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GOSSIP OF THE STREET
CAMPAIGN "STRAIN OVER
' NORMAL BUSINESS EXPECTED

IN INVESTMENT MARKET

Brokers' Opinions Divided. as to Effect on Stool Market
During the Recent Week (Jo&sip of

the Street

'M'OW tlmt the 111 erly Loan ihiiipiIkh hns Itch litmiKlit to n .iiiicsful
A dose, thrre 'iron. es to bp h short lirc.tthliiK p? In tlic linniiolal ill,
trlct before business rroilmeii Its normol. The stialn hns been almost .1

breakliiR one for many lendeis of finance. In fact, no bank or lltiiuicldl
Institution In this city and the same must be true of the whole countij
has ec.itel tV.1 cno. moiii pressure of the last month.

Hut It was w'.ith 1! all, Is tho popular expression on oery fOile. In- -
icattnent and Linking houses, which hac possibly felt the sti.iln Mnt.
me uncomplaining.

It i 10 be hoped ji' many of thrso that haxe mule saeilllece, of
nhlch the Kcneial public know nothing, that the anticipated nitllt in
the imestment market will materialize In n nubstiintl.il m inner to par-
tially compensate them at least for the e.otl oluntary tacrlUces which
they have made. The big concerns hae done nobly also,
but they scarcely feel the effects. It Is the small, struggling concern
which descics the gicatest sjmpathy and pationagc at this time

A downtown banker n marked on Siturday that the piesent I.lbcity
Loan iMmpalgu had knocked scerul pet theories of the Stieet Into u
cocked hat. One of these Is that In oidei to float a bilge tlo eminent loan
u bull nuikcl is it necesultj. The other, that the effects of such a Km
altxiijs icsulled In a decline In sreurltx pi lies The niuki't, he said has
not liccn alTccteil by the loin ovept mi fai iih the .ittentioii of lux c situs
has been miicinti.ited on the loin to tho of tluctu illniis nf
nther securities The uestein Kniope.iu b.itllefiont be nntiiiui d, has
been the ontiolliiig Influence on the securitx market for weeks insi, nnil
not the l,lltit ltiati It Is the geneial linpii.sloii on the ritieit that
this Influence will continue fui Mime time to come, at least till Mimetlilug
deiisixe ociuis, cither tin- - .iliiiiiloiiment of the diixe by the tiennaus m
a xlgoious ii ml successful lounleisittitc Ic b.x the Allies

llxeiy one ac know ledges that in.inv mil known stinks aie selling
below their ie.il x.ilues, und .is the.x ,ue now mote nliongl held than
thcj h.ue been fm a long time pist, pi ices wilt netef.iilly liaxe to go
consldei.ibly higher In older to mine them.

The picxalllng sentiment among the tln.iiicl.il fraternity xx.is fur u
stiong opening to tb0 slock m.nket tmrn. following the tlei nf the
Liberty campaign, although there was a mlnotltx opinion that the

would be tile ieult

It is's,ild that the pi event week will be dexnted b.x banking nud lnxet-ine-
houses to ,i sort of reunion for the sales foues, which luxe been

loaned to tho Liberty Loan committer, and tint It may t.ikc a week or
fen d.ijH to get the sales foues down to piopci winking oidei again.
Aiiaugements it Is nuclei stood, mi., being made by bond bouses fen an
wctlxe, piogrc-ssix- IimkIiic-- dining the net few mouths

Action of Holland Attracting Attention
Theio. was simp ellsciisoii In the financial ilistilct duiing the latter

pail of last week oxci the dexelopnients in Holland. In some Inst. lines
theio was ii note of iil.tim. and this was not iibitid In un dcgiee bx tho
news which came In on Saturdax that Herman hail Inxaeleel the neu-tr.il- it

of Holland b sending .1 ship thiotigh the Scheldt The
of such action, If Hue. xxould be elllllcult to me.isuir The belief Is gene 1.1I

that Ueiman.x Is ti.xlug to goad Holland Into u.ir Such an outcome
would be xery serious, no matter how it might icsult. So f.u us the
setuiitj niuket Is tontcrned, it would all depend em which side llollind
xxould take whether the nunc xxould bo bullish 01 beiilsh. Theie is .1
gooil ileal of elhlricd opinion em the subject among the bankets and
biokcis of this ilt.x. .1 majoilt.x bellexlng Holland must side with thu
Allies 01 cease foiexer to be .1 nation. Others see that llerniany in ly
oflci special Inducements, with u guarantee of Independence 11s ti nation,
xxlilch, like other snaps of pipei, xxould serxe the piuposo as long a- - It
r.ould suit Herman 's convenience, but might blind the ejes of the Dutch
leu u time. '

Franca Pay Off Her Loan on Time
Announcement xxas made by Iionbiight & Co. Inc. 011 Satuidiv

looming that funds hnxe been leccixed in this couuti.x to the amount of
J.'i 000,000 for the pa.xment oil Jlay 7 of the econd Installment of the
$13,000 000 I'leneh espo'it ciedlt gianted Jlaich 1'J, 1017.

This makes 11 total of $33,000,000 icpaid b I'leneh banks ag ilnst
foui cieellts of $13,000,000 each xxhlch haxe been atraiiged fiom time- - to
time to finance lent uf i'l.ince's laige pmebase of xxai nuterlals In the
United Slates. Of the most iccent one of thec ciedits theie lemalns but
$3,000,0uo to be paid at matin ltx.

Theie xwis some intciest shown 011 the Stieet on Satmdax oxer the
nnnounccineiil fiom AVaslilngtou tint Commissioner of Internal Itexciuie
Itopei had the Trtusuix decision iciiulrlug the filing b fiduclailcs
of a sepaiate ounersliif eeitlfleate xxheie boniN of the same issue me
owned bx more than one estate or mist coinpan.x

Short-Ter- m Note Prospects
Interests Identified with the shoit-tei- note maikct mate that thc

feel c.tiemel optimistic: oxci the outlook in the tiade. The indications
aie that faltlx eas inone.v will obtain after the Llbcity L0.111 campaign
ami this, it is expected, will stimulate u gi cater dcgiee of artlxlty in tlic
note market, lnquttlcs haxe been uumeioiis of late, and theie aie scvcial
Inige oulers In Ihe matket at pi Ices 11 shade below the offeilng iiiolutloiis,

Ameiieau Telephone and Telegiuph onejear ls aie now iiuotcel at
mound OUSi, liutlilelicm 3s at lis, Cai.udim lioxciumeut 3s at InlU, (ieneial
Klectilc bs at 1006 and Philadelphia Vlcctiic at tl'4.

The Trade Acceptance in Canada
While the giowth of tiade aceeptame continues to be slow in the

Tnlted States. It has been hi geueial use in Canada for eais, and us u
rniiMMiuencQ It has become the clilef ciedlt Instiument foi caujlng em
the luteui.tl tiade of tho Dominion.

Ueoige Wilson, New Yolk agent of the I'iiIuii Hank of Canada, In 11

recent discussion of the tiade .111 ceptanee, saxs:
"The "uses of tiade paper and its Intimate lelatlons to business form

part of tho elemental training of uxciy Junior bank clerk; In shoit,
trade paper Is one of the fundamentals und pilncipal props of the Cana-
dian financial stiiictuie.

"It Is customai In Canada foi nil classes of boiroweis to anango
their banking ci edits once h enr to run contempoianeously xxlth their
dxxn llscul jeur, the ciedits being based upon a consideration of each

ear's balance sheet, xxhlch the bank utmost Inxailably requires to be
sudlted by u 111 111 of chaiteied accountants. In addition to ,1 dhect lino
of credit I. e., one name paper an Indliect lino against tiade paper is
also established. The dhect line of ciedlt is'gi.inted to furnish the

xxlth the necessaiy xxoiklug capital to puichaso laxv mateilals and
seasonal 'stock tiitiude, the bank's policy being to stipulate for lliiulelatlon,
or at least to tequlie a reduction to a loxx- - ebb of the dhect ndtanccs ut
least once 11 cur. I'alluie on the pan of tho customer to do this usually
Indicates the need of additional permanent capital in the business."

Technically, the amount of the Hade-pape- r credit should correspond
with the total approximating the propottlou which the boi rower's axeiage.
teuo-- i of sale beais to the unnual tumoxer, air. Wilson adds. As an ex- -
ample, If the annual tumoxer of business amounts to $240,000 and the
axeiage tcims of sale are two mouths, the trade-pape- r ciedlt should not
exceed $10,000, or one-sixt- ii of the" annual gioss business. If the tinde
paper under discount exceeds $40,000 at any peilod, the banker Is warned
that the bonower lias cither Increased the tumoxer In the business or that
he Is Blunting unwarranted lencxxals to buxeis. It the turnover Is
heaxler at one period of the ear than another, the tiade paper credit

N should fluctuate to accoid xxitlj the seasonal "peak loads" n the turnover.

Philadelphia Arrivals
at Neiv York Hotels

H. W, HrelLnsttlne, Broittll.
K. I", Cope. lAtham.
W, S. Curl.tt. KlanJer..
J, M. Urecn. Gndleotl,
(1. II. Herold, Albemarle,

U, A. Hill llrralln.
F, cl. Kennedy. Grand.
.1. KlD.hoff.r. Latham.
II V. linr. Kniulre.
Mra K. F. l.smi. Kmpir..
K. Ma alert, lttham.
Mra Y. Ma.iern. Latham.

aiesaipr. atar.PiiirB.

L.tt V,
L ' '." ?! !W- -U..

1". O, 1lrant. Herald Hnuare.
I I. '!. Carpenter. I'arU Axtnue.
Mra. llrralln.
J. A. Hairy, Uroztell.
II D. Km. lip. Arlln.ton I
Mil. A. J. Kaltcman llrralln.
I. Utaaamiin New Btratid
Mm u A. Harlenateln Ilrellnti'. Ifunrerford Ijtthini.
'. Kim. llrralln.

A. lrra. Ilrealln.
K, V. Ixtwla. IVtrlc Axenur.
S. K. Jlttl.', Brealln,
II. llolibln. llroil.ll.r. i'. H.ndeliwch, llrralln.
I". Ktrrne, Altiert.
Mra P Tapley, l.alh.m.
I.. It. Thlbault, llrrelln.
K CI trnt. Ilerald Squata.
l. Hurke. Marlboroush.

1' y Oeti, Urandy, H, Uod.halt, Marlboroutb.
A. U ll.nford. Albert.
II. A. Iludaon Navarr..
Mlaa A. Jacob.. Urand.
R. IlcLur.. Broadway Central.
ara, y, licrncr.on. . M.rior.un.
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DROP IN CORN PRICES

HALTED BY COVERING

Liiiiiiliiti(in and Short St'Uing
HuiiM Further Weakness
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DEG1NN1NG.

the LEDGER
teriet of bread-makin.- "

in Ihe Curti. Auditorium,
Independence Square.
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Bread, pie, cake, doughnuts, noodles
and even strawberry shortcake may be
made as tastefully by using wheat sub
stitules as they were before 'the war
with flour, according to Mrs.
Wilson, who will back up the assertion
by actual "taste.it'first" baking proofs
during the demonstration. Those who
have been experiencing some trouble
with flour substitutes, due to lack of
knowledge in proper handling of the
ingredients, will be shown the most
effective method of utilizing bran,
cornmeal, oatmeal and other staples
in the place of wheat.

Admission is by ticket ctnly. Tickets
are ready, and may be obtained
without charge at Ledger;, Central, &
n I I es. . . ati--r - Vt.Droaa ana bn.iinui arreei, or an, . ,

the PUBLIC LEDGER oice pixels JT,;

and Chestnut. Special reservsjtieaM
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