%s
g;.%z; Victory 4% s 97.42; Victory 3%4s
.34,

Pillsbury’s Family Of
Foods

The now have in stock,
Pillsbury’s whole family:

Pillsbury’s Pancake Flour
Pillsbury’s Buckwheat Flour
Pﬂlsﬁury’s Bran
Pillsbury’s Wheat Cereal

All of the same high quality
of Pillsbury’s Best.

Grocers’ Specialty Co.
17 Market St. Phone 65

SUBURBAN SCHEDULE

TIDE WATER POWER COMPANY ™
Winter Park, mnm;nh. Wrightsville Beach and
Effective Thursday, Octeber 7, 19590,

‘Imfh- Joanve
F wthrl::t-n
Wrightaville Beaeti
§*6:50 A M §°6:50 A. M. A M A ML
jIB AN v 7130 A M 4 -+~ &
830 A M. 8:30 A. M A, M, ‘-t
$ 9:30 A M $ 9:30 A M. A
10:00 A. M. a A -
L+ - 30:00 A. M. E A M
2:00 P. M. 1:06 P. M A M P. M
:;’o P. ’:00 P- M— g‘ n‘ X
300 B, M. 3:30 P. M = . B A
8:20 P. M. 3o & ¥ p & P. M
$ 4:00 P. M 3:30 ¥l ; P.
aio B m t 400 P. M = % P. E
100 ¥ i 4:30 P. M. P P.
5.'30 P' M B:00 P, M. = P.
bk 830 P. M o P E
640 P. M 6:10 P. P P.
1:15 P, M. S:9 P. M B M B ¥
gas P. M | L8 P M P. M, &
9:16 P. M. §:15 P. e M o
10:16 P. M ® 918 P.. M P M P&
a8 P M 1115 P. M » & P. M.
1146 P, M.

!]'DAIL! EXCEPT SUNDAY, FROM STATION Ne, 1.

This car connects at Wrightsville on special reg
tation office. Phone Neo. 2701.‘ Lo BASE.te transpers

P {This car wili go through to beach on speclal request to transporthe
tion office. '

§Daily except Sunday.
~ fSaturdays and Sundays only. {Sundays only.

Freight Schedule—Daily Ex Suuday.
Leave Ninth and Orange streets 3:50 P..Rt e

Freight Depot open daily except Bundays fron. 1:00 to 3:00 P. M,

STATE SECURITIES COMPANY
INVESTMENT BANKERS

STOCKS : BONDS : [INVESTMENT SECURITIES
R. L. HENLEY, President

903 Murchison Bank Building—Telephone 290

STOCKS and BONDS

COTTON, GRAIN AND PROVISION
H. G. Latimer, Jr. '

Member New Orleans Cottom Exchange -

Direct private wires to New Orleans, New York, Chieago
and all principal points.
Orders solicited for future delivery in Cotton, Gralin, Provisions,
Cottonseed Oil, Coffee and Sugar.
Securities bought and sold for cash, or carried on
conservative margin.
Cerrespondent, H. and B. Beer. 401 SOUTHERN BUILDING
New Orleans, La. PHONE 238

-

We Handle “STAHR BRAND” Shoes

KOSCH’S
DEPARTMENT STORE

Corner Sixth and Castle Streets
All Cars Transfer Over Here

L_l-

/

REBUILT RADIATORS

ALL KINDS FOR SALE
Less Than Half Price of New

What Do You Think Of This?
AN 1VER-JOHNSON BICYCLE

Radiators For Your Bey or Girll
Radiator Repairing-—Prices QUEEN CII Y CYCLE CO-
Reanonable

209 Market Street
TLLEPHONE 882

W. B. ELANDER & CO.
f 132 Market 8t. Wilmington, N. C,
|

L—-ﬁ

Your Boy Wants A

CROWN MOTO-BIKE |

Cash or Weekly
Payments

Wilmington Cycle Co.| |

: 215 Market Street "
W. Munroe

Phone 526
AND COMPANY | N
FURNITURE =

' WANTED!

P (iR TAY,
L\ RANCE 702

T THATS ALL
- I,

et
.

Artival and DPeparture of Train
WILMINGTON. N. C,

ATLANTIC COAST LINE

Effective February 6, 1921
All Trainse Daily When Not Otherwiae

Your Momey's Worth Always
* One good, well-built Dray
Horse, 6 to 8 years old, weight
Designated 1,500 to 1,600 pounds, while in
Depart. Arrive.

*3-40 ADM .Raleigh & North.*1:20 A.M.; o.qd .
Sleeper to Ralelgh open 10:00 P, M. g flesh; mare preferred.

5:30 A.M....South & West...12:10 A.M.!

Sleeper to Columbla open '10:00 P. M.|
TR, T Norit Heks et} D. L GORE COMPANY —
* Parlor Car to Norfo
g0 AR T kaveusiiile, 500 B | Wilmingion, N. C.
3:00 P.M......New Bern..... 12:50 P.M L
4:30 P.M....South & West...1:00 P.M.
seepers to Col, Augusta, Atlanta — :
+6:30 P.M. ..Pn}-ettl;:vllle ;tlllgg’ AM.
3:30 P.M.... .Southport.... : P.M. _ .
%:00 PM.......North...... .9:45 A,M,i A Coal That Exceeds ‘

Sleepers to Washington and Norfolk Pennaylvmia Anthneite

tDaily, except Sunday. §Arrives|f}in value. Other soft coal of equl
9:45 a. m. Saturdays. “Daly to Ral-i quality. Try us. Phone :ﬂ_lq.u‘;f‘

igh, but does not run north of Golds- ;
:3)05;0 on Sundays. tTuesdays, Thurs- | Becker Coal and Builders’
Supply Company

days and Saturdays.
¥or Information hone 160
Cantle, Queen and Surry St

SEABOARD AIR LINE

Fffective November I8, 1920
Depart Datly Arrive
4:20 A.M....~Charlotte.....12:50 A.M.'
Sleeper to- Charlotie open 10 P. M.’
8:00 AM...Wil. to Ruth'ton..5:40 P.M.
3:40 P.M. 1:10 P.M.

Parlor Car to Charlotte

For Informativn Phone 178

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

}

Good pay, educational, pleasant work
for men and women. Course Is short
and least expensive schooling you .an
obtain, (Typewriter operators <xcel at
once.) Address Typasetting Dept,
Georgia-alabama Business College,
Macon., Ga., for full information abe¢ut
American and southern Newspaper
Publishers’ Typesétting School. —Adv.

W. L DOUGLAa
L&M.L Hurwitz o
2

605 North Fourths St

W. L. DOUGLAS
: g | sl

WE SELL IT FOR LESS!

THE BEE HIVE

NEW STORE

717 Nortk Fourth Street




