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Eugene Meyer, Jr., Asks Presi
dent of Bankers' Association

To Halt Statements.
By HARRY Gl'SACK.

Eugene Meyer, Jr., managing di
rector of the War Finance Cor
poratlon. has appealed to J. H.
Puelicher, president of the Amerl
can Bankers' Association, to put a

¦top to alleged misleading state¬
ments being made by a number of
banks who are members of the Fed¬
eral Reserve System. In a letter
made public today, Mr. Meyer says:

"It has come to my notice that,
In a great many instances, banks
which are members of the Federal
Reserve System are carrying in
their statements, or in their adver¬
tisements, a statement to the effect
that they do not borrow from the
Federal Reserve Bank, or that they
have no loans or rediscounts with
the Federal Reserve Bank of their
41strict.

Such banks are by no means in
all cases the strongest banks, al¬
though they seek to increase their
Standing and reputation by such
statements. It is even more true
that such banks are by no meaps
the banks which are serving the
beat Interests of the people of their
territories. Especially is this true
In the agricultural districts. Such
statements as I refer to tend to
Impair and diminish the usefulness
.f the Federal Reserve System, es¬
tablished by the people of the
United States to serve as an elastic
banking and currency system for
the benefit of all the people. It
would appear that the American
Bankers' Association might take
prompt action with a view to stop¬
ping the practice of making state¬
ments injurious to the public inter¬
net."

Declare Dividend.
The board of directors of the

Washington Mechanics Savings
Bank have declared the regular quar¬
terly dividend of 4 per cent, pay¬
able January 2, 1923, to stockholders
.f record of December 31, 1922.

RIrrs Bank at Dupont Circle.
Plans for the erection of the Du-

pont office of the Riggs National
Bank will be presented at the com¬
ing annual meeting of the board of
directors of that Institution on Jan¬
uary 9, it was learned today. It
Is understood that work of con¬
struction will be begun within a
Short time.

Loans on Liberty Bonds.
Liberalization of loans on Liberty

bonds are contained in the follow¬
ing, sent out today by Comptroller
of the Currency Crissinger, to all
national banks:
"Under authority of section 0200.

U. S. R. S., as amended by the act
approved September 24, 191S, Hie
Victory Liberty loan act, approved
March 3. J 919, and act of October
22, 1919, you are hereby notffied
that the regulations prescril>ed un¬
der date of April 25, I!M9, a!j
amended November 11, 1920; May
1«. 1921; June 11, 192l'; November
li, 1921, and June 12, 1922. have
been further amended to read as
follows:

"'Until June 30. 1923. or until
Such later date as the Comptroller
Of the < urrency, with the approval
of the Secretary of the Treasury
may prescribe, any national bank
may purchase or discount, pursuant
to general or specific authority con¬
ferred upon the officers of the bank
by its board of directors, the note
or notes of a person, firm, company
or corporation, maturing in not
more than six months from the
date of such purchase or discount.
In an amount in excess of 10 per
cent of the aggregate amount of
the capital stock, actually paid in
and unimpaired, and the unimpaired
surplus fund of such bank, pro¬
vided. any such note or notes shall
be directly secured bv at least 105
per cent of the United States bonds,
notes or certificates of indebtedness
Issued since April 24, 1917; that is
to say. there must be pledged as
security for each $100 so loaned at
least $105 face value of Liberty
bonds. Treasury bonds, Victory
notes. Treasury notes or Treasury
Certificates of Indebtedness.

" 'The amount which a national
bank may thus lend upon Liberty
bonds. Treasury bonds. Victory
notes. Treasury notes, or Treasury
certificates of Indebtedness, under
section 5200. R. S. as amended
September 24. 1918. March 3 and
October 22, 1919, and pursuant to
this regulation. Is in addition to
Other loans which such national
bank is permitted to make, whether
Or not such other loans be secured
In whole or in part by United
States bonds, notes or certificates
of indebtedness.""

f

Local Stocks.
. HALES.

Capital Traction 6's, $1,000&96%.'
*1,000 @>»64.
Washington Gaa Lgiht, 104* r»!?1 a.

"frssH, io©5»^, mwauv*.:
10W594, 10@59. 1

District National Bank. 106172.
Hremen'i Insurance Company, 41

<a 174.
After call.
Washington Market Company, 51

& 40.
WaahinKton Railway and Electric I

4's, |1.000®73%. ¦
Money.Call loana, 6®6 per cent.

Pnbttr Utility Bonds.
Am. Tel. A Tel. 4's
Am. Tel. A Tel. 44's- ...

Am. T. A T. C't'I Tr. 5'a.
Am. T. A T. Conv. 6's. ..

Anacostla A Potomas 6'a.
Ana. A. Pot. Guar. 5's
C. A P. Telephone 5's....
C. A P. Tel. of Va. Da...
Cap. Traction H. K. 5's..
City A Suburban 6's
Georgetown Gaa 1st 5's..
Metropolitan R. R. 5'a..
Potomac Klec. lat 6'a...
Potomac Elec. Cona. 6'a.
Potomac Elec. Deb. U'a..
Pot. Elec. Pow. G-M 6's..
Pot. E. P. G-M A ref. 7'a.
Wash., Ale*. A Mt. V. 6'a.
Wash., Alex. A Mt. V. ctfa.
Wash.. Bait. A An. 6'a...
Washington Gaa 6'a
Washington Gaa 7 4's...
Waah. lty. A Elec. 4's...
Wash. R. A E. G-M 6'a.

Bid.
91%
102
98*
1154
86
86
98
94
904
84
89
97
96
964
99%
9U4
106%
23
22
75%
95Vi
1034
73
99V4

Ask.
"92%
106
99
116

99
954
96%
86
90

97

100

Misrellsneons Bonds.
D. C. Paper Mfg. 6'a...
Riggs Realty 6's (long).
Riggs Realty 6'a (ahort).
Sec. Stge. & Safe Dep. 6's
W. M. Cold Storage 6'a.
Wardman Park Hotel 6'a

Public Utility Stocks.
.Am. Tel. A Tel
.Capital Traction
Washington Gas
.N. A W. Steamboat...
Waah. Ry, A Elec. com.
Wash. Ry. A Elec. pf...
Terminal Taxi com
Terminal Taxi pf.
'National Bank Storks.

77%
96
1044
74

100

80
93
98
96
96
100

122%
1024
59%

199
67%
74%
75
<64

185
200
210
148%
1171
243
|128
200
200

101%

1034
60

207
68%
76

210

m
180
260

160 165
190 200

Federal-Am. Nat. Bank
.Capital Nat. Bank
Columbia Nat. Bank ....

Commercial Nat. Bank.
.District Nat. Bank....
.Far. & Mech. Nat. Bank
.Liberty Nat. Bank....
.Lincoln Nat. Bank
Nat. Metropolian Bank
Riggs Nat. Bank
Second Nat. Bank
Washlncton Nat. Bank
Trust Conipauy Stocks. 1 I

Am. Security & Trust... 286
Continental Trust 90 !«7
Nat. Savings tk Trust... |29'» 1320
ITnion Trust 1144
Wash. Loan A Trust... .1310 |323
Savings Bank Stocks. |

_
|

Com. A Sav. Bank |180 |
.East Wash. Sav. Bank. .1 14
Sec. Sav. & Com. Bank..,230 250
Seventh St. Suv. Bank.. 161)
U. S. Savings Bank 260
Wash_Mechanics' Bank ._S0_
Fire Insurance Mocks.

Am. Fire Insurance ....

Corcoran Fire Insurance.
.Firemen's Fire Ins....
Nat. Union Fire Ins. ...

Title Insurance Slocks.
.Col. Title Insurance..
.Heal Estate Title Ins..
Miscellaneous Storks.

Col. Oraphophone com..
Col. Graphophone pf...
D. C. Paper pf
Merch. Trans. * Storage
.Mergenthaler Linotype
Old Dutch Market com.
Old Dutch Market pf...
i*anslon Monotype
Security Storage
.Washingotn Market ..

Yellow Cab

225
100
17%
8

54
110

2
8%

50
100
177'.j
24

.Ex-Uivldend.

764
1220
38
_«%i

76

179%
6
7%
77%,

BUILDING BOOMING
IN LOS ANGELES

LOS ANGELKS, Dec. 26.."Los
Angeles Is adding to its population
a whole city the size of Fort Worth,
Texas; Cambridge, Mass., or Albany,
N. Y. For two years there has been
constantly in course of construction
16,000 buildings."
This astounding statement Is

quoted from Southern California
Business, official publication of the
Chamber of Commerce.

Continuing, the article says:
"New buildings are being complet¬

ed at the rate of one every 20 min¬
utes. To carry on this work it is
estimated that at least 145,000 per¬
sons are constantly engaged in build-1
ing operations.
"The buildings completed so far

this year, each placed on a fifty-foot
lot, would make a street 190 miles
long, built solid on both sides of the
street.
The building permits for 19201

amounted to $60,023,600; In 1921 they'
ran up to $82,761,386, and for 1922
they will run well over the $115,000,-
000 mark.

FAMILY FEUD SUSPECTED
FOLLOWING TWO DEATHS
FORT LEE, N. J. Dec. 26..Two

men were found dead In the street
here early today with bullet wounds
through their bodies, after what po¬
lice believe to have been a battle
between two families resulting from
a long standing feud.
The victims were James Plromalll

and James Tafaro. Their bodies
were found within a block of each
other. Anthony Paull and Joseph
Plromalll are being held as material
witnesses. Another arrest was Im¬
minent police Slid, and this, they
believed, would clear up the case.

W. B. HIBBS & CO.
MEMBERS

«<.

NEW YORK STOCK EXCHANGE
BOSTON STOCK EXCHANGE
PHILADELPHIA STOCK EXCHANGE
WASHINGTON STOCK EXCHANGE
NEW YORK COTTON EXCHANGE
CHICAGO BOARD OF TRADE
NEW YORK CURB MARKET

HIBBS BUILDING
725 15th St. WASHINGTON, D. C

STOCK PRICES
T

Market Goes Forward Under
Stimulus of Heavy Buy¬

ing Demand.

By W. 8. COUSINS.
(Copyright, 1SJJ. by Cosmopolitan N«w«

Service.)
NEW YORK, Dec. 26..Stocks

moved forward aggressively In the
first period today unaer the stimulus
<if a powerful buying demand which
was not confined to any section of
the market, liut waa moat pro¬
nounced in the ol! and motor stocks.
Truding in the Mg speculative
leaders waa again In extremely
large volume, and at leaat one or
thia group was pushed over for a
new high price record for the year.
Attention was also directed to the
market action of a small number of
stocks that have recently come into
the limelight, including Pond Creek
Coal and Stromberg.
Sentiment In the financial district

was distinctly cheerful, such general
publicity having been given to the
remarkable comeliack of American
Industry. It is generally recognized
that 1923 will ha\e a flying start in
all lines of industry, as compared
with 1922, production navmg been
brought much closer to normal In
the past twelve months.

Oils Advance.
The oil stocka moved into front

position at the opening of the
market after the triple holiday, and
stocka was one of the Important fea
tures of today's sesslop. Standard
OH of California sold up nearly three
points at 120, while the New Jerseyissue (new) went above 40 for the
first time since the stock has been
split up. Producers and refiners
gained 2Vj at 45; Pan-American and
California Petroleum, though active
made a smaller advance than others
in this group.

In another burst of speculative
activity, Studebaker sold above 140
for the first time since 1919. In
that year, it reached a high of 161
but has been as low as 37* in the
meantime.
Other leaders in the advance were

Piggly Wlggly at 54, up 3; Indus¬
trial Alcohol at 69. up 2*4: Pond
(."reek at 37, a new high for the
year; Stromberg at 6N>6, up 2>fc;
Corn Pr«>ducts at 131 *4, and Bald¬
win at 136^.
Marine preferred broke through

into new low flor the year, selling
down la 43V«. flor a further loss of
3*4 points; the common also sold at
a new low, below 9, while the di¬
rectors of this company reduced,
rather than |iassed. the dividend.
The unsettled conditions in the
shipping trade places further divi¬
dend action in the doubtful column.
There was a good demand for

stocks throuifhoilt the second hour,
though t he market was not so ac¬
tive as in the first |s*riod. Call
money, 4'2 per cent.

Oil Stocks.
(Kurnlwhed by Redmond A Co.)

Prices at noon.

Bid. Asked.
Anglo-Am. Oil Co., new.I is I 18V*
Borne-Scrvmser Co jll8 jl23
Buckeye Pipe Line Co.. 85
Chese. Mfg. Co 205
Continental Oil Co 150
Crescent Pipe Line Co. . 45
Cumberland Pi|H- Line.. 163
Eureka Pipe Line 97
(Jel-Sig. Oil Co.. com.... 57
Gal Sig Oil Co.. pfd 10S
Illinois Pi is- Line Co.... 160
Indiana Pipe Line Co.. 89
National Transit Co.... 25H
New York Trans. Co.... 129
Northern Pipe Line Co.. 104
Ohio Oil Co 71
Prairie Oil & Gas Co 205
Prairie Pipe Line Co.... 105
Solar Refining Co 170
Southern Pipe Line Co..! 99 101
South, l'enn. Oil Co.... 160 164
S. W. Penn. Pipe L. Co.| 64 67
Stand. Oil Co. (Cal l 1 '.S<^ 59
Stftnd. Oil Co. (Ind.) IllS* 116
Stand. Oil Co. (Kan.)....I 42* 42*
Stand. Oil Co. <Ky.) 73 75
Stand. Oil Co. (Neb.) 180 1190
Stand. Oil Co. (N. Y.).J 46*1 46*
Stand. Oil Co. (Ohio! 1260 1270
Swan & Finch Co 24 28
Cnlon Tank Line Co.... 88 93
Vacuum oil Co 40 40*
Washington Oil Co 24 27
Penn.-Mex. Fuel. I 16 19

87
215
152
46
167
99
58

110
163
91
26

132
107
74

210
110
180

Foreign Exchange.
NEW YORK. Dec. 26..Opening

foreign exchange; Sterling, demand,
4 64*; cables. 4.65. French francs,
demand, .0738*; cables, .0739. Lire,
demand. .0512; cables, .0512*. Bel-
glan francs, demand, .0678'$; cables,
0679 Marks, .000150. Drachmas.de.
mand, .0118; cables. .0120. Swiss
francs, demand, .1896; cables, .1898.
Guilders, demand, .3982; cables, .3985.
Pesetas, demand, .1575; cables. .1577.
Swedish kronen. demand. .2691;
cables. .2695. Norway, demand, .1906;
cables, .1910. Denmark, demand,
.2074; cables. 20.78.

N. Y. Cotton Exchange.
NEW YORK. Dec. 26..Buying

orders were in evidence aftt*- the holi¬
days at the opening of the cotton
market today, and first prices were
4 to 15 points over Friday s close.
Liverpool, commission houses, Wall
street and New Orleans were buyers.
Selling came from Japanese Inter¬
ests, locals and the South. Later the
list ruled firm, and at the end of the
first fifteen minutes' business was
aliout 18 points net higher.

JAMES M'CLEARY ELECTED
BY MINERS OF DISTRICT 14
FAIRMONT, W. Va. Dec. 26..Re-

turns received so far in the biennial
election of officers for the I'nited
Mine Workers of America Indicate
the election of James McCleary, of
Downs, as president of subdistrlct
No. 4 of District No. 17.
Returns for other offices indicate

that there is to be a general shake-
up in the subdistrlct official family
of the organization. James Sluder,
of Rlvesvllle, Is leading Patrick
Buckley, of Monongah. for vice presi¬
dent, and C. F. Davis, of Purslove,
Is lesdlng Robert Peters, of Fair¬
mont, for secretary. H. L. Hapton-
stall, of Clarksburg, is msintslnlng
a lead over Brant A. Scott, of
Charleston, for district international
board member.

NEW YORK STOCK EXCHANGE
jHtatloM Received by W. B. Hibba ft Co.

1:M rii.
Hlfh how P. M. Cloa.

Adams Ex b7* 67* 67*
Adv. Rumley... 13* 13* 13* 14*
AJu Rubber...|;12 12 12 13
Alaa. Juneau... l* l* l3t II
AUla Chal 4«* 44* 44* 44*
A. Car A Fdy... 183 183 183 1M
A. Chem.ADye. 78* 78* 78* 79*
A. Agr.Chem.. 32 32 32 32
Am. Boach *41 40* 41
Am. B. Shoe.... 70 70 70 71
Am. Can |74 73* 74 73*
Am. Cot. Oil.... 18 18 IS IB*
Am. Cot. Oil pr. 35* 36* 35* 36*
Am. H. «L. pf.. 64 63* 64
Am. Ice 108 107 107
Am. In. Corp...U27 26* 26* 28
Am. L. L. F. Co. 11* 11* 11* 11*
Am. Linseed... 31* 31* 31*
Am. Loco. 1127* 126* 127* 126*
Am. Metal bl* 51* 51* 6134
Am. Had. Co... 116* 116 116 it

Am. Safety R... 6* 6* 6*
Am. 8meltlng.. 56* 56?* £6*' 56
Am. Steal Fdy.. 37* 37* 37* 37*
Am. Sumtt.T.. 28 28 28 28*
Am. Sugar 76 56 76
Am. Tobacoo... 154* 154* 154* 153*
Am. Tob. B.... 153* 152* 153*
Am.T.AT 123* 123 123 122*
Am. Wool 95* 96* 95* *6
Am. Zinc S 16 16 16
Anaconda 50* 50* 50* 50
Aaao. D. Good.. 66* 66* 66* 66*
Atcblaon 102* 102* 102*
Atchlaon pf 91* 91* 91* 91*
Atlantic Fruit.. , 1* 1* 1*
Atlaa Tack.... 15* 15* 15*
At. O. AW. L... 22* 22* 22* 22*
At.G.AW.I.pf... 16 16 16
Auatln Nlchola. 32* 32*i32* 32*
Baldwin Looo. .t 136* 134* 136* 135
Baldwin pf...* 114 114 114
Balu. * Ohio... 4 42* 42 42 42*
B. AO. pf 58* 58* 58* 67*
Beech-Nut 61 61 51 Z
Beth. Steal.... 58* 53 58 68*
Beth. Steal B... 60* 59 59 59*
Beth. St. pf. Ne« 96 96 95
Booth Flab.... 4* 4* 4*
Bklyn Edison. 113* 113* 113* 112
Burna Broa. A. 145* 145 145 1452
Burna Broa. B.. 43 43 43 43*
Butte A Sup... 32 32 32 31*
Can. Pacific... 145* 144* 145* 144*
Cal. Packing... 82 t>2 82 81*
Cal. Fete...... 67* 66* 66* 68*
Cal. Z. A L... 9* 9* 9* 9*
Cent. Leather. !32* S2* 32* 33
Cent. Lea. pf. 68* t8 68 69*
(.'hand. Motor. o3* 63 63* e3
Chen. A Ohio.. 71 71 71 71*
C. A O. pf 102* 102* 102* :02*
Chi. A Alton.. 2* 2* 2*
C., M Sl St. P. 21* 21* 21* 21*
C..M. St. P. i>M. i3* iJ* a3* 3J.»
Chi. A K. W... 79* 79*
Chl.A N. W. pf.. 115 115 115 114.
Chi. G. W pf. 8* 8* 6>% o\
C.. R. I. A P.. 42 Jl* 32 jl*
Chile Cop c7\ *7* 27* 28
Chino Cop 27* 26* 26* £6^«
Cluett Peabody. 66 66 66
Coca Cola 76* 76 76 76^
Col. Fuel A 1.. 25* 25 25* 24*
Col. Gaa A 21- 106 106 105 106
Col. South 142 42 42
Con. Cig. Cor.. 39* 39* 39* 39*
Cont. Motor.... 11* 11* U* n*
Con. Tex. Cor. 11* 11* 11* ii*
Con. Oaa 119* 119* 119* 119*
Cont. Can Ill* 111* 111* 111
Com Prod 131* 130 131* 131*
Corn Prod. pf.... 121 .121 121
Cosden Cor 52* 51* 62* 62
Crucible Steel. 71 70* V0* 70
Cuba Am. Sug. 26* 2s* 25* 25*
Cuba C. Sug.. 14 13* 14 14
Cuba C. S. pf. 39* 39* 39* 39*
Oav'n Cn. Co.. 32 32 , 32 32*
Del. A Hud..- 113* 113 113* 113
Del. Lac. A W.. 130 128 128 .

Dome Minea... 44* 44* 44*
Eagle OU 27* 27 27 27*
Elec. Storage.. 56* 15* fc5* b6
Elk H.Coal.... 21* 21* 21* 20*
End. John 9i* 89* 91*
Erie 10* 10* 10* 10*
Erie lat 1.14* 14* 14* 14*
Famous Play... 91* 91 91*
Fiacher Body... 214 214 214 214
Flake Rubber.. 13 12* 13 12*
Free-Tex. Co... 20* 20 20* 20
Uen. Aaphalt... 50 49* 50 49*
Gen. Cigar Co... 82 82 82 62*
Gen. Electric... 183 183 183 183*
Gen. Motora... .* 13* 13* 13* 13*
Gen. M.deb.4a.. 83* 83* 63* 83*
Gen. M. deb.7a.. 97 . 97 97 96*
Gimbel Broa. pf.. 98* 98* 96* 96
GUdden Co...« 10 10 10 9*
Goodrich B. F.. 34* 34 84* 34*
Goldwyn Plot* 6* 6* 6* 4*
Gc North, pf...| 78* 78* 78* 78*
Gt. North. Ore..1131* 31* 31* 31
Gulf State St... 81 80 80 80*
H.R.Mai. A Co. 37* 37* 37* 37
Hend Mfg. Co. 20* 19* 20* 19*
Houaton Oil... 71* 70* 70* 70
Hudaon Motor.. 25* 25* 25* 25*
Hydraulic 8U... 5* 6* 6* 6*
111. Central 113* 113* 113* 113
Inter Agr. pf. 30 30 30 29*
Insplra. Cop.... 36* 36* 33* 36
In. Com of Eng. 26* 26 25 23*
Inter. Paper.... 62* 62* 62* 61*
In. Pa. A Stp. 74* 73* 74* 74*
Inter. Nickel... 13* 13* 13* 13*
In v. OU 15* 14* 16* 14*
Iron Producta. 46* 46* 46* 46*
Jonea Tea.... 63* 52* 63* 63*
Kan. City So.... 19* 19* 19* 19*
Kelly Spg. Tire. 44* 44* 44* 44*
KeyatoneTire.. 9* 9 9* 9
Kennecott .... ;6* 36* 36* 37
Lima. Lo. com. 59* 59* 59* 59*
Lehigh Val.... 70* 69* 69* 69*
Loew'a One.).. 19* 19* 19* 19*
Mclntyra 17* 17* 17* 18
MaryR. H 61* 61 61* 61*
Marland OU... 28* 28 28* 28
Marine com...2 9* 8* 9* 10
Marine pfd.... 47 46 47 47
Max. Mot. A.. 47* 46* 47* 47*
Max. Mot C B. 16* 16 16* 14*
May Dap. St.. 88* 68 88* 63
Max. Sea. OU.. 17* 17 17* 17*
Mldvale Steal. 97* M* 87* 27
MM. Stated OH. 11* U* U* 11*
Moon MotMra..'* 11* 18* II* u*
Moot. War4_i 22* 22* 22* 22*

1:00 Frt.
Hlfh Low P. lt.ClaM

Mo. Pacific.... 16* 16* 16* 16*
Mo. Pac. ptd.. 45* 43* 44* 43*
Mother Lode.. n* u n* U
Nat Bla. wl... 36* 36* 36* 36*
Nat. En. A at. 67* 66* 67* 66*

137* 125* 126* 125*
S. T. Central- 94* 94* 94* {4*
N.T. NH.AH. 21* 2i* 21* 21*
N.Y..O.AW... 20* 19* 20* 20*
Nor. Aaier.... 97 97 97 96*
Nor. A Wert... Ill* 111* 111* HI*
North Pac 76* 75 75* 76*
Ok. Pr.A Rf. Co. 1* 1* 1* l*
Orpheum Clr.. 17* 17* 17* 17*
Otia Elevator.. 157* 153* 1531, 155
itl« Steel 8* 8* 8* 8*
Owena Bol.... 37 36* 37 36*
Packard Motor 9* 9 9* 10*
Pac. G. * El.Co. 88* 88* E8* t8*
Pac. Oil Co... 47 46 47 45*
P. Am. Pet.... 94* 93* £4* 94
P. Am. Pet. B. o7* b7 87* 67*
Penn. R R.... 46* 46* *6* 46
Pa. Sea Steel.. 3 3 3 3*
Pare Maro.... 36* 36* 36* 36*
Phillips Pet... 45 44* 45 431*
Pierce Oil 4* 4* 4* 4*
Pierce Oil pf.. 37 36* 36* 37*
Phlla. Coal.... 40 40 40 40
Pitta Coal 61* 59* 60* 69*
Plggly Wlggly. &4* 52* 64* 61
Prsd. Stl. Car... 84 82* 84 82*
Piod * Her... 45* 42* 45* 43
Pond Creek.... 38 36* 37* 34*
Pull P. Car... 132* 131* 132% 130*
Pur* OU */* 27* 27* <7*
Ray Con.C.Co.. 14* 14* 14* 14*
Keplogle Stl... 26 26* 26 23*
Reading 81* 80* 81* 80*
Rep. 1 A St. L. 46 45* <6 45*
Rep. I. AS. pf.. 83* 83* 83* 81*
R. Dutch N T... 13* 53 63* ;3t»
It. LAS. r... 22 22 22 .2*
St. Li. S. W. RR. 29 29 29 29*
*».*¦*. I* 6* 6* 5* 5*
Saara-Roe 68* 88* £8* 88
Sinclair OU... ;2* 31* ;2 -2*
Sinclair Oil pr.. 99* 99 99 100
Spicer Mfg. Co 21 20* 21 21
South. Ry 26* 26 25* i5
South. Ry pf.. t6 66* 66* 6b*
South Pacific.. 90* 89* 89* fc9*
8. OU N. J. pf. 11/* 116* 117* 116*
St. OU of Cal. 120 117* 119* 117*
Sterling Prod.. 62 62 62 62
Slew. Warner. 72 70 72 69
Strom. Corp.... 69* 67* 69* 66*
Studebaker .... 140* 138* 140 13 *
Superior Oil 4* 4* 4* 4%
Sub. Boat 7,7 7 fc7
Texaa Co 47* 47* 47* 47*
Tex. P C A OU 21 20* 20* 20*
TideWater Oil.. 127* 126** 127* 126
Tltnkin Rol. B. i3 3d 33 33
Tenn. Copper.. 10* 10* 10* 9*
Tobacco Prod.. t>7* £6 67* 67*
lob. ptd. A... 83* 82* 83V, *3*
Tranacon. Oil.. 14 13* 13* 13*
L'nion Oil 19* 18* 19* 18*
Union Pac 137* 137* 137* 1j7*
V. Drug pf 47* 47* 47*
L'nltfd Kuod... 4* 4* 4*
U. S. C. I. P. 26* 26* SI* 28
L.S.C.l.AP pf... 69 68* 69 68
U 8 Ind Alco. 69* 6/H 69 66*
U. S. Rubber. 63 62* 53 63
U.S.Rub.lat pf.. 96* 96* 96* 96*
U. 8. Retail S. 74* 73* 74* 73*
U. Realty Im.,. 86* 86* 66* 66*
U. 8. Steel.... 107* 106* 106* 106*
U. 8. Steel pf. 120* 120* 120* 120H
Utah Copper.. 66* 64* 66 64*
Vanadium Ine. 83* 81* 34 33*
Va.-Car.Ch.pt.. 64* 64* 64* 63
Va.-Car.Chem.. 25* 24* 26 24*
Vlvadou ...... It* 14* 16* 14*
Wabash pf. A. *24* 24 24 24*
Wh. A L.Erie.. 9 9 9 9
W. A L. B. pf. 17* 18 17* 16
W. W. Sp. St. 11* 11 U 11*
Weat. A. B ... 112* 112 112 113
West. Md Ji 11* 11* U* 11*
Weetlnghouaa. 60* 60 60* 60
West. Union... 112* 112* 112* 114
Wells Fargo... 92 92 92 90
White Motor... 48* 48 48* 48*
Whlto OU Cor. 3* 3 3 3
Willys-Over.... 6* 6* 6* 6*
Willys-Over, pf 42* 42* 42* 42*
Wilson Com.... 36 36 36 35*

Stock sales up to¬
ll a. m. 12 noon. 1p.m. !p.m.
320,3dO 462,200

Bond sales up to¬
ll a.m. IS noon. 1p.m. 1p.m.
8,195,000 6,03S,000

Short Term Securities.
(Kurnlihtd by lUdmond a Ce.)

_

| Bid. | Offer
Aim. Co. bf Am. 7'a, 19S6.|10S*
Aim. Co. of Am. 7'a. 1883. 106%
Amer. Cot. OI1 6'a. 1924. 97
Am. Sugar 6's, 1937.... 102%
Am. Tel. A Tel 6's, 1926. 116*
Anaconda Cop. 6's, 1929. 101 A
Anaconda Cop. 7's, 1929. 103*
Anglo-Am. Oil 7*s, 1926. 103
Armour A Co. 7's, 1930. |106
Beth. Steel 7'a, 1928 104*
Can. Pacific 6's, 1924 jlOlfa
Cent. Leather 6's, 1926..[ 98*
C. C. C. A St. L. 6s. 1929.|101*
Copper Exp. A 8s, 1924..|101*
Copper Exp. A 8s, 1926.
DuPont 7*'e. 1981...
Goodyear T. A R. 8s, 1981.
Great Nor. 7n, 1'JSti
Humble Oil 6*s, 1982.
Kan. City Term. 6s, 1928.
lvenne. Copper 7's, 1930.
Lib. McN. A L. 7s, 1931.
M. St.P. AH.8.M.6*a,1931.
Morris A Co. 7*s. 1930..
Penna. R. R. 7's, 1930...
St. P. Un. Dp. 6*'a, 1923
Sears, Roebuck 7a, 1923.
Southw'st. Bell 7a, 1926..
Stand. OU of Cal. 7s, 19S1
Tidewater OU 6*'s, 1981.
Union Tank Car 7s, 1980.
Vacuum OU 7s, 1986.,..
West. Union #*a, 1988.
West'hse E.A Mfg.7s.1981.

102*
107*
98*

110
97*
100*
106
99*

106
106*
110
too*
101*
102*
106*
102*
100
107*
110*
107

103*
106*
97*
108*
116*
101 A
104
103*
106*
104*
101*
99
101*
1021*
102*
107*
99
110*
98*

101
106*
100
106*
107
110*
100*
101 A
102 M
106*
108

107*
111*
107*

Liberty Bond*.
Furnished by W. B. Htbba a Co.

Prlcea at noon:

Llberty 8*'a . -....1100.14
Liberty Flrat 4*'a 8100
Liberty Second 4*'a.. gg 44
Liberty Third 4*'s 9g.|j
Liberty Fourth 4*'a 98.fid
Victory 4*'a 10041
U. 8. Treaa. 4* s ctfa....... 99.91

TONE
Many Factors Contribute to

Buoyancy of Mart at
Present Time.

By MLNROK ROBERTS.
(Copyright. 1922, by Cosmopolitan

New. Service.)
NEW YOUK, Dec. 26.To a con¬

siderable extent, the investment in
securities are made Irom tbe sur¬

plus funds of the people of the
country, and, therefore, the activity
in the bond market in a measure
reflects the degree of prosperity of
the country a« a whole, or of any
particular class of its cltiwns.
The investment market can al¬

ways count on receiving a large
.hare of the Income of fiduciary
and investing corporations and or¬
ganizations, but the outside public
demand Is also a considerable fac¬
tor in determining the general char¬
acter of investment markets. Not
all of this public buying comes
from the centers of wealth and pop
ulatlon,, for the farmer class has
been In the market for a considera¬
ble quantity of good investments.
Among other factors contributing

to the buoyancy of the bond mar¬
ket at the present time, may be
mentioned, the continued advance
in the prices of agricultural pro¬
ducts and the consequent increase
In the purchasing power of the
Important agricultural sections of
the country. ^11 of the big invest¬
ors in Wall street have a constant
eye upon crop conditions and the
varying fortunes of the farmer
class.
At the present time the price of

wheat is 30 per cent, above the
year's low, corn Is up <6 per cent,
above the 1922 minimum, and cot¬
ton 63 per cent, so that these sta¬
ple products of American agricul¬
ture are selling 20 to 60 per cent,
above the year end prices of 1921.
The crops have not been record
breakers this year, but sufficient
to make a considerable change in
the financial status of the produc¬
ing sections.

Municipal Bonds.
The municipal market has at last

turned the corner. With the gov¬
ernment financing out of the way,
there has been a marked improve¬
ment since December 15 In every
branch of municipals. In contrast
to the over supply of bonds that
dealers claimed to have had on
their shelves less than a month ago
they are now actually complaining
about the scarcity of good lionds.
This has led to some keen bidding
for new issues. Many bids were
received for the »2,000,000 New Jer¬
sey 4*4's, which the successful bid¬
der is now reofferlng on a four
per rent, basis; J2.000.000 Cleveland
4lVs went well, as did the $1,500,-
000 llartford. Conn., 4's and $2,000,-
000 Richmond. Va., 4V4's. To show
the t'hangecl tone of the market.
The Bond Buyer of December 13
gives the Interesting fact that
twenty four bids were received for
a small issue of Flint, Mich., 4\'s.
As most municipal bonds are

dealt In across the counter. It is
difficult to get nn accurate estimate
of the volume, yet there is no doubt
that It has been active, as Is shown
by the hardening of prices and the
difficulty dealers encounter In ob¬
taining a large block of bonds.
The outlook for a good January

market is excellent If the munici¬
palities that have been holding is¬
sues off the market do not flood it
with new offerings.

HU6F1ECTRIC

Powerful Locomotive Is Fore¬
runner of Line Over

Alleghenies.
By PAUL H. KOOIJ'.

International Sews Servlee Staff
Correspondent.

PHILADELPHIA. Dec. «.-A»
a forerunner of future electrlfica-
tlon of the heavy graded main line
of the Pennsylvania railroad over
the Alleghenlee. one of the largest
electric locomotives for freight serv¬
ice in the world is being tested out
by the road on the stiff grades be-
tween Philadelphia and Paoll. Pa.
The locomotive was built In the

company's own shops to the design
of their engineers and develops a
tractive effort of 87.200 pounds,
which makes It necessary to use It
only as a "pusher." If It pulled *
train It would Jerk the drawbar
couplings out of the cars with
tremendous strength.
An Idea of Its power /*? .>«

gained from the fact that It fre¬
quently takes the place of two
steam pusher engines. Its trials
have not been without their humor¬
ous features, due to the Immense
tractive effort. Recently, while
pushing a freight train near Nar-
berth Pa., the steam locomotive at
the head of the train stopped for
a danger signal. The big electric
engine, however, did not receive the
"stop" Indication in time, with the
result that three freight cars were

crushed like accordions nefore its
brakes took hold. On other occa¬
sions it has squeezed cars out of
trains on sharp curves when the
.team engine at the front of the
train was not pulling hard enough.
The locomotive operates on a sin¬

gle phase current of 11,000 volts,
twenty-five cycles, through an over-

head trolley. It h«. f"urrT10'"^developing a total of 4.*00 horse¬
power. There are six driving axle*,
with 71-Inch wheels, and two
speeds at which It operates.1<> and
SO miles an how The huge rmr
mounted above the running gear li
72% feet lone and tan teat wlda.

Curb Stocks.
Fursiahad by W. B. Hlbba A Oe.
Pricaa at noon: Bid |Aak.

Allied Oil
Arkanaas Nat. Gaa v....
Bl( Ledge
Bonton ft Montana
Calumet ft Jerome
Carib Syndicate
Car Light ft Power
Cities Service new
Cities Service old
Cities Service pfd
Cressen Gold
Davis Daly
Dominion OH
Dubiher
Durant Motors
Engineers Petroleum....
Eureka Croesus
Karrell Coal
Federal Oil
Gillette Safety Razor....
Gilllland Oil
Glen Alden Coal
Glen Rock Oil
Hayes Wheel
Imperial Oil of Canada.
Independence I>ead
Intercontinental Rubber.
Inter, petroleum, new..
Jerome Verde
Lake Torpedo
] .one Star
Maracalbo Oil
Maryland Oil of Mexico.
Mason Valley
Merrlt OH
Mexico Oil
Midwest Refining
Mountain Producers
Mutual Oil
National Tin
Nevada Ophlr
New Cornelia r....
Nlplsslng Mines Co
Omar Oil. new
Pennok Oil
Philip Morris
Radio com
Radio pfd
Reo Motors
Ryan Consolidated
Salt Creek, new
Sapulpa com
Simms Petrol
Southern Coal ft Iron...
Standard Oil (Ind.)
Standard OH (Ky.)
Stutz Motors
Swift International
Tidal Osage
Tonopah Divide
Tonopah Extension
Tnlted Eastern
I'nited Profit Sharing. ...

United Rotall Candy ....

Wayne Coal
West End Cons
Wilcox Oil ft Gas

2

4
16
12
6%
1%

17
171
4«%
2 A!
1
7
4
74%
17
27
22
74

252
2%
65%
1
88%

114
28
4%
20*
2%
6
6

14
1%
1*
7*4
1

230
17*
11%
24
12
17
5*
1A
9%
It
3%
2%
"%
3*

21 >4
2*
l«%
SO
114%
121
17
18%
9%

68
3H
1%
5%
6%
2%
1%
4%

4
»*|
6

20
IS
6%
1%
17*

171 %
44%
2 I4-|
4
.
«W!

75
18
29

78'
264
3%

66
1*
38%

116
30
4%
20%
2%

26
6

15

;.i
liV

IS
11%
26
IS
18
. 6
1%
®%
19%
3%
3

14
4
21%
3
13%
32
114%
124
19
19%
10%
70

I 81
2%
1%
6%

FINANCIAL COMMENTS

(Copyright, lilt, by Cosmopolitan Neva
Service.)

NEW YORK, Dec. 26..Financial
and business writers are now sharp¬
ening their pencils In order to do
Justice to the accounts of the year's
remarkable comeback In the busi-
neas and financial condition of the
I'nited States. As 1(21 was largely
a year of promise, 1922 has In many
respects seen the fulfillment of these
promises, and most of the represen¬
tative business and industrial enter¬
prises of the country are ctosing trie
year under much more favorable
fonditlons than those by which It
was ushered In.

Most of the astute observers of
speculative conditions express the
opinion that the stock market of the
past week or two has been largely
a "window dressing" process, in ad¬
vertisement of the boom m prices
which is sheduled to come early in
the new year. 8uch operations are
the result of the activities of the
l>ools and bull cliques, whose profits
lie in the amount of success which
they have in passing along their
Htocka to the public when they reach
the higher levels. Certain it ia that
the speculative leaaers have made a
triumphant comeback from the irreg¬
ular market which featured the first
week In December, and which, for
the time being seems to have passed
over.

Important as is the upward trend
in the prices of stocks and bonds, as
well as of leading agricultural prod¬
ucts, however, there is more reason
for gratification in the promise of a

gratifying return to normal condi¬
tions in the industrial and business
life of the country. By this token,
and in comparison with other similar
periods in the histoid of the country,
prices of a good many leading indus¬
trial stocks are not flattering to the
companies which stand bark of them.
Though It is not always fair to

judge the value of a stock by its cur¬
rent dividend rate, for this is sub-
Ject to wide and frequent changes, a
good many investors look no farthei
than the regular dividend distribu¬
tions in making their investment
selections. The leaders of some
branches of industry recognise thil
fact and make their appeal to In
vestors solely on this baais. When
the president of the American Tele¬
graph and Telephone Company, som<
time ago, announced an increase in
the dividend rate from 8 to 9 pei
cent, he stated directly that he wat

appealing for a wide 'nvestment in
terest in making this change. Ol
course, market readjustments mai
be relied upon to take care of an)
npeclally attractive features In in
vestment stocks, and this fact la
exemplified in no better way than lr
the stock of this particular company
which has risen from par to around
126 since that time.

Foreign Bonds.
Furnished by W. B Hlbbs A Co,

Berlin 4 s %
Greater Berlin 4'a %
Bremen 4%"s %
Coblenz 4 s %
Cologne 4's %
Dresden 4'a %
Dreaden 4%'s %
Dusseldorf 4's %
Frankfurt 4's %
Frankfurt 6'a 1
Hamburg S's %
Hamburg 8%'s %
Hamburg 4's %
Hamburg 4%'s %
Leipzig 4%'a T,i
Leipzig S's 1
Munich 4's lVt
German Govt. 6's %
Krupp 4's 1
Badische Aniline 4%'s 1%
AUegm. Eleck. Gee. 4%'s 1%
French 4'a 49%
French 6'a 60
Premium S's 69
British Victory 4'a 422
National War Loan S's 472
War Loan S's 473
Italian S's. 47
Belgian Res. S'a............... 63
Premium ft i^'i' »* i~~a 44

Todays Bond Market.
(Furnished by Redmond A Co.)

Argentine 7%, 1927 100%
Belgium 8's, 1841 101
Canada, Dom. of, 5'«, 1926... 9l>%
Canada. Dom. of, &'a, 19&2... 9b %
Chile, Hep. of, 8'a, 1926 101%
Denmark 6'a, 1942 98 U
Dept. of Seine 7'a, 1942 86%
Dutch E. Ind. 6'a, 1947 93%
French Govt. 7^'a, 1941 94%
French Govt. §'a, 1945 98%
Lyons, City of, 6's, 1934 78*.
Netherland 6'a, 1972 <jk%
Queensland 6'a, 1947 101%,
Rio de Janeiro 8's, 1946 96%
Switzerland 8'a, 1940 118%
U. K. of O. Btr. 6%'a, 1929... 118%
U. K. of G. Btr. 5%'a, 1917.... 104%
Ajax Rubber 8'a, 1936 96%
Amer. Agri. Chem. 7%'a, 1941. 102%
Amer. 8mel. A Ref. 5'a, 1947... 93
Amer. T. St T. cv. 6'a, 1925 116%
Amer. T. A T. col. 5'a, 1946 98%
Anton Jurgena 6's, 1957 83%
Armour A Co. 4%fs, 1939 89%
Atchlaon gen. 4'a, !l»95 89%
A. C. L. lat 4'a, 19fl2 88
AU. Ref. 5'a, 1937 99%
B. a O. cv. 4%'s, 1933 80%
B. a O. 6's, 1929 100\
B. a O. S. W. D. 3'/*'». 1925. 91%
Bell Tel. of Pa. 7's. 1945 108%
Beth. Steel P. M. 6's, 1936.. 92%
Brooklyn Edison 5's. 1949.... 97%
C. B. a Q. 5's, 1971. 100%
Canadian Nor. 6%'s, 1946.... 111%
Canadian Nor. 7's, 1940 118%
Cent, of Oeo. 6's, 1929 99%
Cent. Pac. 4's, 1949 86%
C. a O. cv. 4%'s, 1930 89
C. a O. cv. 5's, 1946 94%
C. M. & St. P. deb. 4 h. 1934. 54%
C. M. a St. P. cv. 4%'s. '32. <3
Chgo. X. W. 6%'s, '86 109%
C. R. I. & P. ref 4's, 1934.. 82%
Chicago Rwys. 5's. 1927 77%
Chile Copper C's, 1932 96%
C. C. C. & St. L,. 6'a, 101%
Crown Cork & Seal 6's. '42... !»2%
Del. a Hud. 6%'s, 19J7 101
D. a Rib. G. ref. 5's, 1955... -t>>%
Dia. Match 7%'s, 1935 107
DuPont 7%'a, 1931 107%
Erie gen. lien 4's, 1996 43%
Erie pr. lien 4's, 1996 66%
Gen. Elec. 6's, 1940 lOo
Goodyear T. a R. 8's, 1931., 99%
Goodyear T. a R. 8'a, 1941... 114%
Grand Trunk 6's, 1936 104%
Great Nor. 7's, 1932 110%
Oreat Nor. 6%'s, 1952 102%
Hud. a Man. ref. 5's, 1957... 84%
111. Cent. 6%'s, 1934 101%
Int. Merc. Mar. 6's, 1941 90
Int. Paper 6's, "B," 1947 87%
Interboro ref. 5's. 1966 71%
Kan. C. So. 8's, 1950 68%
Kelly-Springfield 8's, 1931 107%
Lackawanna 8teel 5's, 1950... 91
Liggett a Myers 7's, 1944 116
L. a N. 6%'s. 2003 104
Mex. Petrol. 8's, 1986 109%
M.. K. a T. 1st 4's, 1990 79%
Mo. Pac. gen. 4's. 1975 62%
New Eng. T. a T. 5's, 1952... 99
N. Y. C. deb. 6's. 1985 104%
N. Y. C. 5's, 2013 97%
N. Y. Tel. 6'a, 1941 10«
N. Y. Tel. 6's, 1949 106%
N. Y. Edison 6%'s. 1941 ll(i%
Nor. a West cv. 6'a 112%
N. Amer. Edison 6°s, 1952... 84
No. Pac. 4's, 1996 86%
No. West. Bell 7'a, 1941 107%
Oregon S. L. gtd. 5's, 1946... 103%
Ore. Wash. R. R. 4 N. 4'a... 81%
Pac. T. a T. 5's. 1952 91%
Packard M. Car 8's, 1981.... 107
Pa. R. R. gen. 4%'s. 1965 92%
Pa. R. R 5'a, 1968 101%
Pa. R. R. 6%'s, 1988 Ill
Pa. R R. 7'a, 1930 110%
Pub. Ser. of N. J. 5's, 1959.. 84%
Reading gen. 4's. 1997 84%
8t. L. a S. F. 4's, 1950 70
St. L. a S. F. Inc. 6's. I960.. 58%
St. L. a S. F. 6's. "C." 1888. 99%
S. A. L. 6's, 1945 58%
S. A. L,. ref. 4's, 1959 39%
S. A. L. adj. 6'a, 1949 22
Sinclair 7'a, 1937 101
So. Pac. 1st ref. 4's. 1955... 87%
So. Pac. cv. 4's. 1929 92%
So. Ry. gen. 4's. 1956 68%
So. Ry. 6's, 1994 97%
So. Ry. 6%'s, 1956 101%
Swift & Co. 5's, 1932 93%
Tidewater Oil 6% a. 1931 103
Union Pacific cv. 4'a, 1927 94%
Union Tank Car 7's, 1980 104
United Drug 8's, 1941 112%
U. 8. Rlty a Imp 6's, 1924 89%
U. 8. Rubber 5's, 1947 88%
U. 8. Rubber 7%'s, 1930 108
U. 8. Steel S. F. 6's, 1964 103
Un. Stores Real. 6'a. 1942.... 100
Western Union 6'a, 1938 97%
Weetern Union 6%'a, 1938.... 110%
Wliaon a Co. lat 6's. 1941 100%
Wilson a Co. 7%'s. 1981 103

Coffee Market.
NEW YORK. Dec. 26.The coffee

market opened unchanged to 1 point
higher today. March. 9.7509.78; May,
9.46@9.48; July, 9.05 bid; September,
8.6008.68; December, 8.2808.28.

.=====_

New York
Curb Exchange

Securities
Somanyinquiries have
been received lately on

Wilcox
Oil & Gas

that we have prepared a

special letter covering the
record and prospects of
this company with the
latest developments and
analysis of the capitaliza¬
tion, estimated earnings
and financial condition.

AAferfrMcopr
Now: Report* on any arrive
NewYorkCurb Exchange stock
will be sent free on request
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