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Back oi Your Bond
WE RECOMMEND THESE BONDS

YOUR INVESTMENT'-th- is
statement when made by Halsey, Stuart &
Co. means:

That the bonds have been subjected to the
most searching investigations; that they have
been purchased outright with our ownfunds;
that our feeling of moral responsibility docs
not cnd until every interest foupon 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. 6.
note is one. We could assist you, as we have
many thousand others, in the safe investment

your surplus funds, irrespective of amount.
Owe ruirenf IU( of offerings,

will be sent vpon request

HALSEY, STUART & CO.
INCORPORATED SUCCCS90R8 TO

N. W. HALSEY & CO.. CHICAGO
LAND TITLE BLDG., PHILADELPHIA
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"CHOOSING YOUR A.
I'ESTMENT BANKER"
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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 mpre than nt the factory time consumed
in distribution has increased its cost.

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

National Bank of Commerce
inNewYork

Capital, Surplus and Undivided Profits
Over Fifty Million Dollars

l- -A

$500,000
State of New Mexico

6

State Highway Debentures
General Obligation of the State of New Mexico

ratl July 1, 1910 Denomination SSOO Duo July 1, 1931
Principal and srml-annn- al Interrat (January 1st and July 1st) pay-

able nt the Heaboaril National Ttauk. New York City.

Financial Statement
A.eed Valuation of Taxable Property. .$375,209,881.00
Total Debt, Including This Issue 3,980,500.00
Sinking Fund $542,264.55
Net Debt 3,438,235.45

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

These Debentures are issued by the State Highway Commission
in accordance 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, 1'920 and 1921. They are
issued for the construction and improvement of public highways and
to meet dollnr for dollar allotments to the State of New Mexico of
Federal Funds under the Federal Aid Road Act and for other
purposes.

Price 102.S0 and Interest, Yielding 4.70

Warner & Fitzharris
Investment Securities

421 CHESTNUT STREET PHILADELPHIA, PA.

AMERICAN SHIP
an4 COMMERCE
CORPORATION

Chandler Bros. & Co.
Members New York Stock Exchange

j 34 Pine Street
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7. S. INDUSTRIAL PEACE SEEN
BY VANDERLIPIF VIEWPOINT

OF EUROPE IS ADOPTED
Both Sides to Gain if Em-

ployers and Capitalists
Liberalize Their Vieivs,
Says Financier'

Development of H u man
Sympathy and Grasp of
Economic Principles Seen
as Averting Trouble

By FRANK A. VANDEUMP
Perhap there is no (single mental

effect of the war tht N more significant
than the changed attitude of European
employers to the.vhole labor question

There i n disposition to examine the,
a cry fundamental of labor' iliisntlifne- -

tion and to accept as not only nece-- j

sno. but probablr as desirable, a quite
new status of the workers, particularly
in relation to giving them n really effec

tire voice in the management of in-

dustry.
All this may sound yen revolution- -

arv to an employer who has counted
labor costs as he has c'ountcd the cost

of copper or steel or cotton.
There has been a great awakening

in rjurope, however, to the difference
between bujing the raw material com-

modities and the buying of the labor

element that, combined with them,

makes the finished product.

Employers' Now Vision
Emnloers have begun to distrust

their old point of view and to take a new
and a far more human attitude towum
the whole labor problem.

There is nu underlying optimism in

their minds that has led many of them
to beliee that perhaps after all these
demands oWabor were not merely con-

cessions to be wrung from capital and
to be resisted at cver step, but rather
that it is possible that in the direction

underitandin; and n true
between capital and labor.

The emplojers' attitude in this re-

ntier! i undoubted iiulrkened bv the
I fear that if labor now- - encountered a
Torv obstinar) nn the part of employ-
ers, there would be dinRcr that their
part of the world at leaRl would he
launched on n vast nnd frightfully B

experiment in one tjpe or an-

other of "nationalism" ot "commun-
ism," the Renenc term for which in
eerybodv' mind ii now "bolsheviim."

There is truly a new intellectual aris-
tocracy growing up in lnglnnd, fed
from tho rnnks of labor and having nn
outlook, an understanding, a sjmpathy,

land withal a grip on the economic ver-
ifies that marks the most promising and
significant development.

America's Chance
In the great war America achieved

the freeing of herself from the incubus
of militarism at the cost of a sacrifice
which, compared with the sacrifice made
by tho nations associated with her, lias
been small indeed.

She faced n world situation in which
military power seemed likely to be set
up as the predominant force.

With all the rest of the world she is
now free, it is to be hoped, from that
terrible catastrophe ; and, she has for-
tunately secured freedom at no crush
ing cost.

I believe that it lies within the power
of American emplojers nnd of American
capitalists similarly to make a short
cut without great sacrifice to a future
of industrial peace, and to escape what
might be a conflict that would be as
dangerpus to her national life and pros-
perity as was the conflict we have so
happily passed through.

That short cut tna be reached if
these interests will now with one ac-

cord come to the point of view that has
already been reached by European em-

ployers and capital.
That will require a true vision, a

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

'
BOCGHT. SOLD AND RKCOIUIKNDED

JfUtt IHVlSSTHJaii
Newburger, Henderson & Loeb

1410 CHESTNUT BTBEKT
llembcn N. V. and l'blla. block KxchaniK

Stock Salesman or Broker
and Executive, capable of handling- - aalpa
force, wanted to become member of
Brokerage arm to be eatabllahed Meri-
torious proposition standing- - any Investi-
gation

B 231, LCDGKR OFFICB.

FINANCIAL
Sneclll Meetlntw

PHILADELPHIA COMPANY
Plttaburgh, Pa., June Slat, 1010.

Kotice to Stockholders:
The Board ot Directors of the Philadelphia

Company has called a special meetlnc of Its
stockholders to be held at the General Office
of the Company, No. 411 Sixth Avenue, Pitts-
burgh. Pa., on Saturday. August anth, 1019.
at 11 o'clock A. M.. for the purpose of
voting for or against the Increase of the
authorised capital stock of the Company from
the present total authorized capital stock of
$71, nail, 400, to an authorised capital stock of
J7S.6S3.400, such authorised Increase to be In
the common shares of the Company,

Stockholders of record at the close of busi-
ness Monday. June 30th 1010, will be en-

titled to vote at the meetlnc
The question of the disposition of the

said Increasedr stock will be submitted to
the stockholders at said special meeting.

W. n CAKSOV. aecretary.

I)lrldenl
NOTICE.

The DIAMOND ICK ft COAL COMPANY.
011 Market St , Wilmington, Delaware, will
nay Its Twenty-thir- d and Twenty-fourt- h

quarterly dividends of la4 each on the
nreferred rapttal stock or the company on
August 1st next, to stockholders of lecord
July 2Mh, mm. cnecKs win oe mauen.

B. WALTER HALL,
Treasurer.

Proposals
July 38. 1010.

OFFICB OF TIIK COM.MISMONKRS OF
FA1KMOUNT PARK

127 City Hull, Philadelphia
Sea1d proposals will bo receded at thla

office until eleen o'clock a. m. on Thursday,
August 1. HMO. for dredging.

Full particulars as to form and every re-

quirement of the proposal, with the neces-
sary specifications and blanks, may bo ob-
tained at thts office.

Tho Commissioners reserve the right to
reject any or all bids.

By order of ths Commissioners ot Fair
mount Park.

Chief Engineer.
PROPOSALS FOB OAUOLINK, OILS AND

OKEAHES Raw Materials Division. Ortlcs
Director of Purchase. Munitions UuUdltic.
Washington, D. C Sealed proposals will
be received here until 10 A, it., September
2d. 1010, and then opened, for furnishing
gasoline, kerosene, lubricating oils, fuel oil
and greases tequlred br Army riurlnf Oc
tober, jMovemoer ana uecemorr, VfVf
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VIEWS TAKEN BY ENGLISH

that been reached by

development of human sympathj , a
grasp of economic principles, n con-
cession In tlme-rootf- d prejudices nnd a
quickened understanding of the aspi-
rations nnd the point of view of labor
Is it too much to hope for?

1 am convinced that it is along theseltn U U.I -- !.! I! I I
urn--- nun lutuiMrini iH'm'i" net. i unvi- -

tcome tn feel profoundly that a liberaliz
ing of the views of cmplocrs and capi-
talists In respect to labor will be fol-

lowed by n gain to both sjdes. the value
of which could hardlj be'measured.

In that lies hope that 'jlp's tomorrow.

York Bonds
maws nNt.r. in i.inraiTV noNnsi
Rales of Libertv Bonds in tho Stock e

carry interest to date of salr. The
filler receive that interest, in addition to
the sate price 0 the bond.
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LOCAL MINING STOCKS
TONOPAH STOCKS

Bid . Ask
Jim Butler ....... l J
Midway .;,--,

Mlzrah Extension . . .JJ
Montana f. '!
North Star JJ

Euln, - -- j

West End '
aOLDFIELD STOCKS'Atlanta "

Plue null 02 03
Booth ? J"
Illamf B n Si
Daisy M
Kcwanas 5?

jOro nI "'
Finer ricn
Spearhead ft' .0

MiaCELLANBOUtl
Arisona United ... 30
Nevada Wonder 15 ??
Tecopa Mlnlnr ... 00 .15

Liverpool Cotton
Liverpool, July ppot cotton was

quiet today, with prices steady on the
basis a decline of 1 point for mid-dll-

at The sales 4000
balen. The receipts were 18,000 bales,
lncludlnVl7,500 bales American. Fu-

tures r$ni1atet 1 De nt dealings.
Spot nrtVe were : American middling
fair, fb: 8"od middling, 22.30d;
fully 'middling, mlddllug,

51,20d , low middling, i go.d
i nod ordinary, lT.33di

A SftPk t

Seeing a bright future for industrial peace in
America, Vanderllp says:

"I believe that it lies within the power of
American employers and American capitalists
to mnko a short cut without great sacrifice to a
future Industrial peace and to escape what might

n conflict that would be as dangerous to her
lational life and prosperity as was the European
war.

"That short cut may reaehed if these in-

terests will linn nn nvnrrl fntnrt tn tli
alreadj

21.21M.

21.80d;

Luropean capital and employers. That will re-

quire true vision, n development of human
g.wnpathj, a grasp of economic prlnrlples, a
concession in time-roote- d principles and a
quickened understanding of the aspirations and
lie point of view of labor.
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Anieilrn may make the same sort of
short cut to industrial peace that she
made in freeing herself from a life of
apprehension of military domination.

It seems to me clear as crystal that
along this road there lies not only great
moral satisfaction, but side bv side with
that lies the greatest material pros
perlty.

Copyright 1019, b' the Marmlllsn Co

"Cltansed Views of Epsllsh Capital
Toward Labor" will be Mr. Vander- -

direction the subject
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NEW YORK COFFEE MARKET
New Yorlt. July 20 The bulls have

again taken hold of the local situation
nnd were furnishing most of the de
mand nround the end of the first houi
carrying December to 22.23c; March (0

22.10c and Mav to 22c. or 18 to 25

points nbovc the close of last uight
teniber.

Yesterda 's
close Open

July J2 22 r.o
usust --'2 30 .

September . . . 22.21 22 80
October 22 IS
yomber . . 22 00
December 21 OS '22 10
January 21 or,
February 21 00
March v 21 St 21 03
April 21 84

li . 21 2 21 8
June .. 21 72 21 SO

Mild

BAR SILVER
Commercial bar silver was quoted in

New York today at $1.07c. an in-

crease of In London the price ad
nnced rVd to 55d.

DIVIDENDS DECLARED
Defre Co quarterlv of IS per cent

piyable September 1. record Au-
gust 15

Jft il .

,V O . ".4 a? ..MB T .V c 'I - - ' Vt.
fjtSLl. 'K :J34aBkwa,. ,. ...i,i,vMi

tSeto Issue '

11
a m

c.

A on

BUTTER, EQG8 AND CHEE8E
New erfc, Jul 51) BUTTER n flrmcrfr,''1"' IMtlf tub AltltfMet extra MVjc lnsld, firsts S2(S4c.

4flli (iMuc
rUi.(,S .1!rr" ",'a,') H'eelpt IK AftA lanesLB"'"'.r''l, " A1tSrl MoraK- -

flr.i. in .ii" ?.'fn'i eatliererl etra
i,J,l iW.oh,cJ"' ehrck

flr.lf HAOr nrrnnrtu 44 V

"hlti. X'1' ''-
-'

MW-e- . wrutern
.'"e-Vh- : coast A2ffle neat-- 1

(thrrail, D" "'nnV. bVona. SSSSff
" prime i.n." "na ml"' 7le fair

American Hide Declares Extra
New York. .Itilv 20. The American

Hide and Leather Company has de-

clared an extra dividend of 2 per rent
and the regular quarterly dividend of
1 "Yt per cent on the preferred stock,
payable October 1 to stock of record
September 13

Extra by Solvay Process Company
hjracuse, N. V.. .lulv 20. The

LONDON 8TOCK MARKET

Oil Group Irregular Domeatlc
curltlei Dull

Lumlnn, .Itilj 2fl. Irregularity" J j

marked the trading In the oil group ort;

the Rtock exchange today. Shell Trans- - ,

port and Trading tssnes reacted from j

the top, while Iliirmnhs were buoyant. J

Domestic securities were dull, Argentine j

rails made further gains and JUrconls '
ir-i- 04T r,8 ri.t ruFr-- nt "V ' aolTI13' l '"" Compoiir declared the wfrn good on the dividend announce- - J

m'ke Vh!iV run H3!.e na7 rurrent'"'1" nuarterlj dividend of 2 per cent m. , if.ii.VMTff,",l1w,'l?'-""- , nn "tra of 1 per cent, payable j
aJH;4n,c August in. to stock of record Julr .'11.1 The market was quiet and firm. ij

Exempt from all Slate, Courtly, Municipal and other local taxes In Maryland
Exempt from all Federal Income Taxes

Leg-a- l Investment for Savings Banks and Trust Fund in the State of Maryland
Eligible, in our opinion, to secure Postal Savings Deposits

$750,000

Washington Suburban Sanitary District
Maryland

Serie "B" 5 Bonds
Dated July I. 1910 Due July I. 1969 Optional July I, 1949

notice
nt'rt''''nnb,' "l I""- - an(1 interest upon inv inter est dAtc after July 1 1049 nfter sixty days' published

,h. xr.lUl-Tn-
1 5.1.va.bIJ Kml"a.nni"1"v January and J ulv 1st both principal and Interest being payable at

? iTrH8t DPlt Co Baltimore. Md Coupon Bonds In denomination of $1000 reflsterableasto principal Issuance Is approied hv the Public Perlce Commission of Maryland
Principal and interest guaranteed by en dorsement by Montgomery and Prince

George Counties, Maryland
Assessed Valuation of District, abo ut $23,000,000
Assessed Valuation of Montgomery and Prince George's

Counties, about 56,000,000
Bonded Indebtedness of Sanitary District, including this issue 800,000
Bonded Indebtedness of Municipals iea within the District. . 265,000
Bonded Indebtedness of Montgomery and Prince George's

Counties, about 700,000
Population of District, estimated 35,000
Population of Montgomery and Prince George's

Counties combined, 1910 census 68,232
Total Bonded Debt of District and Montgomery and Prince George's Counties about

2V2 of Assessed Valuation of Montgomery and Prince George's Counties.
The Washington Sanitary Suburban District comprises four general areas in the suburbs of

Washington. D. C.. and has in it most of the high-grad- e suburban towns, such as Chevy Chase,
hnendship Heights, Somerset, Bradley Hills, Edgemore. Woodmont, Tacoma Park, Carrett Park,
Kensington, Woodside, Linden, Mt. Rninier, Brentwood. Cottage City, Bladenburg. Riverdale, Col-leg- e

Park, Berwin, Capital Heights, Maryland Park, Seat Pleasant and Cedar Heights.
fw ity ' tb"e 'aW "ner wnir" he bonds are issued has been upheld by the Court of

Appeals of Maryland and we will furnish the approving opinion of Messrs. Caldwell tt Masslich,
of New York, upon request.

Price, 105 and interest yielding 4.65 to the optional date
and 5 thereafter until maturity

Tnejnformatlon and fltrures used In this circular arc taken from .sources which we consider trust-worthy, and, while not guaranteed, tliev have been relief upon by us in the purchase of these securitiesror our own account

A. B. Leach & Co., Inc.
Investment Securities

115 South Fourth Street, Philadelphia
New York Chicago Boston Buffalo .
Minneapolis Baltimore Pittsburgh Cleveland

Capital Stoclc

American Ship and Commerce Corporation
CAPITALIZATION

Capital Stock (No Par Value) Authorized w..... 1,500,000 shares

To be presently issued, not less than 300,000 shares

Reserved for exchange for 60,980 shares (all the oustanding
stock) of The William Cramp & Sons Ship and Engine Build-
ing Company (or Voting Trust Certificates therefor), or other
corporate purposes 304,900 shares

Balance issuable for treasury purposes.

The Corporation has no Bonds, Notes or Preferred Stock.

American Ship and Commerce Corporation has been incorporated under the laws of Delaware and
proposes to acquire without change of present operating management:

(a) At least a majority of The William Cramp & Sons Ship and Engine
Building Company, outstanding.' stock or Voting Trust Certificates therefor:

(b) 70,000 shares of the no par capital stock "B" (voting stock, out of tho
105,000 "B" shares) of the new Kerr Navigation Corporation, 40,000 shares capU
tal stock "A" (non-votin- g) will also be outstanding; and directly or through sub-
sidiary or associated companies to engage in import and export business and
allied industries.

The William Cramp & Sons Ship and Engine Building Company:
The Cramp business was established in Philadelphia over eighty years ago. The Company has

one of the most modern, completely equipped plants in the world for the building of ships, marine and
hydraulic turbine engines.

Total net assets as of December 31, 1918, were equal to $253 per share.

Net earnings of the past four years and eight months to December 31, 1918, after all taxes, depre-
dation, fixed and all other charges, have been at the average annual f&.e of 23 on the common stock,
and for the eight months ended December 31, 1918, were at the annual rate of 26.70, and for 1919 are
at the rate of better than 30.
Kerr Navigation Corporation:

The new Kerr Navigation Company will acquire 50,000 tons of ocean steamers, which according
to report made for the Company by David Elder & Company, Chartered Accountants, earned Gross
Freights, $14,839,603 ; Net, $5,465,984, after reserve for Federal Taxes ; of these earnings the Company
charged $4,400,512 in reduction of cost of steamers. Net earnings for the year 1919 are estimated by
the officers of the Company at approximately $3,000,000, before taxes, without regard to earning
power of new capital.

Holding Company:
The American Ship and Commerce Corporation rn addition to the above holdings will have a sub-ttant- ial

cash balance in its treasury available for its corporate purposes.

Application will be made to list this stock on the New York Stock Exchange

The foregoing information is not guaranteed but is taken from source which we believe to be reliable,

SHr If, when, and as issued
' " v Price $40 Per Share

6HANDLER& COMPANY
INCORPORATED

The offering having been sold, this advertisement appears only as a matter 'of record
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