
Principal payable Sept I,1928. Interest March Ist and Sept. Ist. Both payable
in gold coin of the United States of the present standard of weight and fineness, andwithout deduction, from either principal or interest, of any tax or taxes which said
Company may bs lawfullyrequired to pay or retain therefrom by any present or future
laws of the United States or any of ths States thereof.

Coupon bonds of $1,000 and $5,000 each, bearing interest from September J, 1903,
exchangeable for registered bonds without coupons. Registered bonds may be con-
verted into coupon bonds at the option of the owner.

SAFE DEPOSIT DEPARTMENT.
Safe Deposit Vaults as perfect In construction anrt complete in safeguards as the best in

the world. Boxe3 $5 to $350 per annum. No lnhentar.ee Tax is imposed upon Deposits in
New Jersey of either residents or non-residents.

TITLE DEPARTMENT.
Title Guaranteed to Real Estate in any part of N:w Jersey.

THE LAKE SIIORE AND MICHIGAN SOUTHERN RATLTT.YT COiLPANT.

GRAND CENTRAL DEPOT. KSW TORK.

OFFICERS:
J. E. HULSHIZER.

-
President.

WILLIAM H. CORBIN, GEORGE F. PERKINS.
Vice President. 2J Vie- President.

DANIEL E. EVARTS, M. TILDEN, Jr..
Secretary and Treasurer. As-/t Secy and Ass't Treaa.

JOHN OLENDORF. GEORGE W, LITTERST,
Title Officer. Ass't Title Officer.

DIRECTORS:
CHARLES L. CORBIN. FRANK H. EARLE.
WILLIAM G. BUMSTED. JOHN A. WALKER.
EDWARD F. C. YOUNG. JA3. B. VREDENBURGH.
EARLE INSLEY. SPENCER WEART
GEORGE F. PERKIN3. EDWARD L. YOUNG.
WILLIAM H. CORBIN. J. E. HULSHLZER.
JOSEPH D. BEDLE. GEO. T. SMITH.

E. W. KINGSLAND.

Title Companies.Title Companies.

stORTON TRVBT CO, TRTJ3TEB.

HATTJCO ROLD A COXSrDEHAKLE POUTION OF THE ABOVJC ISSUE, THE CXDEBBIONBD
mixEECiavE scßScnirnoNs *ok the kemaxnuek at 10 4 1-2 FER CK3rE ajo>

ACCRCED INTEREST TO DATE OF DEMVERY.
THE SUBSCRIPTION V.:LL BB OPENED AT THE OFFICES OF THB TJ>T3ERSIQNED. AT

10 O'CLOCK A. M..O\ TnCUSDAY. JAXCABT 7TH. IM4.AM> WIIX nE CIOSED AT > O'CLOCK
r. kt.. OJB EASI.IER, ON THE SAME DAY, THE RIGHT BKINO RESERVED TO REJECT AJ*T
APPLICATIONS AND TO AWARD A EMALLER AKOLNT TUA.N APPLIED FOR. ALLOTKXNTS
MADE UPON SOaMCetXPTXOXI AV.E TO BE PAID FOR ON JANCARY 12TH. IW4. AOAINST DS-
LrvERT OF TEMrOHART CEP.TIFICATES TO BE IS?IED BT THS PBNNBTLVA.NIA RAJL-
ROAX) OOMPANT. WHICH HAS AGIIEED THAT THE MORTGAGE "WILL BB AUTHORIZED BT
THE STOCKHOLDERS OF THE PHILADELPHIA. BAI.TIMORB & WASHINGTON RAILROiX>
COMPANT. roa wnicn puaposE A mestizo has been CALLJED for JA.NX/ART tVtH. i»e*,

Mr. A. J. Canatt. Pree'.dent ef Tbe Penna7lvamsj Railroad Company, nadar date ot r>csembe»
Uth. 1(0$, wr'tee us in part, as follows j

•The Flr*tMortgage 40-Tear 4% Gold Bond* of the Philadelphia. Ba'.ttmoxe *Waatotagtoa Rafl-

road Company ere to be secured BT A FIItST MORTGAGE ON TTTH BAtLEOAD AM) PROPEBTT
OF THAT COMPANY, LOCATED I>' A>T> BETWEEN TOB CITIES OF PHILADELPHIA AIO>
U.U.Uv:oi:i:, RESPECTIVIiLY, formerly known ai the Philadelphia, Wilmington

*Baltimore Ratl-
r—A. The mortrage Is further to extend over the railroad and property of the Company In and
between Baltimore and Pope's Creek and Washington, respectively, formerly knofro as the Balti-
more & Potoaiae Railroad, on which, however, there are mortgages eecnrtnf $4,BOO,00« Bonds,
raaturicg In 1?11. for which reservation <s made aa hereinafter stated. THE PHILADELPHIA.
BALTUtORE *

WASHINGTON BATLKOAD FOBMS THE MAHf LINE O» TH» FE>'WSYLVA«L».
RAILROAD SYSTEM BETttXEX PHILADELPinA AND WASIIINCTOX.

"The Corcpacye authorlied capital stock Is ltf.SM.4t4 whereof $13.4»i,Stf U fun paid and
enjta-ar.^irs. and cf this The Pennsylvania Rallrosd Corapan.' owns |25.:«2.!00 and The Northern
Centra: Railway Company $Ssa.2oi). VTJth the exceptloa of the First Mortgage Bonda (now oSered)
there Is to rr..r-.caje debt en the line between Philadelphia and Baltimore, the only obligations oat-

B-ta»<s!nr la rofpect of that line be!n* $4,530,080 Debentures of the Philadelphia, Wilmington 6k Balti-
more Railroad Company, which, according to their tenor, under a stipulation made when these wej«

lssm»t are entitled to the security of at»y mortgage pot on th« property. The l«sue of new Bond* to •>•
rrjtoe now v the f10.000.000 purchajel by yeu; so raooh nf the bal».ne« of satd authorised lssc* as nw>r
be required therefor be'.r.g reserved to take up the ootnandißf Debentures of the Philadelphia, WQ-
mlr.g-ton cV B.ltlrnore Railroad Company anl th« First Mortgage Eonds of the Baltimore 4* Potonto*
Railroad Company, niaturlcg In IPII <xvhlch last mentioned bor.4« willbe paid at maturity and not
extended, and the roortcafr.« willso expretsly provide), and the rrs:dt>» thereof to be ased for addi-
tional betterments and liuprovenitrjtji and other corporate sjsspeaem

"The Philadelphia, Baltimore A Washington RaUrcad Company wa# formed Vy eensoltOAtlon «a
No-veiTiber Ist, ISC!, and the Income account of the twelve months slno« that date Is aa followai

NET EARNINGS M.551.570.71
RENTALS, LEASED ROAD* $J0.84».67

BALANCE „ ls,o3i.SsO.H

INTEREST ON INVESTMENT* AND EQUIPMENT EH1.811.4.

GROSS INCOME »5,£54,82».C7

INTEREST ON BONDS. MOBTOAQE3, AXD CJENERAL ACCOTT*^
GHOUND RENTS, TAXES. ETO

_
f 41.510 Tt

KET INCOME $1,383,493.93
ont of which was paid, on the then outstanding e*pltal stock, ssml-anntial dtrldaods of two ps? asnt.
rkch. amotintl?:)? to $5:>.l?».OO for the year."

For further Information as to this lesa* ef bonds and ths Philadelphia. Baltimore tt Washington
•allroad Corr.pa.ny. rererer.ee Is made to the letter from A. J. Cansatt. Es<j, President, above referred
te Sbnd to the form of the rr.ortpa^e. .-.;..: r>f which may be obtained at our offlee.

APPLICATION WILL EE HADE TO LIST THE BONDS ON THB NEW TORK STOCK. EX-
CHANOE.

Kuhn, Loeb *S: Co.,
«W TORK. DX:CEMBEH:TH. ,m. WilHam P1"6 SlS '

December 24. 1)01.
Uesara. J. P. MORGAN ft CO. City

OENTLI2MEN: In respect to the: Lake 6hore *Mlchicaa Sonth«rn Railway Company** Twenty-Fly»-
Teer Four Per Cent. Gold Bond*. ILee to say:

The authorized ti«ue of such boadfl It limited to an arffrsgate et 160,000.000 at any one tl.T.e out-
star.dlne. The bonds are payable F'ptember 1. 19H. end bear Interest from September 1. 1903. at the
rate of four r»r east. p»r annum, pejeirte •eml-nnnually oron the Brut day of March an.t the Crst day
of B^pt»m'.er In eac-h year, irithout deduction for any tax or taxes which the Hallway Company may be
required to pay or to retain therefrom under or by reason of any present or future Jaw of the United
Stttra, or pf anr stfit*, countr «r municipality therein.

The bonds are to be Issued either as coupon bonds of toe denomination ef $1,000 or 15.040 each, or
aa reslst»re<l bonds without cf>uii •r.?>. Oif th^ d-r.imlr«t;oin of tl.ooo. 18.000, $10,000. 110.000, $50.C00 or
$100,000. or firy other multiple of IB.f'^O that may be authorized by the Company. The coupon bor. may

be registered a* to principal and al»n m*y be exchanged for registered bonds, and the registered bonds
without coupons may be exchanged tor eottpoa bonds at the option of the owner.

All the b^T.'!» ftr* ls^'i*d urifTer arid B'jbJ^ct to the provlalone of an Indenture dated JCe^eiiibeT IS,

190S. ma<!o by th« Lake Shore and Michigan Southern Railway Company to the Guaranty Trust Company

of New Tork as Trustee. su-h Ir.ilentur* provide*, amons; other things, that so lor.g- as any of satd
bonds are outstanding and oapald, the Railway Company will not make any new mortgage upon Its rail-
road without aluo thereby Including therein erery bond of tbls Issue equally and ratably with every
bond Issued un.'.er and s»cur»d by ony such mortgage, such covenant, however, not to prevent the re-
newal or rxt"r.sl'-in of ar.r ex!i«t:nff mortgsffn.

Of such bonds tiO.QCC.roo have b*M issued ar.d sold to too and the proceeds thereof are te be ap-

plied to the reduction of the temporary Indebtedness of the Company.

In order that you may kr.ow what sr'-urltles have been acquired by this Company durtns; the last
four years for the j>iiri>ose of exten Jlng »ta lines Into new territory, or to obtain an interest tn other com*
panics which contribute valuah'.e additional business, or whl^h were necessary to protect existing traQo of

thl» Conipur.y. the Mlovtag l!»t of suen s»r-ir:*les Iisubmitted:
Cleveland. Cincinnati. Chicago and St. I»viis Railway ItaVtM shares at $100 -\u25a0--.. t11.354.00*
Lake Erie ar.d Western nallroad Common.. 53.400

Preferred. 19.300
M*.700 shares at $100 each. lI.STO.OOD

The Indiana. nilaeil an>". lowa Railroad Company ••.?«! shares at JKO each. 4,»TO.!1O
Lehlch Valley Railroad 11 1.0'1^ shares at $50 each. 8,700.000

Ptttsburz and Lake Krle Railroad • -
(0.000 shares at ($1 each, $,000,000

Terminal RalUvay of I!ufta.lo 10.000 shares at $100 each. 1.000.000
Lake Erie, Alliance and WlMsAaf Railway Company 30,000 shares at $100 each. $.000,000

Lake Erie. Alliance and Wheeling Coal Company 13,000 shares at $100 eaoh. 2,000,000
Reading Compan/ First Preferred.. JII.SOO

Eecond Preferred. 579.500
Common 150,000

551,100 share* at |50 each. J7,555,000

Total par value • $70.*1».500

The cost of the above stocks was \u2666
•- $50,183,059

The revenue theretrom during l»03 waa
-

$1,893,414

Respectfully yours, tV- IL NEWiIAN. Pr«tldent.

NEW TORK. PECKMBKR SI«T. IW*.
rv VIEW OF THK TRANSACTIONS ot winns we HAVE Ai.nn.vnv nn noxttted. tttb

rnivTir.r.K ac-coki»ei> homikrs or tiif iare siiork » michk:an southern raxlwat
comi'VnVs a% MOTH ABOVH mentiossd, OF KECKIVINO a RjrnATE or w% iton PCR-
CHASEB Ol' THK Ni:\V 3.VYKAK ft COLD DOXDi WIIX BE WITHOUAWN AFTER S O'CXOCK P. M.
ON .IAN!-ARV 4. 1001. ,p MORC.AX *CO.

NATIONAL CITYBANK OF NEVT YORK,

n.r Jnmes Stillman, President.
FIRST KATIOXAXBANK OF NF.W YORK.

Ny Ororee W. Baker. President.

The answer of FIDELITY TRUST COMPANY >»
Itdefends at ita own expense the«« whom it insures from all
undiscovered and undiacoverabie detects, estates and in*
cumbrances including taxes and assessments.

It protects thost insured for all time and even after
they have sold the property.

Fidelity Trust Co.
Capital and Surplus Over $9,000,000.

Home Office, Prudential Buiidins,
NEWARK, NEW JERSEY.

Union County Agency. 142 BrovJ Street.
ELIZABETH,NEW JERSEY.

Guarantees Titles tn Real Estate in AnyPart of the State of -\>nr Jersey.

Does Title Insurance Protect?

§7,000,000.
PHILIPPINE LAND PURCHASE BONDS New York Security & Trust Company

4* S. 46 WALL STREET NEW YORK.

Trust Companies. Trust Companies.

Capital, $1,000,000. Surplus, $4,000,000.
'

\u25a0•-\u25a0 iiii.K-9. FAIB.CHILD. Pre»td«nt.
05?BOR- \T. BRIGHT. Vice-President. ZELAH VAN LOAN. Asit. Secretary.
L. CARItOLt.ROOT. 3d Vlce-Presldeat. JAME.S E. KESLKR. 20. Ass*. Ssc.-etary.

ALEXANT>F3t BL TVTEB3. JR.. Secretary.

TRUSTEESi
Charles S. F^lrchlld. John O. McC\U:oa«h. KdnranJ D. Randotpn, Frank TTifard,
James J. Hill. 1 B AymarBands. Geor«-» W. Ffrklns. 'Wooabßry Lacgdon.
Stuart CJ. Nelson. John W. Bt-r!::is;. A^ralr»M. Hyatt, Oedom W. Bncat,
Iludsou Itoacland, Joan A. McCail. Norman B. I'-am. S. Far^ai»a ?r«i.^:«.

James StUlman. James A. Blair. Cbarlrs kt Sciwahy,
M. C, D. Borden. i"rßii VT. SttiiaM, John S. Ph!^?s.

This company is authorized to act as Executor, Trusts*, Administrator,
Guardian, Agent, Receiver, Registrar, and Transfsr Agent.

Receives deposits subject to check, allowing interest on daily balancaa.

Co-Part rwrship Xotke.Financial.J \V. -
A. Bl.Ain,

Chairman.
iviixiami« nn.r..
«)TT() T. nANNAIU).
nni.ir lfiiman,
JOHN E. BOKNE,

Conuntttes).
M. N. BL'Or.NER. Secretary.

I'd ii..v.'. atreat. New York.

NEW Ti^llK.January 1. 1804.

The Colorado Fuel
and Iron Company

To the Holders of

Five Per Cent. Ten-Year
Convertible Gold Debentures

of the Company.
lUferrlns; to oar published adrsrtlsemsnt, dated De-

cember 11. 1903. notice is hereby glren that a larg-e ma-
jority of the Five r«r Cent. Ten-Tea* Convertible Gold
P"b.ritiires of the COLORADO FUEL AND IRON COM-

PANY liave been deposit*! nHh the Continental Trust
Company of tbe City of Now "iorlc. under tha Plan and
AKTeerriert saentlOßed In said BjdvevflßßaMS4« and that ap—
plication ha» t»rn maile to Ike Xew Tors: Stock r%chan»-e
to lißi the BecetftS f>( the Continental Trust f.mpany.
The time within wUSfe Debentures may b» deposited with

th» said Trust Company h«s been extended to ar.l lr.clud-
Injr JANI'AHV IS. 19<M, but on ac«>iint of tha Immediate
neeJs of lbs Fu-1 Cmpnny. no further extension of tlm»

to dejK'i'.t willb» rranted, «ir(»pt open, torir.s to be Im-

r.nse.l by ti.e oo:nmittß«.

$250,000

New York City
3Kt Gold Bonds

Tax Exempt

Theae bonfls are secured by a ort«a«e executed Jointly aiu? •erers.llr ty tha Minneapolis Street Railway Conv-
pany and tha 6t. Paul City Rai:way Company. Uie prlncl;.al ur.der!ylr c eeaspaaiaa constitutes the Twin Cl-y Rapid
Trar.klt 6:r»«t hs.>ay ty.tem. whh•••» or-rrates all the str<-«t railways ,fm. Paul and Mlnneapoll, and the In-terarban l;r.*»IMMHk*M citlea. The direct mc.rtca ce lissj securlne tha bonds covers tha railways franohlsespower bouitf. e<ja!pment, and other property of \^.h eom;.anlf-» n'-.w owc»<l or hcrealt»r acquired

TIIE T<jTAL BONT.ED DBBT OF THK .<=y»TEM AMOfNTd TO1H.388.000. IXCLUDINa TJIH PHESENT
ISeUE. AND 13 VOLUMTEO BT 1X9.511.000 CAMTAL BTOCX DIVIDED AS FOI.LOWBi M000 000 PRE
FERRJTD. UUtltsV AT AEOCT 150. DfOM WHICH lit DtTIDBKIMJIAVE BEEN TAID BISCE, ITS I3SL'e"
ant* t:«.e:i.ooo common kt«:k. patinq m DCVIDEND&

'

XH-. INCOME ACCOUNT Or THE COMI'ANT FOB THE TEAR ENDED DECEMBEB 81. IW2. SHOWTDi
i,to*., rrn':i;>oZZifZTSSe,;^: \u0084..„ ,^.^.«.......^..^...1«1"tni11!11!! »s.eu,n»
iw iuiii*- *i» i. cc m 1.080.170

Net earninr* from operation
_

nor. n,,
liitrrett ami taxes .*ii. !.*!.'.'l.'.".' f1,0»..041

nirflS11
" oppUrable to dlrldrads „

270 «-..>

Dlrtd*nd
-

:::::::::::::::::::::::: 078,863
Sdrplos lnr«nae carried to iun>lai a<-<y>uat

t mi S°oi 081
For the rjerea months to November SO. 1»5», surplus Incom* of t1.51t.310 was raporfefl over all nxed.churses for tha period.
The \u25a0SMS* of the present issue aC b«n<ss wll!reimburse the Company n part for expenditures in erac'lri* anew power hous« at Minneapolis, ulth, sub-stations, and for additional equipment, real esute. and n«w con-sinjctlon.

Covles at the mortea^e. and circulars <-ontalni«ig a letter addressed to us by President Lowry of the Twin C*t7IU»1 Trtaslt Co.. BSvfeas (M particulars In rc ard to tha l>.,nds. niay La obtained upon application It r,ur ofn^s3IAVIN,iALHEAUT BOLD TO INVESTORS ONE-HALF" OF1 TUG IUEHENT ISSUB Wli3 OFFKB THEMKAnam bonds AT i©o A_M> AcrRTED IXTKiCEST sudjkct to previoi's' sale and ad-vance IN' PP.I«;C. AND RECOMMEND THEM AS A BAFB ANDDESIItABLE INVESTMENT

Vermilye & Company
Nassau and Pine Streets, 13 Congress Street,

NEW YORK. BOSTON.
201 East German Street,

BALTIMORE.

$3,500,000

Minneapolis Street R'y Co, and St, Paul City R'y Co,
Consolidated Mortgage 5% Gold Bonds

DUE OCTOBER Ist, 1928.
INTEREST PAYABLE IN NEW YORK APRIL IST AND OCTOBER IST

Coupon bends of $1,000 erch with provision for registration of prlnclpsl.
CENTRAL TRUST COMPANY OF NEW YORK, Truetee,

Payment of Principal and Interest Guaranteed, by endorsement on each Boid, bj the

Twin City Rapid Transit Company.

New Tort. Jasvary la*. ISO4,

QWING TO ILL-HEALTH AND AFTEK ST
yean o* active hnrtnet* onr SIM p«rrn«r la Londasi

V.:-. rRANCIS AI-EXANDEK H.VJ^LTOW ntli+lfrom
our firm fm th« 3Ht ultimo.

JtR. JAilE.s CKOSBT BROWN* son of our naKr
gajstaes in Si» York. MX. JOHN CRO.«BT BW TN
wto has hereiuforw slgneil for ua per curaUoa laPfellaaelphio, has been a>lmitt»<l a partner tn cur Sra«
in tn- country and In kn*-laad, and wil; eeaUaue to
re-. in i'LlUUclpiiU

MR. iIOHH-VU iiLANO. son of our iLR. 5U0«3«21
DELANO, hai been authorized to *l<n fsr us "9a* pt-o*-
nratl'-n" In New York. Fhi;ai!-:oh!;i and Buetoo.

MR. rHAN'-IS MAi'KFNZIE OGILVY haj reslpi»d Si#
j»oelti-in m our Lfnd<T '"3-% and tn hf» plac* JIH. H.
MaITLAND KBTSEY has been appointed and te aieaesw
Jaed to »iKn "p«r procuration" fr>r BROW>:. SHIFLJaT*COl. London. BROWN' BKOTMSa* * C<X

Member Conaolidated Stock Exchange, for-
merly of the firm of Lawrence <x Dobbs,
Stock Brokers, willcontinue in busine** at
50 Broadway, under his own nane.

NOV. 1. 195J.
r&ICX ANI» VARTICVLABS OX

AITLIC.VTIOM.

Farson, Leach & Co.
IS NASSAU PTREZT.

NEW IOKK.

Financial Elections.
Tll£ PLA/.A BANK.

Ne.v Tork. L>«cember 21st. 10<C.
rpHE ANNUAL ELECTION FOR DIREC-

TORri of TH3 PLAZA EANK willbe held at the
Bankln* Haus», JLn Avenue and 36th dtreet. on TVES-
PAT 7a.\ AKT IJtX ISO* Polls upen from 12 M. to 1
g'CivKili P. il. EL at CL,\IlKt:. Cashier.

8C A 83 Broad Street.

QS MJUmmM OP ILLHEALTH, AND TO
«ror sreat raaret. Mr. WILLIAMTOEL rettrea from

our firm rh'.s day.

New Tori. Dacember 31st. I*4.
WATJKN. TOEL * CO.

PHENI.X NATIONAL. BAXK
Xeir Tork. I)eo. 17th. 1903.

rpHE ANNUAL ELECTION KOI: DlltEC-*-
tirs of th:*flaait will bo hsM at th» Banking House.

43 Wall Stresf. ca Tuesday. Jan-ary 13. Irom i2il. to
1 e'eiock i". M.

ALFRED M. BCLI^ ''aihUf,

I>ECEMIIER 30. 13C3.

By dlre'-tion of the- Sacratarj of War. and Urn au-
thority of the Q«venuieal at the I'WHpptn. Islands.
hi'r uo • invunr Affair, of tho War Department

invites luds for |7.0<W.00fl of the I-and Purchase Bonds
of th" GovVrWnt of UM PBdllMtM UUnd.. author-

u^d by the Art of Cuaareea of tha. Dattad stat-i «-n-

tltlerl ""An Art tump.iran.y
'" l.ruv[.l» f..r tue lanun-

totratloa of the affair* «f civil |over,,m »t In the

PblltppteM Inlandi. nnd fnr other purposes, approvod

July 1. 190*.
tiii:nnvni WITT. l!F. ISSIED IN KEGISTXREa>
IOHM IN l»t-X«VjUV VTIONS OF flt>.O(M> ANi> *1.000.
IN I%OlM>RTli>>r"V"MilTHE lIKCHA^a OK

rai!lAiS.S WILL BB HrniSTEKFO ANI)

iuwsrri'Ml'i' .T TIIK OH X <>l Til

KE«If*TKItOFTill:i TKEAMXV Hi:iAUTMKNTAT

1I™BYK^IIX*BBdated rr.iusiAKY 1. 1001 am>
mil bkVk vi:i;i>t at THE BATE of roi

Pkk ri-vriM pbb AN.MM, javahi.i; Ul VK-

"thk bonds wnx bk "fwag^^"*^*™?
iii:v<jisi:OF Tin: iim.ii:»>K g«»>krnmkn r
\u25a0VTEKTEN YILVKS. AM> WII.I. HE I'AVABI.K IN

iiiiiVivvrARs aft::k datb or issue in «i«»i-i>

rmx F rilKrvrri:i> STATES. ruiNm-Ai,and
INTFRFST

'
IM IAVAIH.I!AT THE TBXA»-

IT.VOfTHK UNITED STATUS.

T{v thft term» of UM A<-t of rongr©«». thesn bonds

ar« «r.npt from i...v.,.«.nt el ull tuxr» or «lutle.» of th.

fovrrnment of the Philippine Islands, ec any local a«-
thorlty theruln. or cf th* Qovernmeat of the United
Bliti* lS »nll a» from tai.ulon In any form by or

under \u25a0».;.>• Btate. Municipal, or local authority In tho

I-iit.-<l States or in th» Pblllppiaa Islands.-
i ri.,i nm willtc nuyjlil*upon notiacatlon or no-

cop"ance by U»i* omea at tha Bub-Trea«ir> te New
Tork <-itv in ch«.-ks or hank .Irafts ma.l.. p*y»*ls ta
•aid -i:v an.l delivery of bond* aril] bo ma.lo at said
Bul>-Tr'-a»ury.

't'iifskobETAKY OF TIIKtkkam uv thok-

i/k" "Mr *i uiMiat that the PHitirriNE
ivno I- niin>K dosdh WTIX BJB ACCKWBD
AT FAB AS SKMIMTV IOR DEPOSITS O» IIB-

iic moni:v. mmhi.l) rUCTHEK DKroHixa UK

UAHR- AND MAY BB 81BST1TLTED IOIC tiO\
-

IHKVMF-NTIMINMS MHV 11KI.D AS BKCCBJTV FOR

nFPOSITS ON CdNDITIIIV THAT THE UOVERN-
SeKTBOKW THUS RBXBASKD BB SKI» AM HE-
iII'ITV FOl' \IH»ITI()NAI. ( TI.ATiON UHCX-
IVFU IN THI jruDoannn' OF THE becbktabt
oii- thiVtkkasiky IT ih desibabus to BTIMC-
"AtK TnCKKAKKIN .NATIONALBANK ITKt

-
ii:r.vi.ity or thk HBVB BAfj bud;

;nr')\ HV THK A'rr«»KNKV-«!KNKKAI. OF

TME^fITED STATES AM» THE FOKM OF Till

M>Vl>aSdBAFTED iIA-v BEEN AFFBOTEB BY

THBIIECBBTARV OF Tlir: TKEABUBY AND THE

iTTOBWET-OBSnaUfci
\llbMa muwt be MeatV»4 at thi« Bureau of Insular

ilffairs War Department. Waahlnatea, D. C, not ater

tliui tbre, .Vcl.'ck P. M, Mon.lav, January U. l»04

at "hlch I'mo they wilt b« epeaea !n thr pree-noe of

th« *t<Wcr« Wo bids received after that day and

U^n,WW

rle!r
1e!,I!o';i.'lb?e ii

Büb«cr ihcrS pfNrtM tta Wt*-J P«-

mJum will be those accepted up to IBM amount or
$7T°ha°^oretary of War reacrv.. tha rig-ht to reject

"EecM1
m»t be Mce«p.Bled b, a c.rtlfl.d .heck

before the first day of March. _--______«««- FOn

dr9"««1 fo I*-Uureau of Insular Affairs. War Pepart-

ment, WashlnKton, D. C.

CLAJIEXCB R. EDWAP-DB,

Colonel U. B. Army, Chief of Burean.

New York, January lat, 1804, ,
GEOEOI B. ACKERSO.N AND

James ii. Calinans.ls hava be=a ttxis day *Jaltl*4 as
partners in the 9rm aj N«v-»r» & Callashan.
/ NEVETTtS at CALI^aQBAJ*.

Chicago & Alton Railway Co.
\u25b2 larg« amount of tho preferred «tock cf TL« Chicago & Alton Railway Company has b«wi

depotit«d with the nndcreigned, «nbject to an agreement, \rhlch may be Been at our office author-
irinf the sale thereof on or before September SO, 1004, u^on §uch term* and at iuch price a« fchall
be approred by a preferred stockholders' oommittee, consl*tlng of Mcssri. John A. Stewart, Ed-
vard H. Harriman and John J. Mitchell. Holder* of preforro<i stock of «aid omnpany who desiro
to partldpate in any «a!e which may he made under said agreement are requested te promptly de-
po»it their gtock certificates, duly eatlorsed in blank, with the undersigned at their office. No. 52
Wnilatn Street, S«w York City. The ri^ht is reserved to tenninat* the privtlef* of deposit at any

time. Depositors of stock willreceive transferabla receipts of the undersigned eatitiing the holder
to a j>ro rata «Lare of the net proceed* of any sale, and, in eaee no sale is mads on or before Bep-
Un.hrr »0, 1004, to the return of the deposited stoclr, without erpense.

New York,December 20, 1003.

Kuhn Locb & Co.
Law of cycles__ ""TOIOTIO.NfiFOR ISXM Bead posttfo.CTCLi: CVWIZ. Kootn V2VJ, 71 BMsvlwmy, N.T.
'
t/Yt/V la*:VSTNT*and »üb«cil|»tlons for The Tr'bune•

•reived tt their Uptown Office.

>O. I^}G4 BUOA£>\VAV.

pvi'KTI^B&TrWTS and r.:t»enrjtlone far Tk« **H>bj»«
X\. rtccived at -.he:.- L'ptovrn Orßce.

NO. 1.894 BROADWAT.
AiJvertUenients will be received at th« fnllowinf branen

c!Tlce» at rtifi"!-.- ofilce rates until 8 o'olu-k p m.. via.:
ISt 81U-»vr., s. c. cor. »3<l-st.; 153 6th-aT«. cor lSth-

\u25a0 st ; i>i I-«"< litb-»t.; £.',7 West ita ft., betwaea ••-»•
and Mi,avei; 2«» Weat IZsth-eCt l,m Bd-*va_ b»-

J f.\cen Tsth s.cjd TTth sts. ;l,0*« Sd-»Te near llst-st

TO THE HOLDERS OF THE PREFERRED STOCK
OF THE

Dividend Xotices.

WE BELIEVE
Ct.>'k» t> k> the vf-ry fh«-ar<:=>t form of property offering

»t present, eheapor than irul *:*tai«-. any ataplo cotn-
mn,liij, or Hiiy CltlUT kui.l of prorirrty. while tli*y hay«
th-i •Tf»»11nr T valuaMi anil a.lvanta«eou» features pe-
ouliur to IhMMalvM

—
(villatar&l for an lmmediat*

toaa or lnstu!it.insf>ua caaU valua, bein>i alway* uJable
tor oaih.

Ka other form <•< property Is so quickly pa—lat» to turn
ir.r.> —nmar .siu<-k». In our opinion, are coins: to hava
<-«nalderabla advanca aurlnij January ht. February. Po
jroq want to mak« somo moue> thrruth them? If bo,

\u25a0'\u25a0\u25a0 \u25a0 v r.ooour.t «i'h v«, un.i ue will try a:>< 3«t»lst you
tv .1o fc. v>i don't have 10 par the full value of tha
stock you Mle.-t t.. buy; yo«i li<>ip.jrtt with u# a tuarcln of
*."i ncr shara on UM amount cf etoaaj you desire to pur-
ohal.- u:>d »< 4i.ivar.ee the baianc* or purchase money
neivsuaij Xt tiM rate >>f *iip*r cent per annum an long

as th» luan »taiids. Ifyour Judgment or Information be
orrect you are thus allo tr> Becare the profits to be rnada
opoa a purchase arsrreKatinir from $500 to I&00O for
each »li«i >ou hava '.:••*.-.:.

Our «0O I'isa illustrated

"GUIDE TO INVESTORS"
will mplaln to you In detail the, methoJ, while cur

"DAILYMARKET LETTER"
wIT! /litlr ndviE» t«i as to thd trend of th* market.
EOTH ARE TOt'Rd GRATIS UWN API'LJCATIO.V.
Send for them and familiarise yourtelf with tho p«e»lbll-
U'.js at money tnailn*afforded by stocU dealing. W« ara
brokers hiaid'llntf for cash or en margin stocks. In. inul-
tliiles of 10 fhares upwards, gTair. In multiples of 1.000
bc»h«l« vtrva.r:s. .-otton In raultip;«s of 100 baUb up-
wards. As li>w aa fit*) willop«n a tnal account withua.

HAIGHT & FREESE CO.,
STOCKS. BONDS, GRAIN, COTTOIN,

33 BROADWAY. NRVV YORK.
"D«terTOinlii« the oiaraoter ani flninc;al reapoo»JS)C!

of your'H.T)k«# U as tiapertant as Uie selaotlon of rig-;
siucks?*

TUB NATIONALBUTCHERS AND DROVJ BAN'S.
New York. December 23th. 11*3

fTVFIE ANNUAL ELECTION FOIi DIRECT-
ors of thl» Bar.k willb« h»ld at the Baaklnr-roomj.

\Vi» (533 and 605 Broadway, on Tuesday. January 13th.11AM between the boura ef 12 M and 1 P. 11
WM. K. CHA3B. Ca«n!«r.

BARUGH BROTHERS,
27 William Street. N. V.
Members N. Y. 3tock Exchange,

Member* N. Y. COFFEE Exchange.

"SOME FACTS ABOUT COFFEE."
K»il.-d on AwllejOioa.

TBUDTHONa 6056 BROAD.
__^_^_^_^

JOII-V B. STETSON CO ANT.
Philadelphia. Pa. D».-c V2d, IMS.

rpHE BOABD OF bIKECTOUs Olf THE
Jofcn B. Ststson Company hay« this day sterlaieci a

Mml-aaaual dlviJeni ot FOUR <-il PEft CSNT. oa tho
preferred stock f^r the hair year ending- November SO.
19.W. and a dividend of TEX lO> PER Cfc.NT. a ti«
common st.-x-it. Da>u»t« January 15th, 1904.

The books ml!clusa January ft ir..!r«.;«jJanuary 18(3,
19>>4.

Inv'.'er.d cheques willfc* malle-1 to stocltholieiev
A. T. .-\u25a0.;_.ria Tr*A«ur«r p»<* IMB-

4 DVERTtSKMHNTS and subscriptions for Tee Trltuae
rsctived at their t':town Offl

NO. 1.381 BROADWAY.
Advertlsements willte rt-cetved at the following branchoffices at reeular oAoa rates datll io' clock n> m.. vis.:

534 Bth-«i«-.. s. • cor. T3ii-sr.;153 6th-a*e.. cor. l»th-
•t.; »-.' Eiu* Mth-et.: 557 West 12d-«t.. brtv«« Tth
kr.il Bth *v,j: 2*3 Hnt lSJth-st. . l.;is» Id-are.. b«-
tweea 7(tti and 17th iti.; l.Ott Sd-aTe., near ilst-st. •

4 PVERTIdHMKNTS and subscriptions) toe The Trft*me

•A. r*oelved «t tlieir Uptown Oftic*.

Advertisements willbe received a: the following branch

o^eis at -effular office rate? until 8 o'clock p. ra.. via.:

iMttk4w' s. c cor. 2:d-st. : 153 6th-avc. cor. ISti*
li-8* lLs« i*tb-st.: »57 WVit .«*>-»»;•« b<-t*.«a ah

acd "VTres ; ?63 West 125tU-st.i 1.338 IM-avi*.

yEW-YORKJDAILT TRIBUNE, SUNDAY. JANUARY 3. 1004.
Financial. Financial.

The Lake Shore and Michigan Southern
Railway Company.

ISSUE OF $40,000,000 TWENTY-FIVE YEAR FOUR PER GENT. SOLO BONOS. 83 AND 85 MONTGOMERY ST.,
ILRSLY CITY, N. J.

Capital, §2Q0 ;0G0, Profits, 3322,546.78
STATEMENT DECEMBER. 31, 1903:

New JBIIBMi&MCo.
$10,000,000

Philadelphia, Baltimore and Washington
Railroad Company

(Pennsylvania Railroad System)

40-Year First Mortgage Four Per Cent. Gold Bonds
(Part of an Issue Limited to $20,000,000).

RESOURCES.
Collateral Loans $3,223,795.03
Bonds and Mortgages 1.413.264.86
Stocks and Bonds 882.399.61
Real Estate 287.776.53
Title Plant 100.000.00
Cash on Hand and inBanks 993.295.25

$6,905,531.36
COUPON BONDS rr? dewosiination or n.oao. -with REGISTRATION provision and

PBITILEOB TO RECONVERT RCGIBTERSS BONDS LXTO COUPON BONDS.

Principal payable November Ist, J943.

Interest payable Annually on May Ist and November Ist, in the City
of New York.. *•

Principal ajid Interert payable to sole. ooln. without deduction for aur ta* •* ***•\u25a0 'WMoft the
ftaflroaA Company mar b« required to par thereon or retain therefrom under »ny pxeeent or fatare
lt« of tli*Cnlted State* of Amerloek, of the, District of Columbia, ox of the Etatea of P^onsyiTacld,

Delaware. and J-'ary]»r.C. through which the road runs.

LIABILITIES.
Capita! Stock $200,000.00
Deposit? 4,917,072.03
Mortgage Trust Bonds 950.000.00
Coupons Unpaid 15,912.50
Profit? 522.546.73

$9,905,531.36

TRUST DEPARTMENT.
Executes all trusts known to the law. Receives deposits subject to check and allows

interest on dailybalances. Issues Time and Demand Certificates of Deposit bearing interest.
Accounts solicited.

New York, December 24. 1903.
The undersigned offer, subject to sale, $40,000,000 of the above-described bonds

at 99 and accrued interest. The subscription list willbe opened on January 2, 1904.
Preference to purchase willbe given to the holders of the 5 per cent, notes cf the Lake
Shore and Michigan Southern Railway which mature on January 12, i904. To such
holders desiring to purchase a rebate of one-half percent, willbe made, interest on
the two securities being adjusted.

For particulars as to the property and security, reference is invited to the accom-
panying: of Mr."W.rt.Newman, President of the Railway Company. Copies of
the indenture and any further information that may be desired may be obtained on
application.

We recommend these bonds as an investment of undoubted character.
J. P. MORGAN & CO.
NATIONALCITY BANK OF NEW YORK,

By James Stillman, President.
FIRST NATIONALBANK OF NEW YORK,

By George F. Baker, President.
Applications may also te made to:

Messrs. HARVEY FISK & SONS, New York.
Messrs. KIDDER, PEABODY & CO., Boston.
Messrs, DREXEL & CO., Philadelphia.

Financial. Financial.
Financial. Financial.
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