
SECOND SECTION'.

BROKERS CENERt
HIGHER PRIi

In their -weekly letters issued yesterday
'!* following brokers had this to say to
-hair customers;.
A. J. JOH"VSOV A CO.:.Just now the

Hock market has no particularly interest:r>*features aside from special moves in
'Peclal stocks. Money conditions should
le easier later in the month. Ilut this
loos not necessarily mean (hat another;
upward movement is getting under way.'
An advance now should ho rewarded as'
only a technical recovery from the decline
iaat Novembt r. Well Informed business
men believe that this country Is In for a

ery large volume of business during 192U,
hence there is every reason to expect that

developments between now and the middle'
<>f February ought to be of such a nature

as to make one optimistic over the out-:

'ook. When there ts absolute ease In
l'Vl>h»nir(

'Honey conditions »n<j .

I» stabilized the stock market ought to reflectthis healthy phase. Meanwhile th<
man who is conservative Jwill not make
a mistake tn buying the better class of
<teels, equipments, rubber, tire and ship-1
alng stocks on reactions, also some of the;
oppers.
W. I- HEMLET, WRITING FOR

THE FIRM OF E. W. WAGINER A CO..
Vever in the history of the country has
he dawn of a new year presented so many
problems of vit.nl importance to the pfeople
ta are to be solved in 1920. All eyes will
be riveted upon Washington the coming
week. There seems little doubt that
'he peace treaty is nearing compromise.
Railroad legislation will be watched with
anxiety. The Supremo Court convenes
mmnrr/.or ind Wnll street seems to be con-

fldent that a favorable decision will be

sanded down in the very near future on

'he question of taxation of stock dividends.
The meeting of Kederal Reserve hankers

next Tuesday in conference with Clearing
House experts throughout the country for

he purpose of analyzing the credit structureis of prime importance. In summing

up, one may see a year of great activity
>n the Stock Kxchange. The appraisal of

ecurities at this writing is subject to

varied Interpretations. Almost any one will

agree that the dollar will go further sn

the investment marts than anywhere else,
which is another way of saying that good
securities are cheap. That docs not mean,

however, that prices will advance forthwith.The law of supply and demand
works unhampered in the stock market
Tf the same were true in connection with

.i.:.u irwinitfts labor, there
'©mmoaiues. wmvu

would undoubtedly be very little unrest

ind discontent in the country. Securities
that, appear to be in the most favored
position at the present time arc atccl and

'he copper and railroad issues.

HENRY CLEWS & CO..The shrinkngnof prices in the market which occurred
hiring- the early part of last week and was!
followed 'by partial recovery is likely to be

only one of a series of such occurrences,

should like conditions recur from time to

time. While conditions just at the end of

the year are probably characterized by

greater strain than at outer dates, ... ...

naitis true that the immediate cause of

difficulty, such as the reducing- of reserve

percentages, followed by rising rates for

c'aJl money, and the advance in Reserve

Bank rediscount rates, are likely to recur

at almost any moment and must be reckonedwith as elements in the future situation.The market, however, is far from beingof a nature to discourage Investment
or speculation, but in making heavy new

commitments one should not lose sight of

mpney conditions,
HALLE * STIEtil/nV,..Nothing tangibledeveloped over the end of the

year which might be interpreted as

being of immediate market influence.

Contination of the rcbuying movement by

investor who had taken losses for income

tax reasons is to be expected. Important
banking circles in England look for the

aound sterling to get back to $i.V> by the

end of 1020. England's unfavorable trade

balance, through the increase in her exports,the trimming of her imports and

the increase of her revenues from shipping
*- i-it., hninir reduced.1

insurance, &c., is ni>iuW ...

We continue our advice to purchase on

reactions, as wc look for steadily higher
prices this month.

PAINE. WEBBER A CO The outtookfor 1&!0 is encouraging in many repoets.It has taken more than a year

An Opportunity
Ab ornortoBitr to PARTICIPATE. ON

AN UNDERWRITING BASIS la tlv> preliminaryfinancing of a NEWLY ORGANIZEDOIL COMPANY la open to a reputablebroker with established clientele or

to a private Inventor in position to atu>ist

actively in its financial direction.
The company owns 11.655 acres of land,

of which the appraised value is I1.7.V1.000,
and la ALREADY EARNING SUFFICIENTTO JUSTIFY A 6% ANNUAL
DIVIDEND ON THE AUTHORIZED ISSUEOF CLASS A COMMON STOCK,
Amusements nrv being made to p'ae*
stock on the New York Curb
NO BILLS PAYABLE. NO NOTES OUTSTANDING.NO PREKETtRRD STOCK.

SfO BU.ARIRC, NO LIABILITIES BE- j
TOND PROPERTY OBLIGATIONS PRO-
VIDED FOR BY ISSUANCE OF STOCK.

PRODUCING PROPERTIES in

Bif Sinking Creek District, Kjr.
PRODUCING PROPERTIES. Pine
lsland(Lonisiana)district. ACREAGEREGARDED AS PROVEN
- Homer and Bull Rayon

I (Louisiana) district*.

SEEPAGE ACREAGE on tide,
water in Colombia, South
America.

If unfamiliar with the value of producing.
or proved acreage, in Louisiana,

read what the NEW YORK TIMES in

its issue of Sunday, November 23, 1919,
aid about.

The Louisiana Oil
Boom.

Louisiana has come to the forefront
ever since the Standard Oil Company of
Louisiana brought In It* first well In the

Homer field, with an Initial flow In excessof 20.000 barrel*. The location of
§1* different oil pools In the northern part
of the State has presented s -rwviilstle.
situation which tins led to an enortnocs
rlae In land values. The Caddo and Tine
Island fields are at one point of a trlanile,the Bull Baron or Gusher Bend
field la at another point and 'he H"mer
field nt the other, with a distance of
bout 42 miles on each leg of the triangle.
m i- 'L. -1-~ - »... k.
1 rip i«nu ewiuwg IU inr

come a pla'e of prospect and rlye art

heluz P"t up here, there and everywhere
Id preparation for drllllnz.
"In the Homer field iilone the potential

production i* about 1.">.<it*» narrel* » dn>
at the present time. The oil offer?, zoo,:
m-ults on reflnlnz, and the I'lne laiund
oil Is held hj- some to zlve the best lubricant*of any oil."

The Looiatana properties of tki« rompaoywiO certainly repay close htvtili(ationky any one in a position to take
immediate advantafe of tkia offer.

Addraea: Underwriting Manager.
Room 920.'II Broadway, New York.

4LLY PREDICT
CES FOR STOCKS i

!f
I

since the armistice for the world to ap-'
proximate an adjustment from war to

peace 'conditions. While the change Is
not complete. It Is rapidly approaching
this point and normal activities now may
go forward with knowledge that, the
worst Is over and that an era of broad
trade expansion is directly ahead for the
United .States. There are special devel-
opments, such as final disposal of the
peace treaty, tho stock dividend case,
railway legislation and the extending of
foreign credits, which probably will stimulatepurchases of stocks. Money conditionsshould become more favorable beforethe middle of .Tanuarv so far as

stock market considerations are involved.
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The Safest Oil
All the oil enterprises tl

riches were at the start spec
not speculative.if oil were
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It has been proven man,
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I INVESTS $50 IN OIL AND NOW
I OF $250,000

Wichita Falls, Sept. 10..An inte
comes from the Red River country
garding Captain Anderson, an officer
army who hastened to America afte
of the armistice as soon as he eoul
release. He had been reading of oil
in Oklahoma and Texas and upon ar

York in May bought a ticket for
Arriving hero he had but $50 left
he used in an investment thj^ provt
The new money was turned back int
erty. Captain Anderson took an ii
other day and announced that be had t

out of the $50.
Texas, the World's Greatest 0

Texas is today attracting the att
men aud investors in every part oi
States. Hundreds of wells are prr
hundreds more are being drilled,
new wells extend the proven field,
new production is being brought in.
fortunes are being made.
band that was worth $1.25 an acr<

two years ago commands from $1,000
Ill<T»*. Vint" ''II 1"'J ir o.. L/hkci, - -ji

Ma''e Your Money Earn Mo
The miin who toll« you it Is unwise

1n n savincs liank to earn 4 per r

wrong- AND HE KNOWS IT. TOO
afe«t place In the workl to |nit you
cause you know where It. Is and can
time. Nevertheless, a man should «.|i
s.imo impt nf tiis savines or eamines
do thi* if ho wants to make greuter
more money with his money.
A man with a hundred thousand

dollars c»in afford to invest In four or

interest, bearing stocks and bonds.th
ly any risk in that plan, although they
In n>nrkct value. He is satisfied witl
derived and usually doesn't have to
much.but he certainly didn't make
saving mall «umt. Which ouh HTOh
of interest.

Church Gets $200,000 a Year from
III Yard.Spurns $1,000,000 for
Fort Worth. Texan..The Menlt

Church. In the town of Itangcr. whlel
acquired an Income of $200,000 a J
oil wells sunk In Its church yard.
$1,000,000 for the right to develop
graveyard, which adjoins the church.

I Facts.Not Fairy Tales
Here nre a few of Mio many form
to have l>een made In oil.on small

$ 25 in Coline Oil, worth
$ 25 in 1914 Oil Co., worth
$ 50 in Marine Oil, worth
$100 in Union Oil, worth
$200Jn Lncile Oil, worth

BUFFALO TEXAS 0
Dept. 346, 706 Brisbane

Buffalo, N. Y.

sggw yohk n

I'lie general list maintain* a soul out
carancc. The new yeai should hrlng
vith tt opportunity or vn profile uie
jonimitniciits on the long -slui of the
tccount, and wo continue to favor pur:hasesIn view of all the conditions as
tow developed.
SPE.M'ER TH-% SK A CO..Hecause of

the pre-eminent position occupied by the
ndlroads in the economic life of the nation.the proclamation of President Wilson
on December 24. under which the governmentis to retain control of the roads untilMarch 1. was easily one of the most
important developments in the closing'
weeks "of 1919. Now is the time fop the
three parties .t interest.the public, the
aborlng man. the crpilalist.to ;jtt together.As matters stand, there is hardly1
a railroad in the country that could go
hofni.. tho mihlir* with a new issom ,-,r;

securities with any reasonable assurance
of success except by offering what would
he practically ruinous terms. On the other!
hand, here is an industry representing
some twenty billions of capital, and vitally'
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EKAT.D, srxmv. JA!
affecting the welfare of »«.-h und every
member of »he oommunit.x, literally starving.While the war on we could
afford to shut our eyes to the railroad
situation in order to focus all our attentionon the destruction of the common enemyof mankind. But now that this problemhats been disposed of more or less satisfactorily,we are face to face with the
future of our transportation business, and
now. while it holds the attention of every
thinking being in the land, is the time to
settle the question.
HAROLD A- wrLFF.With indicationsof easier money, the trend of prices

will be upward. The outlook tor public
utilities and for the metals is exceptionallybright. Silver selling at an average
of $1.3*J an ounce during December means
that companies producing white metal
must have had a most prosperous month
Since the government restriction on the
price of silver was lifted there has been
a steady advance in prices. Demand for
the metal has been constantly growing.
Especially is this true as to India and
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experience that we dboold brine one or two more

lllliona, of dollars.
fc»~l «!. » nit fimuunt la hkvktno e«.

fsot ]oout!i'im. Ilk* brought fortunes. A
i are but a small part *f our raat liobtloipi. Ik
of a short tim* before tbos* who buj stork tn
not be surprised t auy '.»y brings M*i of a r

ite tb* records of hobip of those world famous, f<

l tn Wichita county, w'hlfl a few hundred f*«
s county ss being on" ©t lb* largest oil [rodurln;
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the Orient. Silver's value has been
Kreatly enhanced by the world shortage
u'id by tho fact that comparatively f.:W
big silver producing mines have been 'o i
jcated in the last two or three years. PUb

»tt .lit inu iiiu P»..«-»nln'M fias and Phila

delphia Company, are exceptionally sit-1
uated.
JONES A BAKER..Latest figures

available show that oil consumption con- ,

tin lies to outstrip production. In October
ian average of 1,074.608 barrels of oil dall)
was produced. The average daily consumption,on the o'her hand, was 1128.07
barrels. The latter, in turn, represents an'I
increase of 2.6 per cent over the Septemberconsumption.
J\S. W. BALI. * OO.It is a bright

prosp<H.'t -which the securities market faces
in the opening days of the new year
Sentiment is cheerful and optimism pre-
{dominates. Reviewal of the action of
the stock market in the Immediate past
gives an undeniable surety to our predlcItlonsthat the very near future will witnr
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fcipate. All factors, political and eco-
lomic, visualised at the pr«»ein n,unn.ni >'

bear out this assertion. Within the mi-1]
Ing week the millions now being paid out
in interest and dividends will begin to
return ; stocks unloaded for the record
will be repurchased; the shores wiP he i
seeking cover, and it may be that peaces
reaty foea will be reconciled and sign
that ail important document. »i u.i

rates again norma' the stage will be s« t
for witat many lielieve will bo the.greatestbull market in history.
WOOSTER, THOMAS A CO..From ...
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Domestic industries now arc back into r
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SUBSCRIPTION COUPON Date .

Buffalo-Texas Oil Company,
Dept. 346, 706 Brisbane BIdg., Buf

Gentlemen.I herewith enclose
shares of

(fully paid and non-assessable) of
within ten days from the date of th
money you are to forward it to me

FU1.L NAME

ADDRESS
(Write Plainly

TVAr.T. "FTFT'F.'RV."

inally reduce the cost of living are pp#r»
it in to .-peed up business in every lin- .

\ ith this inert.i. t«J speed in general butiiessthe market community finds a pub
ie growing more confident, decisive and
inalytical, who are buying for investment
n small lota and trad ng for the advance
n large lots, but evincing a discrimination
n purchases hitherto unknown and much
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