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City of Bordeaux Oi...,
City of Lyon 6a
City of Marwllte fl. . . .

City of Paris Oi
l'nlltKlnf!51sl921....
United Klnic 5 JJ '22 rets..
United KlnR5Ks'29rcU..
United KiwrBSjs 1937....
Dom Canadi 5M' 1021..
Dom Cannda SM 1929.
Dom Canada 5 1921 ... .
Dom Canada 6s 1029. ...
Dom Canada 5b 102D. . . .

Dom Canada tn 1931 ... .

Republic of Cuba Ss 1004
llepubllc of Cuba4is...
U 8 of Meileo fis
U8orMeilco4s
Argentine Gov 5s
Chlnwe Gov 5
Japanese 1st 4is..
Japanese 2d 4H
Japanese 4s
City of Tokyo Sa

ooh
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03 M
oatf
02Jf
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05
95 H
89
08H
08 H
97 !(
04 U
00
02 H
92 H
75H
35
35
74
48M
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74M
CO

58H

2S NYCIty4H-057May..l- 99
4 N YCIty4H1057Nov..lOO 09
8 N Y City 4 H 1905 100 100

NY City 4H 1907 100H 100
18 N Y City 4 1003 100 09

5 NYCIty4Wsl0rt0 3J 0211
0 NYCIty4Hsl904 03 01
1 N Y City 4 l 1908 O.I 93
3 N Y City 4i 195S 8SH
2 N Y 3s 1954 My. 79K "OH

5 Adams Exprei 4a (

1 Alaska Gold 8s series A... 10
10 Am Art Chem eonv 6s . . 9SK
12 Am Art Chem deb 6s. . . . 97K

2 American DoekAImp5.. 9S
29 Am Smelt & Kenning 5a.. 84f

145 Am Tel & Tel cv 8S 09 K
lf.4 Am Tel & Tel clt 6s b2K

1 Am Tel & Tel cv 4Ks.. . . 85
43 Am Tel a Tel clt 4a. ... , 78

1 Am Writing Paper 7 82
0 Armour 4K 63 K
6 Ateh Top Santa Fecv 4s 68Jf
4 Atch Top AS F cv 4s 1900 83

151 Atch Top & Santa Fogn 4s 7
5 Atch Top Fad4s 70

42 AtchTop&8Fad4std.. 70K
JATiSF Rock Mt4s... 88K
2 Atcli Top li S F Sh Lino 4a. 75K
2 Atlanta & Char 4Ks 80

17 Atlantic C Line 4 70K
3 Atlantic O Line col tr 4s.. 6?f

4f9 Baltimore Ohio 6s 85Jf
50 naltlraorc& Ohio 5a 1995. 64K

115 Daltimore & Ohio cr 4Ks- - 61 Jf
12 Ilaltimoro & Ohio gold 4s. 06
CO Baltimore & Ohio 3Ks- - - - 81

130 Halt & Ohio SW3K..-- . 71K
23 B & O P L K & W Va 4s. 60
11 Balt&OhloT&C4F 43)f
2 Bethlehem Steel ri 5s 97

10 Bethlehem Steel CdgBr... 84K
38 Bethlehem Steel 5a 1930 . . 85K
11 Bradeu Copper Os 01

6 Broadway .t 7th Ave eon.. 50
8 Brooklyn Itap Transit 7s.. 49
2 Bklyn Rap Trans 7s ctfs.. 43K

11 Bklyri Rap Trans 7 cf st. 39
10 Brooklyn Rap Trans 3s.. 32
5 Brooklyn Union El 1st. . . 02
2 Bkiyn Union El 1st std.. . 62
3 Brooklyn Union Gas 1st.. 73
3 Brunswick & Western 4s.. "8

12 Buffalo It & P Ss . . 01
2 Bush T Bid 1st guar 5s. 79!f
4 Canada Southern 5s 85)f
1 Central Foundry 6s S0)J

IS Central or Georgia Qs. ... 91
20 Central Leather 5s 96
32 Central Pacific 1st 73 H

8 Central Pacific 3Ka 80K
1 Central Pacldc 8 L 4s. . . . 70

EESJCentral R R of N J 5s ..100f
3 Chesapeake & Ohio fd 6s. 83J(

04 Ches & Ohio cv 5s 1946. 78K
60 Cbesa & Ohio cv 4Ks. .. . ; 73J
24 Chesa JcOhlo4Hs 75 K

116 Chicago i Alton 3 Ks.... 31

4 Chicago & Alton 3 47K
223 Chi Burl & Qulncy Jnt 4s. 05K

5 Cbl Burl & Qy Jnt 4s reg. 94K
8 Chi Burl & Qulncy gm 4s.. 81

18 Chi Hurl & Qulncy IU 4s.. 83
6 Chi Burl it QUI 3 Ks .... 72K

30 Chicago Great West 4s. . . 57Ji
2 Cbl Lake Shore East 4 Ks 82
0 Chi Mil & Puget Sound 4s 04

23 Chi Mil A St P cv to. . . . 67f
28 Chi Mil & St P gm IKs.. 78
72 C M & St P conv 4Ks. . .' 68K
19 C M & St P fdg4Ks 59
43 C M 4c St P deb 4s 00K
19 O M & St P 43 68
49 C M & St P4s 1025 71

12 C M k St P 3K COJf

E 5 CM&StPC&PWSs. 98

2CiN W gen 5s 90K
fj 7C&NWif5s 06K
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1 1 Chicago & N W gen 4s. . . 76
6 Chicago & N W 3Ks 65
6 Chi Rnays 1st 5s 70

30 Chi Rock Island 4c Pac 4s 73K
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27 Chicago A-- West Ind 4s. . S3
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1 Detroit Edison 8s 1933... 95
2 Detroit Edison 1940... 89 K

10 Detroit United 1st 4Ks..
1 Ed El III Co or Bklyn 4s . 75 K
5 Erie 1st con 7a 08

Erie 1st con 4s. 54
25 Erie cv 4s A 35K
36 Erlocv4sB 35K
24 Erlecv4aD 3CK
69 r.rlo 4s 40

3 Eric-P- a col trust 4s. 70Jf'
1 Florida Ccn Ac Pen ca Sa.. 80

11. General Electric 5s 07
2 Great Northern 4 Jf 84

5 GranbyMlncvOsserA... 03
11 Green Bay Ac W deb B.... 8K
1 Havana El Ry conv 5s. . . 8JJ

Hocking Valley 4 Ks 7IK
35 Hud Man tis cr A. 37$
08 Hudson Ac Man adi 10

19 Illinois Central AKs 92K
3 111 Central 1953 71JJ

13 Illinois Central 1953.. . 63
I n Illinois Central 1955 72 K

ni Cen Cairo Bridge 4s. .. 80
7 Illinois Steel 4 K 82K

32 Indiana Steel 5a.....S..
302 R T ref 8s 1968 . . .
169 lctcr-M- col tr IKs

0 Inter-M- et col trust ctfs .
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39K

81
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K
EK-- l'
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42K
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89K
07
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K
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1K
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K
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13K 1
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66 OK
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92 1

SOK H
17 2.
IBM IK
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37
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95 If
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90 'i
81

58 K
10

100
99 If
98 'f
80K
09Jf
83 K
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80K
83 Jf
83 K
69 K
89 if
82 H
71 )f
71 K
66 If
76K
SOK
80
72 Jf
92 H
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'67
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84
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00 it
88
88 K
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4K
43
33 K
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73
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92 K
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81 K
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97 If
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83 H
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05 Jf
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55K
13K
08
96K
93
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98 K
SO
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01
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8K
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01

46
43 If
41
37
30 K
62 K
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78
01
79 If
83K
80
SOK
05K
72
80
70
09 K
82K
77K
73K
74 K
30H
40
04 K
04 If
70K
81
72 Jf
64
62
63
65K
75
67 K
66
68K
67
70
68K
06 i
06K
05K
04K
76
65
88 K
71 K
64Jf
81
S7K

104K
79 K
63
76
89
63 K
82K
84
73

75 70
85 K S4K

k8.-
-, 85

83 86
100 99 K
100K 09
IOOK 100 tf

85 If 84K
85 K 83 K
81 76)f
67 Jf 63
45K 44
43 K 42K
95 89K
00 87 )f
69 67

75H. 78f
98
85

33
39
43

05
82

33K
33
38
39K

70K 70K
80 80
07 93Jf
85K 83K
03 90
8K 7f

85),' 84
73 OSK
60 57
lOJf 15)f
95 OIK
74 )f 70K
72 K 68
76 )f 72 Jf
80 78K
81 83 If
93 K 02
57 49)f
19) 16K
IS 16)f
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nirh- - low- -

Sates. est. est.
14 Inter Art Chemical 8.... 82)f 79K
19 Int Mer Marine col 6. . . 03 02K

6 Iowa Central 1st 70K 70K
8 Iowa Central 4a 40), 40

'
18 Kan City Ft R Ac M 0 ... 100 OOK

8 Kansas City Ft S M 4s. 60 OSK
8 Kan City Memph BdgoSs 80 80

30 Kan City SouUiern rf 3s., 73)f 70)
12 Kan City Southern 3.... SO'f 60
23 Kansas City Tcrminat 4a. 72Jf 70)

3 Kontucky Central 4s 73 73
4 Kings County 4s 60 If 65
1 LacIOaaorStLrfg6fl... 82K 83K

10 Lack Steel 5s 1023 03K 03K
10 Lack Steel 5s 1060 05 04

1 Ijiko Erlo A: Weet 1st. ... 80 80
15 Lake 8horo Ac M So 4s 23, 85 M 81
31 Lake Shore Ac M So 4a 31, 82K 83 if

1 Like Shore As M 8 3K. . 6!Hf OOK
C2 IChlgh Valley 6s 100K 09jf

5 LeJiIgh Valley 4 Ks 81 If 81 K
13 Liggett A: Myers 7s 110K 109K

1 Liggett Ac Myers 8s 88K 88K
I) Ixmg Island fdg 4s 69!f 07
1 Long Island 6s 1037 07 67

12 Louisville A: Nash ilia 4s. 81K 80
10 Louisville Ac N St Louts 6s 09K 09.
5 Iuls As Nash gon Ca 100 100

IS L Ac N Atl Knox Ac CIn 4s.. 70K 70
5 Louisville Ac N St Louis 3s 50Jf 49!f
8 Lou Ac N So Monon col 4s 05 63K
6 Manhattan 4s 83 SOlf
4 Manhattan 4s stamped.. . 50". . SOJf

12 Michigan Central deb 4s.. 81 80
27 Mldvale Steel Ss 83K 83K
2 Minn Je St Iuls 6s 75K 73Jf
0 Minn Ac St LouJl 4s 38K 38
6 M 8 8 SM A: Atl 4s 88Jf 88Jf
1 Minn St P Ac S 8 Marie 4s. 80 80

11. Mo Kansas Ac Texas 4s.. . 80!f 60
17 Mo Kansas A: Texas 31. . 29 23 K

5 Mo Kansas A: Tex sf 4 Ks- - 22Jj 22K
11 Mo Pacific 5s 1923 91 OOK
Vl Mo Pacific 5s 1920 89 89

0 Mo PacIHe 8s 1063 82K 81 f
1 Mo Pac 4s 75 If 75 !f

95 Mo pacific gen 4s 87K 56
I Mob At Ohio Moi 1st 5s.. 70 K 70 K
8 Montana Power 5s 85 Jf 81

15 Nat Hys Mexico 4 Jfs. ... 23 22
18 New Orl Terminal 4s A... 04),' 62K
5 New Orl Tex Ac Mex Os.. . 96 Prt

116 New Orl Tex !c Met 5s.. . 55 51),'
1 N Y Air Brake cv 6s 99 09

70 N Y Central deb fls 93 92
11 N Y Central 4 Ks 77K 77
44 N Y Central on 4s 6'f 67
20 N Y Central deb 4s 77K 76'f

110 NY Central 3 Ks OOK 05K
12 N Y Cen Lake Shore 3Jfs 60 if 60
3 NY Central Lk Sh 3 Ks rg 60 00
2 N Y Ccn Mich Cen 3Ks. 59 59
7 N Y Chicago A; St L 4s.. . 79 if 70
7 N Y Chi Ac St L deb 4s.. . 07),' 07 Jf
1 N Y Connecting Ry 4Jfs. 77 77
3 New York Dock 4s 67 60
9 N Y Gas El L II & P 5s 81 If 8Uf
3 N Y Gas El I, II Ac P 4s.. 03 Ji 63K

20 N Y N A: II cv Cs 73 70
2 N Y N II As II 4s 1930. ... 47 47
4 NY Ontario As West 4s. . . 00 60
5NYRwysrf4s 307,' 28)f

23 N Y Railways adj 5s ... . 7K 6K
20 N Y Railways adl 5s ctfs. 7 7

2 NY State Hys 4!s SI 81
37 N Y Tciephono deb 6s. . . 05 K 93
62 N Y Telephone 4Kb 80K 79)f

7 N Y West Ac Boston 4)fs. 37 J f 37
1 Norfolk Southern 6s 53 53

24 Norfolk Ac Western cv 6s. 103 102)
40 Norfolk As Western 4s 76Jf 75Jf

1 NorfolkAsWestev4slO-2377J- j 77K
3 Norfolk A: West dlv 4s . . 70'f 75?f

15 Norfolk As West Poc 4s... 80 78Ji
4 Northern Pacific 4 Ks. ... 78 78

72 Northern Pacific 4a 70 75
23 Northern Pacific 3s 63Ji 63Jf
12 Nor Sts Pwr 1st 5s ser A. 83 82

4 Ontario Power 5s 83 85
2 Oregon Ac Cal 1st 3s 93)f O.IJf
3 Oregon Railway As N 4s. . 77f 77 if
3 Ontario Transit 5s 73 72

11 Oregon Short Line Os 101 100
5 Oregon Short Lino 5s. . . . 927,' 02K

23 Oregon Short I. fdg 4s. . . 82K 82
12 Ore Wsh UK As Nav ref 4s 63 Jf 6S'f
19 Pacific Gas 5s 62 80K

2 Pacific Tel As Tel 5s 87J5 87K
140 Pennsylvania 5s 106S 001,' 89K

96 Pennsylvania gm 4)fa A.. 82K 80K
10 Pennsylvania 4Ks 1921 . . 97Jf 07Jf
20 Pennsylvania 4Ks 1900... 91K 00
13 Pennsylvania 4s 1948. . .. 8 5 8 3K
5 Peoria As Eastern inc 18 18

25 Pere Marquette 5s A 66K 83K
1 Phila Bait & Wash 4s . . . 82J 82,'

14 Phlla Co conv 5s 1922 ... 83K 87K
3 PLorillanl7s 109K 10SK
4 P Lorilhrd 7s reg 107)f 107)f
6 P Ixirlllard 5s 87 8J)f

17 Public Sen- - Corp N J Ss.. 05J 63
5 Republic Ir As Stl Ss 1940. 02 92
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PREFERRED AS TO BOTH ASSETS AND DIVIDENDS

Redeemable as a whole or in part at 105 and accrued dividends on 30 days' notice. Dividends payable
quarterly, March, June, September and December 1. Par value $100. Present

issue $15,000,000. Total authorized, $40,000,000.

A Sinking Fund Is Provided to Redeem at Least 3 Per An-

num of the Greatest Amount of First Preferred Stock Issued.

Transfer Agentt
Central Union Trust Company of New Y6rk
Tub Cleveland Trust Coupany,tCleveland

Registrars
Empire Trust Company,

First Trust and Savings Company,. Cleveland

Application will bo made to list this Stock on the New York Stock Exchange and the Cleveland Stock Ecxhange.

From a lellhr to us from Mr. Walter II. Cottingham, President of the Company, we summarize as follows

54-YE- AR BUSINESS RECORD: The Sherwin-Willia- ms Co. is the largest manufacturer of paints
and varnishes in the world. The business was established in 1866 and in every year since
then profits or dividends have been distributed. Since incorporation in 1884 common
stock dividends have never been less than 8 per annum and not less than the present
rate of 10 per annum for the last 21 years. '
The $9,686,800 common stock now outstanding is quoted over 225, giving a market equity of
about $22,000,000.

PLANTS: The principal plants are at Cleveland, Chicago, Newark and Bound Brook, N. J.,
Detroit, San Francisco, Boston, 'Dallas and Lincoln, Nebraska. The Company manufac-
tures all of its own important raw materials. Itjowns and operates its own lead and zinc

. mines, 35 manufacturing plants and 90 warehouses and 30 retail stores, distributing its
products throughout the civilized world.

PROFITS: Net profits in 1919 were more than three times the annual dividend on this first pre-

ferred Btock and for the fiscal year to August 31, 1920, are estimated at XA times the divi- -.

dend requirement. During the past fiscal years they have averaged $2,726,591. In the
36 years since incorporation, average net profits have been practically 18 on the entire
capitalization outstanding from time to time.

3 ANNUAL SINKING FUND: A sinking fund is provided, bsginninjj March I, 1923, to retire annually
at least 3 of the greatest amount of First Preferred Stock issued. '

NET ASSETS $206 PER SHARE: The consolidated balance sheet as of August 31, 1919, after giving
effect to the present financing shows net quick assets of $125 per share of first preferred stock, and

. net tangible assets of $206 per share. The Company covenants to .maintain at all times net quick

assets of at least 110, and net tangible assets of at least 200f of all first preferred stock out-

standing.

x ' 'e offer this stock, subject to the authorization ol the issue by
stockholders and the approval of legal matters by our counsel

Price 100 and Accrued Dividend

0S3 to 03 Incl.

Wm. A. Read Co.

The Cleveland Trust Company
Cleveland

The contained In this has been obtained from sources
wo consider While not it is accepted by us accurate.

Federal Income and Excess Profits

Tax Book for 1920

new book, "Federal Taxes on IncomeOUR
Profits," is now ready for distribution.

Copies be on request.

This book of 196 pages gives detailed information

regarding Federal income and profits

taxes, with special reference to problems for the

taxable 191 9. Itincludes a summary of

important rulings and regulations of the Treasury

Department, together with the full tcxr of the

' As a part of our service to our customers and

others, we shall be pleased to assist you in the

preparation of your return.

Guaranty Trust Company of New York

FIFTH AVENUE OFFICE .

Fifth Avenue and 43rd Street

Capital and Surplus
Resources more than

Woodward Iron Common

Merrill, Lynch & Co.
Trading Department

120 Broadway. New York
1 bones Rector 7

advertisement
which as
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guaranteed,
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law.
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MADISON AVENUE OFFICE
Madison Avenue and Street

WILL HE
MAILED

TO
INVESTORS

ON REQUEST

CARLH.PFORZHEIMER&CO.
Phone. 4II0-1-I-I- Broad. 21 Bro.dSL.N.Y.

New York

five

reliable.

60th

$50,000,000
$800,000,0013

Borton & Borton
Cleveland

The National Bank
of South Africa, Ltd.
Resources Exceed $287,009,000
10 Wall Street New York
, R. E. SAUNDERS, Affnt.

The long drawn-ou- t
lawsuit between

Island Oil
& Transport

oho! Metropolitan Petroleum is
nearing a close. Probable basis
of settlement is given in current
issue of our weekly

FINANCIAL FORECAST
trhich also reviews, among others,
the following

SKELLY OIL COSDEN&CO.

SUB. BOAT ELK BASIN

Free on request. Ask for No. 144.

M SWolfe a Co.
ESTABLISHED 1306

41 BROAD ST-- NEW YORK
Phone Ditoad 23

Special Letter this week on

COSDEN & CO.
Recent Special Letters on

Federal Oil
Iln. Front Sharing
lleyden Chemical
Hupp Alotora

V. S. Steamship
No. Am. 1'. & 1:
Submarine Uoat
Wayno Coal

Copies upon request

'curb STOCKS- -
ESTABLISHED 1003

Members .IV-- Curb Mdrfeee Assn.
25" BROAD ST, NEW YORtC

Telephone Broad 7171.

Liberty
Nat. Bank

STOCK

CLINTON GILBERT
2WtUSL,N.Y. Tel. 4548 Rector

FOREIGN GOV'T BONDS
ALL ISSUES

BOUGHT SOLD QUOTED

ALFRED R. RISSE, Specialist
50 BROADWAY NKW YOItK

Tel. Broad ISI1 7441.

Guaranty Trust Company

of Naw York
Capital and Surplus

Resources more than

$50,000,000

$600,000,000
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