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e Rewmmand For® Prveitmens
SOUTHERN EAILIA) to,
0% Sivtal Gold Natas

due NMarch 5, ryoz,

Back of Your Bond

E RECOMMEND THESE BONDs

FOR YOUR INVESTMENT" —this
statement when made by HavLsey, Stuart &
C'o. means:

That the bonds have been subjected to the
most searching inyestigations; that they have
been purchased outright with our ownfunds;
that our feeling of moral responsibility does
hot end until every interest coupon has been
paid and the principal returned at maturity,

The value of our recommendation is evidenced
by the satisfactory record of our numerous is-
sues, of which the Southern Railway Co, 69
note is one. We could assist you, as we have
many thousand others, in the safe investment
of vour surplus funds, irrespective of amount,

Oyl ewrrent st of afferinga, PPA-18,
will e saent wpon regueat

HALSEY, STUART & CO.

INCORPORATED ~ BUCCENBORE TO
N. W. HALSEY & CO,, CHICAQO

LAND TITLE BLDG., PHILADELPHIA

THITAGO NEW YORK
DETROIT

BOSTON KT. Lovis
MILWAUKER

A a further uatement of the hivery af aur negani-
watiom, i1 palicies, iy idealy and record, may <00
wnd you eur boaklpr UA-IN)

UECHOOSING YOI'R IN-

PESTMENT BANKER »

THE ELEMENT OF TIME

Time is a cost element in the creation of all
intrinsic values, whether a bushel of wheat, a
yard of cloth, or a ton of steel.

Merchandise at the point of consumption is
worth more than at the factory—time consumed
in distribution has increased its cost.

The National Bank of Commerce in New
York devotes its vast resources fo financing
this element of time,

National Bank of Commerce
in New York

Capital. Surplus and Undivided Profiis
Over Fifty Million Dollars
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Dated July &
Priveipal and

in sccordance with a Special Act of the Legislature and are to
anticipate the proceeds of a Special Tax Levy of three mills on the
dollar, to be levied for the years 1919, 1920 and 1821.
issued for the construction and improvement of public highways and
to mest dollar for dollar allotments to the State of New Mexico of
Federal Funds under the Federal Aid Road Act and for other |

purposes,

| e

~ $500,000
State of New Mexico
6%
State Highway Debentures

General Obligation of the State of New Mexico

11 Denominstion S600 Due July 1, 1021

aemi-annoal interest (January Tst and July Tsi) pay-
ot the Seaboard Natlonal Wank, New York Clty,

Financial Statement
Assessed Valuation of Taxable Property. .$375,209,881.00

Total Debt, Including This lssue ....... 3,980,500.00
Sinking Fund ............. $5842,264.55
Wat DB o, ety tsisaiveate b aii malesesisie 3,438,235.45

Population, 1910 Census .. .327,301
Population, now estimated. .380,000

These Debentures are issued by the State Highway Commission

They are

Price—102.50 and Interest, Yielding 4.709,

Warner & Fitzharris

Investment Securities .
CHESTNUT STREET PHILADELPHIA, PA. |

—
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.
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|’ Chandler Bros. & Co.

AMERICAN SHIP
and COMMERCE
CORPORATION

Membera New York Stock Exchange

34 Pine Street 1338 Chestnut Street
Philadelphia

'U. S. INDUSTRIAL PEACE SEEN
BY VANDERLIP IF VIEWPOINT
OF EUROPE IS ADOPTED

Both Sides to Gain if Em-
ployers and Capitalists
Liberalize Their Views.
Says Financier

Development of Human
Sympathy and Grasp of
Economic Principles Seen
as Averting Trouble

By FRANK A. VANDERLIP
Perhape there is single mental
rffort of the war that ix more significant
than the changed attitude of FBuropean
emplayers: to the-whale Inbor question

nn

U.S.CAPITAL URGED TO FOLLOW
VIEWS TAKEN BY ENGLISH |

'L

- Seeing n bright future for industrial peace in
ﬂ,‘_‘ Ameriea, Mr. Vanderlip nays :

W “T believe that it lies within the power of
\meriean emplorers nnd of American capitalists

There in o disposition tn examine the
very fupdamentale of Inhor’s disantisfne-y
tian and to aceept as not only neces-
enry, hut prabably as desirable, a quite
new wtatus of the workers, particularly
in relation to giving them a really effee
tien voire in the management of in- |
| dustry

All thix mar sound very rovolution- |
ary to an emploxer who hos counted
Intinr costs nx he has cdounted the cost
of copper or steel or cotton,

Thers hnu been a great awakening
in Europe. however, ta the difference!
| between buying the raw muaterinl com
miodities nand the buxing of the labor
element  that, with  them,
lmnkm the finished product.

romiined

. Employers' Now Vision

i Employers hove begun to  distrost
their nld paint of view and te take a new
land n far more human attitude *M\'ﬂ""l
|tl|r whole labor problem, |

There i= an underlying optimism in |
their minds that has led many of them |
to believe that perhaps after all these
demands ofedubor were not merely con-
leesgions to be wrung from eapital and
Itn be resisted at ovory step, but rather
that it i=s possibie that in the l“l"“"fi"l!I
of these demnnds lies the basis of n urw|
junderstnnding and a true co-operation |
| between eapital and Tnhor. |

The employers’ attitude in this re- |
gpeet is andoubtedly quickened by the |
fear that if lahor new encountered a |
Tory obstinacy on the part of employ - |
ers, thers wonld be daoger that their |
part of the world lengt wonld he
Inunched on a vast and frightfully dan-
RrTONS (‘:(|1r-l"nllt‘lll in nne type or an-
other of “wationalism™ or “rommun- |
ism."”" < the generie term for whicrh in
L overybody's mind is now *holshevism,

There ie truly & vew intellectual aris- |
tocracy  growing up in Fngland, fed
from the ranks of labor and haviog an
ontlook, an understanding, 8 sympathy,
and withal a grip on the reonnmie veri. |
ties that marks the most promising and
significant development,
| America's Chance

In the great war America nchirved
the freeing of herself from the inenbus
of militurizm at the cost of o sacrifiee
which, compared with the sacrifice made |
by the nations associated with her, has
been small indeed,

She faced o world gituation in whiel !
military power seemed likely to be set |
up s the predominant foree,

With all the vest of the worlil she is|
now free, it ix to be hoped, from that
terrible catustraphe: nnd she has fnr-'
tunately socured freedom st no cruwh-
| ing vost.
| T believe that it lies within the power
of American employers and of American
capitnlists similarly to make u shnrl.|
et without great sacrifice to n future |
of industrinl peace, and to escape what
might. be a conflict that would be un‘
dangerous to her notional life and pros.
perity as was the conflict we have o
[ happily passed through.

That short cut may be reached if
theso interests will now with one ne-
cord come to the polot of view that has
already been reachied by FEuropean em-
ployers and capital,

That will require a true vision, a

U. S. LIBERTY BONDS
$50, $100, $1000

3 + BOLD AND RECOMMEN
ROCART FOR INVESTMENT DED
Newburger, Henderson & Loeb

1410 CHESTNUT ETREET
 Members N, ¥, and Phila. Stock Exchanges |

Stock Salesman or Broker

and Executlve, capable of handling sales
|| foree. wanted ta  becoms meinber of
‘ Brokerage firm to be established. Merl-
|

——

torlous propoaition standing any inveatl-
gntlon o
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‘ PHILADELPHIA COMPANY

Pittshurgh. Pa., June 21st, 1010,

Notice o Stockholders;

The Board of Directors of the Fhiladeiphia
Company has called u special meeting of ita
stockholdare to be held at the Genoral Offire
of the Company. No. 430 Sixth Avenue, Pitts.
burgh. Pu.. on Saturday. August B0th. 1019
at 11 o'clock A 1 for the purposs of
voting ‘- for or nrahut the increass of the
authorized capital stock of tha Company from
the present total muthoriwed capltal stock of
$71.038,400. to an authorized capitul stock of
| BTA.ARE 400, nuch authoriged Increans (o ba In
the common shares of the Company.

Stockholderas of record at the close of busls
nons  Monday, June A0th 1010, will ba en-
titled to vote at the mreeting

The aquentlon of the dlspoaition of the
sald Increwsed. stock will be subpiltted to
the stockbolders &t sald speclal meeting,

W,

E— A. CARSON. necretary,

__ Dividends

NOTICE,
The DIAMOND ICE & COAL COMPANY,
w1l Market 8t, Wimington, Delawars, wili
pay s Twenty-third snd ‘T'wenty-fourth
quarterly dividenda of 184% each on the
preferred cuplial stock of the Company on
August Ist pext, to stnckholders of record
July 28k, 1010,

Checke will be malled,
E. WALTER HALL,
Troasurer
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July 28. 1010,
OFFICE 0;‘?;]!: COMMISSIONERS OF

127 Clty %l".'ﬁ?tmﬁﬁ.ﬁmu

Sealed propossls will be recelved wt this
office until eleven o'clock . m, on Thursday,
August T, 101D, for dredsing.

ull purticulurs as to form and every re-
guiremeént of the proposal. with tha neces-
pary specifications and blanks, may be ob-
inined =t this oMee.

Tha Commisslonars remsrve ths right to
reject any or all bids,

¥ ml-:luru of the Commissioners of Falr-
unt FPark.
fraun ALAN CORSON,
Chief Engineer.
L] ] MMI.]IN 018 D
'Eamﬂ%{?w Materials ﬁ'lvlalon‘ é#t.
Director of Purchase, ttlons  Hullding,
i opossis will
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| ' to make a short eut withont great sacrifice to a - - - - = ;
ture industrinl peace and to pscape what might . B . . . |
. { be & conflict that would be as dangsrous to her || Exempt from all State, County, Municipal and other local taxes in Maryland 1.
) ntional 1ife and prosperity as was the Furopean . Exempt from all Federal Income Taxen I
& war, Legal investment for Savings Banks and Trust Funds in the State of Maryland i
% *That shioet #ul may be reached if thens in. || Eligible, in our opinion, te securs Postal Savings Deposits {
i tereste will now with one secord come to the ||
i point of view that has wlready been reached by || $750,000
Flurnpean eapital and employers.  That will re- . t o . .
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32N Y Cbh 6s.... N8 AT NS : ot
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10014 1001 to epo 3, 1l =
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Atianta .04 osll Application will be made to list this stock on the New York Stock Exchange
Fiue BPu & |
BoOth 2 recrernnees ok o )
E'.“lﬁ';' B8 oo ﬁ; ?}" The foregoing information is not guaranteed but is taken from sources which we believe to be reliable
eWnnAR 06
OO iivosnine nl .03 | -
fvir, BV voo s p o If, when, and as issued .
MIBCELLANEOUS o
R 28 30 ~ Price $40 Per Share
Navade Wonder 44 AN
Teeopa Mining ... o0 2 .
Liverpes!Cottn (GHANDLER & (9OMPANY
Liverpool, July 20,—8pot colton was
quiet today, with prices steady on the
basis of a decline of 1 point for mid- INCORPORATED
dling at 21.26d. The sales were 4000 . )
bales. The recelpts were 18,000 bales, The offering having been sold, this advertisement appears only as a matter ‘of record .
including 17,500 bales American. Fu- t d
tires ﬂn'q fot in the early dealings. A
Bpot prives 3»19: American middling
fuir, good middling, 22.36d; gl
fully * : 21.86d ; lug,

21,264, low widdliog. 10514 goed o

).

3 ._J.Ml“_u. ¥

yer




