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U S Steel Common Suffers

Loss of Half Point

4IAEKET IMPROVES LATER

Brooklyn Rapid Transit and New
York Central Stocks Closed at the
Highest Points of the
ence Is Felt In Other Local New
York Traction Issue

New Yark Jan 2A1 the apM o
business tfcfe mocaiagr the stock antrkst
was dtttt toot at slightly higher rae
of prices than that at which It doaed on
Thursday and for quite a Urns thereafter
the market dragged along hi much the
sam manner as It had done pcwvfcMMly

during th w 8kT with exception of
the first day of the period

Further aton a dacBBto tendency
thoogk of rather feeble character made
Itself the chief inspiraikm thereto
being the application of a moderate
amount of prewar to TJaited States
Steel common took which cawed the
quotations for the stock to suffer not
less f a point It was said on the
floor of the stock exchange that tbereaaoe
for this was the ttqoidatioa of a block
of stock for the account of a large room

trader who had been taken UL

But decline was hy BO means gen-

eral and dnrtner It certain toftdteg stocks
notably advanced Prominent among

these were the New York Central and
Brooklyn Rapid Transit shares willie

other stocks of leaser grade suck as Min-

neapolis St Paul and SUIt Ste Marie
National Biscuit Tennessee Copper and
International Steam Pump common sad
preferred rose te a striking B B r

In the last half hoar of business the
character of the entire market underwent
z decided change for the better Brook-

lyn Rapid Transit and New York Contra
stocks closed at almost the highest potots

or the day and at net pins
4 14 and S points

The strength of Brooklyn Rapid Tran-

sit exerted a sympathetic teftoeace war
the InterboroughMetropcMtan common

and preferred Third Avenue and all
the local traction issues and there were
finally few among the active or inactive
stocks that did not show conspicuous ad-

vances the one notable exception being
still United States Steel common

There were again large dealings at
advancing prices in the bond market al-

though the movement in this quarter
WAS perhaps uot quite as conspicuous
as it was in the dosing week of the old
year

Today for the ArK tune dealings in
bonds were under the new stock ex-

change rule making quotations for thin
class of securities subject to additions
for accrued interest in each instance
Thus maa bonds in the tae of trans-
actions showed losses in price which
were only apparent

A mot opthntetic sentiment regarding
he trend of business was unquestionably

encouraged this morning by the highly
favorable character of a large number
of monthly railway earnings statement
received over the New Years hoUdcy
Many of the roads reporting showed in-

creases in gross earnings m month
or November with as a rule a corre
spending betterment net

Concerning the business situation hers
and abroad at the beginning ot the new

It can only be said that it is char
acterized by continual if still cautiocs
march toward better things and it is
obvious that hopes of further progress in
this direction are universally entertained-
At home colder weather is helping to
stimulate business while people indulg-
ing in retrospect are cheered by the im-

mense improvement that has taken place
in the test twelve months
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SOME EXCHANGES CLOSED

The Washington Stock Exchange
New Orleans and New York
exchanges were closed yester-

day extending the New Year holi-
day over until tomororr In

no quotations appear for
those
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Ohio Traction Company Faces
Financial Obstacle

STOCK BOND DEBT

Earnings of Trolley Lines Well
Maintained but Fixed Charges
Consume Revenue Operates Lines
Bcrwen Akron Canton and Other
Points Fifteenyear Franchises

Considerable refunding must be done by
the Northern OhIo Traction and Light
Company tot the near future It has
sM per cent notes and J3W 0 Canton
Akron RaBway of its subsidiaries
second gold SB falling due next year Be
sides these bonds and notes It has
BM Toscarawns Electric Company an-

other of its subsidiaries first gold Ss fall
to due early in ISM

A director of the Northern Ohio Trac-

tion and Light Company IB quoted as say-

ing that the company will have no diff-

iculty In refunding these obligations and
that securities are held in its treasury
amounting to MKCM per rales available
for the necessary financing The securi-

ties mentioned are Stij W Northern
Ohio Traction and Light 4 585100 Can
tonAkron Consolidated Railway 5s and

Akron Batbarton and Western
first 5s-

Thfe statement U somewhat at variance
WIth the companys test balance sh et
which shows M4M bonds In the treas-
ury not teed and 9sSCOI hoods
pledged a security to collateral trust
notes making a total of 2Ii OI avail-

able for the purpose of raising new funds
as in case of payment of the notes the
collateral by which they are secured
would be liberated

Bonds Secure Notes
The bonds deposited as security for the

notes are 4M Northern Ohio Traction
and Light Se S05MI CantonAkron Con-

solidated Railway Ss and S10MG0 Akron

Bart and Western Se However the
apparent difference is comparatively
small and so far as securities held are
concerned the company Is in a comfort-
able position to do its financing

The company was organized ia Novem-

ber 190 In BBS It acquired the entire
AStMM stock of the CantonAkron Con-

solidated Railway which had previously
absorbed the CantonAkron Railway the
CantonNew Philadelphia Railway and
the Tnscarawas Traction Company It nina
owns the entire capital stock of the Akron
Waosworth and Western Railway The
company operates a from Cleveland
to Uhrichsvine Wont Akron Barberton
Eat Akron and to Kent and Bayonne
Its track Is of standard gauge and totals
215 miles of which fiftyone raftes are on
private right ot way The company also
operates an electric light plant in Akron
and Barberton and owns MU acres of
coal lands In Noble County Onto It
also owns two parka one in Akron end
the other m Canton The franchises have
fifteen yean to run The company serves
a population estimated at about three
quarters of a mules

Has 10000000 Capital
authorised capital of the

Northern Ohto Traction and Light Com-
pany is atonJsnX of jS9IS9ll is
issued on which dividends of 2 per cent
are being paid lie outstanding bonded
debt consists of-

BBJB Com tat OH k BI-
SJtBMB So O ft Oa lie oaas gold fa BB-
S4Baja X O T X Ht oaas i ad 5s JBSJ-

BBjBB COL one LBBBUn BBBB M-

BMJM Ak Wad Jc Woat 5

The forearolng Sst te excluehre of the
bonded debt of the CantonAkron ConsoU
dated Railway and hs subsidiaries Snce
its organnatica the oamtegs of the com-
pany have sttkdOy kscreneed as is fairly
illustrated by the feBewmg

a

oompartoo-
na

s s ystum-

SaminKS Well SSalniaincd
For the first ton months of the prearat

same level for the corresponding
pert of VK to anKe of the depressed
business conditions

In ISoT net earnings were about one
end three fifths interest charges and
taxes It might be well here to draw at
tendon to the practice of this company
as wett as many other electric companies
of classifying taxes as a teed charge
This practice emmet se too severely con-

demned
Taxes are not in any sense a fixed

charge They must he paid whether or
not the fixed charges are met They are
properly chargeable only to net earnings
although their inclusion in operating ex-

penses is less misleading than in interest
charges To figure accurately the amount
a company is earning applicable to inter-
est charges taxes and interest charges
should be deducted separately from net
earnings in the order named

It is apparent that the company Is in a
financial condition which should render
the refundfatt of its maturing obligations
a Comparatively easy matter

GOVERNMENT BONDS
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REAL ESTATE TRANSFERS
DURING THE PAST WEEK

Monday December 25 1SOS-

PetwirikCWtfca E Brfee trust to Prestoa B
Bar tote to S snura 55 M-

Osteabta HtfaU5mb 01 Baittn et air Junes
IL to LKtte N Catttrrar lot 13 sauaro 27 J-

Mcmt Pksatat aad Oi tenth HdditeJtmea Mr
tin et as fea Jofca W P Bxttter let J5 blocks

Nk fe haves T sad U streets uortlnrestr
BnbHkr to Nathan Baker lot 9 aqvargB-

OTUI ot tqaMe KT P-

K tna h beet A sad B streets narth-
eMt 6anMtt M JOMS at KZ to Nauwa Glad
Mtar sootk MIl orijml let 11 SQMie UC8 5

N street between Pint sad S coEd streets sooth
Gtoodia G J M t Tr to Ar

Hatacad M rMd i IL Hirrtesa et ar to
Leewto B UaM lot 38 Week H

Thud 9tni botweo A ud B streets aortiesst
now H M ttm et x to Geatsa X Gray
MB 36 31 44 48 tB 43 aveua JH Hi-

R Mn tiaa AL aaw J Graa et itr wmtaia to
MfekMl G u wet baN rf tot 9 iUeerntten
A lt-

BOaatMt L Te e to Ar-

BrMUaadtiank K KMM to Menisor tad
M qr X KeoBcc part lot 2 Mack ft-

SeroBdi sheet a tfc Mt fans L to M stmtHus-
M E Dofte ct to C pMal Tnwtten Cam

pam iq aa 99f Jli-
WaAtoctM Haia taUatar A Bur et or te

FtuoM L Oarlcad part tot 31 JM-

iMemt Pltoaut sad Ptaaaaat PHtoi Hany Wtrd-
MM i J bIlls Ihaaliart let OZ H-

LPiwNwt riaiaftHMiy K WJBw sat HMTJ Ward
Ma 1 Joke X Wvaaur tot IS aaaare 3EG

Sal
larfaMa Jaan F I nth et ac to IUdc

lot K block 1 nV

Hazea to Aa-

at E f n7 put ri a i tot 7 sqpara IS
ja-

WnsliT PukKeanaay Bw Inc to JtaepMae-
X tot Meet JaX

K siraat arthanit batwuK X kaaamtk and M-
Kax Scat u n r-

M pest arida tot 7 s wn W

Tuesday December 2O 1008
AeatUaa to WaAia ten R Fiends S d ct

x to WBBaai J Saul tot tt spat 388 JH
Meant Ptoanot Bntatie N TapBrn sat Oaad TAr

Hiraiia W Von S ada
i HSL

Sank W
Mock St StL-

Wanaaa J MIll Hattte A sIt arfgaarf let 5

avt PiaafwtAalfcfc Pains CaiMd States

WiNs pest lot T SIR

TtL vraaw OK a

C Weed to Ann K Weed j C-

Patwarta Ka4hartaa I SeattBro to Came XJ-
3ani tot ktoca m IK

Was tot l
had M-

LW I JWL-

iUBuad OaiiihtiFraafc J Hogaa-
JaaM P ad Jtotfk E r too MIll
Block I Sit

Dab tot ns maan m BL

PwapMt mad CTir aiiaa U Itaokr Dadaa-
ytnstae t WilSon J Kekaa tola O sad
YeS S T TA-

Tkhifrth atrart krtwi n 0 aol P NaN amUiinat-
Ckarita JL Co ni ani Ckartcs H C Me-

Caiaaarr tmtM BAttk A McfViaaaf-
pKts has aaat ojaaaa Qtt IUHL

Wednesday December 80 IOCS
Tmstj nad and D afnata AIL utPaasfcO-

rfeaqr ad Jokat D Cinajlai tcHteM-
Mifkart GaUaajMr too 9 Md 2L tama M-

BtkjhUtud PatkDOter F nc t Btrtte M
Canftlsr tot H Wade X ML-

Sactk RadIi Hkifclaaili lantfc SMaeitr Md

Le Daott PutJonrtak D BaJtlaaa i to IBMTMCJ

X Bnrirte lot B sod pat lot aX laid
B wlrtt to Jcraatak D Banfcam-

iSktraaad Kdwaixh Land aol Baaldtaa Ciaapmr to-
BiiyhMln F Kdvwk tot X kfeek 4SB H-

iktaaa aad Barkoort DId AddMon to Wa
togtoai WBnaai C Btaodea et ax to Geons
H Pnailatiiia tot r btoek S

tot JL SISSR MR SML M ahem ts-

KaawaX Hilton mme and 9L-
Chc T Ckiar The Cht7 Chaaa Laad Caai iaT to

pst lit aiiuaio Ba a1-

tnl 1 atnct matkaaat luka IT Pffitec K to-

Keritew ABm W KaBa Md B nd X
Tapna tmtces to Fnatex W Chfl tots
4 to 9 Hjoara SCI-

Bandto HkjktopdaThe Uaaad Stotos Baatty Cna-
pamr ef WashiaKtoa D C Inoocinvated to-

Saoarn 87 SS and Dvatktoae-

ad T lnmai CiHaj a to lbs Ckaaa-

T orWaml tote 3 and H sanan
tot tt pam past U ck u

CoannkaHi

NEW YORK BASK STATE3IEXT
Loans W 3X ief decr s e Jl Klt
DeposIts gat1a7 decrense S

increase

Legal tenders CS UW tacreasa y2-

8S40S
Speck J371OfttKF Increase 2424 00

Reserve Ut mcrease 713JX
Reserve required 3t lMGt mcrease

Surplus Sai9673P increase tJSM i-

ExUnited States deposits 3456309
increase MttiM

The percentage of actual reserve of the
deariashouse beAks today was 2tS

The statement of banks and trust com-
panies of Greater New York report
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CAPITAL AND SURPLUS 2OOOOO

The Time Is Opportune
to start an account with the banking dept of this company Let i

the beginning of the new year find your name on our list of satis-
fied depositors

Interest Paid on ALL Accounts
U S Treasury Supervision

UNION TRUST i

HNNU-

JALIr7

3

1LU3F-p 8-

I
C

4

1
4 1tuL

COMPANY
OFFICERS

Edward J SteHrosaa President
James G Payne 1st Vice President
Gee E Hamilton 3d Vice President

Attorney Trust Officer
Geo T3

Secretary and AnaL Trust
B Olds Treasurer

Harry O Wilson Jlsst Treasurer-
W Frank D Herron Auditor
Eds rd I HUlyerJ t Secretary

and
Fleming

Offic-
erEd

PAIDIK CAPITAL 1000000

Allowed from

on all deposits made in our
banking dePt UP TO AND
INCLUDING JANUARY 5

Your bank account will

draw 3 PER CENT PER
ANNUM interest here and
will be subject to check

Sounder U S Gevt control

United States

H B8JLDLEY DAVIDSON Pies

1405 G Street N W

Established Oct 39 10O4

Capital 50000000
Surplus and Undivided
Profits 24238633

Cor 14th and G Sts

cannot name
single desir-

able banking feature
that this banks serv-

ice does not include
An account

whether large or small
will entitle you to
every courtesy that
can be consistently
offered

OFFICERS

Frederick C Stevens Pres
Geo W White ist Vice Pres
N H Shea v 2 i Vice Pres
A G Vice Pres
Goo O Walson Cashier

NEW YORK MONET
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DIRECTORS
MaariceJ Adler
Scott
MlcMl J Colbert
JoMpbH Cnated
J Mrarr
G Tboous

Gibson
Bernard E
GoryeE Himiitto
Walter S Harben
1 TbiiHan Heedndc
Frank C Hcnrr-
Kodolph Kau2i3UQ

ASK
JKMS B Leaote-
TiBiaeP IJ-

I Nets Me

George X McL ri

Franc A Bcfcar9C2
H Small jt

B Puts Saal

ItD wr
Co BoDe

II
DoTe B

A8Iick PJmOne JUlia G
Deneas Co Ptdmye

Joint

Edward

Praderici IcGlrs
DoMe

Payee

I SteI1ucr

You had saved part of your
salary each week for the past
year what a happy New Year
this would be Make a fresh
start immediately

lame Savings Bank-

7th St and Mass Ave

Branches
jib and H Sts X E
436 7th St S

Under raprrrfefan oJ the U S Trtawcr

National

Issues drafts direct available
the world
letters of credit

Buys and sells exchange
Transmits money hy cable
Makes for cnstomecs
Makes coUecdoas for customers
o zjs and sells stocks and boo

E7SPKZAIJ DEPT FOR LADIES

Pa Ave opposite U S Treasury

Thomas L Hume Co

1335 F St M W

Telephones Main 25

Members of the Washington Stock
Exchange

New York Stock Excaaajrc Orders
Executed by Private Wire

STOCK ESCHANGS-

CORRBSPOXDEfTS OF HALLS
STIKGUTZ MEMBERS NEW

YOBK STOCK EXCHANGE

1344 f STREET R W
Tdcpkoew Mfe 4C sd

CURB SPECIALISTS
IXVESTMEXT SECURITIES

Telephones Main 1364 1365

A G Plant Co
Bankers and Brokers
71414th St Bond Bldg

Let your money
earn interest here

pending investment

Members
Washington Stock Exchange

Private Wires to New York

MONEY AT 5 PER CiT
WANED OX D C REAL ESTATE

UB1SKELL McLBKAS-
U IKS H ST
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