
If at all interested in
Foreign Securities or

Foreign Exchange. 1/ou
should read our Weeklg
Foreign Letter and Price
List.

Start to Accumulate

Foreign Securities
LARGE Profits should accrue to
Purchasers of Internal Foreign Bonds
¦t the pxeecr,'. Gw prices.
THF.Y possess, in our judgment,
broad potentialities for enhancement
in value, becacrc they rise in Dollar
Value in proportion to c-brnge
ra'es
IN the latest issue or our Weekly
Foreign Letter.with price list.we
review the foreign Situation, quote
over 100 active bonds, and discuss
at length two new Foreign Interna!
Issues, namely. City of Warsaw 5s
and Austrian Government Treas¬
ury 6s.

Write, phone or call for Letter
No. 387, mailed without obligation.

Morion Iachenbruch & <&
42 Broad. Street. NewYorK

-MEMBERS-

Chicago Stock. Exchange Detroit Stock Exchange
Pittsburgh Stock Exchange,

JUNE
BOND
LIST

A carefully selected
list of high-grade di¬
versified notes and
bonds has been pre¬
pared by our statis¬
tical department.
This list should
prove helpful to
investors.

Alk for No. 233

GEO.A.HUHN&SONS
f New York Stock Exchange

Members-! Philadelphia Stock Exchanges
| Chlcago'Stock Exchange
iNeiew York Cotton Exchango

111 Broadway 1418 Walnut St.
New York Philadelphia

STANDARD
0
1

. L
ISSUES

WEEKLY SUMMARY
ON

STANDARD OIL
AND

MISCELLANEOUS OIL
SECURITIES

contains timely information
regarding the developments
in the oil situation.

Will be mailed
free on request.

ARL H.PFORZHEIMER & CO
Denier* in Standard OH Securities

25 l»i ond St. Phone* 4180-1-2-3-1 11roail

THE OBLIGATION
OF THE

Dominion of Canada
FOR THE NEXT 40 YEARS

6% immediate return, 6'/2%
yield to maturity, your

money doubled

This unusual combination is
the result of present conditions
which should be taken imme¬
diate advantage of.

Full particulars upon re¬

quest for Circular L-30.

w&ddell.
Ground Floor, Singer Building

89 Liberty Street New York

BANKING HOUSE OF

HENRY CLEWS & CO.
Members N. T. Stock and Cotton Exchanges.

II. 13. 15. 17 and 19 Broad St.. N. Y.
Interest allowed on deposit accounts sub¬

ject to cheque. Stocks, Bonds end NotesHoucht and Sold for Cash and carried on
conservative terms. Cotton contracts handled
FOREIGN LETTERS OF CREDIT ISSUED.

TLIBERTY BONDS SSK5?
Branch J 3J0 Fifth Ave, M Union SquareOffices S 172 Dunne St. 140 East 60th »t.

IS Court St., Brooklyn.

TOBEY & KIRK
Members N. T. STOCK EX.CUA.NCa

Unlisted Securities

Stone & Webster
INCORPORATED
Inccstment Securities

120 Broadway, Nen York
Telephone Rector 6020

Boston . Chicago

WHAT'S nil your mind? Looking loi oppnr-
tunltlw? Want more capital? A HmlnagR

Opportunity In The Herald Want Ad. Mention
might mean the turning point In your career.
Try on*..Adv.

For an
investment of $5,000
We have prepared a

diversified list of high
grade bonds which in¬
cludes :

2 Foreign Governments
1 Municipal
2 Railroads
1 Public Utility
1 Industrial

The above bonds rep¬
resent a total par value of
$7,000, with an average
yield of over 8%.

Details on request

Porter, Robjent & Co.
Ill Broadway, New York

Tolephono Koctor 2:16.1
..'00 DKVONSHIRK STREKT. BOSTON

American
International
Corporation
History.Outlook

Earnings
A holding company controlling
the entire capital stock of seven
companies and owning large
stock holdings in several of the
most successful industrial en¬

terprises in the country. This
and other leading issues care¬

fully analyzed in our

Weekly
Financial Review
Gratis on request for "E 26"

THOs-H-rpwiEr&ro
Stocks and Bonds

115 Broadway New York
Telephone Rector 5150

Liquid Credits

Companies which sell elec¬
tricity dispose of their prod¬
uct as soon as it is manufac¬
tured.practically on a cash
basis.
Their working capital is al¬
ways liquid. Their earnings
reflect this advantage.
You can invest in their
securities with safety and
profit.

Write for list H-200.

AHBickmore&[q
III BROADWAY, N.Y.

Pure Oil
Island Oil
Peoples Gas
Chesapeake & Ohio
Westinghouse Electric

current issue of the
"Financial Forecast"

features the above
companies.

Ask for Circular A'o. 11,7
Sent without obligation.

M S-Wolfe si Co.
ESTABLISHED l*>06

Members Qnjoildelrd Stodt Fx£h»n|e of KJ
41 BRCAD ST, NEW YORK,

Phone'Broad 25

BROWN BROTHERS
& CO.

59 Wall Street
New York

Weekly Market Letter
on request

established too»
Members NY Curb Market Assn.

.?.» 13ROAD ST, "NEW YORK*

T"1 EQUITABLBtrust company
OP NilW YORK
U WAU STRUT

Trusts 9 IuvmWhub
%sft n*t>.* VmJn

DtVIDENM AND INTEREST.

lilt; OKI IW IRK ft HI IHIIN COMPANY.
New York. May 2<. IMI.

A quirtorlv dividend of TWO AND ONI)
QIARTEK <2'»r<-l I'ER 'ENT on the r»p
(..I -iork of 'lit company will i»<- paid n

th( office (if the Company, .12 Nsaoan fltrr
I,I :111 rl'y, nil end aftf Monday. Jtm 2 '.
1121. In HlnckholSara of record at olme of]
bti 1(1' "i I" 'ley
by order of the Hoard of Ma- eRer*.

W. H. DAVJJfia. IrtMu¦ur%r.

ECONOMY EVASIONS AROUSE
CRITICS OF U. S. GOVERNMENT

Continued from First Page.
»ure, though not the ne< d, for efficient
management.
While government economy figures

much in the public prints the nation is
tying Itaelf up in a financial strait
Jacket from which it will not be able
to struggle free for the next half cen¬
tury unices ;i halt is called. Hut no
halt is being called. The public, which
hits the power to call a halt, has made
no discernible move to find out whether
the much vaunted Hp economy Is really
the contemporary or only the substitute
of the genuine article. In any country
less wealthy than our own the course
now being followed in government ex¬
penditures at Washington and in every
other city, camp or base in the country
where there is a government function
would and could lead to nothing else
than national bankruptcy.
There Is plenty of reason why the de¬

plorable state of government finance is
not more widely known and does not
excite more criticism. Our Govern¬
ment's method of collecting, appropriat¬
ing and expending revenue Is extremely
involved and complicated. It Is "if a
wheel within a wheel. That would oe
simple. It is a thousand wheels within
a wheel, and many of them turning at
cross purposes, overlapping, their cogs
rasping, interfering, and much of the
ponderous machinery running to no
other purpose In the world than the
spending of money for the mere sake of
spending It and with no return of value.

Money Spent Just the Same,

It is not surprising then that the
Congress can appropriate four billions,
and the Government spend six or seven
billions, and by careful Juggling of fig¬
ures there can appear to be a saving.
Tills was what happened last year when
the Republicans cut two billions from
the Democratic estimates, but the offi¬
cial Government spenders got away
with the money Just the same.
Nothing partisan should be under¬

stood from this. Both Republicans and
Democrats are equally guilty. The Re¬
publicans, it is 'true, have a House maj¬
ority of 162 compared with 45 last
session, and a Senate majority of 22
compared with only 2 last session. But
that means nothing either as an ex¬
cuse for last year's spending or next
year's estimates. Where the Republi-

The State Bank of the
Portuguese Colonies

BANCO NACIONAL
ULTRAMARINO

New York Agency, 93 Liberty St.

cans have sinned in disguising appro-,
priftlotui or reducing inflated estimates
ind making this look like economy, the
Democrats have been guilty of sitting
silent and inert as if bound and gagged,
without raising a dissenting voice or

opening the eyes of the public.
The Republicans would have wel-

oomed an aroused public opinion toe-
cause It would have enabled them to:
escape the tremendous pressure which
comes each year from all parts of the
country and from all factions when ap¬
propriations are being made, and It Is
especially severe after an election. Tct
the Democrats could not insist on
drastic cuts without convicting them-1
Selves of previous extravagances.

However, alibis save no money. Get¬
ting down to something specific, out of
the twelve appropriation bills which are
supposed to control, but actually do not
control, Government expenditures un¬

der the present system, there is scarcely
a single one where any worth while
savings have yet been made, and this is
all the more shameful because there
are several where the opportunity to
save is so patent as to leave no plausi¬
ble excuse for not doing so.
The greatest of the opportunities for

saving are in the army and navy. And
as might be expected, for every argu¬
ment in favor of effecting these sound
substantial economies timid legisla¬
tors and downright self-seeking depart¬
mental spendthrifts who do not know
or do not care what gigantic problems
confront the nation have invented a
dozen reasons for continuing the squan¬
der. These profligates are not even
content with retaining appropriations
six times as large as in 1914, but they
have the audacity to ask for still further
increases, and they use every known
subterfuge and method of persuasion to
enforce their demands. And these meth¬
ods of persuasion and these subterfuges
are many, running all the way from
begging and snivelling before commit¬
tees and bullying or intimidating indi¬
vidual legislators to disguising new ap¬
propriations by making them look like
they came from unexpended balances.
Threats of legislative obstruction fig¬
ure in these nianceuVres, as do promises
of political reward or of political an¬
nihilation.
Apart from the army and navy bills,

there are the sundry civil and the legis¬
lative bills, both of which contain enor¬
mous Items to carry on the activities
of war boards, bureaus, commissions
and Investigative bodies now of no more
practical utility than a fifth wheel on
an airplane. On top of these is the
nebulous quantity designated as "in¬
definite appropriations" or "reappro-
priations." In the analysis to follow
many readers likely will for the first
time gather an Idea of the evils of such
appropriations, how they are used to
enhance the glitter of fake economy and
to enable the official spenders to ex¬
ceed by hundreds of millions of dollars
the appropriations contained In fthe
definite allowances made by Congress.
Many other Items might be cited here,

but these will suffice to show that what
has been handed to thte public In a
wrapper conspicuously labelled "econ¬
omy and efficiency" has thus far turned
out to be a gold brick, and that It is
going to take more than mere passive
public disph asure to get the real ihing.

ParK'Union
FOREIGN BANKING CORPORATION
56 Wall Street, New York

Travelers' Letters of Credit
When traveling abroad, whether on business or
for pleasure, travelers will find Letters of Credit
issued by the Park-Union Foreign Banking Cor¬
poration the most convenient method of providing
themselves with funds.

Arrangements made with us before sailing will
insure funds when needed, in whatever part of
the world you may be, without delay and without
the inconvenience and risk of carrying large sums
of money.

Capital (fully paid) $4,000,000
Surplus and Undivided Profits $621,000

DIRECTORS
Richard Delafield H. B. Shaw
Stuyvesant Fish George Wilson
Gilbert G. Thorne Robert McCulloch
E. C.Hoyt Stanley E. Elkin
A. P.Villa Stephen Haas
Maurice H. Ewer F. E. Kenaston
George C. Taylor W. J. Dawson
E. H. Outerbridge F. L. Appleby
Sir William Price T. Fred Aspden

Charles A. Holder, Chairman

A Barometer of
South African Conditions

T.5USINESS men and
^ bankers interested in
the South African markets
and desiring to keep in¬
formed thereon will find
our Monthly Trade Report
of great informative value.
This report, which is widely
quoted in England and
Europe as an authority on

South African conditions, covers thoroughly all
phases of trade and financial currents in the
provinces, analyzing markets, and is the barometer
of affairs in South Africa.
We should be pleased to list the names of all who
would be interested in receiving this valuable re¬

port each month, and send it regularly as it
appears.

NATIONAL BANK f SOUTH AFRICA
LIMITED

New York Office. 44 Beaver Street
Paid up Capital and Reserves Exceed $21,000,000

BOMBAY LONDON ANTWERP

REAL ESTATE AT AUCTION. REAL ESTATE AT AUCTION. REAL ESTATE AT AUCTION.

Do You Know These Men
?
¦

They Bought At LONG BEACH Saturday
They Never Buy The Wrong Beach Anytime

Do You Know Felix Isman?
The man who created the Longacre Square boom before
there was a theatre or restauiant there? He bought at Long
Beach Saturday, and this is what he told me privately: "I
expect to make in Long Beach more mpney than I made
twenty years ago in Atlantic City. I know I bought lots
at Long Beach Saturday as wisely as I did at Atlantic City
twenty years ago." He is going to buy more lots TODAY.

Do You Know Louis Bossert's Sons?
They are the largest bungalow builders in the world, and if
ever a man looks twice at a piece of property before he buys
it, they da. Well, they bought a lot of lots at Long Beach
Saturday.Louis' Sons know good bungalow sites when they
see them! This means you have their judgment back of you
when you buy a few Long Beach lots. They are going to buy
more lots TODAY.

Do You Know Isaac Zaret?
He is called the "Bungalow King" of Rockaway Beach. He
knows there is money to be made in buying ocean front de¬
velopment lots. He knows that the lifting of restrictions on
these Long Beach lots means the immediate supremacy of
Long Beach. So he bought at Long Beach.and he only
buys what he knows he can sell quickly at a profit. He is
going to buy more lots TODAY.

Do You Know Martin McHale?
A great Irish warhorse. He has a shrewd knowledge of real
estate values second to none. The City of New York em¬

ploys Mr. McHale in advising them in all water front ap¬
praisals. He is also the expert real estate appraiser of the
United States Mortgage & Trust Co..a most conservative
institution. Mr. McHale bought lots at Long Beach yester¬
day!!! He is going to buy more lots TODAY!

And Do You Know Why These Men Bought?
They bought.expert and inexpert.the Ismans, the Bos-
serts, the Zarets, and the McHales!.because they realize
that with the Restrictions OFF Long Beach, the long-delayed
race with Atlantic City is ON!

.

Attend the Conclusive, Absolute Auction Sale TODAY
Or miss your great opportunity to make a profit.

Some of the Choicest
BOARDWALK LOTS

and remainder of BUNGALOWS
Will be offered Today, Decoration Day

LONG BEACH
Auctioneer

67 Liberty Street, New York City

TODAY, at 2:30 P. M., on Premises, opposite Railroad Station, RAIN OR SHINE.

LIBERAL TERMS.Immediate occupancy can be had under a ten¬
ancy arrangement for the purpose of building at once on your lot.

TRAIN SCHEDULE TO LONG BEACH

Via Long Island Railroad.Trains Leave
Pennsylvania Station, 33rd St., 7th Ave.

at 8:36 a. m...10:11 a. m.11:05 a. m..12:51 p. m..2:06 p. m..3:18 p. m..4:04 p. m..
4¦ 29 p. m..4:53 p. m..5:11 and 5:31 p. m.

Via Flatbush Ave., Brooklyn.Traiizs Leave
at 8:34 a. m..10:08 a. m..11:07 a. m..12:50 p. m..2:09 p. m..3:18 p. m..4:05 p. m..

4:27 p m..4:57 p. m..5:15 and 5:32 p. m.

Automobile Route from New York City to Long Beach:
East 59th Street to Queensboro Bridge; to Queens Boulevard; to Hillside
Avenue (Jamaica); at Soldiers' Monument on Hillside Avenue turn to right
at Smith Street; to Merrick Road, to Rockville Center, turn to right on Road at

Sign Marked "Road to LONG BEACH".

MONEY TO LOAN AND WANTED
ON BOND AND MORTGAGE
MORTGAGE LOANS.

PPFJCriAl. ESTATE FUNt 8 T" I.OAN ON
1ST MORTGAGES MANHATTAN A BRONX.

SHAW. ROCKWE! .1. A SANFORD,
1 Well 125th St.

CITY REAL ESTATE.
Borough of .Hanlmttun.XiM'dlanrous.

TO THOSE
desiring to dispose their propertlee

Business or Apartment*,
lease or rale on desirable term*
should write to-day or call Tuesday.

MEYER SINGER.
Business Property a Specialty.

£01 West 3-ith St.. New York.
Tel. Longacre 2199.

BUILDERS
Plot 100x100
suitable for

6 Story Apartment
Rental Value $70.0110
Price of (ironnd $«0.<>00
Building l.mtn ( an Re Arranged

SLAWSONatlOBBS
102 \\ 72<f >t. Tel. 7240 < olumbu*.

Horoucli of Brooklyn.Sale or ">nf.

BuyWhere You Know Who
Your Neighbors Will Be

18 sold out of 21
Two-family, all brick
with double garage*.

Everything of the best.

Price, $19,500; Cash, $3,500
Sullivan St. & Rogers Ave.
Koatrand At'. tntrrboro Subway

to Sterling St. Station.

Realty Associates, Owners,
162 Retnsen St., Brooklyn.

GREAT HOUSE BARGAIN
Owner sacrifices beautiful house, brick

veranda, steam heat, electricity, fine fix¬
tures, parquetry, tiled bath, artistic decora-
ttons, garage spac-, near subway and ele¬
vated. Small deposit and $50 monthly. Tax
exemption saves $2,000.
PHONE M1DWOOD 7288.

$13,500.
2 family brick, 10 room*, 2 baths, newly

decorated, electric, op- 11 plumbing, beet
neighborhood in boro. 222 Sunny-id.- avenue,
near Barbey street. Cash . f3,500-$5,000;
easy terms. Near Highland f*ark. Tennis,
baseball. Ope i Stt- day, Decoration and
week day*. JEROME. 319 6th av. Tele¬
phone South 830.

_____

Borough of Querns.Sale or Rent.

69 Sold!
WHY PAY RENT

when with $1,000 cash you
can own your own home in

Arlriglj
Fifteen Minutes from c.rand Central

Subway Station. Five Cent Fare.
Adjoining the New <W Acre Million

Dollar Water Front Park.

Ten Years' Tax Exemption
Six and seven rooms, with heated

garage and private driveway. Tapestry
brick, parquet floors, white enamel
trim, hot water heat, tiled bath and
kitchen. Price 111,000.
Take Queensboro Subway train from

C.rand Central Subway Station direct
to the property, one block from
Dltmars Avenue Station.
BY MOTOR. from Queensboro

Bridge follow the left branch of the
elevated road to the houses.
Send for photographs, floor plans

and particulars. Brokers protected.
11T' KURT-HIP >WN REALTY CO..

fit Vanderbllt Av. Tel. Vanderbllt 9484

AT FOREST HILLS.
3 room-" and bath, ail Improvements, plot

ration, $20,i*O cash
8 rooru«, 2 baths, ail Improvements, plot

75x100. *21.000. Cash *7.000.
8 rooms. 2 baths, jiow, corner house gnd

garage. *.10.000. Terms arranged.
Call dally and Sunday from 1 until 5 P. M.

Builder at new house, corner Colonial avenue
and Euclid strew. Forest Hills.

REAL ESTATE.OUT OF CITY.
Lin| Island.Sale or Rent.

tor
$atbog

Lorj Idand

Well built house
Six Iiiable rooms

Planned for comfort
Easy housekeeping
Tax Exemption
IS minutes from
Penn. Station

EDGF.WORTH SMITH. Inc.
.Sols Agenu for

Knr (.ardent Corporation
Office at Qotens Boulevard
and Union Turnpike, Kew

Garden*. Also Office it
Kew Garden* Station.

Phone Richmond BIU 171*.
New York Office. I West Mth St.

Phone Fltrroy ASS0.

-5'- ACRES

ON HUNTINGTON HARBOR
Motor out over week end or

Decoration Day and inspect the
best values on North Shore at
half cost. $37,500. Residence,
garage, grounds first class. Care¬
taker on property.
Turn lefi on Main s'rect. villa** of

Huntington, at traffic post, follow past
end of trolley straight along harbor,
pass yacht rlttb on left, still follow
Shofe Road about mile to property,
with beautiful trees on right, fronting
on harbor. Notice sign

I. BCU SE. WASHHCRN A HO.,
25 East 40th .Stre«<»i N. Y or

Telephone Huntington loft,

rtisMlkk!


