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BULLISH REPORT
FAILS TO BOOS

Cotton Closes Nine to Fiftee:
Points Down,

THE TONE BARELY STEADY

A Heavy Selliag A ov:ment set in During the
Cay o1 the Ground That All Bul'-
ish Factors Had Been e

Discount +d.

. (By the Associated Press.)

New York, Jan. 5.—There has been no
material change in the character of the
general home demand today, business

continuing on a moderate secale. The
market is well sold up in most regions
and prices are firm. Print cloths dif-
ficult to buy at different quotations. Thc
export demand for China is still in evi-
dence.

NEW YORK COTTON.

New York, Jan. 5.—The cotton marke
opened unsettled at a decline of six t:
fourteen points. After the first sales ¢
few of the more active months decline
a point or two further. The early weak
ness was due to active liquidation o
long accounts and to active selling fo
short accounts following a statement b,
the former leader of the bull faction in
dicating a change of front with reason:
given for lower prices. All the cottor
thus offered, however, was soon absorbe:
and with decided recuperation at Liver
pool where the market had declinad rar
idly under the same pressure; and witi
the weather in the South poor and wit!
the receipts small the local market mad:
2 auick recovery of five to ten points
which was the basis of trading at noo-
whon the census burecau issued a statc
ment irdicating that to and including D-
cember 13, 9,311,825 bales of cotton ha
heen cinned and that 1,057,771 bales re
mained to be ginned, altogether 10,360 6¢¢
The details eof the report showed that :
large proportion of round bales, reduce
the actual number of regulation bales {
something under ten million bales, a-
some figured it, but while the statistica’
position remains strong and no’
withstanding the bullish character of th
census showing a very active sellins
movement s»t in during the =afternoo:
largely for short account on the groun”
that all bullish factors h2d been dis
counted in the late advance. The marke
was finally barely steady at net decline
of 9 to 15 points, the final figures bein-
the lowest of the session. Total sal~
estimated at 600,000 bales.
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NEW ORLEANS COTTON.

New Oriecans, La., Jan. 5.—The spot cot.
ton market was vary quiet today. Quota-
tions unchanged.

Centracts were quite active during th:
first part of the day. The ecarly break
in prices at Liverpool combined with the
uncertainty attached to the census bu-
reau’'s expected crop report led to heavy
trading and rapid and wide fluctuations
in values. January opened down ter
points. After the opening call January
recovered 11 points while the other posi-
tions moved un» to seven points. Thr
census bureau’'s report proved to be of
a bullish character, but failed to estab
lish any wpward tendency to prices. 1Ir
fact after the first shock prices wen'
offi on the other tack, tHe beoard at th¢
close showinz net losses of 12 points or
a1l positions compared with Saturday':
figures.
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LIVERPOOL.

Liverpoor, Jan. . 4n. Contan  Spat
moderate busine.e done: Amerk-an mid
dling fair 5.32: good middling 4.88: 'mid
dling 4.70: low middli* ~ 4.58; good ordinary
4.46; ordinary 4.53%. The sales of tha q 1
were RO00 bhales, of which 300 ;,we=e for
sreculation and export, and inclued 7760
Am-earican. Reeipts 1 ,000 bales, including
10,0 0 American.

Futures opened easy and 0lo~ed s'éauy: .

American middlieg, g. o. c.
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KALEIGH SPoOT COTTON MARKET.

Reeceipts .. . 7 bales.
Re«eimn this day last year ... . 23 bales
Vrices today.. .. S @ n
Prices this day Iast year P . |
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SEABOARD STOCKS AND BONDS.

BALTIMORE, Jan. 5  Seaho
common 27%: preterred 4434, ard Air Line
Bonda—4's, 834.

GRAIN AND PROVISIONS
Chicago, Jan. 5.—There was only a
moderate trade on the Board of Trade
today and the wheat market was rather
quiet, but the close was firm with May 13
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The Aetna Liie Insurance Go.

IS MAKING A SPECIALTY OF

“ Ztna 5 Per Cent. Gold Bonds.”

'heir values are larger and their rates lower than any others
The 20-year Endowment 5 per cent. Gold Bonds

t the Actna Life offer greater advantages than any other investment, carrying

and eas;; |
hakers
winters
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tew peints, but in stocks, when outside
temand appeared they were inclined to
take their profits by feeding this demund
The meney rzte relaxed very
todav and some of the
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of future net carnings of railroads are
kept alive by continual repcrts of ad-
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coalers reilected profit taking and United | C. of G. §'s.......10 % do2's........ 81%

: 1st incomes, 75 B.A.&A.Pass 4's 55Y%
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States Steel, preferred was a notabie
example of the same process, although
the common stock shared fairly in the
zeneral strength of metal stocks, includ-
ing the railroad equipment companies.
The further advance in the pext
price of couper benefitted Amalgamated.
The Southwestern railrcads were the sub- |
ject of speculation on the ground of the
early benefit to be derived in the corn
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NEW YORK MONEY.

NEw YOrk, Jan. § 4 p- m- Money on cal:
eteady at 5@y per cent. closing offered
at @6 per cent. Tin:e money easy; 6C
days 5% per cent; 90 d8ys 5@5% per cent; #ix
months :@s¥% per cen' Prime mercantile
paper 6 per cent; sterling exchange steady
with actual business in_bankers bills at
486.40@4.86 75 for demand and at 4 .83.35
for 60 days. Posted rates -L.84% and 4.57~:
Commercial bills 4.82n@483%; Bar silver
48: Mexican dollars 38%. Government bonds
strong; State bonds firm; Railroad bend:
firm.

RALEIGH STOCK MARKET.
(Corrected daily by Grimes & Vass.)

. the same time absolute protection. BONDS.
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wontract 2c.a¢, #11 10. | hattan, 58,300; Missouri Pacific, 10,100; B b & co ’s
! M ica Yo 9 o cice J | ar ee .
NEW YORK | Mexican Central, 6,200; Mexican Na-
‘[ ticnal, 15.200: Missouri, Kansas and | cotton Letter.

Jan. 5.—Cotton.—As was to
be expected, the market has had a sct-
.back on realizing. The break started
Saturday and went further 'this morn-
ing. Liverpool broke sharply several
points and general selling took place
here. A feature this morning was the
decline in January to a discount under
March. This is about what might be:

New York,

looked for with the speculators in con- l

of that month. We are not sur-
and will not be surprised at a
But there is noth-

trol

much larger discount.

ing in the January business to induce one|

to give it any attention. It is generally
known that the holders of January were

i at a net decline of from 7 to 8

stands out quite prominently among in-
dustrial corporations as an cfficiently
managed property. The company has an
established business with agencies all
over the United States and Europe for
the distribution of its product. There
have heen reports recently of an inten-
tion to sell out or merge with some other
these reports having

industrial! concern,

avidenily originated out of the acticn
taken last January in depositing over a
majority of each class of stock with a
protective committee on an agreement
continuing for three vears. But while

it is easy to see that with thq property on
its present profitable basis it would make
a desirable accuisition for another cor-
voration, there is evidently little anxiety
or desire on the part of the shareholders
to sell. As far as can be judged, the
pooling of the steck has been merely an
effort on the part of the shareholders to
safeguard their interests. Dividends on
the common stock have been continuous
for several successive years; for instance,

in 1898, 3 per cent was paid; 1899, 4 per
cent; 1900, 315 per cent; 1902, 2 per cent;
1902, 4 per cent plus the 2 per cent addi-

tional which is to be distributed next
June.

There is no mortgage lien of any kind
on any of the properties, and l’v‘ total
of the debenture bonds is only $2.000,000.
As far as the current liabilities are con-
cerned these aggregate no more than
23,402,874, including $1,000,000 of bills pay-
able, while on the other side of the ac-
count we find a total of current assets in
the sum of $8,071,817. The amount rep-
resented on the books by good-will is each
year being further reduced, For August
21, 1902, the amount was only $16,678,034.
L.ooking back to August 31, 1861, we find
the amount then was $19,104,978. As show-
ing the care with which the property is
being administered, one statement in the
report is rather significant. We are told
that the percentage of less from bad debts
for the past year has not exceeded the
similar average of the previous twelve
years of the company's operations, being
less than 1-5 of 1 per cent per annum.
bearing upon the outlook for the new fis-
cal year it is interesting to note that
(‘hairman Morrison states that the com-
pany's advices indicate a coiton crop in
oxcess of that of the past year.—From
the Commercial and Financial Chronicle,
New Yeork.

As

Tarrant & King’s
Cotton Letter.

and Observer.)

5—Liverpool showed
to 5 ts in the
market opened easy
points froem
Profit-taking = still
secms to be the rule for those who pur-
chacsed some time back. The New Or-
leans market was much stronger than this

(Special to News

New York, Jan.
a decline of frem 3
early cables and our

noi

Saturday’s close.

market or Liverpool during the day, at
times the May option being 10 points
higher than this market. A prominent

operator out with a circular this morn-

also holders of March. Also what the! ing helped along the “hw”m‘.' “"‘f‘” 12
anuary shorts were long of March Ii‘.‘v moderate and the ginnere’ repery, is-
Janu: E s Mz . :
Now “. ‘hen the January people have ‘a sued by the gevernment today, indicates
R rop of only a trifle over 10,300,0(
lot of cotton delivered to them, which A i f ; R
: .. | bales. I'he larger crop expcerts are 1n-
they have sold in the open market in £ 3 . 4
{ iti p . clined to reduce their figures some
considerable quantities they come out . R e 2
i 3 i and unless receipts improve, price
{ with a bear circular saying prices are - iove the mar-
likely to break ‘half a cent a pound.|ROt react much and we believe the Iual
Al this will depend on the mdvement and | ¥ot Should be bought on such declines.
. ‘ ) TARRANT & KING,

Until the movement is on
restore confidence in the

on little else.
a scale to

larger crop estimates we would buy on!

cvery decline. A break of twenty pointsg H & B Beer S

should entitle the market to a reaction.
We don't believe a drop of more than
thirty pcints likely before a sharp up-
turn takes place. Then let go the cot-
ton bought on this break. After an ad-
vance of this kind the market halts, re-

acts and then recovers most of the low.!

Then if factors are against the market
prices slowly recede. It was the same at
the decline to 7.84 for March. The price
broke, advanced and then weakened to
within a few points of the bottom agaln.
fo en an advance. A market seldom, if
cver, reaches a point and takes the other
track without wcbbling around a bit
first. All this is irrespective of the fu-
ture course of prices. The speculative
buying is good—better than for some
time—and than for some time—and re-

ceipts are still rather too small to en-
courage larger estimates or to restore
confidence in the large crop figures.

The census bureau says the crop is 10,-

369,000 bales, which compares very fa-
vorably with the Agricultural Bureau's
estimate of 10,400,000 bales in December.

If these figures are at all correct,
will be no trouble
breaks. Sentiment
the market.
a recovery.

Cotton futures ranged as follows:

there
in buying cotton on
is on that side ot
On a further break, buy for

Open. High. Low. Close.
JOURATY o voeo. s o W8T 8.¢8 8.98 8.58
}Fbrllury ------ o B8.89 B.67 8.5y 8.5
March.. Py e.78 R.61 8.6%
April . 8.67 ¥,63 .63
May .... 8.76 R63 8.2
June F.68 8.61 8.63
Jaly 8.7  B.65 .68
August. ... [ ®.62 K.51 8 st
\flp(:\mlmr . S. .'h‘ R.:9 R.201 8.2
Octobe r, R.06 8,93 “.13

The market ¢ losml q eady.
BARBEE & CO.

American Cotton Qil
Dividend.

The declardtion of dividends ro amount
of 6 ner cent on the common stock of the
American Cotton ©il Company invest:
with more than ordinary interest the an-
nual report of the company submitted the
present week, The 6 per cent is not to he
distributed all at once, 4 per cent being
payable December 1, 1962, and the other
2 per cent, June 1, 1903. The report shows
that these dividends are based entirely on
the nast year's results, and were earned
within that period; hence are not depend-
ent upon or in anticipation of future prof-
its. As a matter of ffact the amount ac-
tually ecarned for the stoek in the twelve
months ending August 31, 1902 (the term
of the fiscal year), was considerably in
excess of 6 per cent. The profits for the
vear are reported at $2,373,206, this com-
paring with $1,244, in the fiscal year
preceding. The requirements for the de-
benture bond interest were only 3135,000
and the call for the 6 per cent dividends
on the preferred stock $611,916, making
2746,916. Deducting this there remained
a bhalance of 21,626,290. The 6 ner cent
just declared on the common stock will
require only $1,214,226. It follows, there-
fore, that over and above the 6 per cent.
declared, a surplus of %412,064 remains,
which is the equivalent of 2 per cent on
the common stock. In brief, the late

o
oo

91% year's nrofits \\'oro’equal to about 8 per

cent on the common stock.
The American Cotton Oil

Company

l
l

68 Broad Strect.

Market Letter.

and Otserver.)

(Special to News
New Orleans, La.,,
was disappointing,
market opened 5 points
proved 7 points later on the
of a bullish census estimate.
port when issued corroborated its first
estimate of 10,000,000 for the crop
anticipated, and as there were no specu-
lative shorts to cover a disposition was
shown to realize, causing a decline of
13 to 14 points from the top, making the
net loss 12 points on the day. The census
report said that up to Deccember 13th,
0,212,000 bales were ginned. Counting
the round bales, however, a half of it
was equivalent to 8,975,000 commercial
bales weighting 500 bales ginners' esti-
mate. There are 1,058,000 bales still to
be ginned, making the crop 9,996,000.
The most important thing in- the
sent is the details showing that Texas
and the Indian Territory, had ginned
2,539,000 bales up to December 13th, and
ginners estimated 242,000 were still to
be ginned, indicating a crop of 2,781,000
for Texas and the Indian Territory,
leaving a vield of only 7,215,000 for the
balance of the States. Last year on April
12th the census estimated the crop at
9,600,000 and the outturn was 10,680,000,
or nearly 1,100,000 in excess of their fig-
ures. Therefore many believe they
have made a similar act this year, they
construe their figures point to a crop
of 11,000,000 over. The movement in
the inte towns is libera!, and the
prospects are for frecr port receipts.
Should there be an expansion in the
amount to be marketed, present values
cannot be maintained. Such being the
we think well of realizing on stcady
per cents with a view of replacing on de-
cided breaks. R. & B. BEER.

5.—Liverpool
consequently our
lower, but im

expectation
The re-

Jan.

as

state-

as

or
rior

case,

For LaGirinre and Influenza
use CHENEY'S eXPECTO-
RANT.

[ Am In the Market

For N. C. 4’s, due 1910.
N. C. 6’s, due 1919,
and N:. C. R. R. Stock.

Will pay
above.

LEROY DAVIDSON,

Organizer and Promoter,
60 Broadway, New York, and
Charlotte, N, C.
Correspondence solicited.

top prices for any of the

WANTED—PE I"‘O\' TO CALL ON RE-
ail trade and agents for manufacturing
house; local territory; salary $19.70
paid weekly wund' expense money ad-
vanced. Previous experience unneces-
sary. Business successful. Enclose
self-addressed envelope. Standard
House, Caxton building, Chicago.
12-13-6t sat & sun

ESTABLISHED IN 1872
HENRY BEER, BERTRAND BEIR
EDGAR H. BRIGHT,

COTTON YARNS.

Bu ckingham, Paulson & OCe,

Commission Merchants.
NEW YORK. PHILADELPHIA. CHICAGO

H. & B. BEER,
Solicit correspondence. We are prepared to

Cotton Merchants, i oetes ¢ dr fars SHIVEEN
NEW ORLEANS. | . ibers of yatn se fall atvuea Rl

MEMBERS OI': New Orleaus Cotton e
xchange, New York Cotton Exchange,
and Assoclate Members Liverpool Cotton HUGH MACRAE & OO'
Association, ‘ CANKERS.
Special attention given to the execut!on
of contracts for future delivery in cotton |

Stocks, Cotton, Grain |
and Provisions.

Mincollaneous Houtherm Securities,

Cotton Mill Stocks

A BFRCIALTY.
WILMINGTON, N. O.
th S
Jacob Berry & Co.

| o | Consolidated Btock Exchange
MEMBERS £ N. Y. Produce Exchange,

Stocks, Bond~ Crain Cotton.
E3tablished 1€7Z,
44 PBreadway, New Yerk,
20y Mzin Bt., Durham, N. O.
Phila. Office, Drexsl Building,

Telephone No. 7. £end for market etters
| and pamphlet, Promuvt service on all busi-

HEas.

Smali accounts receive
same careful attention as
large ones. All inquiries
promptiv and cheerfully
answered.

TARRANT & KING.

68 Broad Street, Morris Building,
NEW YORK.

WILL GO ON YOUR BQNDW
kmerican Bonding Campany of Baltimore,

ABEXTR OVER 3§%,600,008 BUSIN X33 CONFINSD TO SURETY BOND&,

Accepted a5 sole security by U. 8. Government and the Btate and Countles ef
Nerih Carolins. ‘ £ oy
SOLICITS THE BONDS OF

Administrators, Executors, etc.,
Giuardians, Receivers and Assignees, 3

im

Federar Officers,

Bank, Corporation and railroad ere,
Deputy Collectors, G Cotton and Tobacco Buyers, ¢
[nsurance and Fer 8, Contractors and Builders.
Postmasters, Lettor ete. Tobaceo and Cigar Manufactureca,
Aud all persons oceup) ons of trust and responsibility.
Reagonable rates and prowmpt tet n to co respondence,
= 5 =y
I\!LLH‘BLE H“«...N TS WANTED
In 8]l county seata and important towns in which we arc not at present represented. Addrese,
AFETN ¥ “ i
R. B. RAI !‘:, Y, Gen:ral Agent, Raleigh, N. C.

-—We are Independent of any Mcunopoly.

Naticna! Qit Company

NORF OLK, VA,
O ANY KIND FCR ANY PURPOSE

engine oil, dynamo oil, loom oil, spindie
ail, car oil, floor oil, [signal oil, belt

Please Wrilte ~——-

WHEN IN NEED OF OILS Ot GREA
We SELL-—Cyliader oil,
oil, machine oil, harvester eil,

valve cil,
cotton gin

oil, castor oil, harness oil, cup grease, axle grease, car grease, belt grease. Coal
tar, rool paint, Qil and gascline tanksa.

Prices and samples gladly furnished for the asking.

Works: Henry Sireet and N. & W. R. R., Lambert's Polnt Track, Norfoll,
Va., P. 0. Bex 130.

o Company,

T\v n“\]’ [/h . w

%afbe

RALEIGH.

Vi,
Mcembers New 10tk Ce
> ¥
20y 1 |’ . 2% 4 1 o)
Stocks, Cotton, Grain and Lrovisions,
Private wires *o New York and Chicago. Instantancous quotations. All

Market information cheerfully glven
'Phones Neo. §7.

transactiony mada direct with Exchange.
v 'Phene, wire or mail. Inter-state and Bell

CAROLINA TRUST COMPANY,

RALEIGH, N. C,
Capital, $100,000. Out of Town Business

Solicited.
GENERAL BANKING—Money received on deposit,

subject to check.

SAVINGS BANKING—Interest paid on deposits,

TRUSTS.—-Acts as Executor, Administrator, Guardian, Assignee, Receiver, Broker, Agent,
Trustee. Assumes the mansgement of entire ke tates; also property for the use and bemefit of
others.

FINANCIAL

AGENT for floating Stocks and Bonds of Corporstions.

Especial and >\'|>’Ilu'4 arrangements and cotuveniences for gentlemen and lady customers.

OFFICERS.—W. W. Mills, l:~~\<!vn!. Leo. D, Heartt, Vice-President and  General Manager;
Robert C. Strong, Trust Officer and General Coungel; William Hayes, Cashier.

DIRECTORS.—James Webh, .J rgan, Charles B. Hart, Alexander Webb, Juling Lewis,
Leo. D. Heartt, F. T. Ward, W. W. Mi ltlen J. Ruifin, W. C. Petty, P. R. Albright and

Robert C Strong. ; ]
Offices in Carolina Trust Building, Raleigh, N, C.
Corregpondence Solicited.

-?"""'.LC' R oy Rt Y R T
I\CI*'LA 1e light in your fac ory or store fifty
per cent. by using our COLD WATER PAINT,

Whitest and best on the market.

]| N
RPN

TANNER PAINT AND OIL CO.,

: 1419 East Main Street.  Richmond, Va.
m&m&mmflémw{Jﬂme

| 7 : )
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We are pleased to ¢ jut issued a Platinum Reproduction
of the celebrated steel T MEETING,” Generals Robert E.

and Stonewall Jackson, the
¢ g before the battle of
“nwllorsvillc. May 1, 1863.
The coriginal picture was paint-
ed by Julio, of New Orleans, La.,
and copies of the steel engraving
are almost entirely out of the
market, the few copies remaining
being held at a very high price.
Our reproduction is printed on
platinum paper 16x20 inches, and
1 facsimile of the original
aving.
have

Lee

is ¢
eng
We
cial
shown

also designed a spe-
frame for the picture as
in the illustration. The
is a four-inch quartered
moulding, stained to match

the Ceonfederate gray uniforms,
with a burnished silv. fag¢artridge
ornament inside. € the upper
right hand corner © are at-
tached two sw 1 silk Confed-
erate flags mounted 'on ivory”

worthy and emblematic of the picture.
» of these pictures made. If you wish

15 111 eve
| ’

only a limited numb

frame
be
one order at once.

WEATHERS & UTLEY.

The
will

standards.

ry way
Th I

re

ART STORE.

Raleigh, N, Cs




