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DELUGE OF STOCKS POURS ON

MARKET-LACKS EXPLANATION

News of Dav Was Adverse, But Not Considered Sufficiently
Important to Account for Wave of Down Selling—Re- |
tirement of Morgan and Others From Directorates

= e —— == —— - — - -

FIVE SUBMARINES TO GUARD PACIFIC END OF PANAMA CANAL

g

Viewed in Different Lights on Street

NEW YURK, Jan, 1-—Stockn ware
depressed  abruptly today, after a
autet opening which gave no hing of
the Impending decline. Although
varlous adverse Influences were
brought to benr wpon the market
they were ot of aufficiont Imporiancs
to explaiz the sudden unioading of
stooks In the fMrst hour, durlng which
the Jending ifssvrs sold In Llccks of
woviral thousand shares

The selling was npparently profes
sfonal. Towurd the close, partial re
COvery was maide Activities on the
long side wore curtalled hy the tight.
ness of maney at the year and per
fod, slthough the bank statement gave
promise of dmprovement A actunel
cah Enin of $11.7%0000 was ahown,
githongh there vwas an (aerease in
loans of wore thun $10.000,008, re
fineting the operations in connectipn
with Junuary | payments A mnin
Oof nfarly s3.0MmMod in  the
Was reported.

A large incrense In business il
ures and farther rallrond teports for
November which showed sevore de-
clinen In enrnings, influenced senti.
ment unfavorabls The bears sought
o make capital from the withdrasal
of the Morgan firm from varlous di-
rectorutes, on the ground that this
step, with simllur action 1o come on
the part of other large financis! in-
terents, Indicated & poriod of transi
tion which would bring ap unsettle
maont of the seourities market The
sirect was Incling to take opposite
view, holding that such changes wers
in the main In trend with the times
and would wltimately improve the po-
witlon of the (nancial community
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PAINE-WEEBER LETTER.

iMecojved by L. J. Overlock)

ROSTON, Jan. 3—A sagging con
ditton of the mirker ha® somewhat
dampened the enthusiasm which ha
ey ;n"l‘\'nl"lil for the past two o1
The bear party ls still

thrae wenks

forece prices down to heir low lgvel
snd we think they miy have Hmited
success on account of narrowness of
the mirket In absence of specniation
Cenditions In the local market how-
ever, are decidedly different, The
rully was pot caused by short cover
ing but by investment buying and
there | no indication of any Hguida-
ton or profit taking to come nod we
look for the loeal coppers to hold
thelr own around this level for w
week or two and then gdvance sharp-

in respolse (o increased specula-
tion. Total sales New York 106,490
Metn! 14 34 to 14,

NOTES INFLUENCING THE DAY

New Yaork,
Amalgamnted yeou nasd'linsi T3
Anpeondn ..., 4 By Levy Bros.
::l'?*::::' Smelters ' :3f'-“ The voing frust of the Guaranty |
Rrosh! Pt B304 Trust Co. of Geo. F. Raker, L P, Daye
ll:ﬁ;ml}:v '::[ll?l‘nm ransit .. .. :; P8 ) Wson u‘u:i, 1\\' H. Porter is to be dis
A Ha gylved by Jan 30

Chesapoake & Ohlo ., . B2 Gross earnings of the rallroads for
Canadlan Pacific . ;--\I-'."r..o first throe weeks in December
Erie - Slile 27 14 ishows a decrease of five per cent as
Great Northern 125 1.2 | compared with the same period a year
Interbore Common 14 75| ago,
Lehigh Valley ) 148 451 Presfdent Wison and  John Lind
Loulsaville . & Nashville 4 fap n8 | tonler on the Mexican situation,
Missourl Paclfle " 4, P, Morgan says thut he Inteuds
Nortlern Pacifie 1o o4 | 10 remaln s director of the Fisgl
New York Central . 80 7.8 , “OrramLon
Pentin : 104 1.8 Fhe general market was  weaked
Heading _ . 107 38 thls morning ' most big people o the
Rook Batand. . .. . . 131 casy are "j“"“l-s: optimistic toward
Blesl Commnon 57 7.8 14 and hl.“irl’.t'l' figit part to be
Steel Pr'd . : 1““..\.-\!-‘.‘«!_\-' :infl the juter part to bhe verys
€ e good, Germany losned money cn this
Bugur $ainsee 10712 side the other day which s a vers
Soothorn Pacitie « s NREN somd slgn
Union Poelfi ' v G RE Metal 1478 to 15

Wheat
July B3R arh . . 734

Corn | .
UMY e viena 671 Jf
May - - (il | ‘l I9I4 BUSINESS

Cotton !
July .., Sa L % . 1.8}

Boston Review of Nation’s Affairs
Adventure o TEPYRLY 1 44 Y]
ek ¢ AN _ w-s Shows Conditions Here
Alioues .. ; E | Better Thl.ll AM Wlﬁl
Butte Superior .., v ve, S81:2 Good Proopeclt Ahead
Cantennin ‘ ‘ s semn 18 = T
(E:::s':.u MRS o asias st ot .1‘: 1: NEW YORK, Jan. 3.—In its review
C & A B . 63 144 of the business year, Hradstreets at-
C & H ; > . §id0 tributes the precipitation of che wor'a
Copper Range 1% wide financial vnrest 1o the Dnlkan
Granby : 7 war and s attendant evils. The opin- |
Greene Caninea .. a4 lon s expressed that this conntry
T s e ban Uns i 1.4 Kbared In a lesser degree the mis
ODIANEI -, > ccoe  srye ) { ! tortunes of economic disturbances
Hanecock ... _—. 1% than otber countries. The review ol
Indlana S e 418 1913, und the forecast for 1914, sre
Iuspiration 15 0% In part as follows:
Isle Roynle ........ vex 19 Nipeteen hundred and thirteen was
Kewsenaw 212 & year of disquigt and disappointment
Lake 7 04 nlikesn forelgn and domestic finant.s,
fasalle 414 trade and industry, The disgniet was
Miami HH] world-wide, though wuntil the latter
Muyflower i part of thiy year not so much In evl
North Lake 1544 dence at home as abroad, Disappoint-
Niplssiug ...... TT8 ment wis keen with those who, with
Nevidn . 1514 ynowledge of the many politico-eco
North Butts 12 nomie domestle prodlems pressing for
c(;':mg‘;:'““'““ RRP . P 2l o ::"Lluluunn. wore hopeful that the ex.
O Colosy = et ':: s 5| Ceptionally strong position of this
Phalﬁ ™ ‘“‘" __________ 205 | countrys producting and consuming
QUIREY «var nnirre severnnns e W RNRC O

: o o % entirely lmmune

B oo T o e e st
N PR | loress dominating the world In the
SUperior TIONtOR ... ...\ ... 2934 |Yeer jugt closed and making for de-
tah Consolidated i v  pression in Nnance and trade. Review
UIAR COPIOF -...oo «ors ovee B0 'of Jast years events would prove in

' |compiou it slght were lost of the

Curbs many resemblances It more to 1902
ANIOEK .. ooo wrre aeee oo.. 280 |W0d 1908, Just ten y ears ago, when
FAdOn Lic.ii avie sayy eeie, 1140 so-calied “rich mans" or “stient
e R AR, 1 . panle’ occurred. Then congestion in
COTMED <.covi aves sove ove 88 the wmecurities markets was In evi
DORB ... oes e ar ases sei. 7 |dence, the phrase “Onancial Indiges-
Dayis Daly ..... e T Yy o) tion' was ocined, the results of much

Korr Lake ..., iis ciin v 412

Loeky TR oo ooveor 2q0n 412
Mex MOt .....oxv soayisnces BB
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Nacomarl b ....es cersessens BB
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injudicions capitalization of industres
wera  manfest—frst in  collapsing
stoek market prices and Iater In
tlons— numerous strikes apd bank
doprepsed trad and industrial condl

suspensions occurred, and all the
mwmmgu
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Submarine fAotilla 1o guard Pacific entrance to caanl
Five submarine boats, the advance guard for the Pacific entrance to the Panama canal, have arrived at

Colon and are naw at the new concrete docks there in readiness to pass through.

Their business on the

Pacific side will be thut of “defense,” which {8 sxpected to he wholly s formal end ornamental funelion.

belng readjosted,

It hag been [requently and \\m-l
fustice suld that the Balkan war and
fte. attendant evily 44 pot causs, but
rather precipitated aud revealed the |
world-wide financial straln of 1913, lll
must with equal justice be held that
most observers falled to adequataly
measure and forecast the effects, ¢l
rect and indirect, of the war which,
sturting In October 1912, drenched
tha Ralkans and Evropean Turkey in
blood, converted eastern Burope Into |
an armed camp, caused hoarding of
gold in ustria, France and RNermany. |
put n practical pericd to the European |
financial and commercial boom, and |
in steadily widening circles reachod |
into and affected the finances and |
trode of) countries thousands of miles |
eway from and apparently
nected with the hostilities. No coun- |
try proved Immune, and all felt the |
strain of an already greatly m'«rvl.
extended credit situation, inability 1t
horrow new loans and difMculty In
getting old issues refunded. Hrazil
and India, ermany and ustria, France
and Enland, Canada and Mexieo, as
well an the United States, were nf-
feeted, this country, perhaps leasy of
all, because of our wonderful export
trode halanece cushioning the impact

uncon: |\

active and wil use every eoffort o extended fGnancial or crodit sttuation' of government money In the banks n

the surplus cropproducing wreas, The
then good crop outlook wan of cou.en»
Delpful, but with tha realization of
the drought's damage In the west
and wouthwest in August snd Septem-
ber husiness In large lnes quisted
down, Tariff changes, axitnted ol

| realized, were 5 hrake an new pro

duction In the antumn, and the near
city of maney conspired to maks pow
enterprise cantious. Industrial output
while large early, showe! sepression
hnter and sagged, thaungh the fmpetig
given production varl:
rhases for record

cide In many
praduction
Failures

The yeoar's failures recond was a
full one, exceeding that of 1912 by
b per eent and that for 1308 by 3
per eont, whiie linblloiey lnorodeed
42 per eont while lHabilities Inereased
ing 7 per cent below 1008, Hall of
the excess In labilltiey over 1912 was
explained by unsafe banking, a good
part of the balance being contribig !
by large dealers in rubber, In futomo-
fle fron and Jumber manefaoturies
and toal mining, Fallures In the firs
haif of the year were helow those of
1012, and the liabllities were only
slightly' larger, but the thisd quar
ter saw the balance tip agalnsr the
current year, espocially In JahBitlos

L +Tee s} b "
upon us of the outer worlds forces, | which were swelled by the anking
Once agaln our membership In the 'TOUbles ' menticned, and  the  last
family of patlons brought home to| GUATIErs mllures and liabilithes wor

i the real Interdependence of the
countries, and when we confident'y
expected rellef for our work fingnelis!
noada from our enormous sxport bai
ance, Instead of gold supplies pald us
in gettléement of these balances, we
recelved back our own  sscuritios,
which in other yours of general strain
sold most readily in the worlds mar
kets. Indeed, as the result of three
cornered exchange operations, we
found cureelves paying other natloun’
talanens in muarkets where our own
trade interests redfiire payments (o |
Instend of disbursements by us, of |
tha world’'s chief circulating medium,
The world’s financin]l  diffieultios
bulked large In our Hat of problems,
but there was no lack of items of do
mestic concern, In n session of l'ﬂl;-|
gresns remarkable for its lengs i1wo|
mueh agitated and frequently fought- |
nver guestions were foreed to B coll- |
clusion, The wrif was revised, bt
s enactment, by the way, was coin
cident with a shrinkage instead of
the predicted enlargement In our lm-|
port trade, and co-dncldentally an in-
come tax law was put In <lmrut|un!
for the first time alnce the civil war|
period. The qurrency measure, d--'l
signed to take the place of an oul-|
worn and often discredited syatﬂu.]
nlso pecame n law, The Union Paeifie.
Bouthern Paclfle Rallway merger wus
dissolved, and terms were agreoed upon
botween the telegraph snd telephons
Interests and the countrys law oces
witipout the ald of & sult, thus
pointing the way to an ending of the
ten-year period of harryving soonlled
big business through the courts.
Despite, however, the numbercua
drawbuacks arising from money gear-
clty and eredit strain, the discussion
of pew economle measures In Con
greas, the continued agitation of new
and old laws affecting the rights of
combination, the lowering of the tar-
i, the unequal, in some cases def-
clent, ylelds of staple crops, the very
high levels of prices of commodiiiny,
numerous. fallures, heavy Habilitlas
and Industrinl output were set up.
The backing of “Unhfilled ordors on
hand, which were of (helr maximum
Bt the opening of the year, tonded 10
decline a8 thp sping  advanced.,
Money searcity wag In evidence from
early In the year onward to Iis cluss,
secking the form of close scruiiny
of credits rather than that of mul
bigh rates, which indead wera rather
consplovonsly absent. Much pecded
support to trade and finince was giv.
on at a critical time, early in June, oy
the Secrétary of ::: Treasurya un-
to

nouncement as to th use of
emergency currency sud the placing
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the larezese for two Years., Thr mghont
the entire yoar 1912 a3 In 1012, the
large number of small fallures called
attentlon wnew to the fact that the
business community has been gresth
diluted of lunte yeurs. Ig the tén years
from 1944 to 1913, Inclusive, the num
ber in business increased Ly 47 000
per your, or by I5 per cent, wherens
the increase In population was not at
much over half this rate. This enusod
A rise In the percentage falling each
Yoear, angd ralsed anew the estlon
whether the heavy Inerease in the
nuigber of traders was Justitted b
the volume of businese done and the
known fact that profits over that tim>
were comblajned of
Looking Forward

The Hguidstion I the stock mar
ket In 1910 was apparently thorouwth
without being panicky, Trade and In
dustry In turn showed symptoms of
sn orderly rotreat ratber than of a
precipitate flight, and sinee the .
proved feeling noted In  the - Inter
weeks of 1018 sot In, leas In heard of
rimors of business troubles in this
and other eitles. The complete history

of the 19624304 collapse and quick |
revival, some of whose earlier baps

penings w@re olossly paralleled In
1005, will pepay perisal  becanse
holding some lessons and indesd some
engourngements, 1t s generaily con.
ceded that while the entry of lndustry
Into the stock market In a eapitalized
form has made It more sensitive Lo
unfavorable happenings, it has also
made It quicker to respond later
o Improving influences. The best
judgment séema to support the view
that money the great desideratum in
fnances and trade, will be boll
cheaper and easior to obtain In 1804
than in 18135 The passage of the cur
reacy bill I8 expected (o be an all o
this respect, whatever may be thoughi
of ultimate effects of the passible In.
fiatlon feature of the new moasurs,

which has supplanted a serfously de- |

fective system, Of course, any il
considered rise llke that of 1895, with
its aftermath of deep depression, is
to be avolded, and the possibilities
of Europp endeavorng to further ligul-
date Its burder In Aweriean markets
ure to be considered in this connee-
tlon though our immepse credit bal
ance may help us In this respect,
Money, however, should be plenty for
logitimate trade and industry In 1944,
and the absence of burdenromn
stocks, owing to longcontinued hand-
to-mouth buying, should be helpful,
It will not be forgotten that many

in 1013, and prices,
particu'arly of focd, wors high, which
may bave helped agriculture as @

|
| whole, thoigh no country ever made

much money out of s own orap
shortages, As to 1914 crop eonditlons,
It may be said that said conditlons
are favorable ang winter whest Is In
excellent shape. The matter of possi
Wle jallway rate advances presses
for early solutlon. All the advances
asked for in post years, would have!
been insufMiclent to save some hadly
managed enterprises from the effects
of thelr own sins, but the justice, in
deed the abap'ute necessily, of nl
lowing the rallways to recoup them
selves for high cost of operation can,
hardly be denied. Iy this matter tne
auguries at the ouset of the year are
thought favorable and if they prove
o ghould have an Important effect in
stimulating demand for a variety of
articlos which more through the marts
of trade, Whether any great lquida.
tion in commodity prices s possihle
In 191 is doubtful, and withont that
the often predicted ligddation of In-
bor seoms 16 partake of the naturs of
n dream. High costs of al! operstion,
in fact, peem Lo have come (o stay,
but it does seem possible to make
progress In the matter of reduding
the worlds most pseless exponditure,
that for armament, Time will, per
haps, Te nowied to heéal the brolses:
they were hardly qeepseared Injurlos
that the husiness world rocelved In
LY, but past exporience would sesm
to indicate thut, lacking any serlons
dumage to the bLusiness fabrie, of
which there are no really tangihle
signs, 4 comparmtively quick revival
from the quiet visible In many line
rhould ensue governed, of course, by
the money and crop developments of
1914

ATTENTION G. OF L.

Regular meeting Liberty Court No
1 Gunrdians of ldberty 7:%0 p. m

al Mapsonic Hull. Tostallation of o7

cers lor ensuing year

M. C. BENTON, G. A. GRAVES,
M. G L1 S | ]
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GLAGS OF GALTS
GLEANS KIDNEY

If Your Back is Aching or Bladder
Buothers, Drink lots of Water
and Eat Less Meat

When your kidneys hurt and your
back feels sore don't get soared and
procesd Lo lond your stomach with a
ot of drugs that excite the kidneys and
|irritate the entire urinary tract. Keep
your kidneys clean ke you keep your
bowels clean, by flushing them with
(& mild, harmiess salts which removes
the body, Wrinous waste and stimn-
Iates them to their normal activity, |
 The function of the kidoeys s to
filter the blood. In 24 hours they
gtraln from it 500 grains of acid and
| Waste, a0 we can readily uoderstand |
(the vital Importance of keoping the
kidneys active, |

Drink lots of water—you eant drink |
[ toe much also get from any pharmn-
|elst about four ounces of Jad Salis:
take a midespeonful in & gluss of wa-
ter before breakfnst each morning for
& few days and your kidneys will set
fine. This famous salts s made from
the acid of grapes and lemon julce, |
combined with lthis, nnd has haaa|
used for generations t clean and
stimulate clogged kidneys; alse 1o
peutralize the aclds in urine, thus
ending b'adder weakness, !
Jud Balts is Inoxpensive; eannot In-i
jure; makes a delightful efforvescant |
lithin-water drink which -nryml
:-Ium!d take now and then to kesp
quolr kidneys elean and active. Try
this, also keep up the water drinking,

and no doubt you will wonder what
ecams of your kidney trouble and
backache.—Advt, 102
¢

Bamaha s Sy

'mnruni:-nn to homesteaders of Alas- r
kn, on whom the future development M
of the natural pesources of the terri |

——— —— e —

| homestead outske of the territory.
The activity of the land oMes agents,
the report  says, In  Investigating

clalms taken under false protonzes,

and timber  depredations, has oper
ALASKAN NEE“ nted during the year to reatora Alas
kan clalme to n more stable basis than

. Ihn heretofore axlated,

I Pending the consideration of leg-
Isintlon afecting the development of
Agriculturalists in  North| Ataskan conl fields and ratiroad con.
Should Be Given Free #truction, by congress, Commissloner
Rei s.,' C issiones Tallman asscrts that e will make no

recommendations e ating to these

—Reform M m.[mujoru,

]
3~ ldberal |

WASHINGTON, Jan

tory depends, are recommended hy
Clay Tallman, commisslonor of the T“E
wenernl land office, In his annual re|

port, submitted to the secretary of
thea Interior.

In order to enoourage the humm.vm. T..u. o‘ M“d
steador 1o go to Alasks, Me. Tallman|  Cultivation of Lands and

points out, VIt s necessary that the) Mm CW

Inws be made ap Mberal as possible

v |
commensurate with praper protection H. P. Dupen hids retirned feom a

to the pubiie from frandulent acquisk visit to Nogalss and northern Mexi-
tion ot the lands. The homestad Iaws | ., where he and Joseph Morrison
now npplied o Alsska  have been | giant Xmas week at a mining camp
tound o be unsulable *9 condition® | near Noria. about 135 miles south of
in ithe teeeitory Mr. Tallman rcom: | Nogales, While that conntry is quiet
mopde that the area of entries sub- at present and free from distiirbancen
§%t 1o hom stes | usages wbonld he rev | the entire country in that vielnity
ditsed 10 186 n=ieed  Tho aven of re- | has been devastated and the people
i ved enltivanog shmid be fi'—tlu(-!'d,im!"ﬂ"Crllht‘d and discouraged.
ta oneforlisih of the en l-a armr, | On account of the nctivities of both
the sscond sear, and ofie iwantieth | Armies in the state of Honora. only a
the third year 4r! that nn nlsaieo | "MA’l portion of the land has been
M . _ealtivated and erops on what was cul-
0! #ix monihs » eh year (o lome-

: tivated were poor.
stenderas should be permi‘cd, s was/)

further, that the right o make ahere gnd then to Phoenix, to réemain

until after the term of court closes,
which s expected (o last untll the
Iatter part of January or early part
of February.

ATTENTION EAGLES.

Meoting Monday nlght, Jan
Sth, Al members and visit
ing brothers are urged to at
tend st Fair Hall at 8 p. m
F. ¢. FENDERSON, Secretary.

i Patagonin Mines & Development

Company’s stock for sale at 26¢ per
share o' Hogan & Seod offico, Maln

street.  See ore. 69

OANING
MONEY
1S A

‘. | BANK'S

BUSINESS -~ without loans
no bank could exist, and bus-
iness in general would suffer,

This bank always has avail-
able funds for borrowers of
good standing.

Become a depositor here—
you may need our assistance
some day.

THE BANK OF BISBEE

Of Safety for the Cash nnd Checks received in business—

Crgh 1% never quite <nfe when kept In store or office,

(hecke not sent for collection quivkly are sometimes re-
turmned unpald,

Siart vour Checking Account with this bank today and
deposit often for safety.

Citizens Bank and Trust
Company

Wil E. McKea Presidant C. A McDonald. Cashie
0. W. Wolf, Assistant Cashier

ON DECEMBER 31st, THE

Miners & Merchants genY

Credited the sum of

$6,211.37

to its depositors who had Time Deposits.

Bring your pass book in and have your share
entered therein. If you haven't got a book
why not start the New Year off by getting
one?
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Mr, Morrison went (o El Paso from”
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