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viii PREFACE

Careful examination of the results of this study
should, we believe, prove of much-value in guiding the
decisions of individual business executives and financiérs
or in formulating the broader policies to be pursued by
government agencies. The program of further work
which we are developing provides for continuation stud-
ies during the next few years along the lines of several
of the issues set forth in the concluding chapter of this
volume. :

Anyone familiar with the rough character of data
available for studies in the field of international finance
will realize that the figures used in this volume are ap-
proximations only. However, we believe that by much
cross-checking of the information and estimates used,
the errors involved have been reduced to relatively
minor proportions, and that the results of our investiga-
tion furnish a substantially reliable picture of the chang-
ing international financial position of the United States
over the period covered. The appendixes, which are de-
voted to the discussion and tabular presentation of data
compiled for this study and to a critical consideration of
earlier estimates, are intended for students interested in
the details of the analysis.

The committee of the Institute which co-operated with
Miss Lewis in the preparation of this volume included
Harold G. Moulton and Leo Pasvolsky.

Epwin G. Nourse
Director
Institute of Economics

January 1938
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APPENDIX A
THE REVOLUTIONARY WAR DEBTS

When the Peace Treaty was signed in 1783, a contract
between the new American government and its foreign
creditors was also signed and ratified. This set forth the
amounts involved in the gifts and loans extended during
the war period, and the terms of repayment agreed upon.
The details of this contract are summarized below:

Date , . Millions Millions of
Granted Description of Livres  Dollars
1776 Gift of French king .............. 1
1777 Gift of French king .............. 2
1778 French loan .................... 3
1779 French loan .................... 1
1780 French loan ......... e, 4
1781 French loan .................... 4
1781 Dutch loan, guaranteed by the French
COUrt . ..ottt 10
1781 Gift of French king .............. 6
1782 French loan .................... 6
1783 French loan .................... 6
‘Total amounts:
Given by French king ........... 9 1.66
Loaned by France ............. 24 4.44
Loaned by Holland® ............ 10 1.85
Imall ...................... 43 7.95

It was agreed that repayment of the 18 million livres
loaned by the French during the years 1%778-82 should
begin in 1786, the last payment being due in 1798. Ac-
cumulated interest on this portion of the debt was can-

* A loan from Holland for 1o million dollars (25 million florins) was
approved and ratified by Congress in September 1782, but not included
in the loan contract of 1783. Only 2 million dollars of this loan were
issued—during the years 1782-86—and repayments were completed

during the years 1793-97, as required by the terms of the loans. Rafael
Bayley, Natsonal Loans of the United States (1881), p. 102.
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celled at the time of the contract, the rate payable there-
after being fixed at § per cent per annum. On the 6
million livres loaned by the French in 1783, repayments
were-to begin in 1787, the last payment being due in
1792, No interest was charged for the first year of the
loan, the rate thereafter being at § per cent.

On the Dutch loan, interest at 4 per cent had been
fully paid from the beginning, and this rate was to con-
tinue during the life of the loan. It was agreed that re-
payments of principal at 1 million livres a year were to
begin in 1787, with the last payment due in 1792.

In addition to the amounts set forth in this statement,
there was also a small debt, plus accumulated inter-
est, payable to the royal Spanish treasury.? In 1778 the
French king negotiated for a Spanish loan of 3 million
livres to match his own loan. The debt statement drawn
up by the Secretary of the Treasury January 9, 1790,
showing the loans outstanding on December 31, 1789,
includes an item of $174,011 due the royal Spanish treas-
ury at § per cent. In addition, arrearages of interest on
this loan, at § per cent, are included at a total of $65,998,
of which $5,093 represents the amount in arrears on
March 21, 1782 ; and $60,905 the unpaid interest for the
seven years ending March 21, 1789. No mention of this
loan is included in the loan contract of 1783.

There was also a debt to a French citizen, Beaumar-
chais—the same Beaumarchais who wrote the “Barber of
Seville”—for supplies furnished during the Revolution.
When some years later his heirs presented a claim for
payment of this debt, they set the amount due at
4,689,241 francs (1 franc=1 livre) or $868,377. Be-
cause of an error in Beaumarchais’ accounts, payment of
this debt was long delayed. Franklin had found, in
checking his own record of French gifts and loans against

* Timothy Pitkin, 4 Statistical View of the Commerce of the United
States (1817), p. 308. See also Davis R. Dewey, Financial History of the
United States, 1931 ed., p. 47.
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that included in the loan contract of 1783, that his record
showed loans of 2 million livres during the years 1776
and 1777, whereas the contract showed 3 millions. The
explanation given him was that the additional million
‘not shown by his own records had been given by Louis
XVI to Beaumarchais, with the understanding that it
was to be used. for the colonies, and was to be treated as
a gift to the colonies from the French crown. This 1
million livres was not only included in the loan contract,
but was also included in Beaumarchais’ statement of ac-
count. It was partly on the ground of this double ac-
counting that the claim was allowed to drag along until
in 1835 a payment of 810,000 francs, or $1 50,000, was
offered and accepted in full settlement of the debt.?
When the Revolutionary War closed, Congress was
unable to pay the army in full. Therefore, since there
had been many foreign officers serving in the army, this
meant the accumulation of a small foreign indebtedness
not included in the loan agreement of 1783. Certificates
issued to foreigners to cover this class of debt amounted
to $186,989, on which redemption was begun in 1792.*
Interest payments on debts due in France and Hol-
land were allowed to fall considerably in arrears. Ac-
cording to a report of the Secretary of the Treasury, no
interest had been paid on the French debt down to the
close of 1789, and only two years’ interest had been paid
to Holland. However, new loans floated in Holland
made possible the repayment of principal and interest on
earlier Dutch loans before their final due date in 1792,
while an issue of refunding bonds in 1795 converted the
debt payable to the French government in 1798, in

* Pitkin, Statistical View, pp. 307-09, 312; A. Fliniaux, “Un précédent
de réglement de dettes interalliées,” Rewue de droit international, Vol. 1,
April-June 1927, pp. 274-97; Samuel Flagg Bemis, “Payments of the
French Loans to the United States, 1777-1795,” New York Times Cur-
rent History, March 1926, pp. 824-31.

¢ Bayley, National Loans of the United States, p. 28.
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livres, into a debt payable in American dollars over the
period 1807-15.2

As soon as conversion of the debt to France was as-
sured, the old livre bonds were acquired by an Ameri-
can, James Swan, who was then in Paris attempting to
recoup his fortune through the sale of supplies to the
French Marine. Accepting the bonds in payment for such
supplies, Swan exchanged them for the new securities
issued by the United States government, thus outwitting
the leading investment bankers of the United States and
Holland, who were ready and willing to handle the con-
version transaction.® This conversion transaction gave
the French government purchasing power in the United
States. At the same time it was advantageous to the
American government since it converted a foreign debt
into one payable at home, and put off real payment some
nine to seventeen years.’

* The same, p. g1.

* Dictionary of American Biography, Vol. XVIII (1936), p. 234.

" Edward Channing, 4 History of the United States, Vol. IV (1927),
PP. 130-31, 176, indicates that early -reduction of this debt was urged
upon the United States by representatives of the French government
in Philadelphia and also in Paris.



APPENDIX B

ESTIMATES OF FOREIGN INVESTMENTS
IN THE UNITED STATES

For the purposes of Chapters VIII and XX1I, a résumé
is given in this appendix of various comprehensive esti-
mates that have been published covering the investment
of foreign capital in the United States. Most of these
exclude some one or more types of investment and, in
order to make them roughly comparable with others
used in Chapter VIII, they must be built up by the in-
clusion of omission estimates.

The table on pages 518-19 gives estimates that sum-
marize the results of certain basic investigations that
have been made, and also some of the currently accepted
estimates published from 1837 to 1936. These show not
only the changing valuation placed on foreign holdings,
but also the wide differences that appear in the inclu-
siveness of the data. Thus they indicate the need for
revisions of the sort that are made in the sections below.

For the years 1914, 1919, 1924, and 1929 indepen-
dent estimates are given in this appendix. They have
been derived on the basis of some very comprehensive
compilations of data with regard to various classes of
foreign investments. The methods and data employed
in arriving at these global figures are explained in detail
in pages §29-59, this being, in fact, the principal task
faced in the present appendix.

On pages 519-29 four pre-war estimates are con-
sidered in detail, and omission estimates supplied where
necessary. Tables on pages §46 and 558 present the in-
dependent estimates derived here for 1914 and three
post-war years. Finally, on page 560 the estimates (as
accepted or revised) for a discontinuous series of years
from 1803 to 1936 are given, with roughly comparable
data for national wealth.

517



518 APPENDIXES
AmounT AND ComparaBILITY OF PuBLisHED Estmeates, 1837-1936
E;.;;u:;lte Inclusiveness
Year | P of References
lions of Est
dollars) timates
1837.... 200 | All American secun- Estimate of the comptroller
ties of the state of New York,
quoted by the American
Railroad Journal (1855, p.
54), with the comment that
lht1 li probably 50 millions too

1843.... 150 | State and municipal | 27 Cong 3 sess., H. R. 296,

securities only (Mar. 2, 1843), pp. 3, 7.

1853.... 222 | Nothing is mcluded 33 Cong. 1 sess., S. ex. *doc, 42

for commercial and | (Mar. 2, 1854).
bank debts, or for

direct ownership of

land and business

enterprises

1860.... 400 | Securnities only Stated as a currently accepted
opinion. Hunt's Merchants’
g{agazme, October 1868, p.

1869....1 1,466 | All types of invest- | 41 Cong. 2 sess., H. R. ex. doc.

ments, except com- | 27, Report of David A.
mercial credits. Wells, special commissioner
of revenue (Dec. 29, 1869),
PP. XXvi—Xxxl.
1883....] 2,000 | All types of invest- | Review of Ecomomic Statistics,
ments Vol. I (1919), p. 225, based
on Paish’s estimate that
1,535 million dollars of Amer-
ican railway securities were
then quoted in London.
(“Trade Balance of the
United States,” Report of the
National Monetary Commis.-
sion, 1910, p. 173.)

1885....1 1,900 | All types The same, p. 226. Based on
the estimate for 1883, and on
withdrawals of capital by
Europe reported by the
Commercial and Financial
Chronicle, Apr. 13, 1895, p.
632.

1890....| 3,000 | All types The same reference and

-+ method of estimating.

1893.... 1,860 | Listed securitiesonly | Georges Martin, Journal de la

sociétf de statistique de Paris,
April 1891, p. 145,
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AmouNnT AND ComPARABILITY OF PUBLISHED EsTIMATES—Continued

Estimate

(In mil Inclusiveness

Year : v o Reference®

lions of Estimates

‘dollars)
1895....| 2,500 | All types Review of Economic Statistics,
Vol. 1, p. 226.

1899....| 3,330 | Short-term credits | Nathaniel T. Bacon, Yale
excluded stoiestg, November 1900, pp.

1908....] 6,500 | All types Sir George Paish, Report of the

National Monetary Commis-
sion, 1910, p. 174.

1914. ... [More than| Securities held in Bradstreet’s, Oct. 24, 1914, p.

5,000 Europe 690.

1914 )

(July1)| 4,500 { All types Review of Economic Statistics,
Vol. I, p. 230.

1914....] 7,000 | Al types Harvey E. Fisk, The Inter-

1o Ally Debts (1924), p. 312
(Dec.31)] 4,357 | Short-term credits | U. S. Dept. of Commerce,

excluded Foreign Investments in the
United States (1937).
1935
(Dec.31)] 5,109 | Short-term credits | The same.
excluded
1936
(Dec.31)| 6,108 | Short-term credits | The same.
excluded

® All of the pre-war estimates tabulated above, except those for 1837,
1893, and Fisk’s estimate for 1914 are cited in the Review of Economic
Statisties, Vol. 1, pp. 218-40.

b An estimate of 7 billion dollars for 1914 is also attributed to the Chief
of the Bureau of Foreign and Domestic Commerce. (Journal of Political
Economy, June 1915, p. 697.)

I. FOREIGN HOLDINGS IN 1843

A committee of the House of Representatives esti-
mated that state and city bonds held abroad in 1843
aggregated about 150 million dollars, Jackson, Van
Buren, and the comptroller of the state of New York
have all been variously quoted as estimating all classes
of American securities abroad at about 200 millions.?
These estimates do not include the short-term loans pay-

* Ernest L. Bogart, Economic History of the American People (193 5),

p. 327; William Z. Ripley, Railroads: Finance and Organization (1923),
P. 304; American Railroad Journal, 1855, p. 54-
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able to foreigners, nor their direct investments—in land,
for example. If some allowance is made for p0551ble
over-estimating in the case of securities abroad, and if
short-term obllgatlons and direct investments are in-
cluded at a minimum figure, the aggregate foreign in-
debtedness of the American people in 1843 may be put
at not less than 225 million dollars.

The House committee’s estimate for foreign-owned
state and city bonds apparently includes all such debts
before any scaling down or repudiation had taken place.
Reference to pages 20 and 21 above shows that the debts
of the states aggregated almost 200 million dollars in
1842. On January 1, 1843, they amounted to about
231.6 millions, and municipal debts aggregated approxi-
mately 27.5 millions.* The committee estimated that
roughly 150 millions of these debts were held abroad.

While the Bank of the United States had been in the
hands of a liquidating committee since early in 1841 and
finally closed its doors “forever” in 1843, its obligations
to foreigners may be included in the estimate for 1843
—on the same terms as the debts of the defaulting states.
Foreigners owned approximately 20 million dollars
stock of the Bank, and had made loans to the Bank of
at least 12.§ millions.® There is evidence that foreign
holdings of the securities of other American banks, in- -
surance companies, and railway and canal companies
amounted to not less than 20 millions.*

Commerdial and other short-term debts amounted to
about 8§ million dollars in 1836.° By 1843 some of these

? These figures were given by William Cost Johnson, chairman of the

House committee referred to above.
* See p. 23 above. Fredenck A Cleveland and Fred Wilbur Powell,

Railroad Promotion and Capi tion in the United States (1909), p.
281; Edward Channing, 4 Hu'tary of the United States (1927), Vol.
v, p- 450.

¢ A number of such holdings are cited on p. 20 above.
*G. S. Callender, “Early Transportation and Banking Enterprises,”
Quarterly Journal of Economics, November 1902, Vol. XVII, p. 145.
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had been liquidated under the short-lived bankruptcy
law passed in August 1841 and repealed in March 1843.°
Some of them had probably been transferred to the
shoulders of the Bank of the United States. If it is esti-
mated that the amount outstanding in 1843 was only
one-third as great as in 1836, or 28 million dollars,
this assumes that this class of foreign obligations was
no greater than in the pre-revolutionary period. Such
an estimate, in view of the history of the country, is
obviously low enough to offset possible over-estimates
for other foreign debt items.

II. FOREIGN HOLDINGS IN 1853

The estimate for 1853 was compiled by the Secretary
of the Treasury in compliance with a Senate Resolution
calling for a statement of the amount of American securi-
ties held in Europe and other foreign countries on June
30, 1853. The figures were presented in considerable
detail and also in summary form.” The summary data
are given below, in millions of dollars.

Total Held by

. Foreigners
United States stocks ................... 58.2 27.0
State stocks (bonds) ................... 190.7 111.0
113 cities and towns (bonds) ............ 79.4 16.4
347 counties (bonds) .................. 13.9 5.0
985 banks (stocks) .................... 266.7 6.7
75 insurance companies (stocks) ......... 12.8 0.4
244 railroad companies: stocks .......... 309.9 8.2
bonds ....... ... 1701 43.9
16 canal and navigation companies: stocks. .  35.9 0.5
bonds.. 22.1 2.0
15 miscellaneous companies: stocks ....... 16.4 0.8
bonds ....... 2.4 0.3
T 1,178.5 222.2

* Leland H. Jenks, The Migration of British Capital to 1875 (1927),
P- 106.
* British writers severely criticized these estimates because of their



522 APPENDIXES

Classes of foreign holdings not included in this statement
are bank loans and commercial debts, and direct owner-
ship by foreigners in American land and business enter-
prises.

For the year 1857 the aggregate amount of bank loans
and commercial debts was estimated at about 1 §§ million
dollars.® Direct investments, particularly in land and
mortgages, amounted to several million dollars, but no
precise estimate is possible for this class of foreign in-
vestments. In the aggregate, foreign obligations may be
put at about 375 million dollars, short-term debts and
foreign direct investments together being included at
about the figure estimated four years later for the short-
. term debt alone.

III. FOREIGN HOLDINGS IN 1869

One of the most thorough of the early studies of the
international accounts of any country is that for the
United States made in 1869 by David A. Wells, special
commissioner of the revenue. It contains a detailed state-
ment of all classes of foreign liabilities of the people
of the United States, including not only foreign-owned
securities of the state and national governments, of rail-
way and mining enterprises, and of other types of in-
dustry, but also bank loans, bills of exchange, real estate
mortgages, and so forth. The item of commerdial credits
seems to be the only one for which insufficient allowance
is made in the estimate.

The figures as summarized by Wells are given below.
It will be seen that as given they include 75 million
dollars of short-term capital under the items “capital
temporarily invested” and “Cuban moneys.” If some 75

exclusion of the repudiated state debts. Comments from the London
Times to this effect are quoted in the American Railroad Journal, 1854,
pPpP. 262-63. i

® The figure is given as £32,000,000. J. L. M. Curry, Brief Sketch
of George Peabody (1898), footnote p. 8.
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to 80 millions are added for other short-term items
omitted, the total is raised to a little above 1.§ billions.

Millions of

Dollars

United States bonds ............... ... 1,000.0
State bonds ......... ... .. ... ... 100.0
Railway bonds ............... ... ... 130.0
Railway shares . ..................... 113.0
Mining bonds and shares ........... . 10.0
Municipal bonds . ......... .. ... ... 7.5
Miscellaneous bonds and shares ........ 5.0
Capital temporarily invested ....._..... 50.0
Cuban moneys ...................... 25.0
Real estate mortgages, etc. ............. 25.0
Total ..o, 1,465.5

Wells’ breakdown of the figures for state bonds “posi-
tively known to be abroad” is given below.

Alabama ........ .. ... .. ... $ 1,483,260
Georgia ..............ccouii., 72,000
THAOIS « . ovveee e, 1,400,000
Louisiana ....................... 5,235,933
Massachusetts . ....... ....... ... 12,277,500
Michigan ............_......... 800,000
o 1,500,000
New York ............ e, 2,440,999
Ohio ..o, 3,500,000
Pennsylvania .................... 9,458,600
Virginia ....................... 7,523,500

Total ..o $45,691,792

IV. FOREIGN HOLDINGS IN 1899

Estimates of Nathaniel T. Bacon for about January 1,
1899 were compiled in a different way from the official
estimates for 1869 and 18 §3 summarized above. Lacking
the authority that attaches to a government -investiga-
tion, Bacon found it impossible to arrive at satisfactory
figures from data available in the United States. He
therefore turned to European sources, making separate
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estimates of America’s obligations to each of the several
creditor countries. His summary of this part of his
investigation is given below.

Creditor Countries M]i)]"}: ﬁ:::f
England ...................... 2,500
Holland ...................... 2490
Germany ...................... 200
Switzerland .................... 75
France ........................ 50
Belgiom ...................... 20
Restof Europe ................. 15
Cuba ................... ..., 30
Other American and China ... ..... 15

3,145
Life insurance ...... e 185
Total ....oovvineaennen... 3,330

1. Bacon obtained the figure for Great Britain as a
lump sum estimate based on British income tax returns.
He estimated that 75 million dollars, or half of Britain’s
income from foreign and Colonial sources, came from
the United States—a proportion which unquestionably is
considerably too large.” He then raised this figure to
100 million dollars to correct “for evasion of duty and
profits which are made by corporations which pay an in-
come tax only on the profits distributed to stockholders.”
Later writers have pointed out that the income tax
figures, even after some improvement had been made
in the schedules, still failed to identify income received
from abroad each year from the following sources—

®In his 1913 estimate of Britain’s investments abroad, Sir George Paish
estimated the amount placed in the United States at about 20 per cent
of the total. Siatist, Feb. 14, 1914; Transactions of the Manchester
Statistical Society, February 1914 (session 1913-14).

* Sir George Paish, Journal of the Royal Statistical Society, Septem-
ber 1909, p. 469. In defending his estimate against those who pronounced
it too large, Bacon pointed out that a great deal of “unproductive

property” in the United States was owned abroad. He tock this fact
into consideration in capitalizing at 4 per cent.
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usually included under the general head of “direct”
investments:

Concerns (other than railways) situated abroad, but having
their seat of direction and management in the United Kingdom,
for example, mines, gas works, water-works, traniways, brew-
eries, tea and coffee plantations, nitrate grounds, oil fields, land
and financial companies, and so forth.

Concerns jointly worked abroad and in the United King-
dom, such as electric telegraph cables, and shipping.

Foreign and colonial branches of banks, insurance companies
and mercantile houses in the United Kingdom.

Mortgages of property and other loans and deposits abroad
belonging to banks, insurance companies, land, mortgage and
financial companies, etc., in the United Kingdom.

Profits of all kinds arising from business done abroad by
manufacturers, merchants, and commission agents resident in

the United Kingdom.

This source of error was not noted by Bacon. Finally he
capitalized at 4 per cent the 100 million dollars which
he attributed to the United States, thus arriving at the
figure of 2.5 billion dollars for the amount Britain had
invested in the United States. This figure, he said, had
been criticized as being too large but he preferred not to
scale it down. Comparison of his estimates with those of
Brmsh writers suggests that his overestimate in attribut-
ing to the United States half of Britain’s income from
abroad is offset by his failure to take account of the vari-
ous classes of intome not identified as foreign in the in-
come tax returns, and that on the whole his estimate is
probably a fairly good one.

2. His estimate of Dutch holdings was drawn up for
him by Adolph Boissevain & Co., who also estimated that
a few years earlier Dutch holdings amounted to 50 or
100 million" dollars more than in 1899. The Dutch
figures, which are in terms of “market value,” are given
below.



3. His German estimate of 200 millions was obtained
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Millions of
Dollars

Railroad bonds ......................... 140
_Railroad stocks and income bonds .......... 74
U. 8. state, county, and municipal bonds .. .. 5
Manufacturing and mining securities . ...... 4
Real estate mortgages .................... 10
Realestate ........ocovviviiiiiiinnennn, 3
Banking and commerce .................. 5

Total ... ....cviiiiiiii ., 241

through the cooperation of two large banking houses in

Frankfort. The rail list was estimated item by item for
roads in which the holdings were thought to be as
much as 1 million dollars, with a lump sum figure of
I to 2 million dollars added for county and city bonds.

all

These figures, which like the Dutch are in terms of
“market values,” are as follows:

Millions of

. . Dollars
Central Pacific ............. ... i, 12 to 15
Southern Pacific ................ e 15 17
Northern Pacific .. ..........vuienianiannn. 20 25
Missouri Pacific .............. P 2 3
Union Pacific .......coviiinniciniannnnnnn 2 3
California Pacific ............ . cciveinnnnn 3 4
Oregon R. R. & NavigationCo. ............... 1 2
Pennsylvania R. R. and Baltimore & Ohio ....... R 1
D 0 - S P 2 3
Louisville & Nashville ....................... .. 1
Chicago, Milwaukee & St, Paul ............... 7 8
Chicago, Burlington & Quincy ................ 2 3
Illinois Central ........... ... ... cieinnnen 7 8 .
Rock Island ....... ... .. 1
Denver and Rio Grande ..................... 3 4
Houston & Texas Central .................... 2
Pittsburgh, Cincinnati, Chicago & St. Louis . .... 2
Western New York & Pennsylvania ............ . 1
County and city bonds ............ooiuinnn 1 2

—
[=J
“
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He reported that one or more types of securities of
some fifteen other railroad companies were also held in
Germany, and there were quotations of United States
fours, Alabama fours, and bonds of two counties and
nine cities, these items probably aggregating not more
than 1§ million dollars. Finally, he stated that German
investments in banking were fairly offset by shares owned
by partners resident in America, and that there was al-
most no German money in American real estate or real
estate mortgages and very little in manufactures. This
probably understated the case somewhat, for the Reporz
of the Alien Property Custodian shows 2 considerable
number of German firms operating in the United States
before 1899.

4. His hgures for other countries were also obtained
through foreign banking houses. These are not given in
detail, though they are accompanied by some interesting
notes on the investment history of these countries.

For our purposes, the investments of foreign life in-
surance companies may be excluded from the total—
since they are more than offset by the claims of American
policy holders, and since they have not been included in
estimates given for other years. Two classes of foreign
obligations not specifically included in Bacon’s figures
should be taken account of: short-term floating debts,
and the direct investments of foreigners. The first of
these may be put at roughly 2 50 millions for 1899. Cor-
rection for the second omission is more difficult to esti-
mate,

The method followed by Bacon makes it impossible
to judge what aggregate allowance has been made for
direct investments. It would seem, however, that there
is sufficient slack in his British, Dutch, and German fig-
ures to take account of most of the enterprises controlled
by nationals of these countries, and it may be assumed
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that like allowances have been included in the estimates
for other countries.

An indication, but not an estimate, of the value of
British direct investments in 1899 is afforded by Appen-
dix C and Chapter V of this study. Enterprises shown
there were included by Bacon only by indirection. His
Dutch figures include 18 million dollars for real estate
mortgages, real estate, and banking and commerce. Most,
or all) of this may be taken as “direct.” His German
figure accounts definitely for only 12§ million dollars,
while an allowance of 75 millions is made for “important
under-estimates of security holdings, and for real estate
and other investments overlooked entirely.” That Ger-
man direct investments accounted for an appredable
part of the slack in this figure is indicated by the list
below showing a few German companies that survived
until 1914 and are known to have been operating in
the United States in 1899.

Date Incorporated
or Acquired by German-Controlled Companies
German Interests

1887 American Metal Co. (Ltd.) capitalized at
$1,000,000 in 1399

1839 Roessler & Hasslacher Chemiaal Co., capital-
ized at $1,300,000 in 1915

1889 Peter Schoenhofer Brewing Co., capitalized
at $3,000,000 in 1889

1889 United States Brewing Co., capitalized at
$5,500,000 in 1889

1890 Botany Worsted Mills

1891 Merck & Co.

1894 German-American Lumber Co.

1896 .Kny Scherer Corporation, bought by
AGFM.

1897 L. Vogelstein, an agency of Aron Hirsh &
Sohn

Before Hamburg-American Line Terminal & Navi-
1899 gation Co.

With the investments of foreign insurance companies
excluded, and with 2 50 millions included for short-term
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loans, the estimate for 1899 is almost 3.4 billion dollars.
This figure cannot be labeled as representing either the
market value or the par value of America’s foreign ob-
ligations. From the method employed by Bacon it may
be interpreted as falling somewhere between the two,
somewhat lower than par, and somewhat higher than a
valuation based on market prices.

V. FOREIGN HOLDINGS IN 1914 AND 1919

There is considerable lack of agreement in the esti-
mates usually quoted for foreign investments in the
United States at the outbreak of the World War. Har-
vey E. Fisk, of the Bankers Trust Company, relying on
Sir George Paish’s studies of America’s debtor posi-
tion in 1908 and Britain’s creditor position in the same
and later years, used the figure of 7 billion dollars.**
Bullock, Williams, and Tucker put the total at 4.5
billion dollars.** Dow, Jones & Co.," basing their analysis
‘on an inquiry covering 114 American corporations, esti-
mated that the total “held in Europe” was in. excess of
§ billions, of which 4 billions were in railway securities.

In view of the wide discrepancies in these figures, it
seems necessary to undertake an independent estimate
based on available primary sources. For this purpose
three compilations of data are of value: reports by L. F.
Loree, president of the Delaware and Hudson, covering
his extensive study of American railway securities held
abroad on four dates—January 31, 191§ to January 31,
1917; reports of the Alien Property Custodian showing
the character and amount of German holdings remaining
after America entered the War; and the report of the
American Dollar Securities Committee, giving a detailed
list of foreign securities which British nationals turned
over to their government during the War, Paish’s work

“ Fisk, The Inter-Ally Debts, p. 31a.
 Review of Economic Statistics, Vol. I, p. 230.
* Reported in Bradstrees’s, Oct. 24, 1914, P. 690.
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is of value as a check against information from other
sources. Supplementary information is provided by
gleanings from financial journals and manuals over a
long period.

A. The Work of Sir George Paish -

Sir George Paish made a study of the “Trade Balance
of the United States” which was published by the Na-
tional Monetary Commissoin in 1910. In this he esti-
mated the investments that the various creditor countries
held in the United States in 1908. While this work was
in process, he made a collateral study of British invest-
ments abroad at the close of 1908. In 1911 he elaborated
this, giving a classification by industries of British capi-
tal in the United States.™ These figures are based in part
on British income tax returns, in part on a study of the
financial reports of a great many British companies. His
figures for countries other than Great Britain represent
the currently accepted estimates of bankers—checked, in
the case of France and Germany, against official investi-
gations made in 1902 and 190§ respectively.

His classification by countries of the foreign obliga-
tions of the United States (at the close of 1908) follows

Millions of

. Dollars

Great Britain ............ .o vevnvnann 3,500
Germany .........cciviiiienaaiaaians 1,000
Netherlands ............ ... ooivant. 750
France .......c.coiiiiinmiiiiiiiana.. 500
Other European creditors ............... 250
Total .« .ot oo, 6,000
Floating loans™ ........ EEREETERTTRRE 400
.All obligations .:............c0anen 6,400

* These studies are published in 61 Cong. z sess,, S. doc. 579 (x910),
PP- 173-75; the Journal of the Royal Statistical Society, September 1909
and Januvary rg11. The figures included for government bonds are in
market values; the rest are in par values.

™ This includes “produce bills, finance bills, loans against securities,
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—conversion here, and for other data quoted from his
articles, having been made at the rate of $4.86 to the
pound sterling.

His breakdown of the British figure, by types of bor-
rowers, is given below.

Millions of Millions of

Dollars Dollars

Government .. ........ - Iron, coal, and steel ... 1.7

Municipal ........... 384  Mines ............... 105.1
Railways ............ 2,849.1 Motor traction and man-

Banks ............... 4.5 ufacturing ......... 1.9

Breweries and distilleries  55. Ooil _................ 17.4
Commerce, industry, etc. 76.4 Telegraphs and tele-

Finance, land, and invest- phones . ... ... ... 21.1

ment .............. 152.8 Tramways ........... 14.3

Gas and water ........ 5.5
Total ........... 3,344.1

Early in 1914 Paish published a study summarizing
Britain’s foreign investments at the close of December
1913.* In this he put the amount in American railways
at 2,996.6 million dollars, and the total amount in the
United States at 3,667.4 million dollars. This revision
of the British figure gives a basis for the 7 billion dollar
estimate used by Fisk.

B. Loree’s Railway Data

Loree’s data show the value of American railway
securities owned abroad on four dates, the first report
being for January 31, 1915, and the last for January 31,
1917. They were compiled from answers to question-
naires received from 144 companies—or from all roads
in the United States more than 100 miles in length—
of which 105 reported foreign ownership of some of their
securities. They are tabulated in somewhat abbreviated-
form on page §32 below, the ten classes of securities

overdrafts, etc.” The figure of 400 million dollars is given as a rough
average for the year.

® Transactions of the Manchester Statistical Saciety, February 1914
(session 1913-14) ; Statist, Feb. 14, 1914-
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shown in Loree’s original reports being combined here
into three broad classes. The lower section of the table
shows liquidations during the several periods covered.

In using the figures to show pre-war foreign owner-
ship and war-time liquidations, allowance must be made
for certain sources of understatement pointed out by

LoreE’s RaiLway DaTta
I. FOREIGN HOLDINGS OF AMERICAN RAILWAY SECURITIES ON DATES SPECIFIED®

Class of 1915 1915 1916 C1917
Security Jan. 31 July 31 July 31 Jan.31
Preferred stock
Par

....... cesvens| $209,952,550 | $168,738,700 | $125,456,400 | $ 95,651,400
.- 119,978,808 95,876,971 63,083,504

573,880,393 511,437,356 336,761,704 285,729,919
342,225,958 234,154,103 184,985,418
543

Par: ............. 1,920,569,421 } 1,543,334,173 953,410,459 804,430,167
Market........... 1,289,233,147 [ 780,068,016 { 676,473,724
Total: -
Par........oe. $2,704,402,364 |$2,223,510,229 |$1,415,628,563 [$1,185,811,486
Market.......... . 1,751,437,913 | 1,110,099,090 924,542,646

11. FOREIGN LIQUIDATIONS
(Computed from par value data above)

Class of Jan. 31, 1915— | July 31, 1915— | July 31, 1916~ | Jan. 31, 1915-
Security July 31,1915 | “July 31,1916 | “Jan.3f,1917 | Jan.31,1917
$41,213,850 |  $43,282,300 | $29,805,000 | $114,301,150
62,443,037 | 174,675,652 51,031,785 | 288,150,474
377,235,248 | 589,923,714 | 148,980,292 | 1,116,139,254

Total.......... $480,892,135 | $807,881,666 | $229,817,077 |$1,518,590,878

Loree's figures are given in greater detail in the Chromicle, Mar. 31, 1017, p. 1217.

Loree. (1) The figures exclude securities sold before
January 31, 1915. (2) They exclude bonds in default,
foreign ownership of bonds having been identified by
slips filed by interest payers under provisions of the fed-
eral income tax law. (3) They exclude stocks held by
American brokers and other nominees for the account
of foreigners, as transactions on the books of the railways
were depended upon for showing foreign ownership of
stocks. (4) Finally, they exclude securities issued by rail-
ways less than 100 miles in length.
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Estimates bridging these omissions are given below,
thus providing an estimate of aggregate foreign holdmgs
of American rails at the middle of 1914.

Par Value
(Millions)
Railway securities held abroad on Jan. 31, 1915, according
to Loree, aggregated ........................... $2,704

Liquidations during the seven months July 1, 1914-Jan, 31,

1915, at the average monthly figure shown by Loree’s

figures for the six months Jan. 31, 1915-July 31, 1915 561
Defaulted railway bonds held abroad in 1915, based on a

check of bonds in default against information regarding

foreign purchases of such issues .................. 475
Nominee holdings of common and preferred stocks for for-

EIgM ACCOUNE .......ovtiiiiii i 400™
Foreign holdings of the securities of roads less than 100 miles

in length amounted to about ..................... 30*

Total foreign holdings of railway securities, June 30, 1914.. $4,170

C. The Alien Property Custodian’s Report

Reports issued by the Alien Property Custodian, par-
ticularly the Report for 1919, give mformatlon concern-
ing the amount of Germany’s investments in the United
States still remaining after that office had been created
and filled in October 1917. This is of interest for the

"The estimate for nominee holdings may be too low. Calculated at.
1934 rates (U. S. Dept. of Commerce, Foreign Investments in the United
Statz:, 1937, P- 49) , the ﬁgure is 552 million dollars.

This ﬁgure is a minimum estimate, based on a scrutiny of the rail-
way securities shown in the American Dollar Committee’s list. For
example, bonds of the Detroit, Grand Haven and Milwaukee (96 miles
in length, whose -entire stock of 1.5 million dollars was owned by the
Grand Trunk of Canada) were shown in that list to a total of 3.4 mil-
lion dollars. Bonds of the New York Connecting Railroad (8.96 miles),
guaranteed by the Pennsylvania and the New York, New Haven and
Hartford, ‘are in the list at 1.2 millions. The Chicago and Western Indi-
ana (51 miles), controlled through stock ownership by five American
roads and probably not reported by any of them, had bonds of 3.8 mil-
lion dollars reported by the Committee. The Terminal Railroad Associa-
tion of St. Louis (42.44 miles), controlled by several railway com-
panies, had 1.6 millions of bonds in the Committee’s list. A considerable
number of others, some independents, some terminal companies controlled
jointly by a number of roads, are in the list for smaller amounts.
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light it throws on Germany’s direct investments here,
the bulk of her more liquid security investments having
been disposed of before America entered the War. It was
the function of this office to take over all property in the
United States belonging to Germany and Austria. Prop-
erty belonging to subjects of Bulgaria and Turkey was
not demanded except in the case of a few Bulgarians.

In the Repor: for 1919 (page 9) it was estimated
that the total value of enemy property taken over by the
Alien Property Custodian amounted to 700 million dol-
lars. The amount actually realized from the sale of these
assets, exclusive of German ships, was approximately 662
million dollars.”® A classification by nationality of own-
ers™ is given for the portion appraised and entered on
the books at the end of 1919, as follows:

GeImam . .....cooviiineninnniinnaannnn $296,119,299
Austrian . ..........: e eaeaeean 39,555,557
Americans in Germany and Austria ......... " 91,866,053
Bulgarian, Turkish, and other enemy ....... 40,371,355
Income from the Treasury’s investment of
enemy funds ........ ... .. ...l 839,771
Total ... ... i $468,752,035

The item “Americans in Germany and Austria” repre-
sents property of Americans whose residence abroad—
in Germany for the most part—had been so long con-
tinued or whose social and business relations with Ger-
many were such as to indicate a preference for living
there.™ Since this item represents property that in the
past had yielded income habitually spent in Germany, it

® Explained further on pp. 124-25 above.

® Report for 1919, pp. 202-03. The German figure given here .excludes
$34,193,690 of German shipping taken over by the Custodian and
shown in his report.

T The Report explains that, generally speaking, property was not
taken over in the case of Americans detained in Germany by circum-
stances or conditions beyond their control (p. 8).



AMERICA’S FOREIGN LIABILITIES 535

represented a foreign asset for the German economy and
is so treated in the analysis below,

A classification by kind is also given for the appraised
portion of this enemy-owned property,™ as follows:

Cash:
From liquidation of stock holdings in

Hawaiian companies . .......... $10,635,214
From liquidation of manufacturing in-
terests in the United States ..... 23,878,699
From publi¢c and private sale of mer-
chandise .................... 6,711,562
Other cash ...................... 39,131,044
——— 80,356,519
Stocks ....... e 166,969,393
Bonds ........cciimiiiiiiii ittt 60,862,354
MOItgages . ...o..vrnt it iann e 12,705,542
Notes receivable .......... ... ... ... el 5,811,934
Accounts receivable .............. ... ... . 0., 48,727,292
Real estate ...............ciieieiinnnnnnnnann. 10,393,505
General business ................................ 82,925,496
Total . e $468,752,035

The two items, stocks and bonds, accounting for 227.8
million dollars or almost half the total, represent foreign
investments in American corporations. In addition to
this, there were foreign enterprises, most of them rela-
tively small corporations, controlled by German na-
‘tionals. Since these entire enterprises, and not merely
a portion of their securities, were taken over by the
Alien Property Custodian, their assets, and not their
issued and outstanding securities, are shown in the sum-
mary statement above. It seems likely that the appraisal
value placed on such enterprises was below their value
as going concerns, and that the figures for general busi-
nesses and for real estate may be taken as minimum esti-
mates,

A detailed list of the securities included in the figures

® Report for 1919, p. 203. As in the preceding table, the item of

$34,193,690 for “enemy vessels” is omitted. The partial breakdown
shown for the cash item is from pp. 175, 218-20, 226.
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above is given in the Repors®™ with a summary table
showing classification by types of securities. A rearrange-
ment.of the table is given below.

SECURITIES HEL'D BY THE ALIEN ProrERTY CusTopIaN, FEBRUARY 15, 19192
’ (Figures are in millions of dollars)

Par Market
Securities -

Stocks| Bonds| Total [ Stocks| Bonds| Total
Government................ — [12.5]112.5] — | 12.1}112.1
Railroad................... 47.6 1 26.0 ) 73.6 1 20.2{ 19.3 | 39.5
Industrial.................. 89.5 1 11.2 {100.7 1 96.0 | 9.7 |1105.7
Public utilities. ............. S1}) 7.3]12.4) 2.8 5.5| 8.3
Banks and trust companies...] 2.7 — 2.7} 47| — 4.7
Mining................ ..., 44| — 4.4 42| — 4.2
Securities of unknown or un- -

determined market value...] 40.3 | 1.8 ] 42.1
Total........ccovenn... 189.6 | 58.8 |248.4

& Report of the Alien Property Custodian, 1919, p. 375. The discrepancy
between the figures given here and in the summary table on p. 535 above is
explained by the liquidation of some securities. The same, p. 19.

Data from this table furnish some basis for an estimate
of Germany’s investments in the United States before the
War. On page §34 above, where the property taken over
by the Alien Property Custodian is classified by nation-
ality of owner, German ownership, including Americans
in Germany and Austria, accounts for 83 per cent of the
total. Assuming that this ratio may be applied to the
whole 662 million dollars of property handled by the
Custodian, and also to each class of property shown on
page §35 above, the German portion of the securities
- taken over had a liquidation value of about 27§ million
dollars. This, with some 300 to §00 million dollars of
American securities™ sold by Germany earlier in the
War, indicates pre-war security holdings of from §75 to
+75 million dollars. The German portion of other prop-

21919, Pp. 290-374. .
™ Further details regarding these figures are given on p. 123 above.
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erties handled by the Custodian, on the same basis, also
amounted to about 275 million dollars, bringing the Ger-
man total, at liquidation values, to some 850 to 1,050
million dollars. With account taken of the fact that these
assets were sold under the hammer and therefore prob-
ably undervalued, the German total of pre-war invest-
ments in the United States may be put at not less than
950 millions.

For Austria, Bulgaria, and Turkey the pre-war total
was probably around 175 million dollars or more, in-
cluding securities liquidated before enemy holdings were
sequestrated.

On the basis of data tabulated on pages 535-36, and
with allowance made for probable early liquidations of
rails, a rough classification of Germany’s pre-war total
may be made as follows:

Millions
of Dollars
Securities:
25
300
: 25
Industiial and other .................. P 300 650
German-controlled enterprises operating in the United States. ... 300
Total ... i 95 0\

A considerable part of these investments were accumu-
lated during the period 1899-1908 when Germany’s
international accounts showed a surplus available for in-
vestment abroad.*

D. Report of the American Dollar Securities Committee
The Report of the American Dollar Securities Com-
mittee, covering the period July 1915 to March 31,

® Harold G. Moulton and Constantine E. McGuire, Germany’s Ca-
pacity to Pay (1923), pp. 280-81, 26-35, 269-77; the Statist, June 2,
1917, p. 1098.
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1919, includes only such British-owned securities as
were turned over to thé British Treasury under the gov-
ernment’s plan for stabilizing the pound sterling during
the World War. The text of the Report carries brief
summaries of the figures, while a statistical appendix lists
the securities handled, showing for each issue the amount
sold or loaned to the Treasury. This list of securities is
subject to various groupings to make the data comparable
with those from other sources.

ALL AMERICAN SECURITIES IN THE DoLLAr Comarree’s List

By Borrower and Type of Secunity

(The total columns show the value of all American securities deposited,
whether loaned or sold to the Treasury. All figures are in millions of dollars)

Dollar Sterling Al
Borrowers Bonds Bonds Stock Securitics

Sold | Total | Sold § Total | Sold | Total | Sold | Total

8.1 9.1 — — — — 8.1 9.1

509.0{629.0 | 74.4] 91.4|183.1| 302.7 ] 766.5 | 1,023.1

50.0] 83.71 28.5 .1 9.2 21.3| 87.7 135.1

72.2 | 88.4 6.6 7.4] 41.9| 84.21120.7 180.0

Total........... 639.3 | 810.2 | 109.5 | 128.9 | 234.2 | 408.2 | 983.0 | 1,347.3

American securities in the Dollar Committee’s list
aggregate 1,347 million dollars, distributed by classes
of borrowers as follows: governments, 9 million dollars;
railways, 1,023 millions; utilities, 135 millions; indus-
trials and all others, 180 millions. The detailed classifica-
tions made for our purposes are presented in the table
above and on pages §39-41 below.

The serious limitation of the reported figures is that
they represent only a sample of Britain’s war-time
liquidations and pre-war holdings.*® When the appoint-

* A. W. Kirkaldy, British Finance during and after the War, 19r4-21
(1921), p. 188, quoting the Chancellor of the Exchequer, gives a much
larger total for dollar and other currency securities mobilized than is
shown by the Report of the Dollar Committee. The large discrepancy
in the figures seemed to us a clue concerning sales not included in the

latter report. In reply to our inquiries, however, the Treasury explained
that there were misprints in the official report of the Chancellor’s state-
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ment of the Committee was announced December 31,
1915, the government’s plan for mobilizing foreign
bonds and shares had been in operation about six months
—under the temporary control of the Bank of England
—and securities purchased during this half year are in-
cluded in the Report. During the preceding twelve
months of large-scale liquidations, however, the govern-

ALL AMERICAN Securrries IN THE Dorrar Commrrreg’s List
By Place and Time of Offering

(The figures, showing the value of all American securities deposited, whether
sold or loaned to the Treasury, are in millions of dollars)_

- . Dollar | Dollar | Sterling
Classification Bonds | Shares | Bonds | 1t
Publicly offered, or listed abroad,
1897-1914. . ... ... .......... 358.6 ) 194.1} 115.8 | 668.5
Issued and listed in the United States|
only, 18971914, .. ............. 151.9 69.3 —_ 221.2
Issued before 1897................ 278.0 | 139.8 12.2 | 430.0
Not identified by issue date........ 21.7 5.0 0.9 27.6
Total............. U 810.2 | 408.2 | 128.9 {1,347.3

ment had taken no part in the sales and kept no record
of them. Thus the securities liquidated July 1, 1914-
July 1, 1915 are not shown in the Report.

Moreover, the plan was not originally projected to in-
clude all of Britain’s foreign bonds and shares. Until in
January 1916 securities' were not even accepted by the
Treasury unless offered in blocks of at least $5,000
of each particular issue. Thus for more than six months,
owners of smaller amounts were barred from direct par-
ticipation in the plan. Even large holders were not co-
erced into putting their property at the disposal of the
government until restrictions were placed on the sale of
foreign securities in January 1917, and deposit of certain
issues was made obligatory in February 1917. By this

ment. The symbol £ was erroneously used for the $ sign in the case of
figures headed “Dollar Securities,” and figures for “other currencies”
were also in error,
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AtL SEcuRITIES IN THE DovLLar CommirTee’s List

By Domicile of Debtor and Type of Security

(The total columns show the value of all securities deposited, whether sold or loaned to the Treasury, All figures
are in millions of dollars®)

Registered Other
Dollars Bonds | Dollar Shares | Sterling Bonds gtock Currency All Securities
Domicile of Debtor ‘ (Sterling) lssues
Sold | Total | Sold | Total | Sold | Total | Sold | Total | Sold | Total | Sold | Total

Argentina........ — — — - 25.7 | 149.2 — |240.0 — — 25.7 | 389.2
razil............ —_ —_ — — — 3.0 - — — —-— — 3.0
Canada.......... 28.3  39.8 6.4 | 133.5 3.0 87.4] 20.6| 640.0 — — 58.3 | 900.7
Chile............ — 0.6 — — — | 102.5 - - — - — 103.1
China............ — — - — 0.3 0.8 — — — — 0.3 0.8
Cuba............ 11.8 | 24.6 0.7 3.0 0.3 0.3 — —_ —_ -— 12.8 27.9
— - — - —_ 18.4 — — - 2.2 - 20.6
0.2 0.2 -— — — —_ — — — — 0.2. 0.2
- - - — —_— 66.2 _ -— —_— —_— —_ 66.2
—_ — —_ — 0.2]122.8 — —_ — — 0.2 | 122.8
Netherlandse...... — — — — — — —_ — — 3.9 —_ 3.9
OFWAY .\ er'vvnss. —_ —_ —_ —_— — 13.7 - — — — - 13.7
Philippine Islands.| 0.4 2.5 - — — - — — — — 0.4 2.5
weden.......... — — — — — 11.3 — — —_ — — 11.3
Switzerlandd, ..., . — — — - —_ — — — — 1.7 —_ 1.7
Uruguay......... — — - —_ — 10.6 — —_ —_ — —_ 10.6




b$43

All foreign—except|
United States...|] 40.7 | 67.7 7.1 1136.5| 29.5( 586.2 | 20.6 | 830.0 —_ 7.8 97.9 11,678.2
United States..... 639.3 |.810.2 | 234.2 | 408.2 | 109.5 | 128.9 —_ —_ — —_ 983.0 ]1,347.3
All foreign........ 680.0 | 877.9{ 241.3 | 544.7 | 139.0 | 715.1 | 20.6 | 880.0 — 7.8 11,080.9 13,025.5

British home rail-

ways—debenture|
stock.......... — — —_ — — — — 87.5 - — — 87.5
Total. ....... 680.0 | 877.9 | 241.3 | 544.7 | 139.0 | 715.1 | 20.6 | 967.5 —_ 7.8 |1,080.9 (3,113.0

s Conversions at the following rates: £1=$5 (the rate used in the Repors); 5 francs= $1; 1 krone=26.8¢; 1 florin=40.2¢.
b Pound and krone bonds. ¢ Florin bonds and shares. 4 Franc bonds.

AMERICAN RarLway SecuriTies IN THE DorLar CommiTTer’s List
By Place and Time of Offering

(The total columns show the value of all securities deposited, whether loaned or sold to the Treasury.
All figures are in thousands of dollars.) ‘

. Issued and Listed ’
. A%‘:‘:;gd fgglf_slt;h in United States Issued before 1897 All Issues
Type of Security : 2 Only, 1897-1914
Sold Total Sold Total Sold Total Sold Total

Dollar bonds. ... 231,314 | 290,789 | 87,476 113,030 | 190,231 | 225,223 | 509,021 | 629,042
Sterling bonds. 800 | 790214 = o477 | T12)105 | 74,376 [ 91409
Preferred stock. . 38,307 | 74,201 30 30| 26395| 32,389 | 64,732 | 106,620
Common stock. . . 66,386 | 104,782 58 93 51,890 91,155 | 118,334 | 196,030

Total............... . 400,906 | 548,986 87,564 113,153 | 277,993 |- 360,962 | 766,463 |1,023,101
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time, of course, many of Britain’s foreign securities had
been disposed of in other ways.

Finally, it would seem that the Dollar Committee had
knowledge of some transactions not listed in the Reporz.
The financial manuals and journals report a number of
large sales made during the operation of the plan—some
of them made at the Treasury’s request—but not shown
in the Dollar Committee’s list. The six items cited below
account for well over 120 million dollars of sales not
included in the list, most of them made after the gov-
ernment’s plan was put in operation.

In 1916 the Alabama, New Orleans, Texas and Pacific Junc-
tion Railways Co., Ltd., a British corporation, was requested
by the Treasury to accept an offer of 2.4 million pounds sterling
for certain bonds of the New Orleans and North Eastern Rail-
road Co. and for a small amount of Southwest Construction Co.
common stock. J. P. Morgan made the purchase for the South-
ern Railway Co., which took over the securities in January
1917. Only 110 thousand dollars of these securities appear in
the Dollar Committee’s Report. About 8 million dollars of
other American securities held throughout the War by the cor-
poration (whose name was changed later to the Sterling Trust)
are not shown in the Committee’s Report.*

Atchison, Topeka and Santa Fe (California-Arizona Line)
first-mortgage bonds maturing in 1962 to a total of 8.0 million
dollars (or 1,601 thousand pounds sterling) were exchanged
for dollar bonds before the close of 1918. Presumably these
were bought up in London, where they were originally issued
in 1912, though some may have come from Paris. The Com-
mittee lists only 337 thousand dollars of these (none listed in
sterling) of which 237 thousand were sold.*

Oregon and Washington Railroad & Navigation 4 per cent
bonds due 1961 were bought up by the company to a total of

* The Statist, Nov. 11, 1916, p. 1087; the Chronicle, Nov. 11, 1916,
p- 1792; Feb. 10, 1917, p. 559; Mar. 3, 1917, p. 805; Poor’s Railroad
Manual, 1920, p. 1309.

*The Chronicle, Mar. 9, 1912, p. 696; Poor’s Railroad Manual,

1919, P. 50.
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30.5 million dollars, while the Committee reported only 14.0
million dollars sold and 3.0 millions held on deposit.?®

Pennsylvania Railroad sterling 4 per cent bonds due in 1948
were bought up in 1915-17 in London, by Kuhn, Loeb, and
were stamped and re-issued as dollar bonds to a total of 14.6
million dollars, and there were still outstanding in sterling, on
the Continent or in London, 5.3 million dollars additional. The
Committee reported 7.5 million dollars handled, of which 5.8
millions were sold.*

In 1915, International Mercantile Marine Co. bonds to a
total of $11,446,000 were deposited with the bondholders’ pro-
tective committee in London. An additional $17,000,000 were
held in Amsterdam. On reorganization of the company in
1916, bondholders received new 6 per cent bonds having about
half the face value of their former holdings. The report of the
Dollar Committee includes only $698,000 of the old bonds and
$183,770 of the new.*

British holdings of U. S. Steel common were reduced by 63.6
million dollars (par value) from March 1914 to December
1918, while the Dollar Committee reported 8.8 millions sold.
The reduction in preferred amounted to 16.0 millions; while
the Committee shows 9.5 millions sold. Probably 20 millions
of the common and some 1 or 2 millions of the preferred were
sold before the government undertook the mobilization of
securities.®?

The chart on page 545 furnishes further evidence of
the incompleteness of the Report as a basis for estimating
Britain’s investments in the United States—either at the
beginning of the War, or at as late a date as the middle
of 1915 when the government began mobilizing foreign
securities. Loree’s figures showing average monthly
liquidations of American railway securities by all foreign

* Poor’s Railroad Manuals. The figures given here have been con-
verted from sterling at five dollars to the pound.

¥ The Chronicle, Dec. 18, 1915, p. 2072; Jan. 27, 1917, p. 306; the
Chronicle (Investor’s Supplement), November 1923, pp. 97, 100. Con-
version from sterling has been made at five dollars to the pound.

" Moody’s Industrials, 19135, p. 2738.

® The Chronicle, Jan. 135, 1921, p. 215.
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holders, without any adjustment for omissions pointed
out by him, are compared with similar data concerning
liquidations by the Dollar Securities Committee. The
distribution of the latter data is based on the final report
of the National Debt Office of Great Britain (September
30, 1922), with regard to the work of the Dollar Securi-
ties Committee.®

This report shows, by fiscal years, the sales of dollar
and sterling securities to the British Treasury, and the
Treasury’s resales in New York. For the purposes of the
chart, figures showing resales of sterling securities have
been converted to dollars (at par of exchange) and total
resales calculated in dollars. These totals are given in
the final column of the table.

ForEIGN SECURITIES TRANSACTIONS QF THE Brrmism TREASURY
(Par values, in thousands)

Sales to the Treasury Sales by the Treasury

Years Ending
March 31 Dollar Sterling Dollar Sterling
Securities | Securities | Securities | Securities

$400,022 | £11,271 | $271,399 [ £ 2,826 $285,152
17,841

Total

421,285 . 488,493 9,802 536,194
90,670 2,530 124,875 1,383 131,605
9,300 270 67,181 1,093 72,500
3,297 5 10,883 330 12,489
20,002 9 12,351 21 12,453
31,422 2 299 — 299

Total. . .| $975,998 [ £31,928 | $975,481 | £15,455 | $1,050,692

= Conversion from sterling has been made at the rate of $4.863=£1. This
column of computed figures is not given in the report.

According to our analysis of the Dollar Committee’s
Report, 766.5 million dollars of the 1,076.6 million dol-
lars of dollar and sterling securities sold to the Treasury
before March 31, 1919 were issued by American rail-
ways. American rails thus accounted for 71.2 per cent
of such sales. It is assumed that in the annual resales

® Reprinted in 74 Cong. 2 sess., Munitions Indusiry, Hearings on
S. res. 206 before Senate Special Committee Investigating the Munitions
Industry (1937), Part 35, p. 11812,
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by the Treasury, rails accounted for this same proportion
of the total.

The chart shows that since resales by the Treasury did
not get under way until July 19135, the Report covering
them excludes the peak of the selling movement. During
the first nine months of the plan resales were compara-

AMERICAN RAILWAY SECURITIES SOLD BY THE BRITISH
TREASURY AND BY ALL FOREIGNERS

Sales Reported by the Dollar Committee, Compared
with Loree’s Unadjusted Data, in Par Values®

AVERAGE MONTHLY SALES AVERAGE MONTHLY SALES

(MRLIONS OF DOLLARS) (UILLIONS OF DOLLARS)
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* Average monthly sales indicated for July 1914-January 1915 are
at the rate shown by Loree’s data for February 1-August 1, 1915.

tively low; reached their high point during the the fol-
lowing fiscal year when other selling was relatively low;
and dropped sharply after America’s entry into the War,
when the Treasury of the United States discouraged
further large-scale selling in New York by the allied
governments. Pressure on British holders of foreign
securities was thus lifted just a month after penalties
were imposed on those not offering certain of their hold-
ings to the government, leaving a considerable remnant
that was never taken over by the Committee,
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E. Estimates for 1914 and 1919

An analysis of the reports discussed above, with sup-
plementary data from other sources, provides estimates
of the amounts foreigners had invested in the United
States on July 1, 1914 and in December 1919. Stated in
par values, the figure for 1914 is 7 billion dollars in
securities and direct investments, plus 450 millions or

ForeioN InvesTMENTS IN THE UNITED STATES, 1914 AND 1919
(Par values, in millions of dollars)

July 1, 1914 Dec. 31, 1919
Creditor Countries Ameri-| Con- Ameri-] Con-
Total | Rails | can | trolled} Total | Rails | can_ | trolled
Securi- | Enter- Securi- | Enter-
ties | prises ties | prises
Great Britain. ....... 4,250 | 2,800 850 600 | 1,595 770 | 325 500
Germany............ 950 300 350 300 550 LY ...
Netherlands. ........ 635 300 200 135 410 150 100 160
TANCE. . ...vonnnnnn. 410 290 5 45 130 75 35 20
Canada............. - 215 | 130®] 95 50| 315{ 1s0®) 95 70
Austria-Hungary, Tur]
key, and Bulgaria. . _ 150 70 50 30 112 ... ... ...
All others............ 420 280¢ 90 50 250 140°} 60 50
Total (at par).. 7,090 | 4,170 | 1,710 | 1,210 | 3,362*] 1,285 | 615 800
Total, with common)
stock at the mar- .
Rebo..oennnn.. 6,750 | 3,933 § 1,607 | 1,210 | 3,185 | 1,178 | 545 | &00

® The total includes cash and other sequestrated property of enuny aliens, not distributed
by types of investment. By June 30, 1934, the amount thus repaid to the original owners was
29683muhondollns the property still held by the Alien Property Custodian was valued at

5.8 millions.

b These figures include securities held by three Canadi; ) for 1 of various
American erican roads, an investment that, according to data from Poor’s Massals, amounted to 82
million doliars 1n 1914, and go nulhons in rorg. These “direct” investments in American
railways should be added to the data given for “foreign-controlled enta'pnss” to show the
aggregate value of foreign control in American enterprises.

© This includes a road belonging to Mexico—valued at 3.2 million dollars in 1914 and at
2.5 millions in 1919.

more in short-term credits or floating loans. For 1919
the comparable figures are about 3.4 billions (including
662 million dollars of sequestrated property of enemy
aliens), plus 800 millions. With the common stock item
on a market value basis and all others at par, aggregate
foreign holdings, long and short combined, for July
1914 and December 1919 are respectively 7.2 billions
and 4.0 billions.*

¥Given in these terms the figures are comparable with data compiled
by the Dept. of Commerce for later years.
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The estimates on a par value basis, with floating debts
excluded, are given in greater detail on page 546. The
methods employed are summarized in the. paragraphs
that follow.

The 1914 rails total in the table is Loree’s figure for
January 31, 1915, plus omission estimates, as given on
page 533 above. For 1919 it is—
: Millions

Loree’s figure for foreign holdings on Jan. 31, 1917...$1,186
Plus omission estimate, assuming a somewhat lower
rate of liquidation for defaulted bonds than for

other securities ............. ... ... ... ..., 405

$1,591
Less liquidations, Jan. 31, 1917-Dec. 31, 1919:

By the British, as indicated on page 545 above ....$ 205

All others, estimated at ¥4 the British ......... .. 103 308

$1,283

Totals given for “other American securities” and for
“foreign-controlled enterprises” were obtained by add-
ing the separate estimates for the countries included.

British investments. There is no way of determining
exactly Britain’s pre-war investment in American rails.
The amount given above is slightly below Paish’s esti-
mate for 1908 and almost 200 millions below his 1913
estimate, but it is about 2.7 times the figure shown by our
analysis of the Report of the American Dollar Securities
Commitzee. 1t is based in part on this Committee’s data
as charted on page 54§ above. It may be slightly too low
or too high, but the margin of error cannot be great since
the figure is consistent with the total for rails and with
reasonable estimates for other countries. For 1919 the
investment in rails is estimated at three times the amount
held by the Dollar Securities Committee on March 31,
1919, when sales by the Treasury were practically dis-
continued. Britain’s pre-war investments in other Ameri-
can securities are included at 30 per cent of the rails
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figure—or approximately the ratio shown by the Reporz
of the Dollar Committee. For 1919 these investments,
like the rails, are estimated at three times the amount
held by the Committee on March 31, 1919. The esti-
mate for British-controlled enterprises is based largely
on data given in Appendix C and Chapter V1.

German investments. The data given in the table are
explained on pages 533-37 above.

Dutch investments. For this figure little direct evi-
dence is available. The Economist™ put Dutch holdings
of American securities in 1913 at about 1 billion florins,
or roughly 400 million dollars, but stressed the highly
tentative character of the estimate. Paish’s estimate for
1908 was 750 million dollars. It is known that 110
American railway bonds and 60 stocks were quoted on
the Amsterdam exchange in 1914; and all other Ameri-
can issues on the exchange numbered 76. In 1908,
at the time Paish was making his estimates of America’s
foreign obligations, there were 96 railway bonds, 49
railway stocks, and 34 other issues* quoted on the Am-
sterdam exchange. Defaults and foreclosure proceedings
disclosed large Dutch holdings in a number of American
railway securities in the early War years. Dutch holdings
of U. S. Steel Corporation stock at the end of March
1914 totalled 38.6 million dollars: 2.9 millions pre-
ferred and 35.7 millions common. On December 31,
1919, the amount still held was 14.8 millions, of which
12.5 millions were common stock.*” Their largest direct
investment was their interest in the investments made
here by the Royal Dutch-Shell group. In view of the
history of Dutch investments in the United States, and

* The (London) Ecomomist, Mar. 15, 1913, p. 638.
* The Chronicle, Apr. 1, 1916, p. 1207.
¥ The same, Jan. 15, 1921, p. 215.
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the increase in listings between 1908 and 1914, it is
likely that the figure used above is conservative.

French investments. The figures for France may be
too low. They are based on data given in Appendix C
and Chapter VI, and on information concerning large
blocks of securities, particularly rails, sold by France
during the War, or known to have been held there as
late as 1914, with some additional evidence provided by
lists of the securities used as collateral for loans or in-
cluded in the mobilization plan of the French govern-
ment. Principal details are given below,” with a sum-
mary statement, in millions, of the amounts involved.

Abroad Abroad
June  Liqui- December
Iterns 1914  dations 1919

On May 8, 1915, the French Minister of
Finance, M. Ribot, stated in the Chamber of
Deputies that French-owned securities had
been sold in the United States to a total .of
about™ .............. e $414  $414° -
(The early date of this item indicates that it
does not include any of the other items listed
below.)

During the summer of 1915, $30,000,000
of the Chicago, Milwaukee and St. Paul franc
loan of May 1910 (of which 250 million
francs had been sold in Paris) were deposited
with J. P. Morgan as collateral for a loan
made by American bankers to the Rothschilds
of Paris. In 1916, the railway issued a dollar
loan (at 96) to replace this loan, and bz
December 1919 the reported amounts were

During the latter part of 1915, some 140
to 150 million francs, or about 28 to 30 mil-
lion dollars, of the Pennsylvania Company’s
250 million franc loan of June 1906 were

48.2 35.1  $13.1

® Data given here on railway liquidations and holdings are in part
from Poor’s Railroad Manuals.

® The Chronicle, Jan. 15, 1916, p. 212. ‘

“ The same, 1916: Jan. 22, p. 3445 Jan. 29, p. 409. The French still
had a large interest in these bonds when they fell due in 1925,
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bought wp by the company and the proceeds

also used by the French in meeting payment

due on the loan to the Rothschilds of Paris.

Total purchases to the end of 1919 were

reported™ .. ... ... ...l 48.2
In December 1915 Kuhn, Loeb and Com-

pany arranged to buy in Paris (for the

Southern Pacific) the 250 million franc, 4

per cent, issue of the Central Pacific dated

March 1911 ... . ... ... ... .. 48.2
Of the New York, New Haven and Hart-

ford 145 million franc ($27,985,000) loan

issued in 1907, Liquidations began in 1916.. 28.0

37.8

24.7

14.5

10.4

235

13.5

Total rails shown above ............ $214.0 $153.5 $ 60.5
March - Liqui- December
. 1914 dations 1919
French holdings of U. S. Steel showed
the following changes:
Commonstock ... ......... ...... $6.8 $3.9 $2.9
Preferred stock ................... 3.6 1.2 24
In September 1915, French bankers sold
100 thousand shares of Utah Copper Co. stock
(average price in September $66) par $10 .. 1.0 1.0 -
Total ... ... ... . iaiii... $11.4 $6.1 $5.3
Abroad  Abroad
June 1917 -
1914 or Later
Foreclosure proceedings during 1914 revealed
French ownership in two issues of St. Louis and San
Francisco Railroad bonds. In the reorganization of
1917 new bonds were given in exchange for those in
default.
(1) General lien 5 per cent gold bonds dated
May 1, 1907 sold in France to a total of . $23.0
were exchanged for—prior lien 4’s ........ ) $5.8
adjustment 6’s ....... 6.5
income 65 .......... 115
$23.0 $23.3

“ The same, 1916: Jan. 15, p. 215; Jan. 22, p. 311

“The same, 1916: Jan. 29, p. 409; Sept. 30, p. 1222.
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(2) New Orleans, Texas and Mexico Division 4%
per cent bonds dated March 1, 1910, of which
the French took .......... .. ........... $5.0
were exchanged par for par for New Orleans,
Texas and Mexico Railway first-mortgage gold

6%, Series A ...............iiiiaiian.. $5.0
Abroad
June Abroad
1914 1919

In 1910 Morgan Harjes & Co. of Paris, France
sold a 4 per cent loan for the Cleveland, Cincinnati
and St. Louis, and at the end of 1919 the whole issue
was still listed on the Paris Bourse, the amount in-
volved being 50 million francsor ............... $9.7 $9.7

During the last four months of 1914, $30,243,941
of New York City obligations matured in Paris and

London and were promptly paid.®
In addition to the blocks of securities identified above,
the French had considerable holdings in many issues that

were used as collateral for loans in the United States.
Among these were:*

Shares: International Harvester Corp.,

American Can, pfd.

American Smelting and Refin-
ing: pfd, pfd. A

American Telephone and Tele-
graph, French bearer certifi-
cates

Associated Dry Goods Corp. 1st
and 2d pfd.

Baldwin Locomotive, pfd.

Butte & Superior Mining Co.
L.

Butte & Superior Mining Co.

J. L. Case Threshing Machine
Co. pfd.

Chino Copper Co.,
bearer certificates

General Electric

International Harvester Co., of
N.J. pfd.

French

pfd.

Miami Copper Co.

Ray Consolidated Copper

U. S. Rubber, pfd.

U. S. Smelting, Refining and
Mining, pfd.

Virginia Carolina Chemical Co.,
pfd.

Bonds:

American Telephone & Tele-
graph, 2 issues

Armovur & Co., real estate

City of New York, 7 issues

General Electric, 2 issues

Indiana Steel

Pacific Telephone & Telegraph,
2 issues

U. S. Steel, 2 issues

:The same, Dec. 12, 1914, p. 1701.
The same, Apr. 14, 1917, p. 1439.
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The government’s mobilization plan as set forth in
the Official Journal, May § and 24, 1916, called for the
securities listed above and for a long list of American rail
issues, giving added evidence of the predominance of
rails in the total.

- Canadian investments. The figures given are based in

part on the railway data given in Appendix C, in part on
data for 1919 given in an unpublished semi-official docu-
ment. For June 30, 1914, Canadian bank holdings of
foreign railway securities were estimated at almost 46
million dollars,* of which the greater part was assumed
to be American; and other American securities were in-
cluded at the 1919 figure, on the assumption that there
had been no appreciable change in such investments dur-
ing the War years.

Austria-Hungary, Turkey, and Bulgaria. Data given
in the table are explained on pages §34-37.

AlL others. The rails figure given in the table is a
residual, and probably a minimum, figure. The figure for
foreign-controlled enterprises includes two sizeable Bel-
gian investments and one Swiss. For other American
securities there is little basis for estimate except the fact
that this group included Switzerland, Belgium, and
other countries known to have held American securities
in appreciable amounts.

Commercial and other floating debt. The unfunded
short-term debt for 1914 is set down at the figure gen-
erally quoted. For example, the Szatist, May 1, 1915,
page 204, puts the amount due in the autumn of 1914 at
450 million dollars. Paish’s figure for 1908 is 400 mil-
lions. The greater part of the 1919 estimate is explained
in detail on pages 126-29 above. Page 129 also gives a

“ Following H.M.P. Eckardt, quoted by Jacob Viner, Canada’s Bal-
ance of International Indebiedness, 19oo-1913 (1924), p. g9o.
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fough indication of the geographic distribution of this
debt—between European and other creditors.

Balance of payments check. A rough check on these
estimates is provided by the balance of payments state-
ments below, which cover the 1614 years, 1898-July
1, 1914, and the 524 years, July 1, 1914-December
31, 1919,

Balance sheets presented in Chapter XXI show that
during the first of these periods there was a 3,805 mil-
lion dollar increase in labilities, and a 2,829 million
dollar increase in investments. In the account given
below, the net receipts from these credits arg’ balanced
against the deficit from international trade and service
transactions.

BALANCE OF PAYMENTS OF THE UNITED STATES,
JaNuary 1, 1898-JUNE 30, 1914

I, INCOME ACCOUNT

Income from— Millions of Dollars
Net exports of commodities .................. 7,673
Less net imports of gold and silver ........ 60 7,613
Outgo for—
Interest:
Payments ....................... 4,162
Receipts ........................ 1,942 2,220
Tourist expenditures ........................ 3,020
Immigrant remittances ............... i 2,390
Shipping ..... e i 571
Insurance, and miscellaneous ................. 508 8,709
Net deficit ......................... e 1,096

II. CREDIT OPERATIONS
New obligations incurred amounted to 3,805 yielding

(at an average price of 90) receipts of about . .. ... 3,424
New investments in—
American-controlled enterprises abroad . ......... 2,017
Foreign security isswes ................ 812
Less discount of 10 percent :......... 81 731 2,748

Net receipts .. .v.uuvnneinin i enannns 676
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That direct investments represented a smaller national
outlay than their book value is indicated by case ma-
terial given in various chapters in Part II above. It will
be seen that if a deduction of 420 million dollars is made
from the figure for “new investments in American-con-
trolled enterprises abroad,” the whole account is brought
into balance. Such an amount would seem to be a rea-
sonable allowance for re-investments of funds earned
abroad, for the value of foreign concessions and subsidies
to American companies, for the appreciation in the value
of foreign assets, and for “water” in the original capitali-
zation of companies operating abroad during this period.

During the five and a half war years, the increase in
foreign assetsamounted to 3.4 billion dollars; loans made
to the allies by the United States government amounted
to 10 billions; loans payable by the United States gov-
ernment, 391 millions; and decreases in the foreign
liabilities of Americans amounted to about 3.2 billions.
The funds provided to foreigners through these credit
operations served to offset the large trade deficit. A bal-
ance of payments for the war period is given below.

BALANCE OF PAYMENTS OF THE UNITED STATES,
Jury 1, 1914-DECEMBER 31, 1919

I. INCOME ACCOUNT

Income from— Millions of Dollars

Trade in commodities and silver:

Recorded exports ............ .. 31,135

Exports of army supplies, not

recorded, but later sold abroad . 740% 31,875

Imports ............. ... ... ... ..., 15,159

Net exports ................. ... 16,716
Interest and dividends:

Receipts ..................... 2,927

Payments ........... .. e 1,082  1,845%

Commissions on goods bought for the allies, by
Morgan and others ..................... 45* 18,606

* See p. 556 below.



AMERICA’S FOREIGN LIABILITIES 555

Millions of Dollars

Total income (brought forward) ............. ... ... ... 18,606

Outgo for—
Gold:

Exports .................. .. 1,107 753

Shipping . ... ... .. ... iiilo... 362
Immigrant remittances .................... 1,200
Foreign purchases of the U. S, government .... 1,444
Tourists expenditures ... ................... 50
Net costs of the American Army of Occupation . 213 4,022

Net fncome . ... .. ... ... it 14,584

II. CREDIT OPERATIONS

Increase in assets: -
Direct investments ................ 1,228
Securities ........................ 1,714
Short-term credits ................. 500
British and French treasury bills (sold
in the New York markeg' ........ 100 3,542

Less discounts on securities bought ... ......... 180 3,362

Decrease in liabilities:
Direct investments .......... 410
Securities repatriated ........ 3,817 4,227

Less—
New short-term credits
_ payable ............ 350
Sequestrated properties . . 662
Difference between par and
selling price of bonds :
and preferred stock ... 604 1,616 2,611

Total outgo, all private operations
Intergovernment loans:
Payable to the U. S. government ...... ... 9,982
Payable by the U. S. government ........ 391 9,591

Total outgo on credit account

* This temporary asset is not included in the total on pages 450 and 6os.
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Most of the items included in the income account are
from the Review of Economic Statistics.** The three ex-+
ceptions are marked with asterisks: army supplies sold
in Europe, the interest and dividend items, and purchas—l
ing commissions. Since army supplies are not included in:
the trade figures, a correction entry is made hereé to take
account of such supplies sold to foreigners. Interest and
dividend computations are given below. The last item is
self-explanatory.*” Two small items included in the
Review are excluded here: purchases of rupee exchange
to pay for imports from Great Britain—which appears
to be an ordinary exchange transaction—and Red Cross
remittances, which went out principally in the form of
goods not recorded in the trade figures.

In computing interest income, the amount of dollar
and foreign currency securities held each year was deter-
mined from data given in Appendix E, pages 652-§3.
The annual average rate applied for the short-term loans
was 5.3 per cent; for the long-term loans and pre-war
portfolio, § per cent. On these classes of assets, interest re-
turns amounted to 654 million dollars. Two and a half
years’ interest on British treasury bills, calculated at 6
per cent on half the maximum for these bills, amounted
to 9 million dollars. Five years’ interest on the demand
loan calculated at § per cent amounted to about 80 mil-
lion dollars. Some allowance should be made for interest
on commercial credits arranged through the banks or
granted directly by American industry: Aside from the
demand loan, these probably did not average more than
400 to 500 million dollars, on which the total amount of
interest received may have amounted to as much as 125
million dollars during the whole period. On loans made
by the United States government interest amounted to
959 million dollars—calculated at 334 per cent for the

“Vol. I (1921), pp. 181-207.

“'The amount paid to J. P. Morgan & Co. was reported in the
Munitions Hearings, Part 29, p. 9228,
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Birst nine months and at § per cent for other years. Divi-
.dends on direct investments, calculated at 6 per cent on
“the average amount held during the period, amounted
.to 1.1 billion dollars. The rate of return may well have

been higher than this, for the period was one of

extraordinarily large earnings.

With outgo from credit operations checked against
income from commodity and service transactions, a dis-
crepancy of 1 billion dollars is shown. All of the
estimates included in the account are rough. Even com-
modity and specie trade data are considerably less accu-
rate than usual, for all shipments made for the account
of the United States government were sent out without
recording at the customshouses, and it is probable that
in the rush of work many shipments to the allies also
escaped recording. The figures for direct investments,
since they are in terms of book values, considerably over-
state the cost of such investments. That is, they over-
state the amount of new capital exported during the
period. The surplus accounts of some of the companies,
and the large stock dividends paid by many, show that
there was a large plowing back of earnings during the
war years, and, of course, other factors were operating,
as usual, to increase the value of the investments in excess
of their cost. The increase in short-term credits is also
overstated, since we have included no estimates for short-
term credits in 1914, although it goes without saying
that some were outstanding at that time. Other items in
the account are also estimates and not precise values. A
balance of all of the items might easily be forced if rela-
tively small adjustments were made in a number of
cases.

VL FOREIGN HOLDINGS, 1924-36

On page 558 below, detailed estimates of foreign
holdings in the United States are given for specified years
from 1914 through 1936. The estimates for 1914 and
1919 have been given in Section V of this appendix and
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are repeated here with the railway figures broken down
by classes of investment. From 1934 forward the data
are from a recent study published by the Department
of Commerce,” and for 1929 and 1933 they are based
mainly on that study. For 1924 the estimated foreign
holdings of railway common and preferred stocks are
also from the same source; for other common and pre-
ferred stocks they are based on a small sample of data
compiled for that study. A rough indication of the direct
investment total is furnished by the net worth of Ameri-
can branches and affiliates of foreign insurance companies
in 1924 as compared with other years,* while the direct
investment by Canadian railways is shown by the finan-
cial manuals. For bonds we found no basis for a 1924
estimate except the trends shown by data for other years;
and the item miscellaneous portfolio—explained in For-
eign Investments in the United States, page 13—is in-
cluded in 1924 at a figure that appears to make the total
portfolio investment other than rails consistent with the
comparable totals for 1919 and 1929. This item may be
too low, but probably is not too high, for the year 1924.

VII. FOREIGN OBLIGATIONS. AND NATIONAL
: WEALTH, 1790-1936
In Chapter VIII a chart is presented comparing the
growth of America’s foreign obligations and national
wealth. Data for the chart are tabulated on the following
page.

® Foreign Investments in the United States (1937). :
“U. S. Dept. of Commerce, Insurance Transactions in the Balance of
International Payments of the United States, 1919-35 (1936), p. 7.
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Tue GrowTH oF AMERICA'S FOREIGN OBLIGATIONS AND NATIONAL WEALTH
(In millions of dollars)

Foreign Obligations®
Year Securities | Unfunded National
and Direct [Commercial Wealth?
Invest- | and Bank- Total
ments ing Debt
1790................ ... ... - 750
M1803... ..., 52 23 ) 75 ...
1840................ 3,764
1843 . ... .. ...... 197 28 225 ...
1850........... ..., 7,136°
1853. ... il 225 155 380 ...
1860................ ... ... . 16,160°
1869................ 1,390 150 1,540 ...
1870, ....ccoveens. v een e 30,069
1880................ 43,642
1890................ .. ... ... 65,037
1899................ 3,145 250 3,395 e
1900................ 88,517
1904, ............... 107,104
1908.......cceiuetn 6,000 400 6,400 .-
1912, ...l 186,300
1914 (July 1)........ 6,750 450 7,200 .
1919, ... ..ooeelt 3,185¢ 800 3,9854 ees
1922, ...l 320,804
1924, ............... 3,135 909 4,04 | ...
1929l 5,854 3,077 8,931 460,100
1933, ...l 4,083 487 4,570 cen
1934................ 4,357 614 4,971 cee
1935......c0int . 5,109 1,220 6,329 ...
1936, .....c00itleLs. 6,108 1,492 7,600 300,000

a These estimates, except the one for 1803, are explained in earlier pages
of this appendix. The 1803 estimate is explained on p. 152. From 1914 for-
ward they include common stocks at market value and all other obligations
at par. With the exception of 1914, they may all be taken as end-of-year data.

® National wealth figures, with four exceptions, are the official figures
reported by the United States Census Bureau. For 1790, the estimate was
made by George Walker of Massachusetts and published in Fenn on the
Funds, 1867, p. 477. That for 1840, from the same publication, p. 478, is
cited as an “official” figure. The 1929 figure is the estimate compiled by
Walter R. Ingalls, the Annalist, Oct. 23, 1931, pp. 667-68, 702; and for
1936, from The Twentieth Century Fund, The National Debt and Govern-
ment Credit 51937), p. 97-

© With slaves omitted, the national wealth in 1850 was estimated at
6,174 million dollars and in 1860 at 14,183 millions. Report of the Special
Commissioner of Revenue (David A. Wells), 1869, pp. xi—xii.

d Including sequestrated property of enemy aliens amounting to 662
million dollars in 1919; 277 millions in 1924; and 150 millions in 1929.
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THE “DIRECT” INVESTMENTS OF
FOREIGNERS

This appendix presents supporting data for Chapter
V and Appendix B concerning foreign-controlled enter-
prises. No German and Austrian companies are included,
the reports of the Alien Property Custodian giving fairly
comprehensive information in those cases. The principal
sources for the lists given here have been the London
Stock Exchange Official Intelligence and Poor’s and
Moody’s Manual, although the Statist and the (Lon-
don) Economist and the Commercial and Financial
Chronicle have also been consulted with considerable
profit.

The table below, showing foreign companies operating
in the United States in 1914 and 1919, includes only
those in which foreign ownership could be definitely
identified and for which the amount of foreign capital
involved could be given in numerical terms.

561
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ForeioN Companies 1IN THE UNITED StaTEs, 1914 anp 1919

(Figures, in thousands, are for December 31, 1914 and 1919
or nearest balance sheet dates)

I. Land Companies
o . 1914 1919
- . Notes
and Company Capital } Funded | Capital | Funded
Stock Debt Stock . Debt
e atte Land £ 340 Liquidated, 1919
5 _— — - iqui , 1919
Miseouri Land. ........ 15.9 — £ 11.9 —
Alabama Coal, Iron,
Land & Colonisation. . 36.9 - 36.9 —_
North American Land &
lSS{“mw ............. 90.4 —_ 90.4 —_
Mount Carbon......... nB8|e 24| - — | Last mentioned, 1918
Capitol Frechold Land &
1889 | 1,350.8 —_ —_ —_ Liquidated, 1918-19
Trust & Morlgage of
1890Iowa ............... 175.0 379.1 175.0 |£ 373.9
lsgg'vemide Orange....... 471.8 s8] — — | Liquidated, 1915
Rl;gby. Tennesses. ... .. 128.4 -—_ —_ — Last mentioned, 1916
San Jacinto Land. .. ... 34.3 21.7 34.3 21.7
Umted Railway & Trad- .
Cerereeraesies 390.8 725.0 _— —_ Last mentioned, 1916
New Ym'k City Freehold
............. 613.5 40.0 375.0 228.0
United States Lumber &
pop O e $ 3,457.9 —_ $ 3,482.9 —_
San Antonio Land...... 8,000.0 | 1,200.0 - - Still in receivership
NewYork water-front*. . — — 2,000.0 — Bonght by I";reneh
World War; nold to
icans in 1930
for $§2,000,000
Total. ..oovvnvnennnn $28,535.0 ($12,225.0 IS 9,100.4 ($ 3,118.0

2 In the totals, items in foreign currencies have been converted to dollars at £1=$s; 5 francs =$1.
* Ownership of oompanies marked mth an asterisk is indicated in the Notes column; other compa-~

nies are British owned.
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ForeicN CoupPaNIES IN THE UNITED STATES, 1914 AND 1919—Continued

II. Mortgage and Finance Companies

- N 1914 1919
ey | Copital | Fumded | Gopital | Fmded Notea
Stock Debt Stock Debt
1874: -
Scottish American Mort-
1879” ................ £1,275.2 |£ 637.5 |£1,275.2 |£ 451.0
;o -
Mortgage.........-. 358.0 902.6 358.0 828.7
TexasLand & Mortgage.| 165.0 | 560.3| 165.0| 520.3
1 Oregon Mortgage. ... ... 325.0 325.0 325.0 223.1
Pacific Loan & Invest-
h ............ o 187.5 539.5 182.5 406.9
1ag TR e 827.9 400.0 827.9 400.0
“}s&nwaneb-.m 3200 4s5.0] 3200| 4850
Investment Company for i
lOlOD Ex e ves . A Swim corporation
French American Bank- Half held by French,
ing Corporation®..... - - lS 1,250.0 - half by Americans
Total............... $17,293.0 [$19,204.5 ISIS,SQ.O $16,620.0
III. Cattle Companies
. £ 7.0 —_ —_ Last mentioned, 1915
165.0 98.8 — — Lest mentioned, 1914
200.0 164.9 |£ 200.0 |£ 154.6
250.0 el -150.0 24.8
49.7 - — — Last mentioned, 1916
$ 3,323.5 897.0

$ 1,668.5 IS 1,750.0 |$

* Ownership of companies marked with an ssterisk i indicated in the Notes column; other com-

panies are British owned.
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ForeioN Comupanies 1v THE UNITED STATES, 1914 AND 1919—Continued

IV. Mining Companies
1914 1919
Capital | Funded | Capital | Funded Notes
Stock Debt Stoek Debt
£1,736.5 |£ 400.0 |£1,736.5 — Acquired by Phelps
Dodge Corporation
i1
200.0 120.0 2000 [£ 748
$ 575.0 - B B —
- 750.0 — 625.0
.|£ 135.0 — £ 1350 — Liquidated, 1922
460.0 | 1,064.0 .0 | 1,064.0
125.0 — — — Last mentioned, 1917
310.0 — 310.0 —_
$ 574.8 -_ — —
..|£ ®0.0 - - - Last mentioned, 1916
50.0 — — — American rights
bought by Ameri-
[ 3 m
1916
66.0 -—_ _ _— Leot mentioned, 1917
$ 3,432.6 —_ —_ —_ Licuidated, 1919-20
£ 149.1 —_ —_ - Last mentioned, 1915
$1,790.5 |8 231.0 PS 1,790.5 [$ 169.0
£ 278B0|€ 285 —_ _ Liqaidated, 1916
.18 2,130.0 [$ 1,560.0 | 2,130.0 | 1,430.0 | Canadian
5,500.0 —_ —_ - Americara
in 1915, from the
£ 75.0 —_ £ B0 il
240.0 — 0.0 —
$ 9,495 [ 9,049.1 L! 9,249.5 | 10,592.4
—_ -— 2,000.0 — Chiness
1,000.0 —_ 1,708.0 - Canadian
Total. .............. $43,775.4 1$22,652.6 lm,ns.s i&l,ﬂlﬂ.(
* Ownership of companies markesd with an ssterisk i indicated in the Notes ecluma; other com-
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ForeicN ComPANIES IN THE UNITED STATES, 1914 aNp 1919—Continued
V. Oil Companies

Recirtats 1914 . 1919
and cmp‘%u Capital | Funded | Capital | Funded Notes
Stock Debt Stock Debt
£ 250.0 - £ 250.0 -
497.2 - 597.2 -
. 102.0 - - - Last mentioned, 1918
$ 3,000.0 - — —_ Last mentioned, 1917
-~ £1,160.0 - 287. - Reorganised, 1919
.. |{r-40,000.0 — — — Contral bought
French in 1918
....|£ 3716 - 377.5 -
..1$12,716.0 — $33,5634.7 — Dutch and British
£ 4.0 -_ —_ - Last mentioned, 1918
- - 5,000.0 —_ Datch and British
$40,864.5 - Im,oss.z -

* Ownership of companies marked with an asterisk is indicated in the Notes column; other com-
panies are Brlllt?;h ownzrm )

VI. Breweries

- ) 1914 1919
Date - - Notes
and Compan,y Capital | Funded | Capital | Funded
Stock Debt Stock Debt
1888:
18!}!‘0" York Breweries....|£ 380.0 |£ 349.7 |£ 380.0 |£ 296.0
Bartholomay Brewing. .. 743.6 463.0 743.6 463.0
Chicago Breweries...... 400.0 216.6 400.0 165.8
Cincinnati Brewerics. . . . 68.7 152.2 68.7 152.2
Goebel Brewing. ....... 103.7 -— - Liquidated, 1919
Indianapolis Breweries. . 270.0 160.0 270.0 197.8
Jones (Frank) Brewing. . 600.0 517.5 — — In receivership, 1919
St. . .0 450.0 | 1,800.0 337.6
Wa . '8 26,0 — — " | Liquidated, 1915
Clty of Chicago Brewing|
& Malting. ....._.... 1,250.0 — 1,250.0 -
Mxlmukee & Chi .
........... 852.5 82.2 852.5 82.2
New Engimd Breweries. 410.0 174.1 410.0 184.0
Francisco Breweries 171.0 553.3 171.0 592.3
Smnxﬁdd Breweries 100.0 15.0 100.0 15.0
i Couk (F.W.) Brewing. . . 130.0 70.0 78.0 —_
Denva United Breweries| 400.0 168.3 400.0 168.3
Total............... $39,035.0 ($16,980.0 [$34,618.5 |$13,321.0
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ForsreNn Companies IN THE UNITED STATES, 1914 AND 1919—Continued
VII. Other Industrials

o 1914 1919
tion Date - Notes
and Company Capital | Funded | Capital | Funded
Stock | Deik | Stock | Debt
$93823| — [s9,323| — |Bega®

2,678.0 - 2,678.0 -

£ 550.01£ M.0|£ 5500 Mo
|8 7,153.7 - — — Bought by Americans

e mea| 15| wea| 1,332

$ 2,070.7 — [$2,000.7 — Belgian®
5,400.0 — 5,400.0 -
3,750.0 - 3,750.0 -
£ 267.3 - £ 267.3 -
.|8 1,687.5 —_ $ 2,062.5 — Canadian

1,683.3 (§ 41.7] 1,683.3|$ 41.7 | French

3,941.0 — 3,77.0 — Canadian
£ 250.0{£ 121.0|£ 250.0 |£ 106.1

$ $00.0 - $ 500.0 - Canadian

ik .

17,975.0 [$13,452.0 | 17,995.0 [$25,3M.0 | Canadian
- — 240.0 - Canadian
$66,288.5 1$21,721.2 [$59,535.8 [$33,012.2

b Semet-Sotvay of New York was organised in 1916 2s an independent corporation, taking over
mcﬂdﬂnas&dSun&SdmﬁPmmlm:mhdmdemhm(hPﬁl ndus-
mhforxgas :n&mthtmlqaodeand hddgs.&zs shares of
Solvay Process (par $100) and ao.7o7 common shares of Semet-Salvay Co. $100), for which
they received 350, of the Allied Chumal& Carp. ( 2} time of issue at
-houttss lahn) Aemrggtomf j!ven [Cbuuul!mmﬂ 1033)

| ghares were turned over

‘Ownemhlpof ‘marked with an asterisk i indieated in the Notes column; other com-
panies are British o
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Foxeion Companies 1N TEE UNITED STATES, 1914 anp 1919—Continued

VIII. Summary®
Type 1914 1919 ‘Total Capitalization Compared
o | Pl | e Debt 1014 1919 b

....... $ 28,535.9]$12,225.0 |$ 9,100.4]$ 3,118.0 |$ 40,760.9!$ 12,218.4]—$28,542.5
204.5 | 18,543.0] 16,620.0 | 36,587.5{ 35,163.0/— 1,424.5
668.5 1,750.0) 897.0 4,992.0] ,647.0|— 2,345.0
652.6 | 33,235.5| 21,010.4 | 66,428.0f 54,245.9{— 12,182.1
46,093.2 —_ 40,864.5| 46,093.2|+ 5,228.7
e 0| 34,618.5| 13,321.0 | 56,024.0} 47,939.5|— 8,084.5
trials. . ... 66,288.5| 21,721.2 | 59,535.8] 33,012.2 | 88,009.7] 92,548.0{4 4,538.3

'mal...lms,us.alm,sso.s m,m.4[m,m.s $333, 666. slmo 855. ol—az 811.6

. ¢ Canadian direet i in Ameri ilronds, given below, have not been indunded in

A relatively large share of Canada’s direct investments
in the United States in 1914 and 1919 was represented
CoNTROLLING INTERESTS IN AMERICAN RoADs HELD BY CaNADIAN

Rariways, 1914 anp 1919
(Figures, compiled from Poor’s Manuals of Railroads, are in millions)

1914 ) 1919
Canadian Railway and -
Controlled Roads Capital Funded Capital Funded
Stock Debt Stock Debt
Canadian Grand Trunk:
Atlantic & St. Lawrence. ...|$ 5.5 $ 3.0 $ 5.5 $ 3.0
.5 -_ .5 _
2.2 2.2 —_
1.5 —_— 1.5 .
6.0 —_ 6.0 —
.3 1.5 .3 1.5
1.0 —_ 1.0 —
1.6 —_ 1.6 1
— $18.6| — $45| 6628252 — $10.4
2.0 —_ 2.0 -
3.1 -_ 3.1 —_
-4 5.5 .2 .2 .4 5.5 6 .6
11.2 18.1 11.2 18.1
.8 —_ .8 - —_
19.1 4.0 19.1 4.0
International. ... .. — 31.1 —_ 22.1 3.9 35.0| — 22.3
.2 $26.8 $65.7 .1
* Although but 1.9 million dollars of capital stock was outstanding and held by Canadian
Grand Trunk, 6.6 millions had been spent by Dec. 31, 1020 in Massachusetts lndkhode
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by American railway securities held by Canadian rail-
ways for purposes of control.

In addition to land held by the foreign companies
listed above there are large foreign holdings not reported
in the manuals. A list of such properties was reported in
the Philadelphia Bulletin for 1909. This list is given be-
low accompanied by somewhat abbreviated comments
from the article.

UNCLE Sam’s LAND OWNED BY ALIENS'

Millions of Acres in the United States the Property
of Foreigners

To the Editor of “The Bulletin”
Sir:
. . . I give below as complete a list of foreign individuals and cor-

porations who own land in the United States, with the amount of their
holdings, as I have been able to gather with the means at my command:

Name of Owner Number of Acres

Holland Land Co. (in New Mexico) -............. 4,500,000
The Texas Land Union (composed of the Baroness
Burdett-Coutts, Earl Cadogan, Fitzroy Somerset,
William Alexander, Lochiel Stephenson, Douglas
Hamilton, U. J. Kay-Shuttleworth and Ethel Cado-

gan, maid in waiting to the Queen) ............ -3,000,000
The Scully Estate (in Illinois, Missouri and Kansas) .. 2,000,000
Sir Edward Reid and Co. (in Florida) ....... .... 2,000,000
German syndicate .............. ... ... oo 2,000,000
Marquis of Tweedale ..................... .... 1,750,000
Marquis of Sutherland ......................... 425,000
Marquis of Aylesbury ....... ... ... .. ... .. . 55,051
Duke of Beaufort ........... ... ... cooeioio.. 55,085
Duke of Bedford .......... ... .. it 87,507
Earl of Brownlow .......... ... ... ... ... ... ... 67,799
Earl of Carlisle .... ..................... R 68,540
Barlof Cawdor ... ... ...... ... ... o iiviaaonn 51,538
Earl of Derby ....... (... . iiiiiiiiiiiionns 56,698
Earl of Lonsdale .... ... .. ... ... ........... 67,950
Earl of Bowys . ... .ot 46,095
Earl of Yarborough ........................... 55,370
Duke of Cleveland ............. ... ..ot 106,650

*The Philadelphia Bulletin, Dec. 6, 1909, p. 11 of the “postscript”
edition.
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Duke of Devonshire ........................... 148,629
Duke of Northumberland ....................... 191,480
Duke of Portland ............................. 55,259
Dukeof Rutland .............................. 70,039
Lord Leconfield ............................... 60,101
Lord Londesborough ............ ... ... ... ..., 52,655
Lady Willoughby ............................. 59,912
Sr W.W.Winn ............................ . 91,032
Lord Dunmore ..... ... .....ooiiniinieinenn.nnn 120,000
Lord Houghton (in Florida) .................... 60,000
Lord Dunraven (in Colorado) ................... 60,000
Philips, Marshall & Co.of London ..... .......... 1,300,000
English Syndicate, No. 4 (in Mississippi) .......... 1,800,000
British Land Co. (in Kansas) ................... 320,000
Missouri Land Co. of Scotland (in Missouri) ...... 300,000
Dundee Land Co. of Scotland .................... 247,000
German Syndicate (in Mississippi) ................ 1,100,000
Anglo-American Syndicate of London ............. 750,000
English Syndicate No. 6 of London (in Wisconsin) . . . 110,000
Scotch Syndicate (in Florida) ................... 500,000
Byron N. Evansof London ...................... 700,000
W. Whaley, M.P. for Peterboro .................. 310,000
Robert Tennant, of London ..................... 530,000
Benjamin Neugas, of Liverpool .................. 100,000
Sir J. L. Kay of Yorkshire . .............. ... ... 5,000
A. Peel, M.P. for Leicestershire ...... ........ ... 10,000
Alexander Grant of London (in Kansas) ........... 35,000
M. Ellerhausen (in West Virginia) ............... 600,000
A. Boysen, Danish Consul at Milwaukee ... 50,000
Richard Syke and Mr. Hughes (in North Dakota) 85,000
C.M.Beachof London ......................... 10,000
FinlayDun & Co. ...............oiioiuvinnnn 25,000
Estate of Marquis Demores ................. ... 15,000
Close Bros.of London .......................... 270,000
English Land Co. (in Arkansas and Florida) ....... 100,000
T. F. French and W. C. Kelley (in Florida) ....... 70,000
Total ............... e 26,710,390"

Here are fifty-four foreign corporations and individuals owning enough
land in this country to make 166,940 farms of 160 acres each, or an
amount greater by 5,385 square miles than is comprised in the state of
Indiana; or 2,455 square miles more than there is in the states of
New Hampshire, Vermont, Massachusetts, Connecticut, Rhode Island,
New Jersey and Delaware, with their estimated population of 8,359,000.

It may safely be assumed that if a complete list of alien landowners

*The figures add to 26,704,390. The error may be ascribed to the
items, rather than the total since newspapers read proof on totals only.
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could be obtained, it would largely increase the number given above,
and swell the aggregate of the holdings by many millions of acres.

It should be remembered that in no case do the holdings shown above
include - the thousands of farms taken in by foreign loan companies
on foreclosure proceedings in the United States courts, which would
probably aggregate as many acres as the above large holdings. It was
stated a few years ago by a reliable newspaper in Kansas that 2,700
farms in northern Kansas had passed into the hands of foreign loan
companies during a period of eighteen months under foreclosure of
mortgage.

Nor have I taken into consideration the enormous land values in mines,
railroad stocks, and the stocks and bonds of a vast number of.private
and public service corporations in the United States to pay dividends
and interest on which require millions upon millions of dollars every
year, which are sent abroad in the products of our farms, mines, and
factories, to the impoverishment of our own people.

John W. Dix

The financial manuals indicate that many foreign-
controlled companies were operating in the United States
before the War, in addition to those already listed in this
appendix. In some cases American subsidiaries, branch
plants, and distributing organizations are given only
casual mention. The reports of many small companies
give no balance sheet or earnings data, and many such
companies escape any mention in the manuals. Some 27
companies known to have operated in the United States
under foreign control before the War are listed below,
and this list, of course, is far from complete.

British-Controlled Companies

In 1909, Courtaulds had established an American subsidiary,
"the American Viscose Co., with $1,600,000 capital stock
outstanding, which was reincorporated in 1915 as the Viscose
Co. with all the $9,999,500 issued capital stock held by the
parent company.

By 1899, the Dunlop Pneumatic Tire Co., Ltd. had estab-
lished an American subsidiary, reincorporated in 1919 as the
Dunlop Tire & Rubber Corporation of America, which by
1923 had fixed assets valued at $16,000,000.

Early in the War, the Glasgow & Western Exploration Co.,
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Litd. liquidated its- properties. Approximately $5,000,000
had been expended in the development of its mines and
smelters during the 15 years preceding the War.

Kelly’s Directories, Ltd. had an American subsidiary dating
back to 1890 with an original capital investment of $100,000.

The Linen Thread Co., Ltd., which was formed in 1898
primarily as an international holding company, by 1915 had
acquired all outstanding capital stock of five concerns operat-
ing mainly in the United States.

Marconi’s Wireless Telegraph Co., Ltd. was aggressively ex-
panding its American business subsequent to 1914 through
its_American subsidiary, the Marconi Wireless Telegraph
Co. of America.

Morrell & Co. is an English packing concern with two plants
in Jowa antedating the War.

A one-third interest in the Williams Harvey Corporation was
held by Williams Harvey & Co., Ltd.

The Railroad Lands Co., Ltd. and the Delta & Pine Land Co.
are wholly owned subsidiaries of the Sterling Trust, Ltd. and
the Fine Spinners & Doublers Association respectively.

In 1919, Rolls-Royce, Ltd. established an American subsidiary.
The control was held by the parent company by ownership
of all the no par common stock, while the capital was supplied
by Americans through a $3,500,000 preferred stock issue
late in the same year.

Other British companies known to have had American subsidia-
ries or to have operated directly in this country include the
following :

The Bradford Dyers® Associa- Forestal Land, Timber &

tion Railways Ca., Ltd..
Claudius Ash, Sons & Co., J. & P, Coats
Ltd. Raphael Tuck & Sons, Ltd.

U. 8. Trust Corporation

Belgian-Controlled Companies

The BelgAian-Bohemian Mining Co. and Jualin Alaska Mines
were Belgian concerns which had shown good results, par-
ticularly the latter.
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Canadian-Controlled Companies
Castle Oil & Gas Co., Ltd,, incorporated in 1918, had pro-

spective oil lands in Louisiana, which were in process of de-
velopment in 1919 and 1920. ;

Furness Withy & Co., Ltd. had coastwise investments in many
of the American ports on the Atlantic seaboard.

Two Canadian companies—the Great Britain Group, operated
by a Vancouver & Victoria syndicate, and Kings Quicksilver
Mining Co., Ltd.—were worked intermittently in the decade
ending with the War,

Other Canadian companies with American branches or sub-
sidiaries include the following:

Dominion Foundries & Steel, The Brompton Pulp & Paper

Ltd. Co., Ltd.
F. N. Burt Co., Ltd, Canada Foundries & Forgings,
Ltd.

French-Controlled Companies

Andre Michelin et Cie, the largest tire makers in Europe, had
an American subsidiary.

A sketch of foreign direct investments in the United
States would be incomplete without some indication of
the ebb and flow of foreign capital thus represented.
While an exhaustive exploration of this question is be-
yond the scope of this study, a list of British land, mort-
gage, and cattle companies is given below—admittedly
incomplete-—showing the appearance and disappearance
of such companies during four pre-war decades. Had
mining companies been listed, the number would have
been many times greater, and the average length of life
considerably shorter.
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Frow oF CariTaL For BritisH Lanp aAND ReLaTED CoMmPANIES

(Compiled from London Stock Exchange Official Intelligence, 1886, 1896, and
1915. Capitalization data, in thousands of dollars, are from volume nearest
registration date; converted at £1=§5.)

1. Land Companies

Registration Date .| Last I Registration Date oo | Last
C C Men- C. C Men-
and tioned | 224 tioned
1879: Co. 1889: &M
M ; Land Teast .
182 — of Iowa........ 1,490 1,490 | —
730 912 | 1919 |ya00; ——
Cumberland Lands| 764 1907
Eastern Kentucky;
152 1911 Land -]
tion & Develop-|
225 377 | 1894 ment.......... 610 1901
— }-hnogah_i_ Land... 682 1903
a asper  Town
[ 1.605 1,605 Lands. . ..... 763 1903
Land & Trust of|
Florida. ....... 1,050 1907
2 380 Riverside Orange. . 611 4,480 | 1914
. ~ hsoz: N
862 3,242 — Rugby, Tennessee.| 642 642 | 1916
— 1894:
. San Jacinto Land. _430‘ 430 | —
4,948 1904 [1895:
American Associa-|
354 1902 tion, Inc........| 2,232 2,232 | 19509
& 1900:
4,499 9,801 | 1900 § United Railway &
Trading........ 3,204 3,204 | 1916
1905:
New York City
755 1893 Freehold Estates| 2,150 2,150 | —
466 1,221 | 1918 19072
U. S. Lumber &
Cay 'toj &Frx;ehold Cotton......... 3,458 3,458 | —
vest-| 1911:
ment.......... 3,072 1918 | “san Antonio Land
South  Minnesota| igati
Land.. oo 742 3,814 | 1907 | & lmigation. .. 114,000 14,000 | —
1838:
Lands Trust...... 2,426 2,426 | 1905

® Taken over by Trust & Mortgage of Iowa, 1889.
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Frow or Caprrai ror Brimisu Lanp anp Reratep
Companies—Continued

I1. Mortgage and Finance Companies

Registration Date . .| Last | Registration Date Last
C. Capitahi Men- Capitalimtion | M.
and 3 and C Men-
1874: . 1883:
American M ..| 2,053 —
Mortgage. ..... 6,000 6,000 ] — Western M
1877: & Investment...| 1,496 3,519 | 1908
Colorado Mortgage] 18862
& Investment. 558 558 | 1899 | Pacific Loan & In-|
1879: vestment.......| 2,972 .
jcan Freehold English & Scottich

m £ag gage & 153'

1sgze oo 5,934 5.9341 — T 1,503 1906
Texas Land & 362 _ ‘Bank of Texa.| 3,776 8,251 —
Seotu'shg M! ' rtgage 1887:

& Land ‘invst- Mortgage & De]

ment of New benture. ....... 3,650 3,650 | —

Mexico. . ...... 100 1908 |1889: -

-American M

Land Mortgage| Bank of Florida.| 1,960 1,960 | 1898
Missou Land & 0 05 L1892 pmecican

issouri 2 z

ivestock......| 750 1,462 | 1910 | British American 664 664 | 1900

111, Cattle Companies
1880: 1883:
Prairie Cattle..... 790 790 | 1915 ] Nevada Land &
1881: Cattle. _....... 750 1898
Texas Land & Cat| New U. S. Cattle 214 1208
. t.le ............ 1,350 1,350 | 1909 Swan Lagd & Cat. ress
valel 00 ] | oMo R —

Llndhc;tﬂe. 625 1890 lsz'sta'nlhnd!s. 560 4,157 | 1911
California Pastoral T .

& Agricultural 825 1914 AmumPstmk 1,638 1916
Cattle, Ranche | & 4053 1805 |  Cattle......... 2,052 3,670 | 1900
Hansford Land 1885:

Cattle. ........ 1,049 1913 { Cedar Valley Land
Matador Land &| &Cattle....... 643 643 | 1909
wonte. .| 2,500 — liss7: ——

Cattle.......... 1,247 7,299 | 1894 R’“"""’""'d& 645 645 | 1900




APPENDIX D

ESTIMATES OF AMERICA’S DIRECT
INVESTMENTS ABROAD

The statistical summary of the growth of American
foreign investments given in Chapter XX includes both
direct and portfolio investments. For direct investments,
that is, for investments abroad in industries under Amer-
ican ownership and control, the estimates are based on
data from many sources, already mentioned in Chapters
IX to XV. The purpose of the present appendix is to
show the growth of these investments in more detail
than was possible in the text chapters. A recapitulation
of the data for direct investments is given in the tables
on pages 605-06. These tables also include American
holdings of foreign securities, and thus show, the aggre-
gate amounts of American capital abroad for the years*
summarized. (The detailed figures with regard to se-
curity holdings are given in Appendix E below.) In the
final section of this appendix a number of earlier esti-
mates are given for reference and comparison. Port-
folio data included in Chapters XVI to XIX are set
forth at some length in Appendix E below.

I WHAT THE DATA REPRESENT

In compiling the data on direct investments, we have
undertaken to follow the general method of evaluation
and of geographic and industrial distribution adopted by -
the Finance Division of the Department of Commerce
inits T'rade Information Bulletin No. 731. Such a course
was made necessary by the fact that this bulletin is the
only available source of information concerning certain.
of the items in the account.

* The values given in the text chapters and in the ap-
pendix tables below are all book values, in so far as they

575 N
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could be determined, at the various dates listed in the
tables.” Book value was taken to be the stockholders’
equity, including surplus or deficit, plus the par value
of obligations issued by the companies concerned and pay-
able to Americans. The choice made here between book
and market values was scarcely a free choice. However,
had data for the two methods of valuing the items been
equally available, we should have chosen to use book
values, which more nearly reflect the real changes tak-
ing place in an industry, rather than market values
which are subject to momentary fluctuations in response
to temporary political and speculative situations of vari-
ous kinds.

It goes without saying that satisfactory data concern-
ing the book value of foreign subsidiaries, or large
American holdings in foreign companies, are not avail-
able in many cases. Balance sheet data reported in the
manuals are incomplete for many mining companies,
though the Mines Handbooks help fill some of the gaps.
The consolidated balance sheets of some oil companies
and manufacturing concerns place a nominal value on in-
vestments in affiliated companies, foreign and domestic, a
point on which statistical evidence is frequently sup-
plied in connection with arrangements between the com-
panies for joint exploitation of foreign concessions, or
sales of foreign properties.”* Moreover, depredation and

* The data presented by the U. S. Dept. of Commerce in “America’s
Direct Investments in Foreign Countries,” Trade Informatiom Bulletin
No. 731 show book values for all except minority holdings, and for the
latter, market values as of the end of December 1929. We have at-
tempted to use book values for minority holdings, as well as controlling
interests. This represents the only methodological change of any import-
ance undertaken here.

? Information on this point was also obtained from the balance sheets
of foreign subsidiaries where these were available. In connection with a
new study for which the Department of C ce is now sending out
questionnaires, the companies are requested to furnish data from the
balance sheets of their foreign subsidiaries rather than from their own
books. This may, of course, bring other difficulties to light, but will
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depletion policies vary widely from company to com-
pany within the various industries, so that a summation
of particular items from the books of all the companies
in an industry—even if the compiler had free access to
the complete records—would represent a summation of
_data quite unlike in character. These difficulties are of a
kind with those common to all statistical inquiries. They
involve a tertain margin of error that may be consider-
ably increased if the data are put to uses other than those
for which they were intended.® For the purposes in hand,
however, the data are reasonably satisfactory: They give
a rough indication of the growth in the aggregate invest-
ment made by Americans in foreign enterprises under
their control, and furnish items to be included in a series
of international balance sheets which give a rough meas-
ure of the changing relationship between America’s in-
ternational investments and debts.

In the distribution of the data by geographic areas, we
have undertaken to allocate the total investment of par-
ticular concerns according to the actual location of the
properties represented. For the earlier years covered,
the figures become somewhat impressionistic, for data
are not available for close estimates. The industrial class-
ification was made in terms of the principal activities of
the companies concerned.

II. TRADING COMPANIES AND SALES AGENCIES"

In 1929, according to the Department of Commerce,
the investment in trading companies and sales agencies,
excluding those of the oil industry, represented about

afford a correction for some of those met in connection with the 1929
investigation.

* While two plus two is always four, the answer may or may not be
satisfactory. For example, two sheep plus two sheep equals four sheep,
a satisfactory answer for the purpose of livestock enumeration, but other
information is wanted if the count is made for estimating ‘wool produc-
tion, mutton production, or the production of a crop of lambs.

“In the summary table on pp. 605-06 below, investments in purchasing
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4 to 5 per cent of the direct investment total. The growth
of this class of investments is roughly indicated by the
table below.

SELLING ORGANIZATIONS ABROAD
(Estimated investments, in millions of dollars)

Location 1897 | 1908 | 1914 |1919 1924} 1929 11935 .
Europe.............. 25 30 85 95 | 110 | 132.9
Canada and Newfound-

and............... 10 15 27 301 35} 379} ...
Cuba and other West
Indies............. 4 5 9 10} 12| 15.0
Mexico. ............. 1.5 2 4 5 7 8.7
Central America....... — 0.5 0.5 1{ 1 1.2
South America. ....... 10 16 20 55| 751 94.3
Africa............... — 1 4 10 15| 15.7
Asia................. 6 12 15 251 30| 34.3
Oceania....... T — 2 5 12 16| 22.0
Total............ 56.5 | 83.5 | 169.5 | 243 | 301 | 362.0 | 325

For the year 1929 the figures are from T'rade Informa-
tion Bulletin No. 731, which the Department of Com-
merce compiled from answers to questionnaires sent to
American business concerns operating abroad. Estimates
for earlier years are based on statements of the trading
companies as given in the financial manuals, on general
descriptive material concerning the development of for-
eign sales organizations, and on items included in a few
studies of American investments in particular countries.
There is no satisfactory basis for the 1935 estimate, but
available information indicates some shrinkage—proba-
bly amounting to as much as 10 per cent.
HOI. OIL DISTRIBUTION

Some basis for estimating the early investment in oil
distribution abroad is furnished by the two-volume re-

agencies and banking abroad have been included at the following
" figures (in millions of dollars) :

1897 1908 1914 1919 1924 1929 1935

Purchasing .. 5.0 5.0 9.0 11.5 12.5 16.1 - 20.0

Banking .... 10.0 200 30.0 125.0 125.0 125.0 125.0



AMERICAN ENTERPRISES ABROAD 3579

port on the petroleum industry made by the Commis-
sioner of Corporations in 1907. Additional information
is provided from various other sources.

O1L DISTRIBUTION ABROAD® -
_ (Estimated investments, in millions of dollars)

Location 1189711908 | 1914 |1919{19241 1929 | 1935
Europe................ 551 951 130 | 150 | 180 { 219 231
Cuba and other West In-| .

dies........... e 1 3 3 10] 10 9.5 9
South America.......... 31 10| 20} 30| S0| 68 77
Africa...........ouunnn 1 2 51 10] 201 31.5| 31.5
Asia. .. ...oviiiininnnn. 14| 36 40| 50| 60| 78 79.5
Oceania................ 1 2 2 25| 75 81 81

Total.............. 7511481200 | 275 | 395 | 487 509

* These data exclude investments in countries that we have classified
under oil production, p. §88 below. ' )

In his 1907 report the Commissioner of Corporations
lists 16 foreign companies then in active operation under
the control of Standard of New Jersey. The combined
capitalization for 14 of these amounted to 32.8 million
dollars, or with the Canadian and Rumanian companies
omitted (since we have classed them with oil production)
the capitalization for the remaining 12 marketing com-
panies amounted to 26.4 million dollars.

A report furnished by officials of the company at
hearings in the government’s suit to dissolve the com- -
bination included five other subsidiaries operating in
foreign countries, in which the company’s investment
was given as follows:®

A.G. Adantic ..................... $120,000
Empreza Industrial Petroleum ........ 153,000°
India Oil Refining .................. 186,000
Raffinerie Francaise ................ 93,000
West India Oil Co. .......c..onn. .. 163,000

A list submitted in the hearings early in 1909 in-
cluded 28 additional foreign companies whose stock was

*The Chronicle, Sept. 28, 1907, p. 791.
°In 1909, Standard’s interest in this company was valued at $350,000.
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ForeigN CompaNiEs CONTROLLED BY StaNparp or New Jersey, 19078

e | - When
Name (i::fétal- Incor- I Where od
on porated ncorporat

Anglo-American Oil Co., Ltd..{$4,866,500 | 1888 | England

American Petroleum Co... ... 3,155,700 | 1891 | Holland
Amenkamsche Petroleum An-|
.................... 47,600 . Germany
Colomal 0il Co 250,000 | 1901 | New Jersey (selling
in South Africa
and Australia)
Deutsch-Amerikanische Pe-
troleum Gesellschaft. ...... 7,140,000 | 1890 | Germany
Danske Petroleums Aktielskab .- s Denmark
Kénigsberger-Handels  Com-
pagnie................... 547,400 | 1872 | Germany
International Oil Co......... 5,976,000 een Japan
Imperial Oil Co............ (4,000,000)| (1880) | Canada
Mannheim-Bremer Aktien Ge-
sellschaft................. 714,000 | 1896 | Germany
Petroleum Raffinerie vormals
August Korff in Bremen....| 357,000 | 18387 | Germany
Stetan-Amerikanische Petrol]
eum Import Gesellschaft. . . e - Germany _ (control
acquired in the
early nineties)

Societé Romano Americana. .| 2,412,500 | 1904 | Rumania
Société ci-devant H. Rieth &|

L T 318,450 | 1896 | Belgium
Societd Italo-Americana del
Petrolio®. ................ (965,000) | ... Italy
Vacuum Qil Company Aktien
Gesellschaft.............. 2,030,000 - Austria-Hungary
. : (majority of stock
held by Standard
since 1879)

- * Commissioner of Corporations, Report on the Petroleum Industry (1907),
P¢. I, p. 87. In 1898 Standard Oil had a tank station and a plant for tinning
oil at Shanghai. Carl F. Remer, Foreign Investments in China (1933), p- 251.

b Capitalization in 1907, from the Commercial and Financial Chronicle,

Sept. 28, 1907, p. 791.

primarily owned by Standard subsidiaries. Vacuum’s
ownership in seven of these amounted to a little more
than 4 million dollars, and holdings of other Standard
subsidiaries in the remaining 26 aggregated less than a
half million dollars. Other Standard-controlled com-
panies operating abroad before the War were engaged
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in the manufacture of products used in the industry.
Among these were:"
Devoe Manufacturing Co: (tin cans)
Oswego Manufacturing Co. (wooden cases)
American Wick Manufacturing Co.

That the companies had foreign assets greatly in ex-
cess of their stated capitalization is apparent from the’
records.® Anglo-American, for example, capitalized at
4.87 million dollars, had assets valued at -13.8 million
dollars in 1892, and at 17 millions in 1896.° What they
were in 1907 is not given. Moody’s Manual for 1909
states that Standard of New Jersey, with 98.3 million
dollars of outstanding capital stock and no bonded debt,
had an investment of more than 600 million dollars in
the following marketing facilities alone:

Abroad At Home

Tank cars .................. 2,000 10,000

Steamers ................... 72 150 (including barges)
Tank stations ............... 5,000 3,000

Storage tanks ............... 82,000,000 barrels capacity

Trunk pipe lines ... ......... ( 8,000 miles)

Feeder pipe lines ............ : (75,000 miles)

Another account of the company’s foreign assets includes
162 import stations, 4,000 foreign tank wagons, and 30
manufacturing plants.® Not included above, but im-
portant among the company’s assets were the refineries
owned by foreign subsidiaries: the Raffinerie Francaise;
the Korff refinery in Germany; several Vacuum Oil re-

"JohnT. Flynn, God’s Gold (1932), p. 363. The 1909 list of Standard _
subsndla.nes is given in Moody’s Manual for 1912, pp. 3602-04.

*In the 23 years 1399-1922 the parent company, Standard of New
Jersey, followed a policy of re-investing in the business all earnings after
the disbursement of dividends. During the 10 years 1912-21 it paid
220.1 million dollars in dividends, and plowed back 437.6 million dol-
lars The Chronicle, Oct. 14, 1922, p. r740; Nov. 4, 1922, p. 2057.

* Commissioner of Corporations, Report on the Petroleum Indusiry,
Pt, II, pp. 561, 565.

* Flynn, God’s Gold, p. 362.
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fineries, the most important of which were two in Aus-
tria-Hungary; Imperial Oil refineries in Canada; an
International Oil refinery in Japan.**

These foreign marketing facilities were located in all
parts of the world, not only in the countries where the
foreign subsidiaries were incorporated, but also in other
European countries, China, India, the Dutch East In-
dies, and in Africa. In Russta, Standard had facilities for
handling oil purchases and exports, the company’s ex-
ports from Russia in 1904 being equal to more than 10
per cent of all illuminating oil exports from the United
States that year.

Two other American oil companies had foreign mar-
keting facilities in 1908: Thompson & Bedford, a branch
of Standard of New York, had organizations in several
European countries, with refineries in two French cities;
Pure Oil had eight bulk tank storage stations abroad, six
in Germany, and two in Holland, and a few years earlier
had also had two in England.

For 1914 and later years it is impossible to arrive at
anything better than a rough guess concerning the in-
vestment total and its distribution. Immediately after
the war many American oil companies made their ap-
pearance in Europe. Standard of New Jersey organized
a Czecho-Slovak company; Sinclair appeared in France,
Great Britain, Holland, Belgium, and Germany. Some
enterprises started at about this time were abandoned at
considerable loss a year or so later; for example, a
projected 132-mile Atlantic Gulf and Refining pipe line
in France, the Sinclair and Standard ventures in Russia,
and expenditures that Sinclair and others made in Cuba
in 1917-20. In spite of these losses, however, the invest-

* Three Waters-Pierce refineries in Mexico, and the Romano Ameri-
cana refinery in Rumania are included with oil production, p. 588 below.

** Commissioner of Corporations,” Report aom the Petroleum Indusiry,
Pt. II, p. 426.



AMERICAN ENTERPRISES ABROAD 583

ment expanded rapidly and continued to expand even
during the depression.

IV. MINING AND SMELTING

For the larger mining and smelting companies operat-
ing abroad, available data are reasonably complete. This
is partlcularly true with regard to the South American
copper companies. For the smaller companies, the min-
ing handbooks give a great deal of information concern-
ing the amount and history of their investments, while
supplementary material is found in monographs on
mines and mining, and in early reports of American
consuls abroad, already cited in Chapters XI-XIII.

MINING AND SMELTING ABROAD®
(Estimated investment in millions of dollars)
1. PRECIOUS METALS AND PRECIOUS STONES

Location 1897 | 1908 | 1914 | 1919 | 1924 | 1929 | 1935
CANADA AND NEW-|
FOUNDLAND........ 30.0 | 50.0| 56.5{ 66.5| 66.5| 78.0| 86.0
MEXICO. ............ 50.0 |119.0|140.0{100.0112.0|116.0|105.0
CENTRAL AMERICA....| 2.0 | 8.6} 10.2| 13.5| 7.0| 7.0{ 7.0
Costa Rica. ... — 4.8| 5.2| 4.8] — — —
Honduras. . . 2.0{ 2.0| 2.8f 3.1} 4.0 4.0] 4.0
Nicaragua. — 1.0 1.4] 2.6f 3.0 3.0 3.0
Salvador. ..... A = 0.8 0.8] 3.0} — — —
SOUTH AMERICA. .. ... 6.0 14.0| 23.0| 31.0| 32.0] 41.3] 41.3°
P Bolivia............ — — 2.0| 2.0l 2.0] 3.71 3.7
Brazil............ — — — 1.0/ 1.0] 1.0 1.0
Colombia.......... 2.0 3.0 3.0] 5.0/ 6.0] 10.6] 10.6
Ecvador.......... 30| 5.0] 50| 4.0{f 4.0] 4.0|] 4.0
Peru.............. 10| 6.0f 13.0{ 18.0} 18.0{ 21.0| 21.0
Venezuela. ........ — — _ 1.0] 1.0f 1.0] 1.0
AFRICA.............. — 2.0 3.0| 8.0| 15.0} 20.0| 20.0
TOTAL............... 88.0 1103.6|232.7 |219.0|232.5(262.3{259.3

& These estimates include mine-railroads. and other facilities built in con-
nection with the industry. ~
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MiNING AND SMELTING ABROAD—Continued
II. THE INDUSTRIAL MINERALS, EXCLUDING OIL

EUROPE. ............ —_— 3.0f 5.0 — 4.4| 36.8| 35.8

CANADA AND NEW-
FOUNDLAND. . ...... 25.0 | 86.0[102.5]134.0158.0 |240.5 |249.0

CUBA AND WEST INDIES.| 3.0 6.0} 15.2| 21.3% 21.5} 17.6{ 21.1

MEXICO. .......c.... 18.0 |115.0(162.0|122.0|124.0]132.8 |132.8
CENTRAL AMERICA. .. .| == 1.0/ 1.0| 1.0] 1.0] 1.0 1.0
SOUTH AMERICA. . .... - | 39.0]|197.8|372.5|416.0|486.2 {463.0
Argentina. . ....... —_— — — 1. 3.0f 3.0} 3.0
livia........... — — — 20.0| 27.5] 37.0} 37.0
Brazil............ — — 2.0f 3.0} 3.5] 5.5 5.5
Chile............. —_ 30.0]169.8306.0[330.5]381.7|363.0
Guianas........... — — — 0.5] 0.5] 0.5] 0.5
Peru.............. — 9.0] 26.0| 42.0] 51.0| 58.5|] 54.0
AFRICA. ............. _— —_— 1.0/ 3.0] 5.0] 33.5}| 40.0
ASIA. . ... iiaiaoan. —_— 1.0| 2.5| 3.5| 4.1} 10.1] 10.1
OCEANIA. ........... _— _— —_— —_— _— 6.0{ 6.0
TOTAL........oo.nn. 46.0 |251.0 |487.0 |657.3 | 734.0 | 964.5 | 958.8

b This estimate is much too small if the investment in iron is included
at the price Bethlehem Steel is reported to have paid for the Spanish-
American Iron Company.

The Chilean figures given above may be distributed
as follows:

Other
Nitrate Copper Metals
1908 ............. —_ 30.0 —_—
1914 . ..... .. .... _— 169.0 0.8
1919 ... ........ 12.0 2910 3.0
1924 ... ... 15.3 312.2 3.0
1929 ............. 72.7 305.0 4.0
1935 ... ... ..., 66.0 293.0 4.0

The data for Europe given in Part II of the table
above are probably too small. As given they represent a
pre-war investment in German phosphates, and a post-
war investment in aluminum production, and in lead and
zinc mining. We have found indications of other Ameri-
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can mining ventures, both before and since the War, but
not sufficient basis for estimating the amounts involved.

For Canada and Newfoundland the pre-war figures
given above are considerably larger than those usually
reported, but a careful consideration of the data we have
assembled indicates that earlier estimates were over-
conservative. A check on this part of our work will be
made available some time in the future, in a study of
Canadian mining now reported in progress by E. S.
Moore under the direction of the Carnegie Endowment
for International Peace.

Information from various sources is available concern-
ing the investment in Mexico. The case material given
in Chapters X-XII regarding American capital in Mexi-
can mining may be supplemented by notes showing the
expansion of a single enterprise during a period of a
little more than a year near the turn of the century.**

The Guggenheim Exploration Co. reported early in March
1903 that since the summer of 1902 it had purchased the fol-
lowing properties in Mexico:

Price
Mines, mineral lands, etc., at Velardena, Durango . . $5,000,000
Hidalgo Mining Co., Chihvahua .............. 6,000,000
Promontorio mine, Duranga .................. 2,000,000
Avino Company, Ltd., Duranga ............... 3,000,000
Escurida mine, Oaxaca ....................... 2,000,000

In April the Engineering and Mining Journal mentioned
the company’s recently acquired option on the Caballo Mines,
in Durango (from an American) and recent purchases and
operations of other properties:

1. The Veta Grande of Zacatecas, bought a short time ago
at $200,000 but now paying the purchase price almost monthly;

2. The Quebradilla Mine of Zacatecas from which it is ship-
ping about 4,000 tons a month;

™ The Chronicle, Mar. 21, 1903, p. 657; Apr. 11, 1903, p. 813;
July 11, 1903, p. 92; June 4, 1904, p. 2337.
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3. La Reforma Mines, from which it is sending 300 tons a
day to No. 3 Smelter in Monterrey;

4. The Bonanza Mines in Coahuila where there is an old
slag dump which it is preparing to ship.

Three months later it was reported that the company had
bought the Esperanza Mining Company’s mine at El Oro for
4.5 million dollars,

In 1904, according to the Chronicle, the company acquired
a 60 per cent interest in the properties of the Velardena Com-
pany, the other 40 per cent remaining with the American stock-
holders of Velardena, a company ‘which had been successfully
operating mines in Mexico since 1889. The valuation put on
the properties for the purposes of this transaction was said to be
10 million dollars, but this was denied by Mr. Guggenheim,
who refused to give further information.

Data concerning the South American investment are
available from many sources and are fairly satisfactory
except for Bolivia and Brazil. It may be that the figures
for Bolivia, particularly for 1924 and earlier, are some-
what large, and those for Brazil may be too small, but
it is impossible to put these suggested corrections into
more accurate terms. Consular reports published by the
State Department near the turn of the century provide
some useful information concerning the investment in
South and Central America at that time. For example,
they refer to the following: an American company min-
ing and shipping manganese from Panama;** some
American gold mining companies operating in Peru;*®
the acquisition of Cerro de Pasco mines by Americans;™
the Vanderbilt interest in 2 gold mine in Ecuador;™
and many American-owned mines in Colombia.”® From
other sources it was reported that an American company
was organized in 1900 to operate sulphur deposits along

™ Commercial Relations, 1895-96, Vol. I, p. 709.

** The same, 1896-97, Vol. I, p. gos.

** The same, 1902, Vol. I, pp. 108, 792.

" The same, 1899, Vol. I, p. 658.
* The same, 1902, Vol. I, p. 752.



AMERICAN ENTERPRISES ABROAD 587

the Chile-Peru boundary;*® and that the Surinam Hy-
draulic Co. (organized in Maine seven years earlier)
had finished development work by 1909 and had al-
ready produced more than 1 million dollars in gold.”

The figures showing the investment outside the west-
ern hemisphere include the holdings of International
Nickel in New Caledonia (acquired in 1902, and sold in
1926) as well as others mentioned in Chapter XII. The
total for this group is probably understated in the figures
given above. For example, it is known that American
capital was invested in mining properties in Korea a
decade before the War, but information is lacking con-
cerning the amount involved. The African estimate for
the earlier years is also probably quite low, but we have
found no satisfactory basis for this estimate.

V. OIL PRODUCTION

The growth of the American investment in foreign oil
production has been traced in Chapter XI and is given
in statistical terms in the table on page 588.

The 1929 figures given here differ somewhat from
those in Trade Information Bulletin No. 731. In part
this difference is to be accounted for by the fact that, in
its published balance sheets, one of the large oil com-
panies consistently includes some of its investments in
affiliated companies at a nominal value.

The pre-war Russian figure represents the investment
of Vacuum Qil.** The Rumanian estimate includes the
investments of Pure Oil and of Standard of New Jersey.
The estimate at which the Standard subsidiary is included
is large in comparison with its capital stock, However, it

l"The Chronicle, Aug. 4, 1900, p. 237.
Reported in Moody’s Manual for 1909, but not for later years.
™ Vacuum Oil reported that it had several million dollars invested in
Russia at the time its properties were seized. The Chronicle, July 23,
1927, Pp. 470-71.
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AMEeRICAN INVEsTMENTS IN O1. Propuction ABroap
(Data are in millions of dollars)
" Location 1897 | 1908 [1914| 1919 11924 | 1929 | 1935
EUROPE............. -_— 3.5 8 75) 12} 20 20
Rumania.... ...... — 2.5 5 7.5{ 12| 20 20
Russia............ — 1 3 — — — —
CANADA AND NEW-
FOUNDLAND 6 15 25| 30 40| 55 55
1 2 3 5 32} 52 52
— —_ | — — 25| 45 45
1 2 3 5 7 7 7
1.5 |50 85 | 200 250 | 206 206
— —_ | - 3 3 3.5 3.5
2 5 22| 83 220 | 444.5 | 426
— -— 2] 2 551 136 126
1 3 15| 45 65| 68.5| 60
1 2 5] 18 100 | 240 240
X 7 _— - - -_ 15| 73 110
Arabia, including
Bahrein......... — — — — — 1 10
Iraq, Palestine, Syria
and Cyprus...... — — | — — — 7 25
Netherlands  East|
ndies. ......... — — | — — 15| 65 75
TOTAL........coaunen 10.5 | 75.5 | 143 | 328.5 | 572 | 854 872.5
s Including asphalt.

is less than one-third the valuation reported to have been
placed on that subsidiary at one time.*

In the early Canadian estimates, allowance is made for
investments in some American-controlled companies in
addition to Imperial Oil. That is, they include the New
Brunswick Petroleum Co., Ltd., 2 Boston company that
began operations in 1899 with 1 million dollars paid-
up capital; and another company, the $200,000 Oil
Exploration Company of Canada, incorporated in

1902.%

* Ludwell Denny, We Fight for Oil (1928), p. 147.
® Commercial Relations, 1899, Vol. I, p. 340; rgoz, Vol. I, p. 297.
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The Mexican investment for 1897 is that of the
Waters-Pierce Oil Company alone. For 1908 it also
includes Mexican Petroleum (Doheny’s company), with
some allowance for other American companies. The
Woaters-Pierce Company, which was part of the Stand-
ard Oil system before 1882, had only $400,000 of issued
capital stock, but its investment in Mexico amounted to
1.4 million dollars in 1895, increased to 2.9 millions by
1903. In the latter year its net profit on operations in
Mexico was 1.4 million dollars. By 1907 the company
had three Mexican refineries that purchased their crude
from Standard.® By 1908, therefore, this company’s
investment probably amounted to at least 11 or 12 mil-
lion dollars. Mexican Petroleum in 1908 had 38 mil-
lion dollars of stock outstanding; and by 1914 the book
value of the company’s investment amounted to almost
63 million dollars, of which at least §8 millions were
placed in Mexico. Sinclair, the Oil Fields of Mexico,
and a half dozen or so other companies complete the
1914 estimate. After 1914 there was a great rush of
companies into Mexican oil. The Federal Trade Com-
mission reported the total Mexican investment of Amer-
ican oil companies in December 1922 at 303 million
dollars, of which about 41 millions were represented by
“ships and other facilities” and the rest by Mexican land,
oil wells, pipe lines, steel tanks, concrete and other stor-
age, and refineries.”® By 1924 some American companies
were beginning to re-invest their Mexican earnings out-
side rather than inside Mexico; and by 1929 some com-
panies had, in fact, considerably reduced the book value
of their holdings.

The estimates for other geographic areas are based on
data described in the text, pages 223-31.

™ Commissioner of Corporations, Report on the Petroleum Industry,
Pt. I, p. 935 Pt. II, p. 538.

’Federal ‘Trade Commission, Report on Foreign Ownership in the
Petroleum Industry (Feb, 12, 1923), p. 152.
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VI. AGRICULTURE

The growth of the American investment in agricul-
tural enterprises abroad, including rural lands of all
sorts, is shown by the table below.

INVESTMENTS IN AGRICULTURAL ENTERPRISES ABROAD
(In millions of dollars)

Products and Location | 1897 | 1908 | 1914 | 1919 | 1924 | 1929 { 1935
SUGAR. ......ccuonu.. 24 57 118 (360 |[678 [659 |384
Cuba............. 20 50 95 315 |575 {544 300
Dominican Republicf — — 10 20 56 60 37
Haiti............. — — — 7 8 8.7] 6.5
Mexico®. .......... PO B O P I v 12.8} 8
Central America.. — — — — 2 2 2
Colombia®......... 2 4 7 8 10 10 9
Peru.............. 2 3 3 4 5 6 5
Philippine Islands — — 3 6 10 15.5} 16.5
FRUIT......coivvennn 10.5 | 31.5} 61.8} 72.5] 94.0{161.3] 63.1
Cuba............. 1.5 6 12 12 5 4
Dominican Republic] 0.5 1 1 1 1.2 1.21 1.2
Jamaica........... 20| 3.31 43| 5.4| 79| 751 25
Mezico. ...... b= =1=1—=1 15| 46] 1.7
CostaRica........ 3.5| 12.2] 16.4] 13 13 12.5] 5.4
Guatemala. ....... —_ 2 49} 45| 3.9] 3.8] 3.1
Honduras. . ....... — —_ 6.7] 15.3] 36.2| 74.89 24.2
Nicaragua......... — — 0.5| 3.2| 3.8] 11..3] 2.4
Panama........... — 4 8 8.1] 10.5] 25.6] 10.1
Colombia......... 3 3 8 10 11 11 8.5
RUBBER. ....c..connn 3 20 23 26.5] 38.5] 57.5| 53
Mexico............ 2 20 15 3 151 1
Brazl............ 1 — — — — 5 5
Dutch East Indies. .| — — 8 23.5] 26 30 27.5
British Malaya.. ... —_ — — — 10 12.5] 11
Philippine Islands. .| — — — _ — 0.5} 0.5
Liberia............ — — — — 0.5] 8 8
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. INVESTMENTS IN AGRICULTURAL ENTERPRISES ABROAD—Continued

Products and Location | 1897 | 1908 | 1914 | 1919 | 1924 | 1929 | 1935

ALL OTHER PRODUCTS. .| 39 78 1153 |128 |107.5|108 86.5
Canadad........... 18 25 (101 50 30 30 29
Cubae............. 10 32 22 22 22 22 20
Mexico!........... 10 | 20 22 45 41 40 25
Colombia. ........ — — 1.1 2 2 2 1
Paraguays......... — — 5 6 7.5 7.51 5§
Venezuela. ........ 1 1 1 1 [ 2 2 2
Philippine Islands..] — — 1 2 3 4.5| 4.5

ALL AGRICULTURE..... 76.5 [186.5|355.8 [587.0 |918.0 |985.8 | 586.6

* For early years whatever investment there was in sugar is included
with the “all other” group. The Bureau of National Statistics estimated the
American investment in 1929 at only 5.4 million dollars. The #all Street
Journal, Feb. 19, 1930.

b Includes coffee.

¢ The Cuyamel investment was written up considerably before the com-
pany was merged with United Fruit.

The 1924 and later figures include farms and timber not held by pulp
and paper companies; the earlier estimates, based on Field’s data (p. 611
below) include speculative and other land holdings.

° Largely tobacco and hemp in the post-war period. The pre-war figures
include large amounts for cattle lands and cattle, which in later years are not
separated from the investments of the fruit and sugar companies.

f Includes chicle and sisal plantations, ranches and farms, and timber.
The Hearst estate alone had almost 1.6 million acres in 1935, largely agricul-
tural land, valued at 12 million dollars. (Forsune, October 1935, p. 52.) In
. 1923 rural lands valued for tax purposes at 42 milfion dollars were American
owned. This includes land devoted to sugar, fruit, and rubber. Frank Tan-
nenbaum, The Mexican Agrarian Revolution (1930), p. 365.

¢ This includes quebracho acreage in the Chaco, cattle lands, and cattle
—held principally gy the International Products Co. whose 1935 balance
sheet is given in the Chronicle, Nov. 23, 1935, p- 3380. Other companies con-
cerned are listed by Max Winkler, Investments of United States Capital in
Latin America (1029), pp. 139-40.

In some cases we have been able to use estimates com-
piled by other writers; in many others, it has been neces-
sary to estimate on the basis of data from the financial
manuals and journals. .

In order that we might have consistent data for esti-
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GrowrH IN AMERICAN-CONTRC
(Data for principal comp:
Companies Earliest 1914 1919
(By comparablhts"of Incorpora- Sur- Sur-
available data) tion Stock Bonds® | Stock plus? | B
1919 5,000 © ...
1920
1922
1919 2,500 e .
1911 5,000 145 5,260 5,000 1,000 4
1916 3,400 -73
1924
1915 52,000] 16,712 | 26
1899 15,029 | 3,894 | 9,205 | 17.804] 220367 | 4
1923
1923
1899 300 063 1,500 2,200 3,853 1
Guantanamo. . 1905 2,490 1,567 — 3,000| 3,537 -
Cuban Sugar Milisk. . 1916 3,600 .. 1
Manati 1912 6,600 197} 2,500 | 13,500 1,525 .
Matanzas-American 1915 A 1,750 120
New Niquero 1905 1,500 424 —_— 1,500 2,351
Punta Alegre 1915 11,637 9,136
Santa Cecelia 1904 2,221 75 1,530 2,750 '313
Stewart Sugar 1907 2,500 2,750
Tuinucu 1891 500 654 115 924 1,500
Total, Group L 36,140 | 8,019 | 22,950 | 127,155 62,341 | 39
1920
1895 . .- .en 3,500 467
1914 .. .
1910 1,600 147 1,000 1,600]
Total, Group .. ........ 1,600 | 17| 1,000 5,100 467
1. Atlantic Fruit..... ......... 1912 .500 (Assets) 1,500 (Assets)
Cardenas-American.......... 1912 2,625 48 —_— 2,625 324 -
Cuban Company............. 1900 8,470 (Assets) 1,328/ 2,579 6
Cuba Dominican. ............ 1922 8,000 (Assets)
Hershey Chocolate. .......... v
NipeBay................... 1900 5,503 135 | 6,227
United Frolt 1899 386 (A2} 20807 {ameta)
Warner. .. .. 1906 2, 1000 (Ase&) ’
West India. .........o.oo.0. 1913 | .- | 5.291| 1,980 l
Total, Group III®. . .. ...
34,894 62,380
Grand totalP.................
104,750 298,197

‘ Three dots indicate that data are not available; the dash is used for sero.
b Companies i in Group I1I had properties in addition to their Cuban sugar, and data are thesefore giv

tbeu' ﬁxcd assets in sugar rather than their capitalization. The total for Group III and for the three g
a “total investment” ﬁgure obtained from the data that are available.

° Pmbably 75, per ‘cent of dxe bonds outstanding in 13:{_ l;e;:lesl%l;‘ lG.:{-ln; tl:n‘:m Hnlh“nhm

European countries.

© Cunagua and Jaronu centrals only.
£ In bankruptcy 1932; no later information.
oreclosed

i Mortgage §

1934; Do later information.

i Mor

936-

In reorganization
h Sold at public am:tlon 03I
tgage foreclosed

1033; no later informat
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593
wear CompaNniEs, 1914-35
n thousands of dollars®)
1924 1929 1935 Companies
Sur- Sur- T Sur- (New name and date,
Stock [ plugd | Bonds | Stock plus? | Bonds | Stock | pjusd | Bonds |  if reorganized)
15,000 | 30,000 — 15,000 | 20,000 — 15,000 10,000 582 | American Sugar®
3,269 | 2,451 | 2,900 3,264 869 | 2,683 1,335 eee 3,411 | Vicana (1935)
7,858 661 | 7,500 | 10,700 |—1,918 | 4,950 | 10,550 |—10,091 | 6,150 | Camagueyf
2,500 —391 — 3,000 —100 | 2,000 Caracas®
5,000 . 3,960 | 5,000 ven 3,815 5,000 3,815 | Central Cuba
4,209 271 119| 4,269 |—1,200 | 119 Salamanca (1923)b
4,593 495 | 2,923 | 4,593 855 | 2,239 | 4,593 | —2,448 | 1,995 | Cespedes
54,583 | 13,282 [35,622 | 54,583 5,153 |33,837 » 1 0 et Cuban Atlantic (1935)
17,894 | 30,177 | 9,030 | 17,894 | 26,151 | 7,804 | 17,894 | 15,294 — Cuban-American
1,800 925 1,800 .- 840 1,800 75 840 | Ermital
2,500 461 | 1,950 | 2,500 1,950 | 2,500 1,950 | Ferrerd
5,000 | 4,053 | 4,735 | 5,000 | 4,865 | 5,410 | 5,000 | 1,170 | 3,501 | Francisco (1936) .
5,140 | 2,310 | — 5,779 776 | — el 1,476 | — uantanamo
1,200 608 700 | (1,200) vee 827 | (1,200) ees 827 | La Francia (1929)!
13,500 | 1,753 | 7,629 | 13,500 725 | 5,755 | 13,500 | —4,865 | 7,302 | Manati=
1,704 —83 750 Matanzas-American®
4,500 726 620 | 4,500 52 57 4,500 —642 551 | New Niquero
16,907 8,675 1 9,891 | 19,407 3,095 [11,368 40/ 11,793 | 5,129 | Punta Alegre (1932)
2,750 {—1,396 | 1,350 2,750 |—2,136 | 1,350 Santa Cecelia®
3,000 | 2,206 | 27| 4,250 | ‘orzi = | 4,250 — | Tuinucu
73,327 | 96,479 {90,631 |179,349 | 58,069 {85,522 [100,450 19,680 (36,143 Total, Group I
v ves e 3,857 173 | 2,600 | 3,857 | —1,474 | 3,922 | Caribbean
3,500 —302 —_ P . — s . Vs Centra] Teresad
8,338 1,720 [10,000 | 22,338 —991 | 9,100 | 22,338 |—15,386 |10,200 | Vertientes'
1,600 ... '| Washington™
13,438 | 1,418 |10,000 | 26,195 | —818 {11,700 | 26,195 [—16,860 (14,122 | Total, Group II
18,200 (Assets) 16,000 (Assets) Atlantic Fruit®
2,600 (Assets) 2,600 (Assets) 2,600 (Assets) Cardenas-American
1,328 ) 6,117 | 8,332 5,978 7,041 —_ 5,978 654 —_ C"(Tg’ﬁ’;"x“ Cubana
45,000 (Assets) 43,000 (Assets) 15,000 (Assets) Cuban-Dominican
16,000 (Assets) 25,000 (Assets) 25,000 (Assets) Hershey Chocolate
47,300 (Assets) 40,000 (Assets) 22,000 (Assets) United Fruit™
16,500 (Assets) 16,500 (Assets) 15,000 (Assets) Wamer
West India® v
161,377 156,119 86,232 Total, Group IIT
546,670 516,136 265,962 Grand total

k
1

B In receivership since 1932,
© Noinformation since 1929.

4 In reorganization rg26; no later information.

*# In dissolution 1931.

¥ A Cuba Company subsidiary.
c a number of sugar properties in Cuba during the War,
¥ Nipe Bay was acquired by United Fruit in 1917.

¥ Hexrshey acquir

The value of the stock of this company in 1
Stockholders’ equity since 1929 reprmtu?

by no-par shares.

29 and 1935 is included at the xg24 figure.

2 Not operating since 1928.
P Bought-by Cuba Cane in 1g16.

: Noinformation since 19a7; closely held.

Acquired in 1920 by Charles E. Hires Co.

X Dissolved in rg24.
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mating the investment in Cuban sugar, the table on pages
592-93 was compiled. This includes all American
companies we have been able to identify—but does not
itemize their subsidiaries. For this reason it omits many
names familiar to those acquainted with the industry.
For 1929, the total for the companies tabulated is 9§
per cent of the estimate reported in T'rade Information
Bulletin No. 731. The latter figure is accepted for 1929,
and estimates for other years are adjusted to take care
of similar omissions.

The investment in fruit and rubber, by geographic
areas, has been estimated on the basis of detailed data
given in the financial manuals and journals.

The “all other” group is based largely on earlier
estimates, with only slight information available con-
cerning individual companies. The Canadian figures for
the pre-war period are based on Field’s estimates (page
611 below) and for the post-war years on Trsde Infor-
mation Bulletin No. 731. Field’s figure for 1914 repre-
sents speculative land holdings, and timber lands not
held by pulp and paper companies, a figure that would
normally scale down with the development of the coun-
try and the expansion of the pulp and paper industry.
Other estimates are described in the footnotes. Figures
for Cuba include tobacco plantations, which in 1908
probably amounted to no more than 2 or 3 million dol-
lars, the large investment in the tobacco industry being
in manufacturing rather than agriculture.

VIL. MANUFACTURING

Some American branch plants were established abroad
as early as the 1860%, and since then such investments
have increased in size and number. The growth of this
asset item since 1897 is shown by the table which fol-
lows:
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" AMERICAN MANUFACTURING ABROAD
(Data are in millions of dollars)

Location 1897 11908 | 1914 (1919} 1924 | 1929 | 1935
Europe.............. 35 100 | 200 | 280 | 450 | 636.6 | 640
Canada and Newfound- 4

land: :

Paper and pulp®. .. .. 20 55| 74| 100 180 | 278.9| 290

OtEer manufacturing. 35 100 | 147 } 300 | 420 | 540.6 | 550
Cuba and other West|

Indies............. 3 18§ 20} 26 30 47.1 45
Mexico.............. — 10] 10 8 7 6.3 6
Central America....... — - -] =] — 7.2 7
South America........ — 2 71 50) 90| 170.4{ 200
Africa............... — -] =] = 3 6.7 7
Asia................. — 51 10] 15 46 77.4 75
Oceania.............. 0.5 6 10| 16 26 49.8 50
Total................ 93.5| 296 | 478 | 795 | 1,25211,821.0 |1,870

& For 1897 the figure given appears to be a-conservative average between
the high and low estimates referred to in various consular reports. For 1go8
and 1914 the figures are based on Field’s estimates for British Columbia
mills and timber.

To attempt further details in the geographic distribution
of the data would require a great deal more information
than is now available, for much work remains to be done
in bringing together and analyzing evidence still buried
in old records of various industries.

The Canadian figure given above for 1897 was esti-
mated as follows: In the eighteen years 1870-87 at least
82 American companies were established in Canada and
4 withdrawn, a net increase of 78 companies whose aver-
age capitalization was $326,500.° If as many as two-
thirds of these companies survived during the next ten
years, if there was no re-investment of earnings, and if
new companies came in at the same rate as before, the
investment by the end of 1897 would have grown to
about 3§ million dollars. Information from other sources
indicates that these:- assumptions probably lead to a
minimum estimate.

* Herbert Marshall, Frank A. Southard, Jr., and Kenneth W. Tay-
lor, Canadian-American Industry (1936), p. 13.
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The rapid flow of American capital into Canada dur-
ing the early part of the twentieth century is indicated
by a report which the American Consul-General at
Montreal made in October 1902. In it he lists the fol-
lowing American companies that had recently been es-

tablished in Canada-*

Name or Description
of Company Capital
Canadian Steel and Coal Co. $6,000,000

Federal Sugar Refining Co.,

Led ... 6,000,000
Burgess Sulphite Paper Co. . ..
American Abell Engine

Thrasher Co. ....... .. 1,000,000
Westinghouse . ...........

Ingersoll Sargent Drill . ...

Port Huron Thrashing Ma- ¢ ...
chine Co. ............. -

Deering Harvester Co. . ...

Canadian Coral Marble Co.. 500,000

Porcelain enameled baths . ..

Locomotive and Machine Co. 1,000,000
The Northern Cereal Co. .. 2,000,000

Swift &Co. .............
Haines Piano Co. ..... ...
Clover Leaf Mining Co. . ..
Buffalo Forge Co. ........
Plant for fireproofing lumber

1,000,000

American Bridge Company .

100,000
Globe-Wernicke Co. -

Manufacture of spades, shov-
els, and garden tools . ...
American Actinolite and As-
bestos .................
Stohl Wagon and Farm Im-
plement Co. ...........

Northern Aluminum Co. ... 506,000

Notes

Company was organized by a
Wall Street capitalist

Organized by Spreckles and
Cook of New York

Bought 600 square miles of
Canadian timber

A joint project of two Ameri-
can companies 3

All of these American com-
panies are engaged in the
location of great plants in
the Province of Ontario

Greater part of capital is
American

Extensive plant to be built by
American capitalists

Largely American

American and Canadian capi-
tal

Erecting pork-packing plant

Candian plant established

Majority of capital American

Will build Canadian branch

Established in Montreal by
New York company

Licensed to operate in Canada

Given ten-year tax exemption
for locating in Canada

American and Canadian capi-

American company operating
in Canada

Moving to Canada
Largely American

¥ Commercial Relations, 1902, Vol. I, pp. 296-300.



AMERICAN ENTERPRISES ABROAD 597

Montreal Novelty Co. ..... . Established by New York
parties
Imperial Pneumatic Tool Co. 25,000 Nearly all American
Clergue Syndicate (Sault Ste. Iron and steel plants, pulp
Marie) ............0.. ... mills, coke ovens, nickel
mines, established by Ameri-
can capital

Cold storage company .. ... 1,000,000 American and Canadian

Canning factory .......... .- Company granted tax exemp-
tion and monopoly privi-
leges, and an issue of bonds
is guaranteed by the local

government
International Harvester . ... . Erecting plant at Hamilton
Altman-Taylor  Implement
Co. .ol e Establishing Canadian branch
Canadian Woolen Mills Co. . Bought by Americans !
International Paper Co. .... S Will build plant and begin

operations in year or two
on its Canadian timber
lands. Already has sawmill.
Company has 1,900,000
acres of spruce in Canada

Three years earlier the following investments in
Canadian manufacturing were reported :*

The Dominion Iron and Steel Co., Ltd., was organized in
1899 by H. M. Whitney of Boston, who already had large
coal properties in Nova Scotia, and who was the first president
of this new concern. Both American and Canadian capital par-
ticipated. From a 10 million dollar capitalization in 1899 the
company had increased by 1902 to 20 million dollars of stock
plus 15 millions of bonds. )

The Pittsburgh Reduction Company invested 3 million dol-
lars at Shawinigan Falls in 1899.

American capitalists and a few Canadians bought the Bap-
tiste Mills (wood pulp) at Calumet, including 640 square miles
of spruce timber lands.

For 1908 and 1914 the Canadian estimates are based
on studies made by Fred W. Field.* For 1929 they are

® Commercial Relations, 1899, Vol. 1, PP. 316-18, 359, 361, 368.
* Reproduced on p. 611 belaw.
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from Trade Information Bulletin No. 731, and for
1935 they are based partly on the data for 1932, repro-
duced on page 612 below, and partly on detailed infor-
mation with regard to certain companies.

Little information was currently published concern-
ing early American investments in Europe, where they
were looked upon with less favor than in Canada. A few
consuls from time to time noted the existence of Ameri-
can companies in their districts,® but manufacturing
branches in Europe were usually incorporated under
foreign names and their American affiliation allowed to
pasy without notice except when brought to light by
unusual circumstances. Available information indicates,
however, that manufacturing branches in Europe in the
nineties and early part of the present century represented
as large an investment as that placed in Canada. The
number of companies may have been smaller, but the
average investment probably was larger.

Some evidence is furnished by the data below show-
ing the number of European and Canadian branches in
operation in' 1929, classified by date of establishment.
The right-hand section of the table gives similar data for

® The . consul at Limoges, France, reported in 1897 that the most
important china factories in that city were carried on with American
capital, and that seven-tenths of the money invested in the industry came
from the United States (Gommercial Relations, 1896 and 1897, Vol. II,
p- 257). The consul-general at Frankfort, Germany, reported eight
American companies operating in his district in 190z2: one chain of
retail shoe stores with a capital of $100,000; one manufacturer’s sales
organization with a capital of $150,000; and six manufacturing branch
houses whose capital aggregated well over a million dollars. (The
same, 1902, Vol. II, pp. 322-23.) The consul at Mannheim, Germany,
reported that an American company was manufacturing matches in
his district (the same, p, 348). The consul at Moscow reported the
presence of two American manufacturing concerns—the New York Air
Brake Co. (whose plant at Moscow cost 1.5 million dollars); Singer
Manufacturing Company, with a factory at Podolsk. The two com-
panies in Russia had both imported their machinery from the United
States, and the brake company employed Americans as master mechanics
(the same, p. 603). Other companies have been mentioned in Chap. XIV.
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companies operating in 1934 in four South American
countries.™

FOREIGN BRANCHES OF AMERICAN FACTORIES

Number Operating
Number Operating in 1929 . in 1934
In Canada |In Argentina,
When In (excluding | Chile, Brazil, When
Established Europe pulp and paper) | Uruguay  Established
Before 1881 ..... 3 4 - Before 1881
1881-1897 .... ... 12 8 —- e 1881-1897
1898-1908 ....... 48 51 1........ 1898-1908
1909-1914 ... ... 44 84 3 . 1909-1914
1915-1919 ....... 30 54 ) § SN 1915-1919
1920-1924 ....... 79 101 [ U 1920-1924
1925-1929 ....... 188 115 21 ... ..., 1925-1929
Not given ....... 49 107 20 ..., 1930-1933
Total ......... 453 524 64 ........ Total

To the list for Europe should be added the companies
in Russia that were confiscated after the 1917 revolution
and are therefore not included in the table above.”®

The greater number of the branch plants established
in South America are post-war enterprises, but there are
exceptions. Grace & Co. had textile mills on the west
coast before the War. By 1935 the company had six mills
in operation, three in Peru and three in Chile. At the
turn of the century the Diamond Match Co. (organized
in 1889) held a controlling interest in a factory at Lima,
Peru, equipped with its patented machinery.®® The
Singer Manufacturing Company established three as-

™ Trade Information Bulletin No. 73z, pp. 41-42; Dudley Maynard
Phelps, Migration of Industry to South America (1936), p. 15.
Petroleum companies included by Phelps have been excluded from the
figures in the table.

™ Data concerning the pre-war investment in Russia are given on pp.
295-96 above.

® The company had similar investments in Liverpool and London,
in Switzerland, Germany, and the Philippines. (Moody’s Manual, 1903,

P- 1461.)
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sembly and service branches between 1904 and 1906.
The United Shoe Machinery Corporation established a
similar organization in 1903, and another in 1905. Swift
and Company bought a cold storage plant and organized
a subsidiary in Argentina in 1907, and a few years later
expanded into Uruguay and Brazil. Armour organized
an Argentine subsidiary in 1911, and the New York
Tanning Company was established the same year.*

The table on page 599 above shows only 15 com-
panies established in Argentina, Chile, Brazil, and Uru-
guay before 1920, compared with 29 in the decade 1920-
29, and 20 in the four years 1930-33. The Department
of Commerce has accounted for 42 established in all of
South America in the decade 1920-29.%

In other Latin American countries the American in-
vestment in manufacturing is of negligible importance.
An observer traveling in Mexico in 1886 reported manu-
facturing to be at such a low stage there that the saddle-
makers, the most important manufacturing group in the
country, found it advantageous to have the larger part
of their work done in the United States where machinery
could be employed.* Barlow’s estimate, summarized on
page 613 below, put the American manufacturing in-
vestment in Mexico at 10.2 million dollars in 1902,
part of which represents the investment of Americans
domiciled in Mexico. For 1929 the Department of
Commerce reported a total of 6.3 million dollars.

At least one American company had established a
manufacturing branch in Australia before 1897—the
only one not in Canada or Europe concerning which we
have information. The number has increased steadily
since then. The reported investment in Australia and
New Zealand in 1929 was 49.8 million dollars. Since

* Sold during the War to British interests.

* Trade Information Bulletin No. 731, p. 44-

* David A. Wells, 4 Study of Mexico (1887), p. 138. High import
taxes practically prohibited the importation of machinery into Mexico.
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then there have been some losses, probably offset by the
new plants that have been established since the depres-
sion began.

Two American cotton mills were operating in China
in ‘1900, their total capital amounting to 1.2 million
dollars. However, the greater part of the 75 million
dollar investment in manufacturing plants in Asia has
been made since 1917. In Africa the Eastman Kodak
Company has an investment of 1.9 million dollars, and
Firestone has recently built 2 million dollar factory. In
the aggregate, however, the investment in African fac-
tories is small; and of recent growth.

VIIL. RAILROADS ,

The growth of the American investment in foreign
railways is shown by the data on page 602. For the most
part these have been compiled from the financial reports
of the companies concerned. In the case of two or three
countries, estimates for 1897 and 1908 had to be sup-
plied on the basis of descriptive material from the finan-
cial manuals and journals.

The figures exclude roads that American concerns
controlled as necessary parts of their production enter-
prises abroad. For example, they exclude the roads on
sugar plantations in Cuba, on fruit plantations in Cen-
tral and South America, and the roads that are operated
as part of the foreign mining investment of various.
American companies. They also exclude the large minor-
ity holdings of Americans in the Canadian Pacific Rail-
way Company.

The definition indicated above for the American in-
vestment in foreign railways differs from that which the
Department of Commerce adopted in its 1929 investiga-
tion. This fact explains the difference between our figure
of 309 million dollars for 1929 and the much larger
amount at which the railway investment was included in
that study.
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RaiLroaDS
(Estimated investment, in millions of dollars)
Location 1897 | 1908 | 1914 | 1919 | 1924 | 1929 | 1935
CANADA AND NEW-] . .
FOUNDLAND........ 12.7]| 51.4| 68.9| 75.8| 79.0] 72.9] 69.3
CUBA AND OTHER WEST)
INDIES. . . .covunnnn 2.0| 43.2) 23.8| 41.4| 72.0| 84.0| 68.8
Cuba............. — 38.1| 13.4| 31.3| 62.3| 81.7| 67.8
Dominican Republic|] 1.0} — — — — — —
Haiti............. — 5.1] 10.4] 10.1} 9.7] 2.3 1.0
Jamaica........... 1.0f — — — — — —
MEXICO........u.... 110.6| 56.81110.4]122.9|139.2| 81.8} 60.5
CENTRAL AMERICA. ...| 15.7} 9.0| 37.9| 43.3] 46.5| 64.3| 57.0
Guatemala........ 6.0f 8.0| 30.6| 32.0] 34.3| 41.5| 36.6
Nicaragua......... — -— 1.5} L5 — — —
Panama........... 9.7] — — | — — — —
Salvador.......... — 1.0] 5.8} 9.8] 12.2] 22.8} 20.4
SOUTH AMERICA. ...... 2.4| 1.0 3.6] 3.6] 3.6/ —
Colombia......... 1.4} — — — — — —
Ecuador.......... 1.0} 1.0] 3.6|] 3.6] 3.6 — —
ASIA. .. 0iiiiananannn —_ -_— 10.5]| 10.3|] 6.7| 5.7 4.9
Philippine Islands..] — — 10.5| 10.3| 6.7] 5.7 4.9
TOTAL...... cccuenn . 143.4|161.4|255.1297.3 | 347.0308.7 | 260.5

IX. PUBLIC UTILITIES

The table on page 603 presents a reasonably satisfac-
tory summary of the growth and distribution of Ameri-
can investments in foreign utilities. In general it is made
up of estimates, since the reports published by the com-
panies do not give detailed information concerning for-
eign properties. However, for all years except 1929, we
have made use of company records and of fragmentary
bits of information from various published sources, de-
riving estimates that probably understate, rather than
exaggerate, the size of the American investment. For
1929 we have depended largely on the results of the
investigation made by the Department of Commerce.
That study was also of assistance in deriving the esti-
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Pusiic UtiLimies
(Estimated investment, in millions of dollars)

Location 1897 | 1908 | 1914 | 1919 | 1924 | 1929 | 1935
EUROPE, . . 10.0 § 12.8 | 10.8 | 5.0 8.4{138.3|174.9
France — — — — — 5.3] S.

Great Britain 10.0 | 10.0]| 8.0} 5.0 5.0] 18.0{ 32.0
Italy — — — — — | 66.5] 66.5
Netherlands. . ..... — 2.8 28] — — — —
Portugal.......... — — — — — 1.5] 3.0
Rumania.......... — — — — — — 12.6
Spain............. — —_ — — 3.4| 47.0] 55.0
Yugoslavia. ....... - - — — — - 0.5
CANADA AND NEW-|
FOUNDLAND........ 2.0{ 5.0 8.0 15.0| 30.0|245.0(245.0
CUBA AND OTHER WEST|
INDIES, ........... - | 24.0 | 58.0 | 59.2 [113.1|104.9(103.2
Cuba............. — | 24.0 | 58.0 | 58.5 {111.9] 98.1( 98.1
Dominican Republic], — — — 0.5 1.0 4.0 4.0
Haiti............. — - — 0.2 0.2] 2.8 —
Jamaica........... - — — =] - — 1.1
MEXICO............. 5.6 | 21.6 | 33.2 | 31.7 | 31.7 90.4| 90.4
CENTRAL AMERICA. , .| = 06| 3.5| 5.6 12.6| 32.6| 33.8
Costa Rica........ — — — —_ — 8.0 8.0
Guatemala. ....... — — 0.3 0.5 3.8 8.0 8.0
Honduras......... — — — — — 1.5] 1.5
Nicaragua......... _ — — — — 3.0 3.0
Panama........... — 0.6} 3.2 §5.1 8.8| 10.1] 11.3
Salvador.......... — —_ — —_ — 2.0] 2.0
SOUTH AMERICA. . ..., 45| 5.3} 3.7 4.5 4.51348.0(365.5
Argentina......... 0.7] 1.0 1.2 1.5 1.5|147.8]165.0
olivia............ — — — — — 3.5] 3.5
Brazil............ — — — — — | 96.9| 96.9
Chile. ...... 10| 1.0] 1.0} 1.0| 1.0| 66.7| 66.7
Colombia 08| 0.8 — — — | 13.1] 15.0
Ecuador — —_ — —_— — 7.11 7.1
Peru.. 2.0) 20| 10| 1.5} 1.5 7.5 9.0
Uruguay — — — — — 3.1 —
Venezuela. ........ — 0.5 0.5]| 0.5 0.5] 2.3] 2.3
arrica (Canary Is-
lands)............| = — — —_— _ 1.5} 3.0
ASTA...iiiiriiannnnn - | 15.7 | 16.0 | 16.9 | 23.4| 64.5| 72.2
China............. —_ —_ _ — 4.5] 35.0) 38.0
India............. —_ — ] — — — {. 1.5] 3.2
Phlhppme Islands..{ — | 15.7]16.0| 16.9{ 18.9| 28.0{ 31.0
TOTAL.toivinunnnoasn 22.1 | 85.0 |133.2 (137.9 |223.7 {1025.2]1088.0
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mates for other years. A slight adjustment was made in
the Commerce figure to shift certain utilities from the
utility group to the mining and manufacturing indus-
tries with which they are integrated.

X. OTHER DIRECT INVESTMENTS
The investment in ocean shipping and a miscellaneous
lot of enterprises increased from a negligible amount in
1897 to about 344 million dollars in 1935. The compo-

MISCELLANEOUS
(Estimated investments, in millions of dollars)

Investments 1897 | 1908 | 1914 | 1919 | 1924 | 1929 | 1935
Ocean shipping and
freight handling......| 5.0 |122.0]129.0|135.0(131.0| 60.0; 33.0
Other miscellaneous....| 3.0 | 11.0] 30.0] 68.0(145.0|281.7|311.5
Total............ 8.0 1133.0(159.0{203.0|276.0{341.7344.5

sition of this group is indicated by the figures below
which itemize the 193§ total (in millions of dollars):

Ocean shipping and freight handling ............ 33
Merchandising ................ ... ... ... 95
Motion pictures and theaters . ................. 62
Real estate, hotels, and amusements ........... ... 30
Grain elevators (in Canada) .................. 9
Fishing (in Canada) ............... U 6
Advertising, engineering, education, and others . ... 110

Total ... .. 345

Information concerning most of the investments com-
prising this group is unsatisfactory. Rough estimates are
included, however, in order to complete this summary
of American direct investments in foreign countries.

XI. SUMMARY

The table below presents a recapitulation of the data
given in earlier sections of this appendix. Thus it sum-
marizes the growth of American direct investments
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from 1897 through 1935. In addition, figures are given
for the American portfolio of foreign securities, with
some adjustments to allow for foreign repatriations of
such securities. In the first section of the table the figures
are given by types of enterprises and by broad classes of
security holdings. The second section gives direct invest-
ments by geographic location. The third shows the geo-

America’s ForEIGN INVESTMENTS, 1897-1935
(In millions of dollars)
1. DIRECT AND PORTFOLIO, BY CLASSES OF INVESTMENTS

Classes 1897 1908 1914 | 1919 1924 1929 1935

Direct investments:
Sales organizations. .

23

243.(5) 301.0 362.0 325.0

6.5 .5 .5
Purchasing 5.0 5.0 9.0 11 12.5 20.0
il 10.0 20.0 30.0 { 125.0 125.0 125.0 125.0
i .| 75.0 | 148.0 | 200.0 | 275.0 395.0 487.0 509.0
ﬁi! production...... 10.5 75.5 | 143.0| 328.5 572.0 854.0 872.5
ining: -
Precious metals...| 88.0 193.6 232.7 219.0 232.5 262.3 259.3
Industrial minerals| 46.0 | 251.0 | 487.0 | 657.3 734.0 964.5 958.8
Agricultural enter-] .
ises..... .| 76.5 186.5 355.8 587.0 918.0 985.8 586.6
i 93.5 296.0 478.0 795.0 | 1,252.0 { 1,821.0 | 1,870.0
143.4 161.4 255.1 297.3 347.0
22,1 133.2 137.9 223.7 | 1,025.2 | 1,088.0
8.0 f 133.0 | 159.0 | 203.0 276.0
Total direct...... 634.5 [1,638.5 |2,652.3 {3,879.5 | 5,388.7 | 7,553.3 | 7,219.2

Portfolio: -

....... 4299 | 417.8 [2,324.1 | 4,354.4 | 7,339.8 | 6,337.9

oansh, .......... — 442.8 | 399.0 | 391.6 319.6 358.2 242.3
el — 111.6 | 127.7 | 147.4 194.9 445.3 445.3

...| 50.0 ]1,069.3 |1,044.5 |2,863.1 | 4,868.9 | 8,143.3 | 7,025.5

and rep — 183.0 | 183.0 | 287.0 304.0 304.0 | 1,404.0
Net portfolio. . ... 50.0 | 886.3 | 861.5 |2,576.1 | 4,564.9 | 7,839.3 | 5,621.5
Short-term credits. . ..| — — — 500.0 800.0 | 1,617.0 853.0

All foreign investments| 684.5 |2,524.8 (3,513.8 |6,955.6 [10,753.6 {17,009.6 |13,693.7

& Including market h abroad. Figures published by the Department of Com-
merce indicate that by 1924 post-war market purchases amounted to 155 million dollars, but
they do not show residual value, with allowance made for currency depreciation. Trade
Information Bulletin No. 167, p.5. -

Including foreign currency securities publicly offered in the United States in large blocks
after the th d at the close of each period calculated at average
rates of exchange for the year. .

¢ Loans repudiated by Russia after the 1917 revolution amounted to ros million dollars.
By 19209, according to Trade Information Bulletin No. 767, p. 5, post-war repatriations through
market transactions amounted to a net total of 184 million doilars-—-including repatriations of
foreign currency issues. Repatriated dollar loans in 1935 are entered at 1.1 billion dollars—as
estimated by the Department of Commerce.
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II. DIRECT INVESTMENTS, BY GEOGRAPHIC AREAS

1897 1908 1914 1919 1924 1929 1935
131.0 | 369.3 | 573.3 | 693.5 921.3 { 1,340.3 | 1,369.6
159.7 | 405.4 | 618.4 | 814.3 | 1,080.5 | 1,657.4 | 1,692.4

49.0 | 195.5 | 281.3 | 567.3 993.2 | 1,025.5 731.3
.| 200.2 | 416.4 | 587.1 | 643.6 735.4 709.2 651.7
21.2 31.9 89.6 | 112.5 143.5 250.9 160.0
37.9 | 104.3| 323.1| 664.6 947.1 | £,719.7 | 1,718.2
1.0 5.0 13.0 31.0 58.5 117.0 123.6
3.0 74.7 | 119.5| 174.7 267.2 446.5 487.6
1.5 10.0 17.0 53.0 117.0 161.8 159.8
0.0

5

20.0 30.0 | 125.0 125.0 125.0 | 1250
1,638.5 {2,652.3 {3,879.5 | 5,388.7 | 7,553.3 | 7,219.2

III. DIRECT AND PORTFOLIO, BY GEOGRAPHIC AREAs?

Areas 1897 1908 1914 1919 1924 1929 1935

g:ll;ope ............. 151.0 | 489.2 | 691.8] 1,986.8 | 2,652.8 | 4,600.5 | 3,026.0
697.2 | 867.2 | 1,542.8 | 2,631.7 | 3,660.2 | 3,657.6
225.5 | 336.3 606.2 | 1,101.3 | 1,153.9 871.7

. a1.0| 93 114.8 | "155.3) 286.3| 1920
o 120.7 | 365.7) 776.2 | 1,411.2 | 3,013.8 | 2,574.4

0 5.0 13.2 31.2 58. 119.2 | 125,
0| 2352 245.9] 309.5| 671.8[ 1,004 | 9153

1.5] 10.0] 17.0 sa.2 | 140.7) 4030 4131
ing banking....... 10.0] 200/ 300 125.0| 125.0] 140.1| 1519
Total, long-term.. ... ... 684.5 {2,524.8 13,513.8 | 6,455.6 | 9,953.6 {15,392.6 [12,840.7
Short-term credits. . — — — 500.0 800.0 | 1,617.0 853.0

All foreign invest-|

ments. ....... 684.5 [2,524.8 3,513.8 | 6,955.6 [10,753.6 |17,009.5 [13,693.7

4 Figures for the portfolio investments, here and in the first section of the table, are from
App. E, Table 5, with deductions made for repatriations and repudiations. They do not in-
clude debts payable to the Uaited States government.

graphic distribution .of direct and portfolio investments
combined.

The estimates given in this table are minimum figures,
for many direct investments probably have been omitted
and market purchases have been excluded from the
war and post-war portfolio totals. For 1935, the totals of
7.2 billions for direct investments and §.6 billions for
the portfolio compare with Department of Commerce
figures of 7.8 billions and 4.8 billions respectively.™

¥ The Balance of International Payments of the United States in
1935, P. 32.
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Better figures concerning the direct investments will be
available when the Department of Commerce publishes
results of the investigation now in progress. The dis-
crepancy between the two portfolio figures is explained
by the fact that our figures include pre-war loans not yet
liquidated, whereas the Department of Commerce spe-
cifically excludes most Chinese, Mexican, and Russian
pre-war loans.

XII. EARLY ESTIMATES

In the pre-war period a number of estimates were
published covering American investments abroad,
though less consideration was given to this side of the
international balance sheet than to the liabilities items.
Reference is made below to the more inclusive of these,
and to some studies showing the investment in particu-
lar countries. In the post-war period the Department of
Commerce has given special attention to the “assets”
data presented in the bulletin Americ#’s Direct Invest-
ments in Foreign Counsries, In some cases, as indicated
on various pages above, we have made changes in the
details of the estimates thus provided. In general, how-
ever, that investigation furnishes basic data for studies
of the question in hand,

A. Bacon’s Estimate for 1899

Nathaniel T. Bacon’s article on “American Interna-
tional Indebtedness” in the Yale Review, November
1900, pages 265-85, contains a brief discussion and sum-
mary of the investments items, as well as the foreign
liabilities. These are given below.

AmERICA’s FOREIGN INVESTMENTS, JANUARY 1, 1899
Millions of
Dollars

Europe (some investment in English consols, London
Underground Railroad securities, and Swiss bonds) ... . 10
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AMERICA’s FOREIGN INVESTMENTS, JANUARY 1, 1899—Continued

Millions of
Dollars
Canada:
Canada Southern stocks and bonds and a few other rail-
road securities such as the Kingston and Pembroke Rail-
road ... ... 25
Mining and smelung . ........ ... ... ... ... .. 100
Timber lands,and loans . ........._....._ .. ... . ... 25 150
Mexico: ]
Railways ...... ... ... ..o oot 90
Mines and smelters .. _....... . .. ... ... ... .. 75
Banking and commercial enterprises ......... . .... 10
Coffee and tobacro plantations, and factories .. ... ... .. 10 185
Cuba ... e i 50
Other West Indies (including Porto Rico) ............. 10
South America:
Pacific coast ports . ...........ccioiiiiiiiiiaann 5
Buenos Aires and dependent country ..... . ..... ... 3
Brazil ... ...l . 12.5
Dutch Guiana . ...... .. ... ... ... ... .. 1
" British Guiama . ......... ... ... ...l 2.5
Venezuela ....... .. ... ... .. ... ... ... e 8
Colombia (including Panama) ........... e 3 35
Central America ......................... [P 7 11
Pacific Islands, China, Japan ........................ s
Total excluding life inserance guarantee holdings® ...... 456

® The investments held abroad by life insurance companies, against
foreign policies, was put at 45 million dollars.
B. Speare’s Estimate for 1909
Charles F. Speare, in a study based largely on consu-
lar reports, estimated American investments abroad in
1909 at roughly 1,965 million dollars, distributed as

follows:
AMERICA’s FOREIGN INVESTMENTS, 1909

Millions of

Dollars
Europe ... ... ..t 350
Canada . ... ... ... . 500

® North American Review, July 1909, pp. 84, 87-89.
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AMERICA’s FOREIGN INVESTMENTS, 1909—Continued

Millions of
- Dollars
Cuba, in government bonds, telegraph and telephone sys-
tems, railways, sugar, tobacco, and cattle ............. 125
Dominican Republic ............ .. ... ..ol 15
Mexico, 600 to 700 million dollars,® or,say ............ 650
Central America, largely in Costa Rica .......... ...... 50
South America:
Argentina . ........ ... i 10
Bolivia, railway loan .......... ................. 10
Brazil:
Utilities .......... ..o it ... 25
Coffee loan . ....... ... ... ..., 15 40
Chile, nitrate . ... 12
Colombia «...... .. ... ... ... ... 5
Ecuador .......... ... .. . i 10
Peru, railways . ........ ... ... ... .. ... ... 10
Others ... oot i e 3 100
China and Japan, largely in war loans to the Japanese gov-
GIMMENt . ......... ittt iinnraainaeaerenans 100
Philippine Islands, mainly in railways, public utilities, and
government obligations ................. ... ...l 75
Total® ... 1,965

8 Speare indicates that about two-thirds of the Mexican investment is
in mines.

® This total excludes investments in Porto Rico, which Speare put at
10 to 15 million dollars; and investments in the Congo, which he men-
tions but does not evaluate,

C. Osborne’s Estimate for the End of 1911

Less than three years after Speare’s article was pub-
lished, an estimate by John Ball Osborne placed the total
American investment abroad at 1,902.5 million dollars,
or 62.5 millions below Speare’s.* This represented a sort
of composite estimate of “the best authorities,” according
to Osborne’s statement, rather than a detailed study of
the question. The geographic placement of this total was
as follows:

® The same, May 1912, pp. 687-700.
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AMERICA’s FOREIGN INVESTMENTS, 1911

Millions of
Dollars

Europe . ... ... i e e, 200
Canada ......... ... ... ... .. 400
Cuba ... ... 220
Haiti and Dominican Republic .................... 7.5
MeXico .. .oiit i i e e 800
Central America: ’

Costa Rica .......... ... ..o iieu vl .. 7

Guatemala .................................. 20

Honduras ................. ... ... .. ....... 3

Nicaragua ...................oiuviriiun.n. 2.5

Panama ...........iiiiiii e 5

Salvador ........ et 2.5 40
South America:

Argenting ........ ... ... ... iiiiiiiiiia., 40

Bolivia ........ ... ... . 10

Brazil ........ .. .. ... e 50

Chile ................. e 15

Colombia ......... ..... ... .. ... .. ... 2

Ecuador ......... ... ... . . ... 10

British and Dutch Guianas ..................... 5

Peru ... e i 35

Uruguay . ... i 5

Venmezuela . .......... ... .. it 3 175
Near East .. ....oviiinnn e iinnanaanareneenenn 10
Far East and all other regions .................... 50
Total ... e e 1,902.5

D. Canadian Estimates

Detailed estimates of American investments in Can-
ada have been compiled for certain:pre-war years and
for 1932.

Fred W. Field estimated the total American invest-
ment in Canada in 1913 at 636.9 million dollars or,
excluding American life insurance company guarantee
holdings, at 569.1 million dollars. The latter figure
compares with his estimate of 279.1 million dollars for
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1909 and 373.9 million dollars for 1911. The figures
for 1909 and 1913 are given in more detail below.

American InvestuenTs 1n Canapa, 1909 avp 1913

(In millions of dollars)

Type of Investment 1909 | 1913
Branch companies. ...........ccocnuiiiennanenannnann 105.0 | 135.0
Theatrical enterprises. .. .......ccoeeeenanceanacaann. — 3.5
Packingplants...... .. ... ... iiiiiiiiiiiiiiaan 5.0 6.8
Agricultural implements distributing houses. .. . ........ 6.6 9.3
British Columbia lumber and paper mills and timber. . ... 58.0f 710
British Columbia mines. ... .. .. ... .. .. ... ..... 500 62.0
Land deals, British Columbia......................... 451 60.0
Land deals in prairie provinces. ....................... 20.0] 41.0
Lumber and mines in prairie provinces................. 50| 10.5
Miscellaneous industrial investments................... —_ 12.2
City and tOWD Property. . ........c.coiiiiannennanannn — 20.0
Investments in maritime Provinees. .. .. ............... — 13.1
Fox farm investments, Prince Edward Island. . . ... ..... — 1.0

of government, municipal, and corporation
bonds since 1905. . .. ... ... .. liiiiiiiciiiiaon. 25.0 | 123.7
Total (excluding life insurance guarantee holdings). .| 279.1 | 569.1

* Quoted from the Monctary Times |>y Weekly Consular and Trade

Reports No. 72, July-September 1910, p. 940.

b Fred W. Field, Capital Investments in Canada (1914), p- 25; (1911), p. 24

A census taken by the Dominion Bureau of Statistics
gives a total of 2,167 million dollars for the investment
in Canada of American—controlled and affiliated com-
panies in 1932.* Marshall, Southard, and Taylor, after
a detailed comparison of the results of this investigation
and the Department of Commerce figures for 1929, con-
cluded that the results of the two surveys were reason-
ably harmonious. On the basis of this comparison they
also arrived at the tentative conclusion that the valua-
tions at which foreign subsidiaries are carried on the
books of most of the reporting companies “fairly reflects
the investment.”

The Dominion Bureaw’s results are given on page 612.

® Marshall, Southard, and Taylor, Canadian-American Industry,
P 24
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AMERICAN INVESTMENTs IN CANADA, 1932
Capital Employed

Type of Investment Nu;.!ber of (Millions of
1rms dollars)
Wood and paper manufacturing ....... 115 287.6
Other manufacturing companies ........ 690 545.7
Mining companies ................... 49 236.6
Utility companies .................... 81 707.7
Merchandising companies (1930 data) ... 257 291.7

Miscellaneous, including hotels, theaters,

construction, advertising, fishing, dyeing

and finishing and other services (1930

data) ... ... i.oiil... 39 37.9
Estimates for direct investments in agri-

cultural lands, timber-lands, summer

homes, insurance buildings, ete. ....... ... 60.0

Total .......... e 2,167.2

Of the total, 22.3 per cent, or 483.2 million dollars,
represented non-American minority interests, chxeﬂy‘
Canadian, leaving American holdings in the companies
enumerated at 1,684 million dollars. The latter figure
understates the case, however, for it excludes American
minority equity interests in Canadian companies, a type
of investment not included with portfolio holdings as_
they are usually compiled. It also excludes American
companies still in Canada but not operating in 1932.

E. Estimates for Mexico

Two pre-war estimates were made showing in detail
American investments in Mexico. One of these was
made under date of October 29, 1902, by Andrew D.
Barlow, Consul-General to Mexico. The other, showing
the situation in 1911, was made by William H. Seamon,
an American mining engineer who had spent many years
in Mexico.

Barlow’s estimate for 1902 was based on reports from
American consuls throughout Mexico, and was made in
_ response to a request which the State Department sent
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out for such material the year before.” His data show a
total of 503 million dollars classified as follows:

BArRLOW’S ESTIMATE OF AMERICAN INVESTMENTS IN MEXICO, 1902’

Number of
Companies,
Firms, or
Individuals

Type of Investment

Railroads and public utilities:
Railroads, street and steam, navigation . 33

Other wutilities .................... 15
Mining:

Mines and smelters ................ 293

Assay offices, ore buyers, testers, etc. ... 17
Real estate:

Haciendas, ranches, farms ........... 214

Real estate owners, dealers, building and

loan companies, colonization ....... 23

Manufacturing  ................. ...

Banks and trust companies .. ...........
Wholesale and retail trade .............
Brokers and commission men . ..........
Selling agencies .....................
Importers and exporters ..............
Lumber and sawmills ............ .. ..
Miscellaneous .......................

43

Millions
of

Dollars
335.2

6.0 341.2
95.1

6.9 102.0
28.1

29 310

10.2

7.2

1.8

1.5

0.9

0.6

1.6

5.0

503.0

&This excludes 172 individuals or firms (assets 4.6 million dollars)
who apparently had become permanent residents of Mexico.

Seamon’s estimate, which appears to be for the year
1911, is part of a larger estimate that he made classify-
ing the national wealth of Mexico according to the na-
tionality of its ownership. His sources of information
were reports of the government and of various states;
directory of business houses, factories, etc.; directory of
mines and smelters; La Mexigue; Mexican Y earbook;

p- §00.

“ Commercial Relations, 1902, Vol. I, pp. 433-503, summarized on
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SEAMON’s ESTIMATE OF AMERICAN INVESTMENTS IN MEXIico, 1911
Millions of Dellars

Government bonds ......... ... ... ..., 52.0
Railways and public utilities:

Rail stocks ......... .. .. iiiunnnn.. 2354

Railbonds ... .. .................... 408.9

Utilities . .........ouenii i 0.8 645.1
Mining:

Mines .. ........ ... .i. i, e 223.0

Smelters _ ... ... ... ... ... ... ....... 26.5 2495
Real estate:

Timberlands .. ... ... ... . ....... 8.1

Ranches ....... .. .. .. ............ 3.1

Farms . ............. .. ... ... ... 1.0 12.2
Livestock ....... ... ... ... .. ....... 9.0
Manufacturing :

Soap factories ....................... 1.2

Breweries ................. e 0.6

Other factories .................. e 9.6 11.4
Banks:

Stocks ... ... ... ... ..., 7.9

Deposits . ... ... ... 22.7 30.6
Stores

Wholesale ...... ... ................ 2.7

Retail ... ... .. ... . . ... ... ... .... 1.8 45
Oil business ..... ...................... 15.0
Rubber industry ... . ... .. . .. ... .. 15.0
Theaters and hotels . ... .. ... .. ........ 0.3
Total® . ... ... el 1,044.6

* This excludes 13.3 million dollals given by Seamon for the follow-
ing items: houses, and per 1, pr ional, insurance, and institutions.

and numerous reviews, encyclopedias, company reports,
etc.

“ Marion Letcher, consul at Chihuahua, sent a copy of Seamon’s
report to the State Dept. under date of July 2, 1912. It is published in
Daily Consular Trade Reports No. 155, p. 316, and reproduced in S.
rep. 645, 66 Cong. 2 sess. (1920), p. 16.
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F. Estimates for Cuba

American investments in Cuba in 1896 were estimated
by Secretary of State Olney at not less than 50 million
dollars.*® This estimate was itemized as follows:

In the sugar and tobacco-growing and stock-raising districts:

District of Cienfuegos, “actual property” ............. $12,000,000
Province of Matanzas, “actual property” ............. 9,000,000
Sagua, estates and cropsalone ... ... .. ... ... ..., 9,299,000

Mining:
Santiago . ...........iiiiiiiiiiiiiiii ... 15,000,000
In four districts ........................... $45,229,000

In addition there were tobacco estates in Pinar del Rio,
various commercial and manufacturing establishments,
railway enterprises, and the like that Mr. Olney be-
lieved would raise the total to 50 million dollars.

Two later pre-war estimates are quoted by Jenks, who
also presents one of his own for 1927. These are given
on page 616, with footnotes summarizing Jenks’ com-
ments.**

In this section summaries have been given of impor-
tant investigations with regard to American investments
abroad. For the most part, these present the results of
pre-war studies, but two post-war investigations are
also included. We have not summarized any of the
studies made by the Department of Commerce—notably
the one published in the bulletin entitled “America’s
Direct Investments in Foreign Countries” (Trade In-
formation Bulletin No. 731), to which we have made
frequent reference. However, this bulletin is so well
known and so readily obtainable that readers will proba-

“ Cited by Leland H. Jenks, Our Cuban Colony (1928), pp. 36-37,
from the annual report of the Secretary, published in U. S. Dept. of
State, Foreign Relations, 1896, p. Ixxxv.

“The same, pp. 162-65, 299-300.
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AwmericaN InvestMENTS IN CuBa, 1906, 1911, anp 1927s
(In millions of dollars)

- Type of Investment 1906 1911 1927
Sugarindustry.................... 30 65 600
“Tobacco industry®. ................ 30 — 20
Agriculture:

Fruit and fruitlands............ 6

Cattle®.......cooeviv i, 30 36 10 25
Railway equityd................... 24 25 120
Mining®. ... 3 50
Mercantile. ...................... cee 30
Manufacture. . ...........oui..... ... 3 25 15 95
Shipping. . .......cooiiann. P 1 5 —
Banking................... ... 4 5 —
Mortgages and creditsf............. 2.5 20 —
Public utilities:

Electric railways. ............... 15

Telephones. ................ ... 2.517.5 20 115
Real estate and unimproved lands. .. 11.5 — 50
Hotels and amusements............ — — 15
Governmentdebt................. 37.0 30 100

Total. ......oooiiiiiii.ll 196.5 205 1,140

& The estimate for 1906 is by Atherton Brownell (dppleton’s Magazine,
October 1906); for 1911, by Consul-General J. L. Rodgers (Cuba Review,
July 1911); and for 1927, by Jenks, Our Cuban Colony, pp. 299—300.

b Jenks says the 30 million estimate for 1906 is too low. It includes both
factories and plantations.

° Represents 300,000 cattle at $100 a head, “an obvious exaggeration.”

4 The 1927 figure is explicitly for “public” railways.

® Jenks suggests that the 1906 figure for mining should be at least 15
millions.

f The 1906 figure is for mortgages alone.

bly prefer to use it in its original form. A few other
studies of interest have been omitted for the reason
that they refer to relatively small segments of the direct
investment total.
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STATISTICAL TABLES

The six tables that make up this appendix furnish a
large part of the basic data for Chapters XVI-XIX. In
general they provide an analysis of American portfolio
investments in the post-war period, while Table § also
gives comparative data for 1908 and 1914.

The list of securities covered by this analysis is con-
sidered in Appendix F. As indicated there, it includes
all foreign securities issued and taken in the United
States during the 21-year period 1915-35, not only pub-
licly issued bonds and shares but also those privately
taken—in so far as the latter could be identified. It ex-
cludes the portions of such issue that were sold in foreign
markets, and also excludes all securities of American-con-
trolled enterprises. That is, it excludes the bonds and
shares of American-controlled companies, even though
their entire investment is placed outside the United
States—such securities being classified with American di-
rect investments, and not with the portfolio of foreign
securities.

For the greater part of the loans issued during the 1§
years 1915-29, issue prices and prices to bankers were
compiled from various sources. The average prices and
interest rates presented in Tables 3 and 4 are thus com-
puted figures. In the few cases where an average was
based on less than a 75 per cent sample of the data repre-
sented, the fact is indicated by the use of parentheses.

Table 6 shows the status at the close of 1935 of the
portion of the American foreign dollar loans originally
taken in the United States. This table shows, by coun--
tries and by classes of borrowers, the aggregate value of
the loans issued in all markets, and the portion of each-
that was taken in the United States. It also shows the

617
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amounts still outstanding at the close of 1935 and the
amounts in default at that time,

For the data with regard to defaults and the amounts
of the dollar loans outstanding in 1935, we are greatly
indebted to the Institute of International Finance, whose
list of loans and default data were made available to us
in New York. In fact, we were almost entirely dependent
on them for information with regard to defaults. The
data given in Table 6 of this appendix differs somewhat
from those published by the Institute,' however, the
_ points of difference being as follows: the figures given
in Table 6 include only the portions of the dollar loans
taken in the United States, the period covered being
1897-1935 ;" they exclude all American corporate securi-
ties, and all issues of foreign corporations in which there
is a minority American interest of the “direct invest-
ment” type; and they include privately taken loans in
so far as these could be identified. The figures published
by the Institute of International Finance include the
foreign portions of the dollar loans as well as the part
taken in the United States; they include many loans is-
sued by American corporations, particularly by those
operating in Canada, Cuba, and other Latin American
countries, and also some “direct investments” in foreign-
controlled corporations; they exclude most of the loans
issued prior to 1920 and later than 1930; and exclude
privately taken issues.

For the purposes of this appendix, short-term loans
are defined as loans whose duration is five years or less.
All others are classified as long term.

! Bulletin No. 70 (May 14, 1934), Bulletin No. 85 (Apr. 6, 1936) ;
John T. Madden, Marcus Nadler, and Harry C. Sauvain, America’s
Experience as a Creditor Nation (1937). Data for 1936 are published by
the Institute in Bulletin No. 93 (July 6, 1937).

* Reference to Table 5 gives a rough indication of the importance of
the pre-war loans in the total.
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1. AGGREGATE AND NET NEw DoLrar Loans* sy Borrowing CoUNTRIES
AND CaLENDAR YEars, 1915-35

With Totals Outstanding at the End of 1914 and 1935%
(Short and long-term portfolio loans in millions of dollars)

AUSTRIA BULGARIA
Total Face Net Face Total Face Net Face
Year Year -
Short | Long Short Long Short Long Short. | Long
Term | Term | Term | Term Term | Term | Term | Term
1923..... — 25.0 24.4 1926.. ... —_ 4.5 - 4.5
1924... .. 3.0 2.3 1928..... — 9.0 — 9.0
1929. . ... —_ —_ —_ —0.1
1925..... —_ 15.5 —_ 14.6
1926. . ... —_ 6.0 —_ 4.9 1930. ... _— —_ - —0.5
1927..... — 29.0 —_ 27.5
1928..... 3.5 — 3.5 -2.1 End of
1929, .... —_ —_ -— -2.8 1935..... — 13.5 —_ 12.9
19%0..... — | 2s.0| —3.5| 1.8 ] ]
1931. ... — —_ —5.2 CZECHOSLOVAKIA
1932, ... —_ _ -5.1
oal = - il e 3¢ S as| — | 2s
1935..... - - — | —1.2 10.8 - 10.4
End of 25.5 —_ 2:2
1935..... 3.5 103.5 —_ 56.8 1.5 - —o1
—_ —_ —21.5
Brercrom — - —0.5
11.6 - — = 233
60.0| 21.7| 60.0 _ - | =2
30.0| —6.% 26.1 _ — —-0.2
— —_ -3.9
— — -3.9 _ —_ —
9.0 —_ 5.7 0.7
50.0 | —27.2 43.1 — —
50.0 e 416 1935..... 59.3 29.2
w| = |3
8. - ) DANZI G
—_ - —33.3 1927..... —_ 3.0 —_ 3.0
-— — —16.2
— —_— —2.4 1931..... — —_ —_ —-0.1
—_ _ —2.3 1932..... - —_ -_— —0.1
- - —2.4  1934..... — — — —0.1
— _— —2.3 1935..... — — —_ -0.1
- End of
288.0 —_ 151.7 1935..... —_ 3.0 _ 2.6

® Under “total face™ are included the aggregate face values of foreign dollar loans issued in the U. S.,

e of the amounts taken in foreign countries. Private loans, as well as loans publicly issued, arem-
cluded in so far as these could be identified. "Net face” values are total face values less the estimated
amgunm retired anouaily.

Figures for the uuloi 1914 show the aggregate face value of foreign dellar loans outstanding at
Dec. 31, 1014
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AGGREGATE AND NET NEW Dorrar Loans—Continued
DENMARK FRANCE
Total Face Net Face Net Face
Year Short | Long Short Long Short | Lo
Term | Term | Term | Term Term | Te
— 15.0 —_ 15.0
10.0
_ 25.0 -_— 25.0
—_— 45.0 — 45.0 290.0 .
—_— 5.0 —_ 4.6 186.0 .
— —_ —_ —0.4 96.8 .
—_ b —_ —0.4 —53.3 .
. —219.6 2
—_ 42.5 —_ 13.5
— — —_ —1.7 —259.9 |
—_ 24.0 —_ 17.1 ~50.0 11
—_ 61.5 — 47.3 —_ 7
—_ 3.6 —_ —0.4 — ~1.
2.2 14
— - — | —a0
—_ — — | —13.7 2.2 —(
- — — | -33 =1 —
— - — | -33 1.0 —
- — — | -33 By JEPY
— —
—_ —_ —_ -2.6
—1.0| =3
i it
- 221.6 — 134.4 — | —8i
— =
ESTONIA — %
— | —
—_ 4.0 _— 4.0
= = Z| 2 o 6s8.4 | s15.2| — | 14
_— —_ — —0.1
GERMANY
—_ 4.0 —_— 3.7
g{g ..... %08 —_ 10.0 -
yoase 0 1916, 0. —_ — -
1917..... _ _— -2.5 -
1918..... — —_ -7.5 -
— 10.0 — 10.0 .
—_ 19.0 —_ 19.0 1924..... 14.0 110.0 14.0 107
— 10.0 — 9.1 1925..... 21.9 202.4 16.2 198
—_ 12.0 —_ 11.1 1926. .... 26.2 255.7 5.9 243
— - —_ —1.1 1927..... 71.8 181.3 40.8 165
— 18.0 —_ 16.7 1928..... 4.0 250.4 { —33.0 213
—_ —_ —_ —1.6 1929..... 0.6 37.0 | —16.7 10
5.0 8.0 — 5.8 1930..... 17.4 149.4 4.4 96
—_— —_ —_ —2.1 1931.... 7.5 —_ —2.1 | —55
—_ —_— —_ —2.2 1932..... 14.5 —_ -—2.2 | —55
— —_ — -2.1 1933..... —_— —_ —~3.6 1 —55
—_ 5.0 —_ -2.9 1934..... —_— — —~2.8] —-S83
— — - —271.6 1935..... —_ _ —2.6 | —57
End of ' End of
. 1935..... 5.0] " 82.0 — 32.1 935..... 197.9 | 1186.2 18.3 755
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AGGREGATE AND NeT NEW DoLrar Loans—Continued

GREAY BRITAIN IRELAND
‘Total Face Net Face ‘Total Face Net Face
Year Year
Short Long Short Long Short Long Short Long
Tem® | Term | Tam® | Term Term | Term | Term | Term
1915, ... 250.0 — | 2s0.0 -_ — 15.0 — 15.0
1916 ... 536.4 — | 556.4 — — —_ — | =19
1917.. . 3740 — | 3386 — — — — | S5
1918, ... — 55.0 |—451.6{ 55.0
1019 — | 3380|3089 3380 - —_ — | —os
— — — | -0
1920..... 15.0 — |-2s8.0 — - — — | =85
— i e - EPp - Z - =3¢
— — | =25 = - - i
_ — | -2 — — — — | -0.6
15.5 — 8.0 —
6.0 — | —200 — 1935. ... — 15.0 — 1.8
25 —| 10 —
— - —4.5 |—148.4 maLy (including the Vatican)
— — | —41.0
25.0 — 25.0 —
— — — | —4009
— - — | Zaie - - | ~Bo} —
1.3 - 11.3 —
1204 3030 — | 20 2 Sl Pl o
t11.0 | —11.3| 1110
GREECE l%~; 15 3;-5
_ 3 — | 173
— 6.0 — 6.0 52.4 05| w0
o5 12 o5 12 — 81| —420 1.2
= 3| —o. ' — 10. — | —s.
— 12| -0 1.2 - 0.0 — | 553
— 16.3] 01| 163 — — P I-+-1
—_ — ] —01| -02 — - — | -3
5] — 14] -7 - - R B
15| — — = — — — jo1ss
1935..... — — | -rs| = pess..... 38| m3.9] — | 2306
End of
1935..... 15.5 26.0 — 24.7 LUXEMBOURG
HUNGARY -—_ 7.5 — 7.5
— — = | 3
so|] —] oo -] 2 =) 3
— 13.0 — 12.6 —_ — —
4.0 90| 20] ‘83 —_ - — | 232
1.0 148 —1.0 13.8 _— —_ —_ —0.2
— 19.3 — 1729 p— — — 1 o2
_— — -0.1 ~2.6 —_ — —_ —0.1
5.0 — 28| —2.6 — - _
= | -oa| 22 —0-2
—_ — | —o2 —:g
bt — —-0.1} -1. 1935..... —_ . — R
- — | —02] -ils 35 1.8 6-0
— — -0.1| —LS ® Data for 191619 exclude the “demand loan™
oa p. 354, dote 8; p. 355, note xo0; p. 363,
00| 65.1] 50| 43 O




622 APPENDIXES

AGGREGATE AND NET NEW DoLrLar LoaNs—Continued

LITHUANTA
Total Face Net Face Net Face
Year Short Long Short Long Short
Term Term Term Term erm
1920..... —_ 1.8 —_ 1.8 —
End of =
1935..... _ 1.8 —_ 1.8
-— 42,
— 0.
NETHERLANDS — | s
— 15.
— — 46.0 il
—_ —_ | - —_ -5.
40.0 - -y
— 38.1 —_ 38.0 - —-5.
-~ — — | —o1 - | =5
— — —_ —0.2 - —5.
- —_ — | -o1
— — — | —o0.2 — | -5
il Bl el s — | 9
—_ — 43.3
— 3.
—_ —0.
—_ —0.
3.0 —_ _ —o.
—_ —0.
. —1.5 5.0
— -1.5 —_ - :g-
29.0 — 29.0 - 9.
— - —1.4 °
18.0 —_ 16.6 - :0.
20.0 —_— 13.6 - —0.
31.5 1.4] 30.5 —_ | —o
38.0 — 19.6
4.0 —1.4 —0.1
29.5 _— 26.6 -
44.0 —_ 43.6
- - —2.3 RUSSIA
9.1 — 2.6
— —_ —-5.9 End of
— —_ —6.7 1914..... —_ 29.0 —_
- — —-3.8 .
—_ — —3.8 1916..... 75.0 —_ 75.0
1919, .... 22.5 — 22.5
—_ —_ —12.6 .
1920..... — —-— —22.5
228.1 —_ 150.5 End of
935..... 97.5 29.0 75.0
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AcGrREGATE AND NET NEW DoLrars Loans—Continued

SWEDEN YUGOSLAVIA
‘Total Face Net Face Total Face
Yeal [“chort | Long | Short | Long Year |“ohort | Long
Term | Term | Term | Term Term | Term
—_ 15.3
s5.0 — 5.0 — 3.0 —_
5.0 —_ - —_ 6.0 —_
_— — -5.0 —_— 6.0 — —_
— b 20.0 3.0 35.2 35.2
2.0 —_ —0.2
— 15.0 — 15.0 — —_ -0.2
10.0 30.0 — 15.0
-— — —0.4
— 50.0 —_ 50.0° — —_ —0.5
L — e —-0.6 —_ — ~0.4
-—_ 26.1 _— 5.3 - —_— —0.4
— —_ —0.5
- — — | -o.s8
- 50.0 - 48.7 - —_— —0.4
- — ~ | —30.0
20.0 | s0.5 — | 414
20.0 | 191.1 -—_ 122.6
ARGENTINA
SWITZERLAND
1915..... 15.0 - 15.0 —_ 15.0 —_ -
1916..... —_ —_ —5.0 _—
1918, ..., —_ — -5.0 — 30.0 —_ —
1919..... - 30.0 — 30.0 55.3 — —
26.2 18.8 18.4
1920..... —_ 37.0 -5.0 37.0 0.8 — -0.3
1921..... —_ —_ —_ —0.1- — —0.4
1922, ..., — — — —-0.1
1923..... 20.0 — 20.0 —0.1 —_ 0.7 } —30.8 0.3
— 30.0 —_ 28.8 63.0 5.2 63.0 4.8
27.0 1.1 27.0 0.7
_— — — —-1.2 55.0 0.1 5.0 —0.2
—_ —_ ~20.0 —gf 57.0 78.5 | —18.0 77.7
—_ -— - -1.1 31.0 90.8 | —31.0 89.1
- — - -=31.0 20.01 84.5 1.4 75.0
2.6 | 106.3 | —44.7 86.8
—_ - — —3.8 1.4 48.4 —-1.3 11.9
el —_ — —Zg.g 1.5 —_ 0.2 —6.7
— bl — —3.8 134.6 10.7 73.1 3.8
—_ b — —14.7 23.9 —_ —10.7 —-7.1
- — — —1.0
— —. | —36.0 —-7.1
35.0 97.0 _ —_ 4.0 —_ —19.9 -7.0
- — — ~7.1
548.3 t 445.1 8.1 325.6
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BOLIVIA CHILE
‘Total Face |Net Face ‘Total Face Net Face
Yea Short Long Short Long Year Short Long Short Long
Term | Term | Term | Term Term | Term .| Term | Term
1915, . ... 1.0 — 1.0 —_ 1915..... — 0.5 — 0.!
1916..... — — —0.5 — 1916..... 3.0 _ 3.0 —
1917..... —_ 2.4 -0.5 2.4 1918, . ... — —_ —-3.0 —
1918..... — —_ —_ —0.1
1921..... 9.5 34.5 9.5 34.!
1920..... — —_ - —0.1 1922..... —_ 18.0 —_ 16.1
1921, ..., —_ 9.3 —_ 9.2 1923..... — —_ -2.5 —-1.4
1922..... —_ 25.0 —_ 19.8 1924. ... — —_ —2.4 —-1.!
1923..... — — _ -0.7
1924, . ... — 5.1 —_ 2.3 1925..... — 18.3 —2.4 16.:
1926..... 20.0 55.2 17.8 52.1
192§..... — — - —-1.2 1927..... 1.0 21.5 —9.0 17.°
1926. . ... — — - -1.1 1928. . ... — 79.9 —1.0 53.:
1927..... —_ 12.3 — 11.2 1929..... -— 42.4 —_ 38.1
1928..... — 19.7 —_ 18.5
1929..... — —_ - —2.1 1930..... — 21.4 -0.3 18.4
1931..... — —_ —-0.3 —3.:
1930..... —_ — — —0.6 1932..... — —_ —0.3 —-3.:
1931..... o —- — — —0.6 1933..... —_ — —0.3 -3.!
1932..... —_ —_ —_ —0.6 1934..... — — -0.3 -3.:
1933..... —_ — — —-0.6
1934..... — — — —0.6 1935..... — — —-0.4 -3.i
1935..... - - — -0.6 End of
1935..... 33.5 291.7 8.1 228.:
End of
1935..... 1.0 73.8 — 54.5
COLOMBIA
BRAZIL 1919. ... 0.6 - 0.6 —
End of 1920..... 3.1 _— 3.1 —_—
1914..... _— —_ 5.0 1922..... 5.0 1.8 3.8 1.4
) 1923, ... — — — | —o.
1916..... 1.5 5.5 7.5 5.5 1924, .... —_ 9.0 -3.8 8.¢
1919..... 7.4 23.5 —0.1 23.0
1925..... — 4.0 -1.3 3.0
1920..... —_ — _— -5.1 1926..... 10.0 33.5 3.8 31.¢
1921..... _ 82.0 — 80.8 1927..... 5.0 63.4 | —11.2 61.!
1922..... —_ 54.5 —7.4 35.5 1928..... —_ 71.4 — 64.(
1923..... — 2.0 —3.0 1929..... — 1.8 —_ —17.!
1924..... —_ —_ —_ —4.9
1930..... —_ 0.5 —_ —3.!
1925..... _ 8.7 —_ 3.8 1931..... - —_ - —3.
1926..... — 57.0 —_ 51.7 1932.. —_ — — —3.4
1927..... — 62.0 — 58.5 1933..... — — — —3.¢
1928, .... 1.8 76.7 1.8 58.4 1934..... — — —_ -3.
1929..... - 10.9 _ 3.8
1935..... — - - -3.!
1930..... — 30.0 -0.2 27.0
1931..... — — —0.2 —5.3 End of
1932..... —_ — —0.2 =5.1 1935..... 23.7 185.4 -_— 144.:
1933..... - —_ —_ -5.1
1934..... —_ -— — -5.1
1935..... —_ - —_ —10.1
End of
1935..... 16.7 417.8 1.2 309.3
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PERU COSTA RICA
‘Total Face Net Face Total Face Net Face
Year | short | Long | Short | Long Year | Short | Long | Short | Long
Term | Term | Term | Term Term | Term | Term | Term
2.0 —_ 2.0 — — 2.1 — 2.1
—_ —_— —2.0 —_ -— —_ —_ —-2.1
— 2.5 —_ 2.5 — 8.0 —_ 3.0
—_ — —_ —0.2 - 1.8 —_ 1.7
—_ 7.0 —_ 6.7 — —_ —_ —0.1
— — — —0.2
—_ 1.5 _ 4.8
—_ 19.7 — 18.6 1930..... — —_ —_ —0.2
-_— 54.0 - 52.1 1931..... —_ —_ - ~0.2
— 20.5| — —8.0
—_ 2.0 —_ 0.1 1935..... - — —_ —0.2
— — — —0.8 End of
—_ — —_— —0.7 1935..... _— 11.9 —_ 8.8
— — — | -o0'6
= =1 Z| =i cusa
- — — | -o0.1
— | 30| — 35.0
2.0 13.2 — | 742 6.7 - 6.1| —o0.5
- — — | -0
— - — | —o0.4
TRUGUAY ) — Z| 61| Zols
— = — | —o0.6
6.5 1.5 6.5 1.5
= = -2 = — — — | -10
— — | -4 — - — — | =11
— 00| — 9.0
— 1.5 — 7.4 - 50.0 — 48.4
2.3 6.0 2.3 5.9 - - — | -1tls
= = | 23] —01
- - =1 -0.1 — — — | ~1.6
—_ — -— —1.7
— — — | —0.1 — 9.0 — 7.3
— | a7 — | 312 - 10.0 — 7.3
— — — | -0 _ 10.0 —_ 7.2
- - — | -os
— - — | 0.5 - 71.6 — 1 ¢6.3
. — = — | —11.6
Ed 8.3 —_ 1.9 — —_ -_— —11.6
- —_ b —-0.4 —_ -_— —_ -11.7
— b — -0.4 —_ —_ —_ -5.6
—_ - - —0.1
- - — —0.2 —_— —_ —_ —5.4
—_ _ — —-0.2
6.7 195.6 —_ 115.2
8.8 §5.0 —_ 50.8
VENEZUELA
928.... —_ 10.0 — 10.0
‘nd of
935..... —_ 10.0 — 10.0
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DOMINICAN REPUBLIC HONDURAS
Total Face Net Face ‘Total Face Net Face
Year Short Long Short | Long Year Short { Long Short Lo
Term Term Term | Term Term | Term | Term Tel
End of 1928..... 1.5 _— 1.5 -
1914 ..., — 4.6 —_ 4.6 1929..... —_ —_ —0.2 -
1915, ... —_ —_ — —0.4 1930..... — —_ -0.3 -
1916..... - e — -0.4 1931..... - — —0.3 -
1917, ... _ — — —0.4 1932..... —_ —_ —0.2 -
1918..... —_ 4.2 — 3.5 1933..... —_ —_— —0.2 -
1919..... —_ bl —_ —0.6 1934..... —_ —_ —0.3 -
1920..... _— — — —0.7 End of
1921, ..., 2.5 — 2.5 —0.7 1935..... 1.5 — —_ -
1922, .... — 6.7 -— 6.0
1923..... —_ — -_ -0.7
1924..... 2.5 — 2.5 —0.7 MEXICO
1925..... —_ —_ —2.5 —0.4 End of
1926..... - 3.3| -2.5 1.0 e O .
1927, .00 _ 50 o 5.0 l9lf ..... 21.7 117.1 21.7 11
19280000 — so| — 10 2.8 1ol 28 1
19%0..... = =] =| = bkl Il B¢ 8 B
1..... —_ —_ —_ =0. _ N _
1932000 - - — | -0 1.4 1.4
1933, ..., - — — | 06 _ —_ 1 —1.0 -
1934000, —_ — — | —ols — — | os|
0.2 - 2| —
1935..... —_ —_ -_ —0.6 - —_ —0.3 —q
End of - - -1.3] ¢
1935..... 5.0 27.8 _ 15.5 — —_— — —0
GUATEMALA
26.2 118.1 21.7 117
1928, . ... —_ 0.6 —_ 0.5
19290000 - - — | -0 PANAMA
Et:{lsof o
935..... —_ . _— 0.4
s -— 1.5 — 1
HAITI _ 1.2 — 1
— = -~ -0
— — — | -0
- 0.4 — 0.4 — — — | -0
— — — | - - — — ] -0
0.4 - - - _8
—_ 16. — 16.0 —_ - - -
—_ 6_0 — ~0.6 — 4.5 - 4
— 2.5 - 1.9 - - - | -
- 1. — 1. — 1.0 - 0.
- _7 — _o_g —_— 4.8 —_ 4.
- — - —-0.9 — 1.5 — 1.
— —_ — —0.8 —_ 10.8 — 4.
—_ — — —1.3 — —_ —_ —-0.
—_ — — —0.8 —_ 1.0 — 0.
— — — | —o0.8 — — — -+ -0
— — - —0.8 — - — —3.
— - — ! —-o08 — - — | -0
» — - — | -0.8 - - S
1935..... — - — | —0.8 1935..... — — — | -0
End of End of
1935..... - 20.6 — 9.7  1935..... - 26.3 - 16.
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SALVADOR - DUTCH EAST INDIES
‘Total Face Net Face ‘Total Face Net Face
Year | short | Long { Short | Long Year | short | Lo Sh
ng ort | Long
Term | Term | Term | Term Term | Term | Term | Term
1923..... — 6.0 — 6.0 — | 1000 — | 100.0
lo24. .. . — — -0.2 — 50.0 — 50.0
1925..... — — —_ —0.3 —_ 24.4 —_ 24.4
1926..... 0.5 1.0 0.5 0.8
1927, . — — — | ~0.2 - — — | —~48
1928, .00 — — | —-0.21{ —o02 — —_ — | -6.5
928..... —_ —_ -0.3 —0.3 —_ —_ —_ —(752
930, . - - — | ~o0.2 — — — [-125.0
031, ... — — — | —o0.2
932. ... — - — | —o0.1
933... . — — — | —0.2 — | 174.4 — 24.4
934..... —_ — Lt —0.1
935..... — — — | —0.2 JAPAN
ind of —_ 19. — 19.6
935..... 0.5 7.0 —_ 4.6 2 139.6 22.0 137.4
24.0| 42.4| 240] 37.3
LIBERIA 120} 197 120 1329
27.6 | —22.0| 21.6
927..... — 2.2 — 2.2 — 97.9 | —~24.0| 91.5
11.4 — 1.4| <75
'nd of
935..... 2.2 —_ 2.2 —_ 69.7 —_ 59.8
— — | —2.0| —10.0
AUSTRALIA - I l_"’ __“9’:3
— — — | —1000
917..... 1.2 — 1.2 — 0.0
921..... ~ | 2o| — | 120 — .
022. .. . — 125 | —-1.2 12.0
923, .. . — — — —0.5 69.4 | 416.8 — | s23.8
924..... _ —_ —_ —0.5
— 15.0 — 74.3 PHILIPPINE ISLANDS
—_ — —_ -~0.7
— 92.7 — 92.0
— 56.5 — 54.4 — 26.3 - 26.3
— — — | 224
—_ 4.0 —_ 4.0
—_ 22.5 -— 20.8 — — — —0.1
— — — —:_7, 10.0 — | 10.0| —o0.1
- - — | -1 10.0 6.0 — 6.0
— — — —-1.7 10.0 | 10.0 — 9.9
— 39.2{ —10.0| 39.1
— — — -1.7 — 2.0 — 1.9
—_ 1.5 —_ 1.4
t.2| 27112 — | 25209 — 1.0 — 1.0
= —_ 0.3 — 2;
—_ 3.0 —_ .
crINA - 30 - 30
2.5 3.2 2.5 3.2
7.8 — 7.8 —
0.9 — 0.9 — — 2.8 — 2.8
11.0 _ 4.8 — —_ . —_ —8.5
0.1 — 0.1 — — — — | -s.7
1.3 1.5 1.3 1.5
— 0.3 — 0.3
32.5 101.4 2.5 86.3
21.1 1.8 14.9 1.8
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AND AND EUROPE
Total Face Net Face ' Total Face Net Face
Year | Short | Long | Short | Lome Year | Sport | Long | Shert | Lo
Term | Term | Term | Term Term | Term | Term | Te
End of
20.9 119.2 20.9 119.2 1914, . ... 18.0 29.0 18.0 2
132.0 600.0 —_ 590.0
36.7 882.4 5.0 810.9
138.7 483.2 — .4
3.7 —_— 55.0 |—522.4 5
32.6 4.1 427.3 |—494.4
83.1 59.6 | 285.7 |—512.4| 28
12.2 4.4 197.8 |—167.6 18
30.0 —_ 140.8 —2.5 2
16.7 22.0 70.0 19.5 4
126.6 30.6 549.1 18.1 49
124.6 4391 572.2 | —16.0} 48
39.4 45.2 391.0 | —14.1 34
41.0 79.3 558.5 7| 48
2.8 13.5 506.7 | —32.1 31
6.6 0.6 84.8 | —27.4 |22
36.0 34.9 239.6 12.1 6
12.7 7.5 50.0 —2.2 |—14
72.7 22.0 —_— —2.4 |23
60.0 _— _ —-3.7|—13
_— —_— 5.0 —3.0{—18
—_ —_ —_ —10.2 |14
End of
1029.0 | 2767.0 3.6 ] 1822.6 1935..... 2391.2 | 4167.5 98.3 | 216
SOUTH AMERICA INTERNATIONAL
1927 ... 2.0 —_ T 0.6
17.0 5.0 17.0 5.0
1930..... -_— 12.4 —0.6 L
31.0 0.5 26.0 0.5
72.3 7.0 66.8 7.0 End of
26.2 21.2 | —65.3 20.8 1935..... 2.0 12.4 —_ 1
0.8 — —2.2 —-0.4
8.0 23.5 —3.5 22.6
3.1 0.7 —27.7 —4.9
72.5 138.5 72.5 136.7
34.3 108.9 25.7 82.2
55.0 2.1 0.2 —6.0
57.0 99.6 | —24.2 88.6
31.0 129.3 | —34.7 116.3
50.0 281.6 28.0| 260.1
8.6 319.5 | —64.9 287.3
3.2 326.6°| —0.5 208.2
1.5 57.1 0.2 26.2
134.6 70.9 72.6 51.8
23.9 _— —11.2 { —20.7
_— —_ -0.5{ —20.3
— —_— —36.3 | —19.7
4.0 — —20.2 | —19.7
—_— —_ —0.4 | —24.7
634.0 | 1592.0 17.4 | 1196.9
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OTHER LATIN AMERICA ALL COUNTRIES
Total Face Net Face ‘Total Face Net Face
Year | sport | Long | Short | Lo Year | short | Lo Short,
ng or! ng ort, Long
Term | Term | Term | Term Term? | Term | Termd | Term
21.7] 1s8.8 21.7 158.8 77.6 | 340.2 77.6 | 340.2
6.7 1.2 6.7 —1.8 769.7 49.0 746.3 42.7
—_ — — —0.8 999.2 186.7 881.0 181.1
—_ — — -0.9 649.3 98.3 417.4 91.7
-— 4.2 —6.7 2.9 5.4 95.6 |—570.6 88.0
—_ — — —1.8 105.7 | 639.1 |—585.0 } 613.7
- - — | -1.8 155.9 | 421.9 [—486.2 | 401.7
5.3 1.0 5.3 —0.9 105.7 526.3 | —89.6 | 469.2
0.1 32.7 0.1 30.8 64.4 716.2 17.3 | 542.4
—_— 60.5 -0.5 57.4 93.7 | 329.6 7.8 | 256.8
3.9 2.5 3.9| —10.8 240.1 | 908.7 105.8 ) 805.1
—_ 2.7 —4.4 —0.5 223.5 918.2 | —66.8 779.3
0.5 17.1 —2.5 11.7 147.1 84.2 | —38.0 724.0
0.2 17.3 0.2 14.1 131.1 | 1239.0 | —70.7 | 1081.4
1.5 25.4 1.0 15.1 21.0 | 1165.3 | —83. 760.8
- 10.0 —1.8 5.0 22.6 | 372.8 | —33.7 | —67.3
—_ 72.6 -0.3 65.2 205.5] 757.2 ]  65.4 | 471.6
-_— - —0.3| —13.6 4.1 198.8 { —29.7 |—-146.7
-_ —_ ~0.2 | —13.4 94.7 0.7 48.3 |—332.6
—_ — -0.2 | —13.5 60.0 — —53.4 |—254.7
-_ - —0.3 —7.4 4.0 5.0 | —86.6 |—452.6
—_— —_ T = -7.6 —_ 61.8 | —14.6 |—216.3
399| 406.0 21.7 1 286.2 4220.3 | 9914.6 158.4 | 6179.5

OTHER COUNYRIES 4 Data for the four years 1g16-19 exclude the
d d loan to the British government consid:
on p. 354, note 8; p. 355, note 10; p. 368, note 32.
_ 26.3 -_— 26.3
7.8 4.0 7.8 4.0
1.2 —_ 1.2 —0.1
0.9 _— 0.9 —
21.0 -— 14.8 —0.1
10.1 6.0 0.1 6.0
11.3 23.5 1.3 23.4
_— 151.7 | —11.2 151.1
— 72.2 _ 71.3
22.0 141.1 22.0 138.3
24.0 | 118.4 24.0 | 112.6
12.0 20.0 12.0 13.4
— 149.9 | —22.0 143.1
— 156.5 { —24.0 147.9
13.9 3.2 3.9 —6.7
- 95.0 —_ 78.6
-— - -2.0 | —18.2
- —_ —11.4 | —18.2
— -_ —_ -—18.8
— - — |-145.2
- —_ — | —-12.3
End of
1935.....] 124.2| 967.8 17.4 | 691.4




2. ForeiGN Dorrar Loans ANNuaLLY TAKEN IN THE

With Estimated Amounts Out-
(In millions
I. AGGREGATE LOANS AND REPAYMENTS :
A.Long Term
N;tionalu:lnd u
rovinci: unici Corporate Total
Calendar Government pal
Years
Total | Retire- | Total | Retire- { Total | Retire- | Total | Retire-
) Face | ments | Face ments | Face | ments | Face | ments
—_ 16.2 —_ 238.2 — 340.2 —_
0.9 15.1 —_ 16.8 5.3 48.9 6.2
1.0 29.2 —_ 23.2 4.7 186.6 5.7
1.5 2.6 -— 28.0 5.1 98.3 6.6
1.8 2.4 — 5.5 5.8 95.6 7.6
17.0 59.0 0.6 45.7 7.8 .1 25.4
3.6 30.1 5.1 101.7 11.5 ] 4219 20.2
44.0 73.5 0.7 87.6 12.4 1 526.3 57.1
139.0 88.7 11.6 117.5 23.0§ 716.1 173.6
54.0 16.7 5.9 80.9 12.9 1 329.5 72.8
57.7 66.7 2.0 165.0 43.9 | 908.6 103.6
1925 551.6 | *114.2 88.3 7.7 278.5 17.1 918.4 139.0
36 105.5 92.8 17.8 | 354.6 37.0 | 884.1 160.3
63.5 198.1 18.3 | 456.0 76.0 [1,238.9 157.8
256.1 111.7 43.4 | 567.1 105.0 {1,165.1 404.5
380.6 48.0 13.8 | 227.4 45.7 372.8 | 440.1
120.1 63.8 29.4 | 260.7 136.3 757.2 | 285.8
217.9 22.4 33.7 101.3 93.7 198.8 | 345.3
151.0 -— 25.9 0. 156.7 0.7] 333.6
142.8 —_ 20.3 -_ 91.8 — 254.9
300.2 — 65.9 —_ 91.4 5.0% 451.5
114.7 1.8 38.4 — 125.1 61.8] 278.2
Total....... 5,730.4 [2,287.1 11,027.1 340.5 13,156.4 |1,108.2 [9,913.9 |3,735.8
B. Short Term
37.0 —_ 6.9 —_ 33.7 — 71.6 bt
711.8 17.7 30.5 — 27.4 5.7} 769.7 23.4
816.4 108.0 102.7 5.7 80.1 4.4 | 999.2 118.1
605.1 178.7 16.2 20.5 28.0 32.8] 649.3 | 232.0
1.7 474.3 1.4 22.8 2.3 78.9 5.4 | 576.0
71.9 631.3 5.8 26.6 22.0 32.7 105.7 | 690.6
118.7 622.2 9.6 17.5 27.6 2.4 155.9 | 642.1
101.4 139.8 0.3 53.4 4.1 2.2 105.8 195.4
45.1 22.7 8.1 5.3 11.2 19.1 64.4 47.1
68.5 1.0 10.3 2.0 7.1 93.7 85.9
175.5 109.0 7.5 11.3 57.1 14.1 240.1 134.4
152.4 | 264.4 0.6 9.:5 70.4 16.4 | 223.4 | 290.3
98.6 156.2 7.2 2.2 41.2 26.6 147.0 185.0
-15.7 135.3 8.9 5.2 46.6 61.4 131.2 201.9
9.2 59.2 1.8 1.0 10.0 4.5 21.0 104.7
7.5 13.2 —_ 2.4 15.2 40.8 22.7 56.4
162.6 99.6 25.6 14.2 17.4 26.2 | 205.6 140.0
36.6 37.0 - 24.7 1.5 12.1 44.1 73.8
80.2 17.6 —_ 0.2 14.5 28.6 94.7 46.4
60.0 109.4 —_ —_ _— 4.0 60.0 | 113.4
4.0 87.3 —_ — —_ 3.3 4.0 90.6
-_ 11.5 —_ — —_ 3.1 -_— 14.6
Total. ...... 3,468.1 |3,362.9 | 234.1 232.8 | 518.3 | 466.4 {4,220.5 |4,062.1




Unitep States, BY CLASSES OF éoxnowaxs, 1915-35
standing, December 31, 1914

of dollars)
II. NET NEW LOANS COMPARED WITH NET AMOUNTS PAID TO BORROWERS?®
A. Long Term
ﬁnﬁona.l and
Provincial Municipal Corporate -~ Total
Calendar Government .
Years, —
Net Net Net Net Net Net Net Net
. Face Cost Face Cost Face Cost Face Cost
16.2 ver 238.2 .. 340.2
15.1 13.2 11.5 11.0 42.7 39.3
29.2 27.4 18.5 16.7 180.9 171.3
2.6 2.4 22.9 21.5 91.7 87.1
2.4 2.1 —0.3 —0.8 88.0" 85.5
58.4 51.9 37.9 | 36.0| 613.7] 584.6
25.0 23.1 90.2 85.3 | 401.7 | 378.1
72.8 64.2 75.2 68.2 469.2 424.8
7.1 71.1 94.5 76.0 | S542.5| 480.4
10.8 10.1 68.0 60.5 256.7 229.4
64.1 58.5 121.1( 102.8{ 805.0 { 710
80.6 70.2| 261.4( 227.6 | 779.4 | 693.7
75.0 66.7 | 317.6 | 287.3 | 723.8| 643.6
179.8 160.5 { 380.0 346.0 |1,081.1 979.4
68.3 58 462.1 410.3 657.1
34.2 31.6 181.7 167.9 | —67.3 | —89.4
34.4 124.4 N 471.4
—11.3 7. ..o |—146.5
-25.9 —156.0 —332.9
—20.3 ~91.8 —254.9
—65.9 —91.4 —452.5
—36.6 —125.1 —216.4
B, Short Term
33.7 71.6
30.0 21.7 20.5 | 746.3 | 720.1
93.7 15.7 75.1 881.1 853.9
—5.5 —-4.8 —6 417.3 399.4
~21.5 | —76.6 | —76.7 |—570.6 |—570.8
—21.0 | —10.7 } —11.4 |—584.9 |—589.1
-7.9 —9.0 25.2 24.0 [—486.2 |~-495.7
—53.1 | —53.1 1.9 1.9 —89.6 | —93.2
2.8 2.6 -7.9 —7.9 17.3 15.3
-9.3 —9.3 ~5.1 -5.2 7.8 5.6
—3.8 —3.9 43.0 41.3 105.7 103.3
—8.9 -8.9 54.0 51.5 | —66.9 | —70.6
5.0 4.8 14.6 13.2 | —38.0 | —42.2
3.7 3.7| —14.8 | —16.4 | —70.7 | —74.5
0.8 0.7 —34.5 | —34.9( —83.7 | —84.3
—2.4 —2.4] —25.6 | —26.6 | —33.7 | —34.8
11.4 —-8.8 65.6
—24.7 -4.6 ~29.7
—0.2 —14.1 48.3
-_ —4.0 —53.4
—_ —-3.3 —86.6
—_ . —3.1 . —14.6

& A minus sign indicates repayments in excess of new loans.
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3. Prices Paip BY PubLic AND By BaNkeRrs FOR ForeIGN Dorrar Loans
TAKEN IN THE UNITED STATES,

wit ComparaBLE Errecrive INTEREST RaTES, 1915-29%

Annual Averages, by Classes of Borrowers and by Countries

I. LONG TERM—NATIONAL AND PROVINCIAL GOVERNMENT

F Tot‘;all Nominal Public "+ Bankers

Domicile of Borrowers | ©2°¢, yalue | Nomina . N
(In thou- } Interest Effective Effective
(Calendar years) sands of %s;'é: Interest | Price | Interest
dollars) Rate Rate
7.0 90.0 7.8 8S. 8.2

7.0 95.2 7.6 (86.5) (8.1)

7.2 94.5 7.6 (88.5) (8.1)

6.5 93.8 6.9 (87.8) (7.4)

7.5 97.3 7.7 91.3 8.2

8.0 100.0 8.0 94.0 8.5

6.2 89.9 6.9 85.6 7.2

7.0 93.0 7.1 94.0 7.5

7.0 94.0 7.5 90.0 7.8

7.0 92.0 7.6 87.0 8.1

7.5 97.0 7.7 92.0 8.2

8.0 96.5 8.3 90.0 8.9

8.0 96.5 8.3 91.0 8.8

7.5 96. 7.8 91.0 - 8.2

6.5 90.0 7.2 84.5 7.7

8.0 100.0 8.0 95.0 8.4

6.0 94.5 6.4 (89.5) 6.7)

5.5 99.5 5.5 97.3 5.7

4.5 98.2 4.6 96.1 4.7

4.5 95.1 4.8 93.1 4.9

7.0 94.5 7.4 89.3 7.8

6.0 90.0 6.7 85.0 7.1

7.0 94.0 7.5 88.4 7.9

6.5 94.0 6.9 90.0 . 1.2

5.5 92.5 6.0 88.5 6.2

5.5 100.0 5.5 (98.0) (5.6)

8.0 100.0 8.0 94.0 8.5

7.5 95.0 7.9 90.0 8.3

7.0 90.5 7.1 85.5 8.2

7.0 94.0 7.5 89.0 7.9

110,000 7.0 92.0 1.6 87.0 8.1
26,250 6.8 94.7 7.2 89.5 1.6
34,650 6.4 93.7 6.8 89.5 7.1
25,500 6.0 96.4 6.2 92.4 6.5
,125 6.5 94.5 6.9 91.0 7.1

s Figures in parentheses aré based on information covering less than 75 per cent of the
aggregate face value of the specified loans.
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Loan Prices anp ErrecTive INTEREST RA'n.-:s-——Continyed
LONG TERM—NATIONAL AND PROVINCIAL—Continued
F To{,alI L Public Bankers
Donmicile of Borrowers | Face Value | N - "
Calend {In thou- | Interest Effective Effective
¢ dar years) sands of Rate Issue | 'Interest | Price | Interest
dollars) Price | "Rate Rate
EUROPE (Cont’d.)
Great Britain:
5.5 101.0 5.5 (99.0) (5.6)
5.5 98. 5.6 | (96.4) 6.7
7.0 88.0 8.0 80.1 8.7
8.0 -85.0 9.4 85.0 9.4
8.0 85.0 9.4 85.0 9.4
8.0 85.0 9.4 85.0 9.4
6.2 90.8 6.8 85.9 7.2
y 9,000 1.5 87.6 8.6 80.7 9.3
15,000 5.0 97.0 5.2 94.0 5.3
100,000 7.0 94.5 7.4 90.0 7.8
12,000 7.0 95.9 7.3 91.5 7.7
1, 4.8 100.9 4.7 (98.9) (4.8)
1,846 5.0 (100.0) 5.9) { (100.0) 5.0
40,000 | 6.0 98.5 6.1 94.0 6.4
5,000 6.0 101.5 5.9 (96.5) 6.2)
20,000 8.0 100.0 8.0 94.3 8.5
18,000 6.0 100.0 6.0 97.0 6.2
,000 6.0 96.5 6.2 92.0 6.5
25,000 6.0 97.5 6.2 94.0 6.4
1000 5.5 96.8 5.7 (93.3) (5.9)
38,000 5.0 97.5 5.1 {94.1) (5.3)
29,876 5.8 100.0 5.8 | 100.0% 5.8
34,715 8.0 95.0 8.4 86.3 9.3
47, 7.0 92.0 7.6 86.0 8.1
9, 7.0 89.3 7.8 (81.3) (8.6)
2,965 7.0 100.0 7.0 | 100.0° .0
10, 7.0 88.0 8.0 (81.0) {8.6)
20,000 6.0 99.5 6.0 96.5 6.2
30,000 5.5 99.5 5.5 96.6 5.7
30,000 5.5 96.3 5.7 93.0 5.9
25,000 8.0 100.0 8.0 94.0 8.5
30,000 5.5 97.5 5.6 94.0 5.9
15,250 8.0 95.5 8.4 (87.0) 9.2)
23,250 7.0 92.5 7.6 (85.5) (8.2)

b A loan of 23.1 }mlhg dollﬂ's wa's sold by the Polish legation, and a loan of 8.7 million
B . 4

dollars was

1Ve VY OTX8.

© Loans by the Baldwin Locomotive Works and American Locomotives.
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Loan Prices anp Errecrive INTEREST RATES—Continued
LONG TERM—NATIONAL AND PROVINCIAL—Continued

. F To%all Nomi Public . Bankers
Domicile of Borrowers | Face Value | Nominal
(In thou- | Interest Effective Effective
{Calendar years) sands of Rate Issue | 'Interest | Price | Interest
dollars) Price Ra! . Rate
CANADA AND NEWFOUND-
LAND
4.7 96.0 4.9 (94.0) (5.0)
5.0 96.3 5.2 (95.6) {5.2)
5.1 96.7 5.3 (96.2) (5.3)
5.5 98.4 5.6 (97.4) (5.7)
5.8 98.4 5.6 (96.4) 5.7
6.0 93.4 6.4 91.2) {6.5)
6.0 97.2 6.2 94.7 6.3
5.1 96.6 5.3 | 944 5.4
5.0 98.6 5.1 {96.3) 5.2)
4.9 98.4 5.0 96.2 5.1
4.5 97.3 4.7 96.1) “.n
4.5 98.0 4.6 96.5 4.7
4.5 99.2 4.5 98.0 4.6
4.2 96.2 4.3 (95.0) 4.4)
4.8 100.2 4.8 99.0 4.9
6.0 (96.5) (6.2) {90.0) ©6.7
6.0 95.9 6.3 92.0 6.5
6.2 96.1 6.4 92.1 6.7
6.7 97.4 6.8 91,0 7.3
6.2 98.2 6.3 93.2 6.7
5.8 96.6 6.0 93.8 6.2
6.0 97.5 6.2 87.4 6.9
7.5 88.1 8.5 88.1 8.5
7.9 100.5 7.9 92.0 8.6
8.0 93.0 8.6 93.0 8.6
7.0 98.5 7.1 90.1 7.8
7.0 97.5 7.2 93.0 1.5
6.0 86.5 6.9 86.5 6.9
8.0 98.1 8.2 91.2 8.8
7.2 97.3 7.4 91.8 7.9
8.0 99.5 8.0 {92.0) ®.7
8.0 99.5 8.0 92. 8.6
6.6 91.1 7.2 84.9 1.1
6.7 94.2 7.1 89.2 7.5
6.2 95.2 6.5 (90.2) (r.n
6.5 88.9 7.3 (83.9) {7.8)
8.0 2 8.1 (94.2) {8.5)
7.0 96.5 7.3 91. 7.6
6.0 93.3 6.4 89. 6.7
6.0 93.3 6.4 87.1 6.9
6.0 93.6 6.4 89.6 6.7
6.0 93.5 6.4 89.5 6.7
6.8 (93.0) (7.3) {86.0) 1.9
7.0 90.0 7.8 82.0 8.5
7.3 94.6 1.7 85.5 8.5
6.4 93.4 6.9 90.9 7.0
6.4 94.8 6.8 90.7 7.1
7.0 93.0 1.5 88.0 7.9
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Loan Prices axp Errective INTEREST RATES—Continued
LONG TERM—NATIONAL AND PROVINCIAL—Continued

F To‘t/allh; Nominal Public Bankers
Domicile of Borrowers | Face e t ol
(In thou- | Interest Effective Effective
{Calendar years) sands of Rate Issue | ‘fnterest | Price | Interest
dollars) Price Rate Rate
soUTE AMERICA (Cont’d.))
Peru: .
1922, . 2,500 8.0 100. 8.0 95.0 8.4
8.0 99.5 8.0 (94.5) (8.5)
7.5 97.8 1.7 90.0 8.3
7.6 99.8 7.6 93.4 8.1
6.3 92.8 6.7 87.0 7.2
6.0 91.0 6.6 86.0 7.0
5.0 5.6 (85.0) {5.9)
8.0 98.5 8.1 94.0 8.5
6.0 6.2 91.4 6.6
7.0 95.5 7.3 88.0 8.0
6.0 88.4 6.8 (87.9) (6.8)
5.5 99.3 5.5 96.8 5.7
5.5 101.1 5.4 99.5 5.5
5.5 99.8 5.5 98.2 5.6
5.5 100.0 5.5 98.2 5.6
5.0 {93.0) 5.4 (91.0) (5.5)
5.5 94.5 5.8 90.5 6.1
5.5 98.0 5.6 95.8 5.8
5.5 100.0 5.5 98.1 5.6
5.5 99.3 5.5 97.3 5.7
8.0 101.1 7.9 {93.1) (8.6)
6.0 96.5 6.2 . 92.1 6.5
6.0 (96.5) (6.2) 92.1) 6.5
6.0 96.0 6.3 81.3 - 7.4
5.0 100.5 5.0 (96.5) (5.2)
5.5 97.5 5.6 93.5 .9
6.5 103.0 6.3 99.0) (6.6)
5.0 97.2 5.1 94.3 5.3
8.0 100.0 8.0 90.0 8.9
7.0 7.6 (81.0) (8.6)
7.0 99.0 7.1 95.3 7.4
6.0 96.5 6.2 93.8 6.4
5.0 99.5 5.0 96.5 5.2
5.0 97.1 5.2 94.4 5.3
4.5 92, 4.9 90.0 5.0
3.0 {100.0) (8.0) | (100.0) (8.0)
6.0 95.0 6.3 91.3 6.6
5.5 89.0 6.2 85.3 6.5
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Loan Prices AND Errective INTEREST RATES—Continued
LONG TERM—NATIONAL AND PROVINCIAL—Continued

B Total . Public Bankers
Domicile of Borrowers | Face Value | N - .
(Calendar years) (In thou- | Interest- 1 Effective Effective
sands of Rate | 15%U€ | Interest | Price | Interest
dollars, Price | "Rate | - Rate
OTHEER COUNTRIES Cont’d
125,000 6.5 92.5 7.0 87.5 7.4
2,192 7.0 90.0 7.8 90.0 7.8
6,000 5.5 103.5 5.3 (101.5) (5.4)
10,000 5.5 98.5 5.6 (96.5) 5.7)
37,750 4.6 99.5 4.6 (97.5) 4.7)
2,000 4.5 98.5 4.6 (96.5) 4.7)
1,500 4.5 98.7 4.6 (96.7) 4.7)
,000 5.0 103.6 4.8 (101.6) 4.9)
330 4.5 100.6 4.5 (98.6) (4.6)
3,003 4.8 110.6 4.3 §108.6) 4.4)
2,110 4.5 107.9 4.2 105.9) 4.3)
,750 4.5 103.4 4.4 (101.4) (4.5)

II, LONG TERM—MUNICIPAL

2,500 8.0 98.0 8.2 92.0) 8.7
21,000 6.0 90.5 6.6 . 6.9
8,000 5.0 94.0 5.3 90.7 5.5
7,500 7.5 92.5 8.1 86.5 8.7
1,500 8.0 94.5 8.5 (84.5) _(9.5)
15,000 5.5 93.5 5.9 90.0 6.1
15,000 8.0 98.0 8.2 93.3 8.6
7,000 5.5 99.8 5.5 97.5) (5.6)
15,000 5.0 97.3 5.1 94.3 5.3
14,000 4.6 94.8 4.8 92.4 5.0
7,000 6.5 91.0 7.1 86.0 7.6
22,221 6.0 92.5 6.5 83.0 6.8
22,7719 6.0 86.5 6.9 81.5 7.4
6,000 6.0 85.5 7.0 (80.5) (1.5)
57,400 6.8 93.3 7.3 (86.7) (1.9)
30,650 7.0 95.4 7.3 (90.3) (7.8)
000 6.0 9.4 6.4 0.4) {6.6)
24,250 6.2 95.7 6.5 91.7) (6.8)
3,500 7.0 98.0 7.1 94.0) (1.5)
10,000 7.5 9.0 8.4 81.5 9.2
6,000 7.0 93.5 7.5 87.4 8.0
10,750 6.0 2.0 6.5 (86.0) (7.0)
54,990 6.5 91.5 7.1 81.7 7.4
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Loax Prices anp ErrecTIvE INTEREST RATES—Continued
LONG TERM—MUNICIPAL—Continued

Face Volue | Nocainal x i
Domicile of Borrowers | Face : .
({n thou- | Interest Effective Effective
(Calendaryears) | ' dcaf | Rate | Isve | nterest | Price | Interest
dollars) Price
6.0 93.0 6.1 94.3 6.4
8.0 98.6 8.1 | ©2.6) X
6.2 97.2 6.4 | G390 (6.6
6.0 995 6.0 97.0 2
5.5 97.0 5.7 0 X
535 97.8 56 | o8| 9
7.0 | 0.0 19 | sLo| @@
8.0 9.3 8.1 94.6 8.5
4.7 .| 6ol ero| o
5.1 01.2)] G| 66| G4
a8 ) 5.1 | @10y | (5-3)
5.8 (93.0) 6.2) | (90.0) (6.4)
5.2 o710)| G| 39 5.5
5.9 96.3)| G| 022 63
5.4 93.0 5.8 90.4 5.9
5.1 97. 52 ] 9560| G4
5.0 93.0 5.1 95.5 5.2
5.0 93.5 5.3 91.3 5.5
45 9.4 7 94. 4.8
46 96.2 a3 | osn| @®
45 o8 7 46 97.5 4.6
47 101.1 a7 95.3 5.0
49 98.2 49 9.8 5.0
6.5 9. 6.7 | (0.0) .2
6.8 97.3 70 | 03] @3
6.5 97,5 6.1 ) 48| (6.9
5,500 6.0 98,0 6.1 | 0.5 (6.6
18,500 6.0 06.4 6.2 | 89| (68
12,000 8.0 97.8 8.2 9. 8.8
20,500 8.0 1017 7.9 942 8.5
4,000 7.5 96.0 7.8 83.3 8.5
9,900 6.7 97.6 69 | vae! G-n
26,500 6.5 9.1 6.7 | o6} @2)
480 6.0 0.0| 6.9] 0| 9
851 8.0 104.7 7.6 | a0y | (.9
4,000 7.0 1003 7.0 96.3 7.3
14,000 7.0 94.0 75 | 90.0] @8
9,000 8.0 98.0 8.2 8.3 9.0
1,000 8.0 99.5 8.0 8.5 9.3
8200 | 6.9 2.9 7.4 87.9 7.9
10,135 6.6 93.9 7.0 8.1 7.4
3,000 | 6.5 93.0 70| 1.3 ] @.9
1922, ... ........ 6,000 7.0 97.0 1.2 91.5 1.1
1926, 00000000000 a1 6.0 93.5 6.4 90.0 6.7
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Loan Prices Anp Errecrive INTEREST RATES—Continued
LONG TERM—MUNICIPAL—Continued

F. TO{,all N minal Public Bankers
Domicile of Borrowers | face value | Noi
(In thou- | Interest Effective Effective
(Calendar years) sands of Rate Issue | Tnterest | Price | Interest
dollars) Price | "Rate | | Rate
OTHER LATIN AMERICA
Panama:
1927 coennnnnnn. 500 6.5 100.0 6.5 (96.5) {6.9)
OTHER COUNTRIES
Australia: :
1927 cciineennen 7,500 5.0 96.0 5.2 93.5 5.4
1928.....00ninnnn 6,500 5.0 94.3 5.3 92.8 5.4
Japan:
1926........00.00 19,740 6.0 93.0 6.5 89.0 6.7
1927, ceiiiennnns 20,640 5.5 89.5 6.1 86.0 6.4
Philippine Islands:
1929....0000vennn 500 4.5 101.8 - 4.4 (99.8) {4.6)
III. LONG TERM—CORPORATE
3,000 6.5 85.0 7.6 68.7 9.5
8,000 7.2 93.1 7.7 81.5 8.8
3,000 7.0 97.5 7.2 . 8.0
10,000 8.0 100.0 8.0 94.0 8.5
10,000 6.0 99.5 6.0 96.6 6.2
4,000 7.5 95.8 7.8 83.3 9.1
1,500 7.0 97.3 7.2 91.5 7.7
5,000 6.0 95. 6.3 89.5 6.7
9,000 6.0 98.3 6.1 {96.4) (6.2)
4,946 5.0 96.5 5.2 (95.0) {5.3)
3,575 5.0 5.3 92.0 5.4
12,000 7.0 95.0 7.4 89.0 1.9
,000 6.0 94.5 6.3 91.7 6.5
50,000 6.3 86.3 7.3 82.1 7.7
54,815 6.9 91.5 1.5 (86.2) (8.0)
18,670 7.0 87.5 8.0 82.5 8.5
2,750 6.0 91.5 6.6 (85.0) {7.1)
10,750 5.5 96.0 5.7 (91.0) (6.0)
118,747 6.8 93.0 7.3 87.7 7.8
190,439 6.7 95.6 7.0 90.5 7.4
147,758 6.0 95.0 6.3 2.7 6.5
226,103 6.1 95.1 6.5 91.4 6.7
29,796 6.3 93.1 6.8 88.4 7.1
3,000 7.0 88.0 8.0 72.0 9.7
3,000 7.5 95.0 7.9 88.0 8.5
4,000 7.2 99.1 7.3 {96.3) (7.5)
19,350 7.2 96.2 7.5 {90.5) (7.9)
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LoaN Prices anp Ersecrive INTEREST RaTES—Continued
LONG TERM—CORPORATE—Continued

F To{la;l.l Nomi Public Bankers
Domicile of Borrowers | Face Value | Nominal : :
(In thou- { Interest Effective Effective
(Calendaryears) | (ldsof | Rate | I9¢ | Interest | Price | Interest
dollars) Price | " Rate Rate
EUROPE (Cont’d.)
Italy:
4, 6.5 93.8 6.9 (89.8) (7.2)
10,985 6.4 94.0 6.8 (90.1) {1.1)
38,248 7.0 94.0 7.4 (88.6) (7.9)
53,250 7.0 95.4 7.3 (90.1) (7.8)
50,900 6.4 96.5 6.6 (91.4) 7.0)
8,110 6.5 93.7 7.0 (83.1) 7.4)
7,500 7.0 92.5 7.6 86.0 8.1
26,715 5.4 95.6 5.6 91.6 5.9
6, 5.0 95.3 5.2 92.5 5.4
,000 8.0 {95.0) (8.4) (95.0) (8.4)
9,714 8.0 (95.0) (8.4) (95.0) 8.4)
2,750 8.0 {95.0) 8.9 (95.0) (8.4)
15,000 6.5 6.9 {90.0) (1.2)
50,000 5.0 98.5 5.1 {95.5) 5.2)
26,100 5.0 5.1 94.5 5.3
12,000 7.0 92.0 7.6 87.0 8.0
16, 4.7 99.7) @8 | ©or.n 54.9)
19,182 5.4 4.7 (5.7) (90.9) 5.9)
12,950 5.3 96.2 5.6 (92.4) (5.8)
5,500 6.1 93.8 6.5 90.3) (6.8)
45,740 6.0 98.9 6.1 (95.8) (6.3)
91,049 6.8 99.0 6.8 5.3 7.1
79,915 6.4 95.0 6.7 91.3 7.1
53,447 5.4 86.1 6.3 (84.0) (6.4
45,856 5.9 96.3 6.1 (92.5) 6.3
61,621 4.8 95.0 5.1 (92.6) {5.2)
34,561 5.3 96.1 5.5 92.8) 5.7)
85,350 5.4 98.4 5.5 95.0) 6.7
93,026 4.8 98.0 4.9 .4 5.0
112,056 5.0 96.8 5.1 93.3) (5-3)
139,749 5.0 98.3 §.1 .1 5.2
15,000 6.0 100.0 6.0 97.0 6.2
700 5.0 100.0 5.0 100.0 5.0
5,175 5.0 100.0 5.0 100.0 5.0
1,097 5.0 100.0 5.0 100.0 5.0
136 5.0 100.0 5.0 100.0 5.0
4,000 7.0 99.0 7.1 90.0 7.8
18,330 6.5 6.7 93.0 7.0
18,330 - 6.8 99.3 6.8 95.4 7.1
20,000 6.0 95.8 6.3 91.8 7.1
20,000 6.0 92.0 6.5 89. 7.3
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Loan Prices aND Errective INTEREST RATES—Continued
LONG TERM—CORPORATE—Continued

APPENDIXES

. F Tot\,,all Public Bankers
Domicile of Borrowers | F'2ce value
dar (In thou- Effective Effective
(Calendar years) sands of Issue | Interest | Price | Interest
dollars) Price Rate | . Rate
s0UTH AMERICA (Cont'd.)
Colombia:
9,000 95.2 7.4 {86.0) 8.1
23,000 94.3 7.1 88.4 7.5
6,050 93.7 6.6 88.2 6.9
10,000 100.0 6.0 97.0 6.2
OTHER LATIN AMERICA
Costa Rica:
1927, ..ol 1,800 100.0 1.8 (96.0) (71.8)
Mexico:
1921, ........ee 1,000 97.5 8.2 (95.0) {8.4)
Panama
1925, ... .cininen 1,000 100.8 6.5 (99.0) {6.6)
1927, ...iiaie 1,000 101.5 6.4 (99.0) (6.6)
OTHER COUNTRIES
Australia: ]
19220000000 2,500 99.0 7.4 94.2 8.0
«China: :
1921........ee 1,500 100.0 6.0 100.0 6.0
24,350 96.3 4.7 94.3 4.8
19,900 92.0 6.5 87.0 6.9
14,555 91.5 7.7 80.0 8.8
42,445 89.2 7.1 83.0 8.2
6,974 93.3 7.0 89.0 7.3
97,900 90.7 6.5 86.8 6.8
4,000 100.8 4.0 (98.8) (4.1)
1,450 112.3 6.2 (106.0) (6.6)
IV. SHORT TERM—NATIONAL AND PROVINCIAL GOVERNMENT
3,500 98.5 6.1 {96.5) 6.2)
11,600 6.0 (96.5) (6.2) (93.8) {6.4)
33,297 6.0 97.4 6.2 95.4 6.3
4,404 6.0 95.2 6.3 92.2 6.5
6.0 (100.0) (6.0) | (100.0) (6.0)
5.0 8.3 5.1 96.3 5.2
5.0 98.0 5.1 (96.0) (5.2)
5.5 . 5.6 97.3 5.7
5.0 99.7 5.0 99.7) 5.0)
5.5 99.8 5.5 99.5) 5.5)
5.9 96. 6.1 94.4 6.2
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"Loan Prices aNp Errecrive INTEREST RaTES—Continued
SHORT TERM—NATIONAL AND PROVINCIAL GOVERNMENT—Comtinued

F Tc{,.aall L Public Bankers
Domicile of Borrowers | ¥ace value " n
{In thou- | Interest Effective Effective
(Calendar years) sands of Rate Issue | Interest | Price | Interest
dollars) Price | " Rate Rate
EUROPE (Cont’d.)
Great Britain: .
. 250,000 5.0 98.0 5.1 96.0 5.2
550,000 5.3 98.9 5.3 97.7 5.4
367,677 5.5 99.5 5.5 98.1- 5.6
500 8.0 95.0 8.4 95.0 8.4
6.0 100.0 6.0 98.5
6.5 97.5 6.7 (95.5) (6.8)
6.2 98.3 6.3 .6
6.0 100.0 6.0 (98.3) {6.1)
6.0 "100.0 6.0 (98.0) 6.1)
5.0 {100.0) (5.0) (99.5) (5.0)
5.0 97.5 5.1 96.3 5.2
5.0 97.3 5.1 95.0 5.3
6.0 100.0 6.0 (99.0) {6.1)
6.0 “100.0 6.0 (99.0) 6.1)
6.0 100.0 6.0 (99.0) Es.l)
6.0 100.0 6.0 (99.0) 6-1)
4.9 99.6 4.9 98.3) (5.0)
5.0 99.5 5.0 97.8 5.1
5.0 98.0 5.1 (96.0) 55.2)\
5.3 98.7 5.4 (95.8) 5.6)
5.9 (96.7) 6.1) 92.7 6.3
5.9 93.5 6.3 {90.8) 6.5)
5.3 99.7 5.3 98.1 5.4
5.0 99.7 5.0 99.2 5.0
4.0 99.9 4.0 99.6 4.0
4.0 99.7 4.0 99.4 4.0
4.2 99.8 4.2 99.2 4.2
4.1 (100.0) @1 ] 9.5 @.1)
4.0 100.0 4.0 99, 4.0
5.5 100.0 5.5 99.3 5.5
6.0 99.0 6.1 (98.0) (6.1)
6.0 96.3 6.2 (95.3) 6.3)
6.8 99.7 6.8 97.6 7.0
7.0 99.0 7.1 95.0 7.4
6.0 99.5 6.0 98.1 6.1
5.2 99.9 5.2 99.4 5.2
4.4 100.0 4.4 99.4 4.5
6.0 100.0 6.0 (99.0) 6.1)
6.0 100.0 6.0 99.3 6.0
6.0 100.0 6.0 (99.0) (6.1)
6.0 (96.5) {6.2) (94.0) 6.4)
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Loan Prices ANp Errecrive INTEREST RATES—Continued

SHORT TERM—NATIONAL AND PROVINCIAL GOVERNMENT—Continued

. F 'I‘o{lall Nominal Public Bankers
Domicile of Borrowers | Face value | Nomina
ou- | Interest Effective Effective
(Calendar years) sands of Rate Issue | 'Interest | Price I:Jtel'esl:e
dollars) Price | "Rate | - Rate
s0UTH AMERICA(Cont’d.)
Chile:
9,500 8.0 99.0 8.1 (98.0) (8.2)
y 5.0 99.9 5.0 {98.9) (5.1)
600 (6.0) (100.0) (6.0) ] (100.0) {6.0)
605 (6.0) {100.0) (6.0) { (100.0) {6.0)
5,000 6.5 98.0 .6 (96.0) (6.8)
10,000 5.8 (98.0) (5.6) {96.0) 5.7
4,000 6.0 100.0 6.0 100.0 6.0
2,300 6.0 100.0 6.0 99.7 6.0
6,723 6.0 100.0 6.0 (92.8) (6.5)
2,500 8.0 100.0 8.0 96.0 8.3
2,500 5.5 100.0 5.5 98.5 5.6
1,500 1.0 {100.0) (7.0) ] (100.0) (7.0)
520 6.5 99.8 6.5 (98:1) {6.7)
7,836 6.0 97. 6.1 93.2 6.4
905 (6.0) (100.0) (6.0) | (100.0) (6.0)
11,000 6.0 94, 6.3 (91.6) (6.6)
130 (6.0) (100.0) (6.0) { (100.0) (6.0)
10,000 4.0 99.3 4.0 (97.3) {4.1)
10,000 4.0 96.6 4.1 (94.6) (4.2)
10,000 4.0 98.1 4.1 96.1) {4.2)
V. SHORT TERM—MUNICIPAL
6.0 98.4 6.1 (96.9) (6.2)
6.0 98.7 6.1 (98.7) (6.1)
7.0 {99.5) 1.0) (99.5) (7.0)
5.5 99.5 .5 98.6 5.6
5.3 0. | 6.3 083 .8
5.7 (99.1) 5.7) (98.1 &5.8)
5.3 (94.7) 5.6) {93.2 5.7)
5.5 $9l.5) 6.0) (91.0) (6.1)
6.0 98.8) (6.1) (97.8 {6.1)
5.8 589.3 6.5; (85.9 (6.8)
6.0 90.0, 6.7 (87.0) §6.9)
5.5 (99.0, 5.6) (98.0) 5.6)
5.0 99.4 5.0 99.4 5.0
5.1 98.2 5.2 97.0 5.3
4.0 (99.6) {4.0) 99.4 4.0
4.2 100.2 4.2 99.7 4.2
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Loan Prices #Np Errective INTEREST RATES—Continued
' SHORT TERM—MUNICIPAL—Continued

Total ‘ qublic ! Bank.ers )
Domicile of Borrowers | Face Value | Nominal | ~ - - -

(In thou- | Interest | Effective| Effective
(Calendar years) sands of Rate Issue | pterest | ‘Price | Interest
dollars) Price Rate Rate
sog'm AMERICA B ) T ) )
1¢ H
1928......0000enn 1,770 6.0 99.0 6.1 (96.0) (6.2)
Chile: ]
1927...0iivennnnn 1,000 6.0 100.9 6.0 100.0 6.0
Colombia:
1920

............. | 2,500 6.0 | (98.0) 6.1) (96.0) 6.3)

VI. SHORT TERM—CORPORATE

10,000 4.3 (100.0) ¢.3) | (100.0) (4.3)

9,000 7.0 99.2 7.1 95.1 7.4
17,900 7.0 98.4 7.1 | 939 1.5
8,000 6.3 99.2 6.3 97.1 6.4
35,850 9.5 99.2 6.0 96.7 6.1
4,000 5.9 98.3 6.0 {95.6; go 2)
600 6.0 99.0 6.1 95.4; 6.3)
15,000 7.5 100.0 7.5 (98.5 7.6)
,500 1.7 100.0 4.7 (98.5 4.8)
6,000 4.5 99.4 4.5 97.9) (4.6)
2,500 4.5 100.0 4.5 .
1,000 7.5 100.5 1.5 (97.5) .7
2,000 6.5 6.6 (97.5) 6.7)
1,500 6.5 99.5 6.5 ?s.o) 6.7)
4,000 5.5 5.5 98.0) (5.6)
1,400 5.0 100.3 5.0 (98.3) 5.1)

2,000 7.0 (95.0) 7.4 (95.0) (7.4)

27,350 5.4 98.9 5.5 | (95.9) (5.7)
19,610 5.5 100.2 5.5 98.6) Es.e
26,750 6.0 99.8 6.1 95. 8) 6.
1300 6.6 (98.7) ©-n | (5.1 56.9)
4,590 6.5 99.7 6.5 | (96.7) 6.7)
12,600 5.6 95.6 5.8 91.9 6.1
11,200 5.0 99.6 5.1 99.0 5.1
21,150 4.2 98.9 1.2 98. 1 12
1600 4.7 100.0 4.7 99.0 4.7
3,750 5.0 99.9 5.0 8.3 5. 1)
2,000 6.0 100.0 6.0 97.0 65.2)
650 5.0 99.0) (5.0) | (96.0 5.2)
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Loax Prices AND ErrecTiVE INTEREST RATES=Continued

'SHORT TERM—CORPORATE-—Continued

F To{,all Nominal Public Bankers
ici 'ace Value | Nominal = - -
D"?(‘;'ﬁiljnﬁif ;’g‘,’;;“’ ou- | Interest Effective Effective
sands of Rate Issue | ‘Jnterest | Price | Imterest
] dollars) Price Rate - Rate
SOUTH AMERICA
Argentina:
¢ 350 6.0 100.0 6.0 {99.0) (6.1)
7,500 6.0 99.0 6.1 96.0 6.3
7,366 6.0 97.5 6.2 92.5 6.5
3,000 6.0 99.0 6.1 98.0 6.1
10,000 6.0 98.8 6.1 95.5 6.3
2,802 (6.0) 100.0 6.0 100.0 6.0
106 26.0) 100.0 6.0 100.0 6.0
1,377 6.0) 100.0 6.0 100.0 6.0
242 {6.0) 100.0 6.0 100.0 6.0
OTHER COUNTRIES
Australia:
1917, .ccvveennnn 1,250 6.0 96.7 6.2 91.8 6.5
1,300 (6.0) 100.0 (6.0) 100.0 (6.0)
22,000 6.0 99.3 6.1 96.5 6.2
24,000 6.0 98.9 6.1 (95.9) (6.3)
12,000 6.3 98.8 6.3 (95.8) (6.5)
11,450 6.0 96.3 6.2 92.7. 6.5
Philippine Islands: :
1929, 0iiennnnen 2,500 6.0 100.0 6.0 (95.0) (6.3)
‘INTERNATIONAL
1927....000en v 2,000 5.0 98.8 5.1 (95.8) (5.2)




645

d

mnue

By Types and Geographic Areas

STATISTICAL TABLES

NGO oMM W NEWE WA= - oM GWo e - NNOw M _0 ~ ~~
[~ G e NeaM mmen N BAGY e W MEMON ME O M wvMme
mw : ,
'3 g R
mene nnne v aeNe xKona n  on®e 45!1 n  anes om_j - amne
wm £833 $538 § $58% $858 5 4588 93%% £ 55gg g5/8 € FseS
£
& QRO QNS - LLUL B L LB NVNDM Qe = 7609 ~e _0 L3 B -
g348 2855 @ 583 5588 ¥ g8y 5gEdd d Mu,.wo &2'8 % g385
NMmmG nwon ~ VNG KAYe M NN Nuee 6 genm an 1 = anne
Ne e ] =8 ™ © « gun = guced o ass
2 §88s 24¢8 §  ggsg gg€d £ gidd gEvm g S¢S 291Y £ 53R
4 M A . - w o o - -
=
m m BEeh wKws = Ne=m BMEE O NNOE GOEHA =W M Y= 1 6 moxn
-] "o -3 ol - - O w Cw ol w
S 95d 9899 § g5 §8°¢ § ggss pgUe g ggev =41 4 gy
B - - w ~ N e -
w mnmin anaN N RRNNK mEme © Mues RGMM © OMINGD N~ N R ON®e
2 Cg Nene @ o1 @ i CuHes VKK 1 COOE XMW | W e
mv 3858 Sg¥d §  2ixg g49¥ § SKdg gEve g gger =div g ggan
M "ol - N ° ~N- N - -

Loas Prices anp Errective INTEREST RaTES—Cont:
VIL. SUMMARY OF LOANS AND LOAN PRICES, 1915-29
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OTHER LATIN AMERICA
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Loan Prices anp ErFecrive INTEREST RaTes—Continued
SUMMARY OF LOANS AND LOAN PRICES, 1915-29—Continued
By Types and Geographic Areas

Cost of Loans Average Prices
‘Total (In millions {(Percentages of par)
- Face Value of dollars) .
Domicile of Borrowers | (1 millions -
of dollars) To To To To %ﬁae:::n
Bankers | Public | Bankers | Public spread)
124.2 118.2 121.9 95.2 98.1 2.9
49.8 47.1 | 48.5 94.6 97.4 2.8
74.4 71.1 73.4 95.6 98.7 3.1
970.8 884.5 919.8 91.1 94.7 3.6
8,543.5 7,849.3 | 8,182.0 91.9 95.8 3.9
5,066.2 4,682.9 | 4,874.2 92.4 96.2 3.8
922.9 876.3 90.7 94.9 4.2
2,554.4 2,329.5 | 2,431.5 91.2 95.2 _4.0
3,526.1° | 3,422.9° 3,483.’8‘ 97.1 98.8 1.7
2,951.2 2,867.2 | 2,916.3 97.1 98.8 1.7
184.8 179.0 81.4 96.9 98.2 1.3
390.1° 376.7° 386.1° 96.6 99.0 2.4
12,069.6° [11,272.2°(11,665.8° 93.4 96.7 3.3

VIII. SUMMARY OF CONTRACTUAL INTEREST RATES TO THE PUBLIC, 1920-29f
Based on Issue Prices

Cansda | gouth | Other | Other AL
Loans Euro) and New- i Latin i es®

pe foundland Amencn America Countries | Countries'
All Long Term. ... 6.9 5.3 6.9 5.9 5.9 6.5
Government 7.1 5.1 6.9 5.9 5.8 6.5
Mounicipal. . .... 6.9 5.2 7.3 6.6 5.9 6.5
Corporate...... 6.8 5.6 6.6 6.3 6.2 6.3
All Short Term. ... 6.0 4.6 5.9 6.9 5.7 5.4
Government. . .. 5.9 4.5 5.9 7.1 4.1 5.2
Mounicipal 6.6 5.5 5.8 ‘e —_— 5.8
Corporate 6.1 4.9 5.9 6.7 6.1 5.8
All Loans......... 6.9 5.2 . 6.7 6.0 5.9 6.3

© The rates for “All Countries” take account of a 2 million dollar corporate loan classified
as “international.” ' N
For deriving the average rates given above, a computation was made, by geographic
areas and typesof loans, of one year’s interest on all loans issued and of the comparable totals
id by the public for the loans. The rates are thus weighted by the amounts of the various
oans but not by their duration. To facilitate comparison with the work of the Institute of
In;%r_nzaotionnl Finance, the rates given in this section of the table include only the ten years
19, . :



4. Issue Prices anp NomiNaL INTEREST RATES or FoReloN DoLLar Loans TAkeN 1v THE UNiTeED STATES, 1915-29%
Five-Year Averages, by Classes of Borrowers and by Countries
I. LONG TERM :

National and Provincial Government Municipal . Corporate

Domicile of Borrowers 1915-19 1920-24 1925-29 1915-19 1920-24 1925-29 1915-19 1920-24 1925-29
Price | Rate| Price |Rate | Price | Rate | Price |Rate | Price | Rate| Price | Rate| Price | Rate | Price | Rate | Price | Rate

- ~— [90.0|7.0]|93.6]|6.9]| — -] — —191.3|6.2| — — | 85.0]|6.5]|94.3| 7.1

_ — 194.1]16.9]|96.0}7.0] — —_— - — 940 5.0] — —199.8[7.0| — -

Bulgaria............. - -] - — 95.3[7.3] — - - -] - -] - —_— = | -] — -—
Czechoslovakia. ....... - — | 96.5|8.0|9.0]|7.5] — —192.8|7.6]| — - - -] - —196.2 | 7.4
Danzig.....oovvvuvnes -— —-| - —190.0]|6.5] — - - - = - - - - -] - -
Denmark.... — —197.0]6.9 ggg ;3 93.5]5.5]98.0(8.0|96.8|4.9] — — | 95.2|6.0]96.8][5.5
— | —|9.0]60]|935|63| — [ —|o10]|65| — | —] — | =]9s.0(7.0]94.5]6.0

00.0 [ 5.5195.9|7.5| — | —|92.5[6.0]8.3]|6.0| — | —] — | —|89.0]6.6]90.7]6.4

— | —=|92.0|70|9os2|685] — | =] = [ ~]oe5]|67] — | —| = | —|od:8]6.4

988|855 — | —| —| =] - |~ -] -] = =] =1 =] =]|—=] =] -

—_ — | 83.0]7.0)|8.7]6.5| — —_— - - — —_] - —_1 - —] - —

Hungary. . _ — ) 87.617.5| — -] - e —[191.216.8|] — -] - — | 95.7}7.2
Ireland. .. - —_ - —|97.0[5.0] ~ -1 - - — —-| - -1 - —| - —
Italy.....cocoeennnns — - - — | 94.7|7.0| — -_—1 - —|9.5}65]| — —]93.8|6.5|95.3]6.7
Lithuania............ - — |100.0 | 5.0 | — - - - - - — - - - - - - —_
Luxembourg. —_ —_— - -~ - -] - - — —| — - - - - — 19251170
Netherlands J o= — | 98.5]6.0| — - — — | 98.016.0| — —| - -_ - —_| - -—
Norway. .{101.5 1 6.0 [ 98.4 | 6.5|97.1| 5.2 | — — | 98.0}17.2|98.5|5.8|] — —_ - — | 95.5 | 5.3
Poland.. - -—100.0 { 5.8 | 92.9 | 7.4 | — -] - — | 89.0|7.0} —~ — [ 95.0 8.0 95.0 8.0
Rumanis............. — — [100.0 | 7.0 |100.0 | 7.0 | — bndl - - -] - - - —-| - —_—
Sweden. ............. 99.516.0]|99.5]|5.6 — - - - - - — - - - - —1 - —_
witzerland........... 96.3 1 5.6 98.6 6.6 —199.3|80| — — - - — —_—] - - — —
Yugoslavia........... — ~—~|95.5]8.0|92.5|7.0] — _—] - - - -1 -1 -1- —|92.0]7.0
All Europe....... ..|98.7(5.5(95.6|7.0|946.9{6.5]02.9]|58|9.5|70]9.7]|6.3] — — | 91.6 | 7.3 95.0 | 6.4

CANADA AND NEWFOUND~ !

LAND........ veeearas 97.315.2)96.9|53|98.3}14.5]|95.7|5.0]95.9(5.2]|97.7|4.7)97.5[5.6|094.8]|6.0{97.7]5.0

STIgY.L TVOILSILV.LS

L¥g

8 Figures in parentheses are besed on information covering less than 75 per cent of the aggregate face value of the specified loans.



LONG TERM—Continued

National and Provincial Government Mounicipal Corporate
Domicile of Borrowers 1915-19 1920-24 1925-29 1915-19 1920-24 1925-29 1915-19 1920-24 1925-29
Price | Ratef Price | Rate| Price | Rate| Price | Rate| Price | Rate| Price | Rate| Price | Rate| Price | Rate| Price | Rate
SOUTH AMERICA}
{96.5)| 6.0 [/ 95.9 | 6.0 {97.2 { 6.3 | — — [ 96.5]6.5|97.4 6.7 |100.0 | 6.0 (100.0 | 5.0 | — End
97.516.0(96.6|7.8{97.9|7.0| — —_ - el G -] - —_— = —_| - b
86.5 | 6.0 97.9|7.8|93.5|6.6[96.8)6.0(100.3]|8.0]9.5/[6.6] —~ —199.0|7.0]| — —
—_— — | 98.2|7.7(93.4|6.0]93.0[6.0| — — 195.8{7.0] — —_ - — 196.0 6.3
—_ — [93.016.8(94.2|6.6] ~ — 198.0|8.0)93.8]|6.8] — -] - — | 94.4 | 6.7
Peru........00enss N —~ 199.6|8.0{94.0|6.5| — — — [ 93.016.5 —] - - - —_
Uruguay..,.......... 90.0 5.0 198.5|8.0[|96.5|[6.0|] — —197.0|7.0(93.5}6.0] —~ —_| - - - -
Venezuela,...........| — - - -] - - - - - -] - - - - - -— |100.0 | 6.0
All South America...[ 92.0 [ 5.9} 97.3 | 7.3 (95.2 | 6.4 | 96.7 6.0 [97.2] 7.7 958/ 6.7 [100.0]6.0(99.6]5.7]|95.8]6
OTHER LATIN AMERICA!
Costa Rica........uu.] — - - —195.5(7.0] ~ —_] - -] - - - - - — 1100.0 | 7.5
uba.,......... . — 1 97.4 5.6 [100.3|5.5| — - - - - - - - - - - —
Dominican Repub 5.0(94.5(55([99.2|585| — - - - - -1 — - - -] - -
Guatemala = =011 l80| — | ~| = | =] = =] =] ~| ~| =} =1} —
Haiti. . — | —|96.5[60]96.0|60] — | ~| = | =] = |~ = | =] =] =|~—-]—=
Mexico....... —_ —| — —_ — —| - - - —_ —{97.5{8.0 -
Panama, .. 100.5 | 5.0 | 97. 5.5(199.0(5.8] — -] - — [100.0 | 6.5 | — -] - ~— |101.1 | 6.5
Salvador........ -_ — {100.0 { 8.0 { 92.0 | 7.0 - -~ - - -1 - -] - — b
All Latin America ex-
cept South America. , 94.A|15.0197.2|5.8(9.0(57] — -1 - - |100.0 | 6.5 ] — - | 97.5 | 8.0 (100.6 | 7.0
OTHER COUNTRIES [ ] - .
Australia.......... cer] - — 979 |16.5(96.9}4.9]| ~— —_] - —|95.25.0] — — [101.0 7.8 — —
China., ., oovoeiinnnnes —_ — [100.0 | 7.9 | — -] - -— - - - -_—1 - — [100.0 |(6.0)] — et
Dutch East Indies — —]93.0|58| — -~ — -] - - - —| — -] - —|96.3 4.8
ApAN. ... .000iuan. ] = — | 92.516.5 —_ — - -] - — | 91.2 | 8.7 —_ — [ 91.8 | 6.4 | 90.4 | 6.2
iverfa............... - — - —|9%.0}7,0] — —_ - - - - —_— - -] - -
Philippine Islands. . ... _ — [ 99.7 | 4.8 [106.7 | 4.6 | — —_— - — 1101,8 | 4.5 [100.8 | 4.0 [112,3 | 6.2 | — -—
All “Other Countries”] — — | 94.2 | 6.0 197.2 (4.9 | — —_1 - — 192.3| 5.5 ]100.8 | 4.0 | 93.4 | 6.5 | 91.2 | 6.0

g9

SAXIANIddY



II. SHORT TERM

National and Provincial Government Municipal Corporate

Domicile of Borrowers 1915-19 192024 1925-29 1915~19 1920-24 1925-29 1915-19 1920-24 1925-29
Price | Rate[ Price | Rate| Price | Rate| Price | Rate| Price | Rate| Price | Rate| Price | Rate| Price | Rate| Price | Rate

............ — | = = —jmsleo] — | =1 = | | =| =] = | =] =1 =1 =] =
96.516.0197.2(6.00100.0]6.0)] — | —f — | —| — | —Joo0o]|es| — | =| = | =

8451 — | —| — ] =Jess|60} — | —Jos.7[60] — | =| = | Z| = | =

Germany ] 99.7 (5.0 — 1 —~|ora]s8] — | —[90.5]|70{990.5|85| — | —|99.2]|7.0]98.9]|62
Great Britain.........[99.0 [ 83| — [ — [ — | —| — | — | "= —| <" |"=| — { — 1000 7.5|99.8 | 4.7
—| = —=]9s0fso| — | =] — | =] = | == =] = | =] =~ | —

~|l = ===l —-|=1—-1=-1=|=]=1~=] =] —|005]7.5

6.0]|97.5|6.5] — -~ - —_ - - = - - — 1.99.0 [ 6.5|99.7 | 5.8

- - =-f—1=]1=|—=-]=1]1-=|-|—=| =1 —|wo3|50] =" |2

61 — | =] — | =] — | = —=| =] =] =] =] === =| =

Sweden.............. 100.0 | 6.0 [100.0 | 5.0 | — - - -] - - - -1 - —_— - -] - _
Switzerland, .| 97. 50(97.3|5.0}| — - — - — - — - -1 - —_ —_
Yugoslavia........... -— — |100.0 | 6.0 |100.0 | 6.0 | — = - - - -] — - - —195.017.0

All Europe. ........| 98.7 | 5.3 | 97.7 | 5.7 | 98.0 98.4 1 6.0199.5]|7.0(99.3]5.6]100.0 | 4.3]99.7|7%.1]99.1 N

CANADA AND NEWFOUND- , ‘ . ’

LAND..... tearesans 98.75.0(98.5/4.9)|99.8|4.1[98.2[5.4(95.2]35.5 100.2 | 4.2 | 97.6 | 5.6 | 98.2 | 4.8 | 99.9 | 5.0

ST1gY.L TVIOILSILY.LS
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SHORT TERM—Continued

National and Provincial Government Mounicipal Corporate
Domicile of Borrowers | 1915-19 192024 1925-29 1915-19 1920~24 1925-29 1915-19 1920~-24 1925-29
Price | Rate| Price | Rate] Price | Rate| Price | Rate| Price | Rate} Price | Rate] Price | Rate| Price | Rate| Price | Rate
BOUTH AMERICA!
Argentina,,..........| 98.9 | 6.0 | 99.7 | 6.2 {100.0 | ¢.7 | — - - — - -] - _— - ~ 1100.0 | 6.0
Bolivia............... 96.5 [ 6.0 | — - - -1 — -] - - — -1 — -] - - - —
Brazil, , . | - el — | — —_— - —] - —19.016.0]|98.3|6.0] — -] - —_—
Chile.......couuenss o= — 1 99.0|80]|99.9|5.0] — - - — (101,0 [ 6.0 | 99.0 | 6.0 | — — | 98.8 | 6.0
Colombig,....... ....|100.0 | 6.0 | 98.2 | 6.4 | 98.0 | 5.5 ] — — 198.0]60| — - - —_] - —_ - —_
Uruguay......ovveues 100.0 | 6.0 |100.0 [ 6.0 | — - — - — - - - — - - - - -—
All South America...| 99.0 | 6.0 | 99.6 [ 6.2 | 99.6 { 4.9 | — — | 98.016.0}99.7]|6.0]98.4[6.0| — — | 98.8 | 6.0
OTHER LATIN AMERICA?
Cubs................ 6.0 — —_] - - - - - - - -1 - -] - -] - -
Dominican Republic. .. — [(100.0 | 6.8 | — -] — - — -] - - - —_— - - - —
Honduras. . .......... —_ - — (100.0 | 7.0 | — —- - - | - -] - el el W —_
Mexico............0. -_ - - - = —-| - - - - = -1 - — [100.0 | 6.0 [100.0 | 6.2
Salvador. . .......... J - —_] - — | 99.8|65]| — - - - - -] - = —_— - -
All Latin America ex-
cept South America{100.0 | 6.0 [100.0 | 6.8 |100.0 | 6.9 | — - - -] - —-{ - — |100.0 | 6.0 {100.0 | 6.2
OTHER COUNTRIES:
— —_ = —_] - —_] - - — - - —196.7|60) — —_] - -
.| 96.0 | 6.0 {100.0 | 6.2 | — -] - - - - - - - — [100.0 } 6.0 | — —_
— —_] - -] - —_] - - — — | - -] - — | 99.316.0(98.2](6.1
99.3 . 97.41 4.0 — —_ - —_| - - - - - — - — [100.0 | 6.0
97.1 | 5.3 | 97.4 4.0 — —_] - _] - - = — |96.7|6.0]99.3]|6.0]98.3](6.1
—_— —_f - - - -] — -] - —_—] - - - —_| - — [ 98.8 (5.0

0S9
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1II, SUMMARY

National and Provincial Government Municipal Corporate
Domicile of Borrowers 1915-19 1920-24 1925-29 1915-19 1920-24 1925-29 1915~-19 1920-24 1925-29
Price | Rate| Price | Rate| Price | Rate| Price | Rate| Price | Rate| Price | Rate] Price | Rate| Price | Rate| Price | Rate
I.ONG TE!I(: j
............... 98.7 [ 5.5|95.67.0|949)|65]9%2.9|5.8(93.5|7.0(93.7|63| — —{91.6]7.3|95.0]6.4
. 5.2196.9|5.3|98.3|4.5]95.7|5.0)|95.9(5.2]97.7|4.7|97.5|5.6|94.816.01{97.7]5.0
South America. . .|92.015.9197.3|7.3]|95.2|6.4]96.7]|6.0(97.2|7.7]95.8/|6.7]100.0|6.0{99.6{5.7]95.8]6.4
Other Latin America...| 94.7 5.0197.215819.015.7} — | —| — — 1100.0 | 6.5 | — — | 97.5 | 8.0 1100.6 | 7.0
Other Countries....... - — | 94.2 | 6.0|97.2| 49| — —_—] - — {92,3|5.5[100.8]|4.0{93.4]6.5]|01.2]6.0
aﬂon'r 'mnu'
3197.7|5.7|98.0(5.9]|98.4]6.0|99.5]|7.0/|99.3]|5.6/[100.0(4.3]99.7(7.11{099.1 ! 6.0
.0)198.514.9|199.8|4.1]98.215.4|952]35.5(100.2{4.2]|99.2|5.7]|98.2]|4.8[99.9]5.0
South America, , .0]199.6)6.2]|99.64.9| — — | 98.0 | 6.0 | 99.7{6.0]|98.4|6.0]| — — | 98. 6.0
Other Latin Ame .0 [100.0 | 6.8 |100.0 | 6.9 | — -] - - - — - — [100.0 | 6.0 [100.0 | 6.2
Other Count.nes 397440 — -] - —_f - —_] - — 196.7|6.0]99.3|6.0]98.3]6.1
International. . - - —_ - -] - —_] - - - -] - - - — 1 98.8]5.0

STTIGV.L TVOILLSILY.LS
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652 : APPENDIXES

5. AMericaN PorTroLio oF FOREIGN SECURITIES IN
SpeciFiIED YEArs, 1897-1935*

End-of-Year Figures, Exclusive of Repatriations and Market Purchases
’ (All figures are in millions of dollars.)

I. LONG AND SHORT-TERM DOLLAR LOANS

1908 1914 1919 1924 1929 1935
29.0| 47.0)1,324.8 [ 1,708.8 | 3,05¢.5 | 2,266.4
— - = 26.7 72.3| "s6.8
—_ —_ 1.6 181.2 210.6 151.7
- - -_— —_ 13.4 12.9
- — — 311 31.4 29.2
— — — - 3.0 2.6
—_ —_ 15.0 88.8 164.6 134.4
- - — — 3.8 3.7
— — — 20| 632 201
—_ 10.0 334.2 436.6 334.6 148.5
— - — 121.9| 96a.4| 713.7
— - 1.5 298.9| 13.0]| 201
—_— — —_ 6.0 25.8 24.7
- - - 90| 509 533
— — - — 5.1 1.8
bt —_ —_ 17.3 315.0 239.6
- - - 1.8 1.8 1.8
— — — — 71 6.0
— — - 46.0 6.0 43.3
— 3.0 so] 947] 1s0.7]| 1505
— = — 26| 131.7] ‘9%6
— — — 2.5 9.7 9.1
29.0 20| 1265] 1040]| 1040 1040
- 5.0 20.0 50.0 104.7 122.6
- - 35.0| 1155 87| =
—_ - = 18.2 50.0| 47
215.2] 1401} 670.2]1,487.6 | 1,858.4 | 1,826.2
so0| 220 043 | 437.4 | 1,263.6 | 1,214.3
— 5.0 485| 178.0) '358.7| 333.7
- = 2.3 328 53.1 545
5.0 5.0 wol 1368| 348 3105
— - 5 s2.1| 236.3| 236.3
— — 6 141 | 164.9] 13
- 20| — 9.0 76.6| 742
i — 1.5 14.6 4.2 50.8
— — = - 10.0 10.0
156.8| 1%2.4| 1m0 263.5| 301.4] 3008
2.1 2.1 — — 9.4 8.8
15.0 50| 326 76.3] 94.8] 1152
— 4.6 6.3 145 11 158
- 4 - 17.3 4.5 9.7
— — — — l's —
8.7 e8| 188 13.6| 190 138
Sy LS 2.3 60| 12.3| 163
- - = 5.8 5.6 4

8 The cumulation begins with 1897, but according to our records the portfolio for that
year did not include any foreign securities issued in the United States.
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'AMERICAN PorTroLIo oF FOREIGN SECURITIES, 1897-1935—Continued
LONG AND SHORT-TERM DOLLAR LOANs—Continued

Domicile of Borrowers 1908 19i4 1919 1924 1929 1935
S 23.9] 263} 54.8| 4s7.1| 8613 f
_— —_ 1.2 23.0 240.6 252.9
2.2 —_ 13.5 16.7 16.7 16.7
— — — 150.0 174.4 24.4
—_ — — 179.0 327.2 323.8
—_ — — —_ 2.2 2.2
21.7 26.3 40.1 88.4 100.2 88.8
- — -~ -] .6 12.4
429.9 417.8 2,324.1 | 4,354.4 | 7,339.8 | 6,337.9
II. LONG AND SHORT-TERM FOREIGN CURRENCY LOANS
(Converted to Dollars, at Average Rates of Exchange for Specified Years®
; 167.01 148.5 [ 162. 4| 196 3| 235.6] 1340
— - - - 3.6 .2
—_ —_ 2 4 4 K]
.3 .3 .2 .5 .6 4
—_ — 8.3 12.3 8.8 9.2
32.3 23.1 1.6 — — —
134.8 121.6 110.6 110.4 131.1 9.8
— . 3.0 2.6 2.6 2.7 2.7
- = 38.4 14.7 17.8 =
—_ —_ - 52.6 54.9 88.5
- —_ — 2.4 a7 —
—_ — —_ — —_ :13.2
—_ -_ —_ 4 —_ —
—_ —_ —_ _— i1.0 10.3
15.0 17.0 19.3 14.1 9.9 4.5
"20.4 19.6 16.3 25.7 22.8 19.2
—_ 9.7 8.0 9.1 8.8 | 7.3
5.8 8.2 7.2 5.2 — —_
14.6 1.1 —_ 9.0 9.8 | 9.3
— .6 .7 1.0 1.9 N
—_ —_ _ .8 1.7} 1.3
- _ —- .2 .2 .2
—_ —_ .4 .4 .4 .4
11.9 22.6 21.5 21.1 23.4 18.8
-— -—_ — — 1.4 1.4
11.9 22.6 21.5 21.1 22.0 17.4
227.6 191.3 172.4 62; 662 64.2
— 7.3 6.6 6.3 5.8 45
227.6 183.8 165.6 54.9 59.8 | 59.8
— 2 .2 2 —_ -_—
_— R — .3 .3 .2
442.8 399.0{ 391.6 319.6 358.2 242.3
b The age rate of exch each country, for the several years gwen—wssuscd

as a conversion factor rather than end-of-year rates which sometimes are temporarily out
of line to a marked degree.
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Awmerican PortroLio or ForeieN Securrries, 1897-1935—Continued
II. SHARES IN FOREIGN CORPORATIONS NOT UNDER AMERICAN CONTROL

In Par Value Terms
Domicile ovf Borrowers 1908 1914 1919 1924 1929 1935

- -— 2.4 39.4 183.1 183.1
— —_ —_ 10.4 54.9 54.9
— — 2.4 4.6 12.4 12.4
-_ —_ —_ — 3.4 3.4
—_ _— —_ 31.8 31.8
— — —_ _ .6 .6
— —_ —_— 15.8 80.0 80.0
6.6 21.7 39.0 49.5 134.5 134.5
-_— 1.0 1.0 1.0 7.7 .7
—_ 1.0 1.0 1.0 2.9 2.9
—_ —_ -_ —_ 4.0 4.0
—_ — —_ —_ .8 .8
105.0 105.0 105.0 105.0 105.0 105.0
105.0 105.0 105.0 105.0 105.0 105.0
-— - -— —-— .5 5
_ — —_ —_ .5 .5
— -_— - -— 14.5 14.5

111.6 127.7 147.4 194.9 445.3 445.3

1V. ALL SECURITIES

196.9 195.5 | 1,489.3 | 1,944.5 | 3,473.2 | 2,584.4
5 .5 .2 26.7 72.3 56.8
— — 11.6 181.2 214.2 151.9
— —_ -— - 13.4 12.9
— —_ .2 .5 31.8 29.8
— — — — 3.0 2.6
.3 .3 15.2 89.3 165.2 134.8
— _ -— — 3.8 3.7
—_ — — 29.0 63.2 32.1
— 10.0 342.5 448.9 343.4 157.7
32.3 23.1 1.6 132.3 | 1,019.3 828.6
134.8 121.6 890.5 413.9 286.5 42.3
-— 3.0 2.6 8.6 28.5 27.4
— — —_ 9.0 63.3 56.7
—_ —_ —_ — 5.1 1.8
- - 38.4 40.6 364.6 271.4
—_ —_ —_ 1.8 1.8 1.8
—_ —_ —_ — 7.1 6.0
—_ —_ — 98.6 61.5| '132.4
- 3.0 5.0 97.1 185.4 150.5
—_ -—_ —_ 29.6 131.7 96.6
—_ — -—_ 2.5 9.7 22.3
29.0 29, 126.5 104.2 104.0 104.0
- 20.0 65.8 195.7 212.9
— 35.0 115.5 48.7 _
—_ —_ 18.2 50.0 47.4

178.8 728.5 | 1,551.2 | 2,002.8 | 1,965.2

E
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AmEricaN PorrroL1o oF FOREIGN SEcURITIES, 1897-1935—Continued
ALL SECURITIES—Continued

Domicile of Borrowers | 1908 1914 1919 1924 1929 1935
254 | 42.6| 111.6| 4661 (1,204.1 |1,241.2
= 25.7| s7.5( 1881 37004 | 34309
5.8 8.2 95| 380 Tez1| 'ss.5
19.6 6.1] 409 1158| 324.6| 3198
— 6 1.2 's31| 2382 2370
— . 14.9 | 1674 1464
— 2.0 ’ 9.2 76.8 74.4
— = 1.9 15.0] 446 512
— - — - 00| 100
2737 3100 306.5| 389.6| 420.8| 4336
2.1 21| — — 10.8 10.2
150 350 s2.6| 63| o8| usz
i 46 6.3 145 1.1 15
- Y 17.3] 145] 97

— — — = 13| —
255.6 | 266 265 269.7| 266.0] 261.2
~ 23] 60| 17.3| 16.8
- - I 5.8 5.6 4.6
2515 217,6| z227.2| s19.5| o28.3| 7a2
— — 12| 23.7| 241.2| 2533
2.2 7.3 2001 23.0| 22.5| ‘212
— — = 150.0 | 174.9 1 2409
227.6 | 183.8| 165.6| 233.9| 387.0| 383.6
— 2 2 . 2.2 2.2
Palestine. , — — — .3 .3 2
Philippine Tslands 21.7| 26.3| e0.1| ssia| 1002 88.8
INTERNATIONAL.......... — _— -— — 15.1 26.9
TOTAL ,.vvvvnnnninnss. 984.3 | 944.5 | 2,803.1 | 4,868.9 | 8,143.3 | 7,025.5




6. StaTUS OF AMERICAN PorTiON OF FoREIGN

Loans in Default Compared with Outstanding Amounts, and with
(Pre-war and post-war portfolio

1. GOVERNMENT LOANS

National Government State and Provincial
Dollar Portion Originally Taken in U.S.] Dollar Portion
Domicile of Borrowers lsmu od in Isu‘““sed. {
‘All Outstand- | In Defautt | =% ™
Markets | Total | ing Dec. as to Markets | Total
1897-1935 31,1935 | Interest 18971935
EUROPE. ......cuv-n.. 1,506,119 |1,374,747 | 938,519 | 241,626 | 136,200 | 113,125
] 725,000 | T 25,000 | 21,845 — 7,000 6,000
180,000 | 143,515 — = =
13,500 | 12,916 [ 12,916 — -
23,250 | 18,713 = — —
3,000 2,500 — — —
104,000 | 92,007 — — -
4,000 3,592 — — —
27,000 | 21,826 — —_ —
202,110 | 106,452 — — —
208,250 | 150,939 | 150,939 | 110,000 | 90,125
000 | 20,067 i — =
26,000 | 24,636 | 24,636 —_ —
9,000 6,579 6,579 — -
15,000 1,805 = — —
113,500 | 87,146 — — -
» T - - -
123,000 | w5455 — 8,000 8,000
104,791 1034 — 11,200 9,000
10, 9,115 9,115 - =
38,500 37,441 37.441) — -
765,630 | 447,325
343,062 | 303,348
102,602 | 84,151
167,610 | 150,347
71,350 | 67,350
1,500 1,
3,252 3,252
13,500 | 13,500 | 13,500 3,252 3,252
16,300 | 14,513 | 10,217 = —
7,000 4,492 4,492 _ -_
417,156 | 380,331 2n| 72,000| 67,200
165,000 | 157,030 — 72,000 | 67,200
211 271 2711 == —
175,000 | 146,145 — — —
2,192 2,192 —_ — —
74,603 | 74,693 - — -
TOTAL..ennninennnnns |3.864,465 3,306,136 [2,618,789 | 832,171 [1,320,144 | 934,250

. Privateloans,aswellusloa.nspubliclyis\led,mincludedinsnfarast.bweeonldbeident.iﬁed.



DoLrar Loans, DecemBer 31, 1935¢

the Totals Originally Issued in All Markets and in the United States
loans, in thousands of dollars)

~—LONG TERM
Government Municipal
Originally TakeninU.S.} Dollar Portion Originally Taken in U.S. R
Loans D le of B
Quistand. | In Defaut P e | Qustand-| 1mDefaute
ing Dec. as to o ing Dec. as to
311935 | nterest | mramiets 31, 1935 | Interest
80,504 | 69,713 | 356,330 | 316,970 | 245,762 | 99,485 | EomoPE
4,114 — 32,500 23,500 19,305 —_ Austria
= — 10,000 8,000 8,000 - Belgium
— — — - — —_ Bulgaria
_ _ 9,000 9,000 6,901 1,084 Czech:
—_ —_ — —_ -— _ Danzig
- - 36,000 36,000 33,100 — Denmark
— — — — — — Estonia
— — 8,000 8,000 7,420 - Finland
— — 6,000 6,000 6,000 — France
69,713 | 69,713 | 129,400 [ 117,300 { 76,159 | 75,503
-— —_ _ — -— —_ Great Britain
—_ — — — — — Greece
—_ - 36,000 ) 26,750 | 22,808 | 22,898 | Hungary
- - 60,000 54,990 42,945 - Ttaly
—_ - — — - - Lithuania
— —_ —_ -_— — —_ Luxembourg
— b 6,000 6,000 5,161 faad Netherlands
7,636 _ 13,430 13,430 10,645 —_ Norway
8,131 — 10,000 8,000 7,228 — Poland
—_ — —_ — - _— Rumania
—_— _ —_— _— -—_ —_ Russia
— — — — — - Sweden
- - _— - . - — ‘Yugoslavia
CANADA AND NEW-
412,314 — 410,802 | 308,531 | 241,200 400 FOUNDLAND
260,042 | 236,011 | 165,604 | 154,104 | 130,201 | 116,283 | SOUTE AMERICA
73,145 67,553 28,018 26,268 21,180 7,262 Argentina
= 4 — — i il Bolivia
125,646 107,207 75,650 68,150 54,994 54, Brazi
—_ — 21,680 20,680 19,710 19,710 Chile
60,062 60,062 26,085 25,835 21,941 21,941 Colombia
1,189 1,189 3 3,000 2,887 2,88 Peru
—_ — 11,171 10,171 9,489 9,489 | Uruguay
—_ - — -— — —_ Venezuela
3,252 3,252 500 500 g2 — OTHER LATIN AMERICA
-_— - - —_— —_ — Costa Rica
—_ —_ — —_ -—_ —_ Dominican Republic
ot — — - — — Guatemala
_— —_ —_ — —_ —_ Haiti
3,252 3,252 _ — - - Mexico
- —_ 500 500 382 -—_ Panama
—_ —_ — —_ —_ — Salvador
59,154 - 78,508 77,505 69, - OTHER COUNTRIES
59,154 — 37,500 36,500 34,020 -—_ Australia
- — -_— - — — China .
- _ —_ — C—_ —_ Dutch East Indies
- - 40,380 40,380 34,409 - Japan
—_ — = fuid - Liberia
- — 625 625 625 — Philippine Islands
- - — - -— — INTERNATIONAL

£

56 | 308,976 ll,Oll.74l 857,610 | 686,599 | 216,168 | ToTAL

b Including the Saar.
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StaTUs OF AMERICAN PORTION OF FOREIGN
II. CORPORATE LOANS AND

} Corporate
Domicile of Borrowers D?;lsarégaqans Portion Originally Taken in U.S.
U in
All Markets T Qutstanding | In Default
1897-1935 otal | Dec. 31, 1935 | as to Interest
1,455,827 | 1,250,852 893,152 643,629
14,000 14,000 11,380 —
5,500 5,500 3,428 2,200
19,300 15,521 9,273 905
10,000 7,000 2,860 -
38,500 38,500 35,971 —
859,170 706,050 4£58]540 456,226
29,850 29,350 18,817 18,817
184,683 172,993 109,252 3,781
10,000 3,000 6,007 -
40000 380149 38,149 -
36,360 310225 26,699 =
Vs64 ) 11,166 -
29,000 29,000 29,000 29,000
150000 126,100 122640 122,640
12,000 | . 12]000 9.970 9,970
1,545,525 854,750 763,138 77,934
133,000 128,710 93,292 90,682
4,000 1,000 2,610 _
80000 76.660 57,799 57,799
39,000 38,050 22883 22,883
10,000 10,000 10,000 10,000
112,323 103,048 103,731 102,148
il 3 1 _
108,523 100,148 100,148 100,148
1000 1000 2,000 2,000
257,746 242,709 182,457 4,
5 2,500 2.500 i
1,500 1,500 1.500 1,500
251000 24,350 247350 =
306,750 201,499 113163 -
21,996 12,050 10,944 2,500
12,900 12,400 12,400 -
3,517,321 | 2,593,468 | 2,018,170 018,393
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Docrar Loans, Decemser 31, 1935—Continued
TOTAL—LONG TERM

659

Total
D«lallsre‘liqans Portion Originally Taken in U.S. Domicile of Borrowers
ssued in
All Markets Total Qutstanding | In Default
1897-1935 otal Dec. 31, 1935 | as to Interest
3,454,476 3,055,694 2,167,027 1,054,453 | EUROPE
78,500 68,500 56,644 — Austria
190,000 188,000 151,515 — Belgium
17,50 13,500 12,916 12,916 Bulgaria
37,750 37,750 29,042 3,284 Czechoslovakia
4,5 3,00 2,590 = Danzig
172,800 155,521 134,380 995 Denmark
4,000 4,000 3,592 — Estonia
53,000 42,000 32,106 —_ Finland
246,610 246,610 148,423 —_ France
1,306,820 | 1,121,725 755,351 752,381 yb
143,587 43,000 1067 Great Gritain
39,000 26,000 24,636 24,636 Greece
74,850 65,100 48,294 48,294 Hungary
15,000 15,000 1,80 Treland
358,183 341,483 239,343 3,781 Ttal
1,846 1,846 1,846 - Lithuania
0,000 8,000 6,007 —_ Luxembourg
46,000 44,149 43,310 — Netherlands
180,790 175,655 150,435 —_ Norwa
158,740 139,255 96,559 — Poland
9,000 10,000 - 9,118 9,115 i
29,000 9,000 29,000 29,000 Russia
150,000 126, 100 122)640 122, Sweden
67,000 50,500 47,411 47,411 Yugoslavia
3,368,034 2,040,765 1,822,763 78,334 | CANADA AND NEWFOUNDLAND
1,573,546 1,410,114 1,196,734 7924,911 | SOUTH AMERICA
420,420 388,844 325,589 74,815 Argentina.
68,400 63,445 54,524 54,524 Bolivia
423,760 379,050 309,151 288,102 Brazil
286,592 256,378 228,068 28,06 Chile
196,435 177,318 144,220 144,220 Colombia
100,182 80,142 4, 14. 74,143 Peru
67,751 54,937 51,039 51,039 Uruguay
10,000 10,000 10,000 10,000 Venezuela
433,308 367,831 287,994 213,739 | OTHER LATIN AMERICA
9,800 9,800 8,781 7,198 Costa Rica
214,500 175,508 115,218 72,497 Cuba
20,000 19,000 15,464 — Dominican Republic. -
,515 550 435 . 435 Guatemala
20,273 20,273 9,809 —_ Haiti
130,020 116,900 116,900 116,900 Mezxico
20,000 18,800 16,895 12,217 Panama
16,200 ,000 4,492 4,492 Salvador
B 5 A 4,271 | OTHER COUNTRIES
271,000 271,200 252,704 —_ Australia
1,711 1,771 1,771 1,711 China
25,000 24,350 24,350 — Dutch East Indies
468,130 416,879 323,117 —_ Japan
2,192 2,192 2,192 — Liberia
97,314 88,268 86,262 2,500 Philippine Islands
12,900 12,400 . 12,400 -— INTERNATIONAL
9,713,671 7,691,464 6,177,914 2,275,708 | TOTAL




660 APPENDIXES

StaTUus oF AmMErIcaN PortioN oF ForEIGN
IlI. GOVERNMENT LOANS

National Government State and Provindal
Dollar Portion Originally Taken in U.S. Dollar Portion
Domicile of Borrowers > Loans
Issucd in Qutstand- | In Defaate| ©5uGH i
as to Markets Total

Markets Total | ing Dec.
18971935 31, 1935 | Interest §4g97 1035
80,000 | 80,000 | 80,000 | 80,000
5,000 5,000 5,000 5,000
75,000 | 75,000 | 75,000 | 75,000

(111
(I

- - - - 5,000 | 3,550
16,4 | 4,000 | 4,000 - 4,000 | 4,000
16459 | 4,000 | 4000 - 4,000 | 4,000
13,685 | 13,685 | 13,685 | 13,685 - -
13,685 | 13,685 | 130685 | 13,685 — -
TOTAL ..oorenann.nn. 110,144 | o7,685 | 97685 | 93685 | 9,000 | 7550

IV. CORPORATE LOANS AND

Corporate
Domicile of Borrowers Dolgre‘li.oam " Portion Originally Taken in U.S.
ued in
All Markets Outstanding | In Default
1897-1935 Total [ Dec 31, 1935 | asto Interest
26,015 24,445 18,277 18,277
26,015 24,445 18,277 18,277
10,000 10,000 8,039 8,089
10,000 10,000 8,089 8,089
33,102 21,720 21,720 21,720
33,102 21,720 21,720 234,720
3,800 3,800 3,800 3,800
1,300 1,300 1,300 1,300
2,500 2,500 2,500 2,500
72,917 59,965 51,886 51,886
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Dowrrar Loans, DEceMBER 31, 1935—Continued

~—SHORT TERM
Government Maunicipal
Originally TakeninU.S.| Dollar Portion Originally Taken in U.S.
I Lo:;s Domicile of Borrowers
Outstand- | In Default | “*43 ™ Qutstand- | In Default
ing Dec. as to Markets Total ing Dec. as to
31,1935 | Interest |1397-1935 .| 381935 | Iaterest
-— — - — —- — EUROPE
—_ - —_ —_ —_ —_ Germany
- - - - — — Hungary
—_ —_ —_ - _ — Russia
. CANADA AND NEW-
3,550 - -— -— -— - "FOUNDLAND
4,000 4,000 1, 1,770 1,256 1,256 | SOUTH AMERICA
4,000 4,000 — — et e gen
—_ —_— 1,770 1,770 1,256 1,256 Brazil
- — — -— - — Chile
- T — - — —_ —_ OTHER LATIN AMERICA
- — — ot - —_ Mexico
-— — -— - - —_ OTHER COUNTRIES
— - — nd - - — China
—_— — -_— — —_ —_ Philippine IslAnds
7,550 4,000 1,770 1,770 1,256 1,256 | ToTAL

TOTAL—SHORT-TERM LOANS

Total
D<I>l]nr (Il.qans Portion Originally Taken in U.S. Domicile of Borrowers
ssued in -
All Markets Outstanding | In Default
18971935 Total | Dec. 31, 1935 | as to Interest
106,015 104,445 98,277 98,277 EUROPE
26,015 24,445 18,277 18,277 Germany
5,000 |. 5,000 5,000 5,000 Hungary
75,000 75,000 75,000 75,000 Russia
5,000 3,550 3,550 - CANADA AND NEWFOUNDLAND
32,229 19,770 ‘17,345 13,345 SOUTH AMERICA
20, 459 8,000 8,000 | 4,000 Argentina.
1,770 1,770 1,256 1,256 Brazil
10,000 10,000 8,089 8,089 Chile
33,102 21,720 21,720 21,720 | otHER LATIN AMERICA
33,102 21,720 21,720 21,720 Mexico
17,485 17,485 17,485 17,485 OTHER COUNTRIES
14,985 14,985 14,985 14,985 China
2,500 2,500 2,500 2,500 Philippine Islands
193,831 166,970 158,377 150,827 TOTAL
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Status oF AMErIcAN PorTiON oF ForeicN
’ V. GOVERNMENT LOANS—

National Government - State and Provincial
Dollar | Portion Originally Takenin U.S. | Dollar Portion
Donmicile of Borrowers Isl-‘g:gsin - ooans
All Total Qutstﬁmd— In Default All n Total
Markets o ng Dec. as to Markets o
1897-1935 31,1935 | Interest |y397 1935
Europe.............. 1,586,119 |1,454,747 1,018,519 | 321,626 136,200 113,125

Canada and Newfound-
land .

646,077 § 430,150 | 406,111 — 770,630 | 450,875
948,339 | 827,952 | 717,199 | 481,935 ] 347,062 | 307,348
317,233 | 260,131 | 180,629 | 108,339 3,252 3,252
476,841 | 430,841 | 394,016 13,956 72,000 67,200

3,974,609 (3,403,821 |2,716,474 | 925,856 |1,329,144 | 941,800

VI. CORPORATE LOANS AND TOTAL

Corporate
Dornicile of Borrowers D(;llu J;oa.ns Portion Originally Taken in U.S.
; ssued in
All Markets Qutstanding | InDefault

1897-1935 Total [ Dec. 31, 1935 | asto Interest

1,481,842 1,275,297 911,429 661,906

1,545,525 854,75 763,138 77.934
143,000 138,710 101,381 98,771
145,425 125,668 125,451 123,868
261,546 246,599 186,257 7,800

12, ’ , -
3,590,238 | 2,653,433 | 2,100,056 970,279
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Doirar Loans, DEcemBER 31, 1935—Continued
LONG AND SHORT TERM

663

Government Municipal
Originally Takenin U.S.| Dollar | Portion Originally Taken in U.S.
Issmu od in Domicile of Borrowers
Qutstand- {In Default All Qutstand- | In Default
ing Dec. asto Markets Total ing Dec. asto
31,1935 | Interest |1897-1935 31,1935 | Interest
89,594 69,713 | 356,330 | 316,970 | 245,762 99,485 | Europe .
415,864 = 410,802 | 308,531 | 241,200 400 | Canada and New-
foundland
264,042 | 240,011 167,374 | 155,874 | 131,457 117,539 | South America
3,252 3,252 500 500 382 —_ Other Latin -America
59,154 —_ 78,505 77,505 69,054 — Other Countries
—_ —_ — —_ —_ - International
831,906 | 312,976 |1,013,511 | 859,380 | 687,855 212,414 ) Total
~—LONG AND SHORT-TERM LOANS
Total
Dﬂl:re%qm Portion Originally Taken in U.S. Domicile of Borrowers
ued in
Al Markets Outstanding | InDefault
18971935 Total | Dec. 31, 1935 | as to Interest
3,560,491 | 3,160,139 | 2,265,304 | 1,152,730 | Europe
3,373,034 2,044,315 1,826,313 78,334 | Canpada and Newfoundland
1,605,775 | 1,429,884 | 1,214,079 938,256 | South America
466,410 389,551 300,714 235,450 | Other Latin America
888,892 822,145 708,481 21,756 | Other Countries e
12,900 12,400 12,400 -2 International
9,907,502 7,858,434 6,336,291 2,426,535 | Total
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7. ForeiGN CorporaTe Loans, By Types or BorrRowERs®

Amounts Originally Taken in the United States of Long and Short-Term
Loans Not Fully Paid off by December 31, 1935

(In millions of dollars)
Railwa: sliti Financial Others
i Utilities Institutions
I]);?:;l,:,gf ‘Total Per- Per- Per- - Per-
A tenllage A ceulfage A uulfage A m:jage
L/ 0) L
Total Total Total Total
14.0 - —_ 9.0 64.3 — —_ 5.0 35.7
5.5 — — — —_ —_— — 5.5 | 100.0
15.5 — - 4.9| 316 36 232 7.0 #5.2
i 7.0 — — — - 7.0} 100.0 —
France. . . 38.5 15.9 | 41.3 — — — 22.6 | 58.7
Germany. 730.5 —_— — | 241.0 | 33.0)219.2| 30.01{270.3}) 37.0
Hungary . 29.4 —_ — — _— 26.4| 9.6 3.0 9.4
Ttaly.. .. 173.0 — — | 80.2} 46.4| 50.5| 29.2| 42.3§ 244
Luxembu.rgs 7.5 — —_ —_ — — —_ 7.5 | 100.0
Netherlan 38.2 — —_ —_ —_ - — 38.2 | 100.0
Norway. .. 31.2 - —_ 11.0; 35.3 4.5 14.4 15.7 ] 50.3
Poland. . 17.5 — — — — 17.5 | 100.0 —_ —_
Russia. . 29.6 | 29.0 | 100.0 - — — — — —
126.1 —_ —_ —_ —_ 26.1 20.6 | 100.0 | 79.4
12.0 —_ — —_ - 12.0 | 100.0 — —_
854.8 | 557.8| 65.2 | 175.0} 20.5 —_ 122.0 ) 14.3
4.0 4.0 | 100.0 -—_ —_ — — —_ -
86.7 — — — —_ 86.7 | 100.0 —_ —_
38.1 — — - d 38.1} 100.6 — —
10.0 —_ —_ —_ —_ —_ —_ 10.0 | 100.0
1.8 1.8 | 100.0 -— -— —_ — —_ —
121.9 | 121.9 | 100.0 — — — — - —_
2.0 - —_ — - 2.0 | 100.0 —_ -~
2,5 — — 2.5 100.0 — - — —_
3 2.8 2.8} 100.0 —_ —_ — — — —
Dutch East Indies| 24.4 - — — — — — 24.4 1 100.0
........... 201.5 — — 161.7 | 0.2 —_ - 39.8) 19.8
Philippine Islands.| 15.5 | 15.5 | 100.0 —_ —_ - — — -
International. .. .. 12.4 — — 12.4 | 100.0 —_ —_ - —
Total.... ..... 2653.3 | 7148.7| 26.2 | 697.7] 26.3| 493.6| 18.6 | 112.3| 26.9

® The totals distributed here are from pp. 658 and 660 above.



APPENDIX F
LIST OF FOREIGN DOLLAR BONDS

The basic list of foreign dollar loans used in Appendix
E was originally compiled from the following sources:
Hearings before the Senate Committee on Finance,'
Kimber’s Record of Government Debts, the Commercial
and Financial Chronicle, the Monetary Times, and the
lists published by the Department of Commerce in
American Underwriting of Foreign Securities, 1929,
1930, and 1931, and in the Balance of Payments for
1932 through 1935.* For Germany the basic sources of
information were two books: Bankers’ Profits from Ger-
man Loans (1932), and Deutsche Anleiken im Ausland
1924-28 (1929), by Robert R. Kuczynski, The com-
piled list was then checked against the financial manuals,
the list of the Institute of International Finance, and the
corrected list of loans kept on file at the Department of
Commerce. The purpose of the present appendix is to
make our list available to others, with the publication of
a minimum number of items.

The lists of foreign loans published by the Depart-
ment of Commerce are limited to loans publicly offered.
They include issues by American and American-owned
foreign corporations whenever the proceeds were speci-
fied as intended for use in foreign countries. These com-
pilations were started about 1926, and were intended for
use as a rough measure and indicator of the trend of the
movement of capital abroad. When those lists are used
as the basis for estimates of American portfolio invest-
ments abroad, as in the present case, it is necessary (1) to

* 92 Cong. 1 sess., Sale of Foreign Bonds or Securities in the United
States, Hearings on §. res. 19 before the Senate Committee on Finance.

*U. S. Dept. of Commerce, Trade Promotion Series No. ro4 (1930),
Trade Information Bulletin, Nos. 746 (1931), 802 (1932), 814 (1933),
819 (1934), 826 (1935), 833 (1936).
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eliminate loans issued by or for American-controlled cor-
porations operating abroad (direct investments); (2) to
add loans identified from other sources, including pri-
vately taken issues; and (3) to adjust for differences in
the amounts at which the same loans were carried by the
present compiler and by the Department of Commerce—
amounting in the aggregate to a net addition of 35.8
million dollars.

The items involved in the first two of these classes of
adjustments are shown in detail in the tables that follow.
In these lists no account has been taken of items amount-
ing to less than 1 million dollars. In the case of many
Canadian issues included in list 2, the Monezary Times
published the prices paid by the bankers handling the
loans, but did not give the corresponding prices to the
public. For such loans, no price has been entered in the
last column of the table.
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1. DorLar Loaws i1N Commerce List BuT Not v Our List
(Amounts taken in the United States are shown in thousands of dollars)
1. GOVERNMENT AND GOVERNMENT-GUARANTEED OR CONTROLLED ISSUES

Calendar Year 1922

Amount
Loan Description ‘Taken in the
United States
Brazil: State of Bahia, sinking fund preference bonds™..................... | s.000
Calendar Year 1926
Panama: National Bank, guaranteed s.f.g.b., series A®..................... l 1,000
II. CORPORATE ISSUES
Calendar Year 1915
Canada:
Northern Ontario Light & Power Co. (Ltd.), sfgb.of 1911............. 4,559
Granby Consobl.:)dadt:d Mining, Smelting & Power Co. (Ltd.), first mortgage 2,000
oon’

Bell Telephone Co. of Canada, debentures of 1895. 3, 1699
Chile: Chile Copper Co., closed collateral trust convertible gold bonds. 15,000
Cuba: .

Havana Electric Railway, nght & Power Co., secured gold notes of 1914. . 2,000
Maniti (Manati} Sugar Co first mortgage gold bonds . 2,500
Punta Alegre Sugar Co., first mortgage convertible gold bonds ........... 1,250
‘ Calendar Year 1916 ‘ ’
Canada: .
Great Lakes Power Co. (Ltd.), first mortgage serial gold bonds. .......... 1,000
St. Maurice Paper Co. (Ltd.), first mortgage s.f.g.b.. . 1,250
Chile: Braden Copper Mines, sfgb.................. 15,000
Cuba:
Monita (Manati) Sugar Co., first mortgage convertible bonds............ 4,000
Punta Alegre Sugar Co., collateral trust convertible bonds. . . 3,000
Cuba Railread gold notesof 1915.......... 3,000
Cuban Sugar Mills’ Corporation, first mortgage s.! . 1,500
Central Teresa Sugar Co., collateral trust smkmg fu.nd notes.....oi.i... l,oop
Calendar Year 1917
CaU edS Rubber Co., fi d refunding 1d bonds. 6,900
nit tates Rul 0., first and re mortgage gol n N
Pacific Mills (Ltd ) (paper), first mortgage guaranteed gold bonds. 2,000
New Brunswick Power Co. (Ltd.), first mongagegold 1,750
Canadian Copper Corp i (Lt.d), tmnngageconvemblesfgb .. 2,500
Chile: Chile Copper Co., convertible bonds, series A...................... . 35,000
O Ritral Teresa Sugar ¢ sinking fund 1,000
en! ‘eresa Sugar Co., guaranteed equipment trust und notes . ,
Cuban-American Sugar Co first lien serial gold bonds. . ................ 6,000

& The epa.mnmtofCommaeerepoﬂsthatthlshnmnotlsued.
b The Department of Commerce reports that this is a duplicate of the loan listed in 1925.
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DoLrar Loans 1N Commerck List sut Nor 1n Our List—Continued

CORPORATE ISSUES—Comtinued
Calendar Year 1918

Canada:
Shawinigan Water & Power Co., convertible notesof 1917............... 1,000
United Fuel & Gas Co. of Halm.lton. Ontario (Ltd.), first mortgages.f.g.b.. 1,050
Cuba: Central Sugar Corp., gold notes. . .............ooeuvenaenaeonaa. . 1,000
Calendar Year 1919
Canada: Riordon Pulp & Paper Co. (Ltd.), general mortgage s.fgb......... 4,000
Cuba:
Cuba Railway, first mortgage bonds of 1902......... . 1,150
‘West India Sugar Finance Corporation. . . 5,000
Haiti: Haitian-American Corp. (public utility), serial notes. 3,000
Philippine Islands: Manila Electric Railway & Lighting Corp., gold notes. . . . . 1,500
Calendar Year 1920
Canada:
Granby Consolldated Mining, Smelting & Power Co. (Ltd.), convertible| 2.500
Be_ll Tdelghoﬁé ol bold Bonds. 0L e 2
Masey— armis Co. (Ltd.) (agncultural machinery), sinking fund gold de-| 2.000
Rxordon cér';idr;i.iah' {Ltd) (paper), first mortgage and refunding s.fgb., '
L2 L N 6,000
Cuba:
Cuba Cane Sugar Corporation, convertible debentures.......... Cieaeens 25,000
Cuba Railroad, equipment trust certificates................ - 1,700
Central Sugar Corporation, convertible gald notes 3,000
Mexico: U. S. Mexican Oil Corporation, first lien collateral trust gold notes. . . . 1,000
Peru: Cerro de Pasco Copper Corporation, convertible sfgb............... 8,000
Calendar Vear 1921
Casnada:hkl Pulp& P Mills (Ltd.), 1 bonds, seri A 1,000
panish River Pulp & Paper s (Ltd.), general mortgage bonds, series A. . y
Mount Royal Hotel Co. (Ltd.), convertible debentures of 1920. .. .. 2,000
Bathurst Co. (Ltd.) (lumber), oonvarhble first mortgage_ bonds, Serit 1,500
International Paper Co., first and ding mortgage fund bonds
LT T3 - 3 12,500
Cuba:
Caribbean Sugar Co., NOteS. ... . ..couroieinanencracacnnancanananns 1,500
United Railways of Havana and Regla Warehouses, equipment trust certifi- 6,000
CBEES. L ettt ettt et i et e et et a stz anaas ,
Cuban-American Sugar Co., first mortgage collateral trust sfg.b.. . 10,000
Havana Docks Corporahon, first collateral lien'bonds................... 3,300
Havana Electric Railway, Light & Power Co., secured convertible gold notes| 1,500
Cuban Telephone Co., first lien and refunding mor!gnge gold bonds, seties A.. 4,000
Cuba Railway, first lien and refunding gold bonds, series A. ............... 4,000
Honduras: Cuyamel Fruit Co., first mortgagesfgb............ccooaunl 3,500
Mexico: Mexican Petroleum Co., convertible s.fg:b ....................... 10,000
Paraguay: International Products Co. (lumber), first mortgage notes........ 2,272
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Dovrar Loans v Commerce List sut Not 18 Our List—Continued

CORPORATE ISSUES—Continued
Calendar Year 1922

Canada:
Canadian General Electric Co. (i f: electrical H ), gold
debentures, series 5,000
Firestone Tire & Rubber Co. (Ltd.), first mortgage s.f.g.b. 1,500
Mount Royal Hotel Co. (Ltd.), debentures. ................ 1,000
Bathurst Co. (Ltd.) (fumber), first mortgage convertible bonds. . . . 1,500
United Gas & Fuel Co. (Ltd.), first mortgagesfgb..................... 1, 880
Cuba:
New Niquero Sugar Co., first mortgage sfgb..................= 1,000
Manati Sugar Co., first closed mortgage, s.f.g.b. 8,000
Francisco Sugar Co., first mortgage s.f.g.b.. ,000
Punta Alegre Sugar Co convertible debentum .. 5,821
Baragua Sugar Co., first mortgages.fgb.. .. ... ..ol 4,500
.Habam Electric Ru.lway Light & Power Co., general mortgage smkmg und
bonds of 1919, series A T 3,600
Eastern Cuba Sugar Corporation, first mortgage s.f.g.b.. .. . 10,000
Sugar Estates of Oriente, first mortgage sinking fund bonds 6,000
Sevilla-Biltmore Hotel Corporauon, first mortgage s.f.g.b. 2,000
Camaguey Sugar Co., first mortgage s.f.g.b 6,000
Vertientes Sugar Co., first mortgage s.f.g.b. 10,000
Philippine Islands: Manila Electric Co., first refunding mortgage gold bonds. . . 2,500
Calendar Year 1923
Canada: Northern Canada Power (Ltd.}. .........cocooiniiiiiaiiiiann.n 1,500
Cuba:
Santa Ana Sugar Co., first closed mortgage sinking fund bonds. .......... 3,225
Beattie Sugar Co., first mortgagebonds. . .................... .. 3,000
Ermita Sugar Co., " first mortgage convertible s.f.g.b. 1,200
Warner Sugar Corporauon, first mortgage s.f.g.b., series ‘AL 6,000
Calendar Year 1924
France: International Power Securities Corporation, collateral trust gold bonds,|
F2 T 4,000
Canada:
Montreal Tramways & Power Co. (Ltd.), collateral trust gold bonds. . .., . 6,000
ng Edward Hotel Co. (Ltd.), refunding sinking fund mortgage bonds,| 1.000
T3 e ,
Wood & English (Ltd.), (lumber) first mortgage and collateral trust s.f.g.| b 1,000
St. Regis Paper Co. (Ltd.), serial gold debentures .. 1,500
Duke Price Power Co. (Lui first mortgage gold bonds. .. ... 12,000
Pacific Mills (Ltd.) (paper) guaranteed subordinate mortgage 1,875
St. Maurice Paper Co. (Lhi ),goldnotes............. 2,600
Chile: Andes Copper Mining Co., convertible debentures, ,........... 40,000
Cuba:
Antilla Sugar Co., first mortgage s.f.g.b., series A.................. 6,000
Cuba Northern leways, equipment trust gold cemﬁcats 1,680
Ferrer Sugar Co., first mortgages.f.g.b......,............ 1,500
Cuba Northern Railways, first mortgage s.f.g.b. of 1916 4,500
Cespedes Sugar Co., first mortgage s.f.g.b.. ,000
Cuban Dominican Sugar Co., first lien s.f.g. b.. 15,000
Guatemala and Salvador:
International Railways of Central America, first mortgage s.f.g.b. of 1912.. 1,000
. International Railways of Central America, first mortgage s.f.g.b. of 1912,. 2,500
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DoLrrar Loans 1n CommeRcE List Bur Not 18y Our List—Continued

CORPORATE ISSUEs—Continued

Calendar Year 1925
At;:tna European Mortgage & Investment Corporation first lien, 5.f.g.b., series 2.400
Norway:
Norwegian Nitrogen Co.,8.£.8b.. ... ... iiiiiiiiiiiinia, 1,800
Sauda Falls Co. (Ltd.) (pubhc utility), first mortgages.f.g.b., seriesA. ... ... 4,000
Spain-Italy: International Telephone & Telegrapk Co., convertible gold de-|
DEREULES. . . vt tiiieiiiiat it iair ettt et eeraaeres 25,000
Canada:
Bell Telephone Co. of Canada, first mortgage gold bonds, series A 15,000
Northwestern Utilities (Ltd.), first mortgage gold bonds. ........... cen 1,500
International Pa&)er Co.. refund.\ng mortgage s.f.g.b., series A.,.......... 15, 788
Granby Consoli mmg, Smelting & Power Co. {Ltd.), convertible
AebEntUreS. ¢ . ..ttt iiierai i iaairrtebeiaraaeaeeaaaes 2,500
Minnesota & Ontario Paper Co., first mortgage s.f.g.b., series A.......... 8,000
ngtona Lumber & Manufa.ctunng Co. (Ltd.), first mortgage serial gold| 1.500
Abitibi Power & Paper Go. (Lid), uarantesd notes. ... 2700 10600
Bell Telephone Co. of Canada, first mortgage gold bonds, series A. . ...... 3,000
Chile: Anglo-Chilean Consolidated Nitrate Corporation, convertible sinking|
fund debentures. ... .ooiviiiiiiiiiiiii i i 16,500
Colombia: Andean National Corporation (Ltd.) (oil), first mortgage s.f.g.b... 10,000
Cuba:
Cuba Co. (railroad), secured convertible s.fgb......................... 10,000
Punta Alegre Sugar Co., gold notes. . ............. 2,000
Hershey Chocolate Co. (sugar), first closed mor
sfgb.... ... ... 2,600
Honduras: Cuyamel Fruit Co., first mortgage sfgb..............coovnntn 5.000
Guatemala:
International Railways of Central America, first mortgage s.f.g.b. of 1912.. 1,600
International Railways of Central Amenca, first mortage s.f.g.b. of 1912.. 1,250
Calendar Year 1926
Hungnry European Mortgage and Investment Corporation, ﬁrst lien s.f.g.b.,|
T T 5,000
Poland: Silesian-American Corporation (mining), collateral trust s.f.g.b...... 15,000
Canada: -
Powell River Pulp and Paper-Co., serial gold notes. ...........oovsen.en 4,000
Shawinigan Waterand Power Co., first refunding mortgages.f.g.b., seriesE.. 1,000
Minnesota and Ontario Paper Co., first mortgage s.f.g.b., series B .......... 2,000
Duke Price Power Co. (Ltd.), first mortgage s.f.g.b., series A. . 37,000
Minnesota and Ontario paper Co., gold notes. . ............. 3,500
Gatineau Power Co. (Ltd.), first mortsajc gold bonds. 17,500
Gatineau Power Co., sinking fund gold debentures........ 8,750
St. Anne Paper Co. (Ltd ), first mortgage s.f.g.b., series A 2,500
Bromx:iton Pulp and Paper Co. (Ltd.), first refunding mortgage sinking fund 2.000
ORAS . & vt v v e st et sttt a st et e sans ,

International Paper Co., convertible gold debentures..............
Steel’s Consolidated (Ltd.) (chain stores), first refunding gold bonds.

Chile: Chile Copper Co., gold debentures...........coviiiiiiiaiiiiniannns

Cuba:
Cuba Railway Co., first lien and refundmigold bonds, series B..........
Caribbean Suinr Co., first mortgages.fgb........ ... .. i
Compania Cubana (sugar), guaranteed gold notes.
Habana Electric Railway Co., gold debentures. ..............ccovvvnnn
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Dorrar Loans 1N Comuerce List sur Not 18 Our List—Continued

CORPORATE ISSUES—Continued
Calendar Year 1926—Consinued

G Ia and Salvador: I ional Rail of Central America, first]

mortgage and collateral goldmoteS. .....vomiiiirei et eeaeaaaas 3,500
Belgi Solvay-Ameri I Corporation, secured gold notes,|
T 7 Y S S 14,130
Great Britain: Kemsley Milbourn and Co. (finance company), sinking fund|
consolidated debentures. .. ...l 1,000
Eumpenn ‘Mortgage and Investment Corporation, first ien farm Joans.f.g.b. l 098
European 'ﬁ&ngage """ and Tnvestment Corporation, first lien real estate] '
sfgb.,senies C. ... .. e 7,000
Canada:
Campbell River Tunber Co first mortgage s.f.g.b ...................... 1,225
Co.of A und debentures. . . . . .. 10,000
fi and Ontario Paper Co., ﬁlst mortgage sfgb.,seriesC..... 3,675
Spruce Falls Power and Paper Co. (Ltd.) first mortgage senal gold bonds. 11,500
Investment Bond and Share Corporation, debentures, series A........... 1,
The Bell Telephone Co. of Canada, first mortgage gold bonds, series B. 5.115
Montreal Coke and Ma.nufmunngCo first mortgages.f.g.b., senmA ...... 4,000
Consolidated Water Power and Paper Co first mortgage gold bonds, series A 3,200
Gatineau Power Co., first mortgagegb........................ ... ... 12,725
razil: Pan A
3,000
20,000
35,000
4,000
Gnat.um.h and Salvador: International Railways of Central A
and refunding mortgagegoldbonds. .. ......... ... ..., 6,000
Mexico: Potrero Sugar Co., first mortgages.fgb.......................... 2,000
Venezuela: Gulf Ol C ion, deb sf.g.b. (Mexico and Venezuela).| 10,000
A lia and New Zealand: Union Atlantic Oil Co., gold bonds. .......... 4,000
Philippine Islands: Maaila Gas Co., first lien collateral trust gold bonds. ... 2,250
Calendar Year 1928
H d I C ion, first lien real estate
3 .................................................... 6,000
Canada:
Aldred I ion, debentures, series A................... 1,000
Famous Players Caudm.u Corporation (Ltd.), gold debentures. .......... 1,000
Fa.mousAP yers Canadian Corporation (Ltd.), first mongage sf.gb., 1.600
plies A . o (publu:utlllty) Gt i eteb . 3%
Detroit Canada Tunnel Co., convertible sinking fund gold debenturs 2,830
Great Lakes Paper Co. (Ltd),ﬁ:stmongagesfgb series A 5,000
Aluminum (Ltd.), sinking fund debenture sold bon 20,000
Gatineau Power Co. ., g0ld debentures, series B 5,500
Gatineau Power Co., ﬁxstmnrtgagego bonds. 5,530

Newfoundland: International Power and Papet Co. of Newfoundland (Ltd.),
first mortgage gold bonds, series of 1928. .. .............ccvieuevannnn..
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CORPORATE ISSUES—Continued
Calendar Year 1928—Continued

Argentina:
Intercontinents Power Co. dpublrc utility), debentures, series A.......... 3,000
International Telephone and Telegraph Corporation, convertible debentures| 57,300
Chile: Intercontinents Power Co., debentures, series A.................... 1,500
Cuba:
Francisco Sugar Co., 20ld nOteS. . .. .oiuuvennnenvnennenensnsrannsnnnn. 2,000
Guantanamo and Western Railroad Co., first mortgage gold bonds, seriesA.. 3,000
Society of Jesus of Habana, first mortgage gold bonds (Belen College).. ..... 1,400
Dominican Republic: The Islands Edison Co., secured s.f.g.b., series A. ....... 2,250
Nicaragua: Public Utilities Consolidated Corporation, first mortgage collateralf
convertible gold bonds. .. ....... ... i, 1,000
Calendar Year 1929
Canada:
Co;sotl;;lated Investment Corporation of Canada, first collateral trust gold|
0ndS, SErIE8 A. ... .. .. 0ttt e i ii i e 1,500
Bell Telephone Co. of Canada, first mortgage g. b., seriesB.............. 7,500
Great Britain and Canada Investment Corporatron, convertlble debentures| 1,450
International Hydro-Electric System, convertible gold debentures. . ...... 13,000
Oneida Community (Ltd.), sfg. notes. ......................... . 2,000
Canadian International Paper Co., first mortgage gold bonds. . . 21,745
Gatineau Power Co., first mortgage goldbonds...........covnivvuiinnn. 7,700
Argentina: Intercontinents Power Co., debentures,seriesA. ................. 1,500
Brazil: Intercontinents Power Co., debentures, series A............ 1,500
Chile: Lautaro Nitrate Co. (Ltd.), first mortgage convertible gold bonds. . 28,000
Mexico: El Paso Electric Co. (Texas), first mortgage gold bonds, series A,
issue of 1925........ ..., e 1,000
_Calendar Year 1930
International:
International Telephone and Telegraph Corporation, gold debenture bonds 40,000
American and Foreign Power Co. (Inc.), gold debentures, series due 2030. . 48,525
Canada:
Bell Telephone Co. of Canada (Ltd.), first mortgage gold bonds, series B... .. 3,150
Central States Power and Light Corporatron, first mortgage and first lien;
gold bonds, series due 1953, . . ... ... i i i e i 1,000
Bell Telephone Co. of Canada, first mortgage gold bonds, seriesC........ 3,750
Argentina:
South American Railways Co., convertible gold notes. ..............orlt 12,000
Intercontinents Power Co., convertible debentures, series due 1948........ 3,000
- Calendar Year 1931
Canada:
Gatineau Power Co., first mortgage gold bonds............... 5,950
British Columbia Telephone Co., first mortgage gold bonds, series A 2,500
Dominion Gas and Electric Co., first lien collateral gold bonds. . ... -. 7,000
Cuba: Cuban American Sugar Co., first mortgage collateral sinking fund gold
o T D 3,000
Calendar Year 1933
Argentina: Public Utility Holding Corporation of America......cvoeveuanas I 6,091
Calendar Vear 1935
Canada: Canadian Utilities, (Ltd.), first mortgage bonds, series A .......... ' 2,000
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(Amounts taken in the United States are given in par values in
thousands of dollars)

673

! Approx-
Month | Taken | Interest] Term® | imate
Issuer and Class of Security Offered { in U.S. | (Per | (Years) | Price to
. cent) Public
Calendar Year 1915
Bolivia:
Govt. of Bolivia, notes. ............... .en 1,000 6 -2 | ..
OLtawa, DOES. . veoereeeerenennannns Feb. | 1,000 s 1 .
Edmonton. .. ..| Mar 1,000 5 1
Victoria. .. Mar. 1,000 5 3 98.63
Toronto. Apr. 2,500 42 3040 | 90.67
May 2,000 3 3 e
Donnacona Paper Co., (Ltd.), first 5. f.g) b. June 1,500 6 25 .er
Toronto, notes Sept. 2,500 g' ; .
5 10 | 96.60
6 1 cee
5 2 98.14
6 5 cae
5 3 99.31
6 3 N
Argentina:
Govt. of Argentnn discount npotes...... Dec. 16,800 ) 95.00
Govt. of Argentmn, discount notes. ..... Dec. 5,000 1 .
Canada:
Canadian Northern Ry., secured g. notes| Jan. 2,500 5 1 100.00
Manitoba, 8. . i 1,000 S 3 .
Matuga.ml Pul&& Paper Co., (Ltd.) ... 1,000 6 21 .
Manitoba, bonds. ............... 3,100 S 10 ies
Dominion of Ca: , internal loan....... 30,000 5 15 - 97.50
Abitibi Power & Pa.per Co., (Ltd ), notes. 1,500 6 3 ...
innipeg, bonds. .. .................. 2,000 5 10 97.375
Vancouver Drydocks, (Ltd.), bonds. . ... ,000 6 L ves
Saskatchewan, deb.................... 1,375 4% 10
China:
American International Corp........... 1,150 S
Republic of China.............. PPN Mar. 1,186 6 "3 95.00
France: N
French industrial discount bills. . ....... " Nov. | 50,000 6 3 ees
Sweden:
Govt. of Sweden. ........... PR .| Feb. 5,000 6 2 100.00
U
Govt. of Uruguay, g.b. Jan. 1,505 5 38 90.00
Govt. of Uruguay: g.b. Mar, 4,000 6 S i
Govt, of Uruguay. . Dec 2,500 6 1 ..

® The letters L and S are used to mdxmt.e long and short-term loans respectively in cases
where the appronmate, but not the exact duration of the loan is known. Short-term Joans are
of five years’ duration or less. All others are classed as long term,
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Calendar Year 1917°

Argentina:
Govt. of Argentina, discount notes...... June | 11,200 3 .
Canada: )
* Ontario, g.b.seriesP.................. Jan. 1,000 5 6
Vancouver, treasury notes. ........... Jan. 1,674 5%

3 e
Dominion of Canada (Victory loan), g.b..| Nov. | 10,000 54 5-10-20{ 100.00

Calendar Year 1918

Canada:
Dominion of Canada (Victory loan) bonds| Nov. | 25,000 53 5-15 | 100.00
Santo Dommgiosam D funding
blic o to i g. fundi
bonds..........cooiiiiiiiiiia Oct. 4,161 5 20 .
Calendar Year 1919
Belgium:
Commercial discount bills. . ........ ...| Sept. | 10,000 4% 3 .o
Belgian treasury notes. ... ............ 11,600 1-5
Brazl:
State of Santa Catharina, external sec.
SEgbe s . 5,000 6 25 .-
Canada:
Grand Trunk Pacific Ry., bonds. . 1,250 4 43 e
Ontario, g.b.,seriesCC. . ..... 3,000 5% 3 98.30
Whalen Pulp and Paper M
g ............. . . 1,250 6 6-17 98.90
New answxck,gb ...... . 1,000 ) 3 99_50
Ontario. . ....oovieiannnnenn.. . . 2,750 5% 10 99.50
Ontario, g.b., seriesGG........ .. . 2,300 5% 10 97.76
Manitoba bonds............... .. . 4,000 6 5 97.89
Alberta.......oouevnenieneinienincaenn 1,500 53 10 92,04
China: :
Chinese govt.loan.................... 5,500 [ 2 91.00
Calendar Year 1920
Be!gium:
elgmntre&sury notes. ....veinnanann 4,144 6 1
Govt. of Belgium, notes. .............. 4,153 S ..

b On Apr. 7, 1917 American corporations held French and British treasury notes totalling
$126,821,000 which had been taken on munition contracts. These are summarized below, in
thousands of dollars, by companies and maturity dates.

France:
E. I du Pont de Nemours & Co.

3,787 Nov. 2, 1917
E. 1. du Pont de Nemours & Co.

2,717 Dec. 15, 1917

E. I. du Pont de Nemours & Co. 2,740  Mar. 15, 1918
Great Britain: .
American Locomotxve L0 PR 2,000  Date uncertain
Behtlehem Steel Co............ 37,300 Feb. 1,1010
E. W. Bliss Co ................ 2,225 Apr. 2, 1919

E. L du Pont de Nemours & Co.. .
E. I du Pont de Nemours & Co.. .
E. 1. du Pont de Nemours & Co.. .

15,950 Oct. 2, 1017
12,987 Dec. 15, 1017
17,829 Mar. 13, 1018

Marlin Arms Corp............. 1,054  Apr. 30, 1919

Remington-Winchester 27,332 Oct. 21, 1019
These have been included in our loan totals for the year 1917. 74 Cong. 2 sess.,
Munitions Industry, Hearings on S. res. 206 before Senate Special g mmittee Investigating the

Mounitions Industry (x937), Part 34, and Part 29, p. 9205.
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Calendar Year 1920—Continued
Canada:
Canadian Northern Ry., ser. . ......... Jan. 7,500 6 9 98.30
Saskatchewan......... Jan, 3,500 | 6 5 96.86
British Columbia Jan. 2,450 5 5 .
Edmonton................ Feb. 1,525 53 10 .
Greater Winnipeg Water District. ..| Mar. 1,250 6 10 ven
Manitoba, notes. . .........ocii.. Apr. 2,850 6 5 95.84
Manitoba, Rural Credit treasury bills...| May 1,000 5 ] v
Onu.no, treasury notes................ July 3,000 6 3
Ontario. ............. L0 July 5,000 6 10 cee
Edmonton, notes Sept. 2,130 6 S it
On io ........ Oct. 3,000 6 3 97.75
Ontario. .. ............. ..| Oct. 3,000 6 3 .o
Provmual Paper Milis Ltd., bonds. ... .. Nov. 1,000 6 20 100.00
Colombia:
CityofMedellin......} ............... 2,500 6 4 .
Lithuania
thhua.nm.n govt. liberty loan........... - July 1,846 5 15
Poland:
Polish govt. bonds and notes_.......... Jan. 6,800 5 3 .
Rumania:
Govt. of Rumanianotes. .............. 1,373 . S
Rumapian treasury notes.............. 1,592 7 L
Calendar Year 1921
Argentina: .
Argentine State Ry. notes. . ven 5,175 5 6 cee
Argentine govt., notes . . . Nov. 13.000‘ 6 5 100.00
Bolivia:
Govt. of Bolivia, serial bonds. ......... 7,000 8 20 87.50
Canada:
Manitoba 2,079 6 10 91.50
Cednr Raplds Mi{g. and Power Co. 1,000 5 40 81.71
4 750 6 25 99.54
et };ek Kalgan R; 1,300
ing Kalgan Ry.................... , 4 .
Chinese govt. (K.luhan ) 3" IO 1,500 L .
Mexico:
Mexican govt.ry.notes............... 2,802 S .
Calendar Year 1922
Argentine State Ry. notes. ............ 1,097 5 5 .
Canada
Winnipeg Water District 4,000 5 30 ias
Al 2,000] 5% 5 | 100.00
Alberta 3.000] 5 20 98.045
Montreal 8,100 5% 1 ...
Montreal 16 139 5 20 97.00
Colombia: :
Department of Cauca Valley........... July 1,400 7 10 e
Philippine Islands:
Philippine govt. irrigation and’ public
worksbonds. ...........coiunannns July 2,000 44 30 97.00
Uruguay:
Republic of Uruguay, treasury notes ....[ Feb. 2,300 6 1 100.00
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Calendar Year 1923

Canada: X
Ontario, treasury bills,................ May 5,000 5 3 9985
Gurney Foundry Co , (Ltd.), ser. coupon.| June 1,200 1) 2-15 | 100.00
Calendar Year 1924
Argentina:
Argentine govt., treasury gold notes . Feb. | 20,000 53 $ '100.00
Argentine govt. notes ........ocennnn Aug. | 20,000 5 4 100.49
Canada:
Montreal Metmpollta.n Commission. . ... June 2,612 5 27 e
k British Columbia Juy | 1354] 5 15 | ov2s
LShawxmgm Water and Power Co., sf.,
{ ............................ Jan. 1,300 6 26 103.00
Shamn:gan Water and Power Co., sf....] May 1,000 5% 30 100.00
France:
Paris, Lyons and Mediterranean R.R.,
discount notes..................... Aug. 2,200 5% 4 .
Nov. 3,000 7 1
.o 2,000 . 1
Feb. 2,530 6 29
Italy:
International Power Securities Corp., col.
L 28 . 4,000 6} 30 93.75
Mexico: *
Mexican govt.Iy. notes . .............. 1,377 - S
Poland:
Land Mtge. Bank of Warsaw, first mtge.
L Y Dec. 5,000 8 17 e
Sweden:
Swedish govt. treasury bills. ............ Apr. | 10,000 5 ¢ e
Yugoslavia.
ngdom of Serbs, Croats, and Slovenes,
goldnotes. . ........ccovoiieiiiannns Sept. | 3,000| 6 = | 100.00
Calendar Year 1925
Germany:
Bremen, discount notes. .............. Jan. 4,000 .. 1 94.98
Rheinelbe Union {German steel works
ETOUD), MOES. . ..\ veeerennnnnnrann Apr. 4,500 7 1 99.00
Great Britain:
Anglo-American Oil Co., notes. . ....... July 8,000 4% 1 100.00
Greece:
Greek vt. ext. bonds, Athens water-
ksg.o. ........................... . 1,250 8 27 85.00
Haiti:
Republic of Haiti.............coouvies June | 1,743 6 28 96.00
Poland:
National Economic Bank, Warsaw,s.f.g.b.| Jan. 9,714 8 21
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Calendar Year 1926
Argentina:
gentine govt. treasury bills.......... ve 20,000 5% 4 e
Belgium:
Belgian treasury bonds................ 1,500 . cee
Canada: N
Canadian National Ry.................| Apr. 2,500 4% 1 99.58
Manitoba .. .. June 2,651 43 ¥
Winnipeg July 2,025 4 20 96.17
Ottawa, bonds ............ccouviunnen 2,792 41 10 “ee
Colombia: .
Republic of Colombia................. Aug. | 10,000 5k 3
Germany:
Bavarian treasury discount bills........ . 10,000 . 3
August Thyssen Iron and Steel Co., notes.| June ,0 6 3 99,50
United Steel Works Corp., first mtge. ser-

b o T e 10,815 6% 25 see

Hamburg-American Line, serial notes, . . . 3,615 7 s
Greece: .

Greek govt. external bonds, Athens water-

WOTKS. . ouceveverrorrarsneronronnns 1,250 8 26 85.00

Hungary: )

Budapest, credit. June 2,000 [13 $ s

Budapest, loan. . e 2,000 5 1 .
Peru: .

Govt. of Peru, promissory notes. ....... ies 3,682 e 6 ven

Republic of Peru, sanitation loan....... June 2,000 8 ) 98.00

Calendar Year 1927

Canada: X ) ’

Dominion of Canada................ sl s 23,700 4 S e
France: -

French National Mail Steamship Line...| ... 2,750 6 25 91.50.
Germany:

Hamburg Elevated Underground and ’

Street Ry. notes .............. wsees| Apr. 4,000 5 1 Ceve -
Vereinigte Gl off-Fabriken A.G., loan| May | 3,000 | 5 3 | 98.65
Free State of Prussia, treasury certificates| May | 4,000 | ... p | o
Westphalia United Electric Power Corp. .| ... | 3,000 .

International:
First Federal Foreign Inv. Trust, series| :
. Ceieienanes " 2,000 s 5 98.75.
Liberia: T
Liberif.....ocovriennininnencennnnnss . 2,192 7 39 90.00
Calendar Year 1928
Greece:
Greek govt. external bonds, Athens water-
works. .... F . 1,250 8 24 85.00
Honduras:
Honduras govt. external loan .,....: :...] Feb. 1,500 7 5 .
Yugoslavia:
State Mtge. Bank of Yugoslavia, .. . 2,000 7 s oee
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Calendar Year 1929

Canada: '
Canadian National Rys................ May | 18,000 5 1,15 94.90
Vancouver Properties, Ltd............. - 1,000 6 15 99.00
Germany:
Siemens-Halske....................... 8,127 (13 L 94.83
Peru:
Peruvian govt., Port of Callao port works 2,000 L
Philippine Islands: '
Philippine govt. . ... ... . .iinel... 1,250 43 30 105.05
Philippine Islands, metro. water district . 1,500 43 30 102.00
Calendar Year 1930
Cuba:
Govt. of Cuba, public works certificates. . . 40,000 53
Finland:
City of Helsingfors, notes.............. . 5,000 8 S
Greece:
Govt. of Greece...........ocvniinnnns June 7,500 53 1 99,80
Hungary:
Govt. of Hungary discount notes. ....... Nov. 5,000 1 93,50
Panama: ‘
Govt.of Panama..................... ... 1,000 L
Calendar Vear 1931
Argentina;
Govt. of Argentina discount notes. . .... 23,908 | disc. S
Germany:
Rhine Westphalia Electric Corporation|
BOLES. .. tvvveiiininnerneransonanan 7,500 7 S .
7 -
Calendar Year 1932
Greece:
Govt.of Greece. . .........ccouvuunnn. May 7,500 6 1
_ Calendar Year 1935
Canada:
City of Prince Rupert................. 1,756 5 L
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Acadia Sugar Refining Co., Ltd,,
298 ’
Adams, Charles Francis, 54
Adams, Henry C., 20n, 61
Advertising, 329, 604
Affiliates. See Banks; Manufacturing
Afghanistan, 232
Africa, U. S. investments in,
aggregate estimates, 606
direct, 187-88, 200, 214, 229, 234,
24344, 258~59, 282, 300, 304,
331, 57880, 582-84, 587, 590,
595, 603, 606
portfolio, 347
Agent General for Reparations,
cited, 380n
Agriculture, American investment
in, 2, Ch. X111, 323, 325, 59094
aggregate estimate, 291, 331,590~
91
Ah da Lead Company, 25in
Air Reduction Co., Inc., 301
Alabama, 55 *
Alabama,
default, 58-59
local government default, 63
railways, 31
state bonds, 18, 2021, 61
Alabama and Chattanooga Railway,

58
Alabama and Vicksburg Railway,

104
Alabama Coal, Iron, Land and
Colonization Company, 83, 562,

573

Alabama Great Southern Railroad,
41

Alabama, New Orleans, Texas and
Pacific Junction Railways Co.,
Ltd., 82, 104, 542

Alabama Traction, Light and Power

. Co., Ltd., 102, 566
Alaska Treadwell Gold Mining Co.,

90
Albany and West Stockbridge Rail-
road Company, 26, 27n

Aldrich, Winthrop. W., cited, 148n,
388n

Algoma Steel Corp., Ltd., 311

Alien Property Custodian, 73-74, 99,
114n, 12324, 1250, 130, §27-
28

Report summarnized, §33-37

Allen, Benjamin, cited, 265n

Allied Chemical & Dye Corporation,
102, 141, 566

Aluminum Company of America,
93, 247, 2480

Aluminum Limited, 247, 248

Aluminum. See Mining

Alvarado Mining & Milling Co., 204

Amalgamated Copper Co., 76, 239

Amerada Corporation, 142

American & Foreign Power Co., Inc.,
327, 328

American Bemberg Corporation,
143

American Brass Company, 240

American Bureau of Metal Statistics,
cited, 218n

American Car and Foundry Co., 312

American Cereal Company, 299

American Chain Co., Inc., 299

American Chicle Company, 289

American China Development Com-
pany, 336, 342

American Coffee Corporation, 190

American Dollar Committee, 4041,
62, 67, 74, 77, 91, 119, 135, 137

analysis of Report, 139n, 165, 167,
53747

American Foreign Banking Corp.,
197

American Foreign Trading Corp.,
181 :

American Freehold-Land Mortgage
Company of London, Ltd., 86,
87m, 563, 574

American Gasoline Company, 95

American International Corporation,
181, 371n, 3730

681
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American Life Insurance & Trust
Co., 22

American loans. S¢e Loans

American " Locomotive Company,
305, 352, 371

American Manganese Manufactur-
ing Corporation, 258

American Manufacturers Export
Association, 129

American Metal Co., Ltd., 93, 236,
242, 243, 528

American Powder Trust, 298

American Radiator Company, 303,
3371, 429

American Relief Administration,
364, 365

American Screw Company, 298

American Smelting and Refining
Company, 209, 216, 238, 250,
251n, 254, 262

American Sugar Refining Co., 266,
267, 271, 592, 593

American Telephone and Telegraph
Company, 72

American Thread Company, 100,
566

American Tobacco Company, 289,
290

American Trading Co., Inc., 180, 181

American Trust Co., 197

American Water Works and Electric
Company, 72

Ames & Co., E., 309

Amory, Thomas, 174

Amsinck & Co., G., 180, 373n

Anaconda Copper Mining Co., 76,
214, 235, 240, 251, 255

Anaconda Silver Mining Company,
233

Andes Copper Mining Co., 214, 240

Andian National Corporation, 226

Anglo-American  Corporation of

South Africa, 215
Anglo-American Provision Com-
pany, 88 ’

Anglo-Chilean Consolidated Nitrate
Corporation, 259, 260, 261, 262

Anglo-Chilean Nitrate and Railway
Company, Ltd., 259

Anglo-Persian Oil Company, Limit-
ed, 266n
Angola Diamond Co., 215
Antilla Co., 269
Arabia, 230, 232, 588
Arequipa, Puno & Cuzco Railway,
3ign
Argentina,
investments in U. S, 127
U. S. investments in,
default, 410, 413-14
direct, 179, 188, 196, 251, 299,
584, 599, 603, 6og-10
portfolio, 347, 371, 374, 37879,
387, 393, 623, 634, 637,
639, 641, 644, 648, 630,
65256, 658, 660
Arizona Copper Co., Ltd., 89, gon,
141, 564
Arkansas,
default, 26, 5960 .
local government default, 63
state bonds, 21
Arkansas Central Railway, 42
Armenia, 422
Armour and ‘Company, 88, 600
Aruba, 224, 230, 588
Asia, U. S. investments in,
aggregate estimates, 606, 608-10
direct, 187-88, 230, 331, 578-79,
- 584, 587-88, 59091, 595,
602-03, 606
portfolio, 347
Asia Banking Corp., 197
Asphalt, 222, 225, 558
Atchison, Topeka and Santa Fe
Railroad, 32, 41, 42, 160, 168,

542
Atkins & Co., E., 264, 265, 272
Atlantic and Great Western Rail-
way, 43, 81, 103, 163
Atlantic and Pacific Railroad, 32
Atlantic Fruit Company, 279, 592,

9,
Atlaxfti:(’: Gulf and Refining Co., 582
Atlantic Refining Company, 189
Atlantic Transport Company, 322
Attica and-Buffalo Railroad, 26n
Auction, 11, 334
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Australia, U. S. investments in,
direct, 180, 183, 216, 251, 307,
330, §79
portfolio, 374, 387, 393, 627, 635,
638, 640, 644, 648, 650, 653,
655-56, 658, 664
Austria, 11§
investments in U. S., 111-12
U. S. investments in,
default, 400
direct, 183, 219, 303
portfo“?x 341, 345, 347, 408,
619, 632, 636, 638, 640, 647,
649, 652, 656, 658, 664
short-term, 396
war debt, 422
Austria-Hungary, 5§37, 546, 580-82
Automobile,
American production, 94, 233
investment in American industry,

94
Azucarera Canasi, 269

Bacon, Nathaniel T., cited, 275n,
337n, 5190
estimates summarized, §23—29,
60708
Bahrein Islands, 23031, 588
Bain, H. Foster, cited, 213n, 218n,

40
Balance of international payments,
Ch. XX1, 46667, 474, 484-85,

48993, §53-57
Balance sheet, international, 1, Ch.

Balatoc Mining Co., 216
Baldwin Locomotive Works, 292n,
320, 371
Baltimore and Ohio Railroad, 17, 19,
27, 36, 39, 41, 115, 160, 164, 526
Bananas. See Fruit
Bank deposits. See Credits, short-
term
Bankers’ profits,
American, 332, 43435, 646
European, 139, 467-68
Bankers Trust Company, 121, 197
Bank for International Settlements,

390

683

Banking legislation, American; 107~
10, 173, 191—200

Bank loans. Ses Credits, short-term

Bank of America National Trust &
Savings Association, 197

Bank of Amsterdam, 459

Bank of Central and South America,

197
Bank of England, 117, 163, 174, 390,
458, 471
Bank of France, 357, 390, 471
Bank of Haiti, Inc., 196, 197
Bank of Montreal, 272
Bank of the United States, 14, 15,
22, 23, 80, 161, 520, 521
Banks,
abroad, U. S. investments in, 173,
191-98, 200, 317, 344
aggregate estimate, 198, 331, 578n
inU.S, .
foreign investment in, 107-10,
140
land, 15, 18
loans on sugar, 272, 274-75, 291
private, 19293, 197n, 198
restrictions on foreign, 107, 109
See also Finance companies
Baragua estate, 269
Barco concession, 225—27
Baring Brothers, 18, 19, 22, 23, 27,
28, 53, 54, 65, 8o, 100, 157, 179,
334, 470
Barker, P. W., cited, 282n
Barlow, Andrew D., estimate, 612—
13
Barter, 181
Batopilas Mining Company, 202,
428
Bauxite, Sez Mining, aluminum
Bayley, Rafael, cited, 174n, 513n
Beals, Carleton, cited, 257n, 290n
Bear River Pulp Co., Ltd., 304
Beattie Sugar Company, 592
Beatty & Co., Ltd., M., 298
Beaumarchais, 8, 9, 152n, §14-15
Belgian American Coke Ovens
Corporation, 142
Belgian-Bohemian Mining Com-
pany, 93, 571
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Belgium,
investments in U. S., 79, 93, 96—
97, 103, III, 14142, 524,
566, 571
U. S. investments in,
direct, 180, 183, 188, 294, 299,
301, 303, 321, 58
portfolio, 371, 619, 632, 636,
638, 640, 643, 647, 649,
652-52, 656, 658
war debt, 36265, 422
Bell Telephone Manufacturing Com-
pany, S. A,, 294
Belmont & Co., August, 66
Belmonte estate, 269
Bemis, Samuel Flagg, cited, 515n
Benguet Consolidated Mining Co.,
216
Berenguela Tin Mines, Ltd., 255
Berlitz School of Languages, 102
Bethlehem Steel Company, 256, 257,

352
Biddle, Nicholas, 2425
Black list, British, 123, 355, 356n
Bogart, Ernest L., cited, 14n, 68n,
1530, §I19n
Bogota Street Railway, 326
Bolivia, U.S. investments in,
default, 399
direct, 188-8g, 214, 253-56, 259,
3‘5_16, 319, 583-84, 586: 603:
6og-10
portfolio, 343, 347, 370715 379,
389, 624, 634, 641, 648, 650,
65256, 658
Bolivian Gold Exploration Co., 214
Bolivian Railway Company, 316,

343
Bolles, Albert S., cited, 54n
Bonaparte, Joseph, 79
Bondholders’ committees, 115, 398,
418-20
Bonds,
American railway, 29, 37
defaulted. See Defaulted bonds;
Defaults
how sold abroad, 17, 19n, 22, 24,
3438, 54-55, 77, 121, 192
shift from. See Stocks

See also Securities
Borax Consolidated, Ltd., 93, 564
Borneo, 231
Borrowers from U.S.,
by countries, 621-29, 63246,
652-55
by types, 355, 357, 369) 63046,
65255
Borrowing abroad, 8
by U. S. government, 19, 66-67
proceeds from, 15660
Bosch Magneto Co., 102
Boston, bonds, 64, 162
Boston Consolidated Copper and
Gold Mining Co., Ltd., o1
Boston Fruit Company, 279, 280
Botsford, Jay Barrett, cited, 462n
Bounties, 310-12
Bourgeois, Emil, cited, 4770
Boycott, 11n, 326
Braden Copper Company, 238, 239
Branch - .
banks. Sez Banks
factories. See Manufacturing
Brazil, 281
u. S investments in,
default, 399-400, 405, 410, 413~
14
direct, 188, 190, 214, 259, 282,
284’ 286—87: Joo, 583_84’
586, 590, 599—6oo,
609-10
portfolio, 343, 347, 369, 374,
381, 387, 393, 624, 634, 637,
639, 643_44: 648: 650) 65 2=
56, 658, 660, 664
Breweries and liquor companies in
U.S., foreign, 98-100, 113, 565
Bribery, 377, 410
Britannia Mining and Smelting
Company, 241
British America Assurance Com-
pany, 110
British America Nickel Corporation,
Ltd., 252n
British Compames Act of 1862, 70
British Malaya, 188, 246, 253, 255,
284, 287, 300, 590
Brookings Institution, cifed, 387n
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Brown & Co., 317

Brown, Boveri & Co., 143

Brown Brothers & Company, 193n
Brunner Turbine & Equipment Co.,

408
Brunswick-Balke-Collender Com-
pany, 292n
Buchans mine, 250
Buck, N. S, cited, 11n
Buell, Raymond L., cited, 345n
Bufa Mining, Milling and Smelting
Company, 237
Buffalo, Brantford and Goderich
Railroad, 104
Buick Motor Company, 299
Bulgaria,
investments in U. S., 111-12
U. S. investments in, 400, 619,
: 632, 647, 652, 654, 656, 658
Burdette Mining and Development
Co., 214
Bureau of Mines, U.S., cited, 216n,
218n
Burmeister & Wain, Ltd., 401
Bush Terminals, 323
Buying agencies, 12, 190-91, 331
aggregate estimate, 191, 331, §78n
Bwana M’Kubwa Copper Mining
Company, Limited, 243
By-Products Coke Co., 102

Cable companies. See Public utilities
Cacao. See Fruit
Caine, M. R,, cited, 170
Cairo and Fulton Railroad, 42
Cairo City and Canal Co., 20
California,

foreign companies, 109

railways, 32
California Oilfields, Ltd., 95
California Pacific Railroad, 32, 42,

526

Callender, G. S., cited, 110, §20n
Call money, 145
Camaguey Co., Ltd., 327
Camaguey Sugar Co., 273, 275, 592,

593
Camden and Amboy Railroad, 20,
159
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Campbell Soup Company, 307
Camp Bird, Ltd., 91, 564
Canada and Newfoundland,
investments in U.S.,
aggregate estimates, 146, 546,
552
direct, 102-03, 106, 109—11, 141,
143, 564, 566-68, 572
war-time liquidation, 126
trade with, 177
U.S. investments in,
aggregate estimates, 606, 608-12
default, 401-03, 413-14
direct, 183~84, 187, 200, 207-13,
216-17, 22021, 230-3I,
24042, 244, 24748, 250~
53, 255-56, 258-59, 262,
288, 290, 293-95, 297-397,
309-13, 315, 325, 329-3%,
578612
portfolio, 335, 340, 345, 348,
368-70, 387, 393, 504, 628,
634, 637, 639, 641-43, 645,
647’ 249; 651_54) 6565 658,
, 662
Canada Southern Railway, 315
Canadian Car and Foundry Co.,
Ltd., 102, 312
Canadian Copper Company, 252
Canadian Manhasset Cotton Com-
pany, 299 .
Canadian Manufacturing and De-
velopment Company, 247
Canadian National Railway, 241
Canadian Pacific Railway, 335, 348,
6o1
Canadian Steel Corporation, 302
Canals, 16-18, 314
Capital, flight of, 149, 453, 470,
49293
Capitol Freehold Land and Invest-
ment Co., Ltd., 84, 562, 573
Caracas Sugar Company, 592, 593
Caracas sugar estate, 269
Carachin Mountain Copper Co.,
Ltd., 204
Caracoles Tin Company, 255
Cardenas-American  Sugar Com-

pany, 270, 592, 593
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Caribbean Sugar Company, 270,
592, 593
Carib Syndicate, 227
Carnegie Steel Company, 73
Carpetbaggers, 57, 444n
Cartagena Oil Refining Company,
22§
Cartagena Terminal and Improve-
ment Company, 315
Case, Pomeroy & Co., Inc., 244
Case Threshing Machine Co., J. 1.,
2920
Catterall, Ralph C., cited, 15n, 8on
Cattle companies,
foreign investments in U.S., 87~
88, 113, 56364, 574
U. S. investments abroad, 235,
264, 288, 290
Cecil, Lord Robert, 182
Census of foreign secunities, German,
122
Central Alto Cedro, 270
Central America, U. S. investments
in,
aggregate estimates, 606, 60910
direct, 197, 230, 283, 331, 578,
583-84, 588, 590, 595, 602—03
Central Argentine Railway Co.,
Led., 356
Central Bank of Colombia, 407n
Central Cuba Co., 270, 592, 593
Central Pacific Railway, 31, 32, 42,
49, 47n, 50, 51, 526
Central Railroad of Peru, 237
Central Sugar Corp., 592
“Central Transandine Railroad,”
319
Cerro de Pasco Copper Corp., 213,
586
Cerro de Pasco Mining Company,
237, 238, 251
Cespedes Sugar Company, 269, 592,
593
Channing, Edward, cited, 8on, 516n,
5200
Chaparra estate, 267
Charts, 136, 138, 154, 413, 425-26,
456, 545

"Chase National Bank, 148, 195, 197,

272, 277, 385, 386, 388n, 406n
Chesapeake and Ohio Canal Com-
pany, 23
Chester, Admiral, 220, 228
Chicago and North Western Rail-
way, 32, 41, 42 "
Chicago and Southwestern Railroad,
6

4

Chicago and Western Indiana Rail-
road, §33n

Chicago, Burlington and Quincy
Railroad, 36, 47n, 526

Chicago, Milwaukee and St. Paul
Railway, 32, 41, 42, 120, 526,

549

Chicago, Rock Island and Pacific
Railway, 45, 526

Chicago, St. Paul and Fond du Lac
Railroad, 32

Chicle, 288, 591n

Chile, U. S. investments in,
default, 399, 40406, 412-14, 416
direct, 180, 188, 214, 238—40, 244,

257, 259-62, 319, 326, 328,
584, 587, 599, 603, 60g-10
portfolio, 332, 347, 378-79, 393,
624, 634, 637, 639, 642-44,
648: 65°: 652_54! 656: 6581
660, 664
short-term credits, 396

Chile Copper Company, 239, 240

Chile Exploration Company, 239

Chilean Nitrate and lodine Sales

Corporation, 262 -

China, .
investments in U. S., 103, 524, 564
trade with, 175—77
U. S. investments in,

default, 399, 413-14

direct, 180-81, 188, 194, 196,
308, 323, 327, 329, 600, 603

portfolio, 336, 342, 347, 37172,
627, 635, 640, 642, 644,
648, 650, 653, 655-56, 658,
660, 664

short-term credits, 199

China and Japan Trading Co., Ltd.,

177
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Choix Consolidated Mining Co., 237

Cia General de Minas en Bolivia,
255

Cieneguita Copper Company, 236

Cincinnati, Hamilton and Dayton
Railroad, 115

Cities. See Securities

Cities Service Co., 72

Citrus fraits, 279n

Clapham, J. H., cited, 471n

Clarke, Hyde, cited, 1on, §5n, 467n

Cleveland and Pittsburgh Railroad,

41
Cleveland, Cincinnat and St. Louis
Railway; §s1
Cleveland, Frederick A., cited, 19n,
3om, s7n, 520n )
Clews, Henry, cited, 40n, 182n, 3150
Coal. See Mining
Coconuts. See Fruit
Coffee, 288, 290, 405, 591n
Collateral loans, 22, 117, 120, 358-
59, 361
Colombia, U. S. investments in,
default, 400, 406, 408, 413-14, 416
direct, 180, 190, 194, 214, 216, 221,
225-28, 230, 278, 290, 315,
326, 583, 586, 588, sgo—g1
602-03, 608-10 :
portfolio, 37172, 374, 37779,
381, 389, 393, 624, 634, 637,
640, 64243, 648, 650, 652,
654, 656, 658, 664
short-term credits, 396
Colombian Emerald Development
Co., 214
Colonial Gold Mining Company, 208
Colorado, 84, 109
Commercial bills. See Credits, short-
term
Comglission charges, 157, 333, 435,
46
Commissioner of Corporations, cited,
183n, 220n, §8on
Commodity trade. See Trade, for-
eign
Companhia Diamantes de Angola,
21§. See also Angola Diamond

3
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Compania Cubana, 593
Compania de Salitre de Chile, 261
Compania Metallurgica Mexicana, .
250
Compania Salitrera Tarapaca y
Antofagasta, 261
Companies not otherwise indexed.
See Lists
Competition,
for borrowers, 377, 409
for funds, 34
for markets, 261, 341
Concepcion Electric Co., 326
Concessions,
-cancelled, 189
harbor, 226
manufacturing, 312
mining, 204, 249
oil, 189, 220-21, 22326, 231-32
railway, 316-17, 321
rubber, 286-88
street railway, 324
telephone, 326
Concordia mines, 254
Confederate loan, 53, §5—56, 158
Congress, 71, 283, 515
Consolidated Gas and Electric Co.,

72 .
Consolidated Gold Fields of South
Africa, Ltd., g0
Consolidated Mining and Smelting
Company of Canada, Ltd., 209n
Continental Banking and Trust
Company of Panama, 194, 197
Continental Rubber Company, 284
Cook Brewing Co., Ltd., F. W,, 99,
565
Cooke, Jay, 34, 35, 47, 48, 50, 53,
54,79, 83, 334
Cooke, Sidney Russell, cited, 220n
Copper, U. S. investments abroad,
201, 210, 218, 23245, 255, 407,
. 446
aggregate estimate, 244
See also Mining
Copper Queen Consolidated Mining
Company, 235 :
Corey, Lewis, cited, 23n, 4on, 67n,
105n, 321, 334n
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Corporate loans. See Securities
Corporation of British Bondholders,
62
Corporations,
American, borrowing of, 20, 68—77
foreign, in U. S., 88-103, 566, 570~
72
See also Direct investments; Rail-
way
Cosach. §ee Compania de Salitre de
Chile
Costa Rica, U. S. investments in,
258, 280, 287, 319, 339, 341, 347,
590, 609-T0, 625, 635, 640, 648,
65253, 655-56, 658, 664
Cotton,
€Xports, 14, 24, 45
financing, 25, 199
foreign investments in U. S., 84n,
288
loan. See Confederate loan
marketing, 1§
Coty, Inc., 142
Counties. See Securities
Courtaulds, Ltd., 101, §70
Creditor-debtor status, shift,
France, 47274
Germany, 483, 486-87
Great Britain, 463, so1—o2
Netherlands, 458
U. 8., 2-4, Ch. XX1
Creditor nations, 1, Ch. XXII
Creditors, America’s, 146, 524, 530,
546
Credits, short-term, -
American, abroad, 174, 200, 275,
2750, 291, 349, 3491, 353-545
356, 358, 374, 388, 390, 395~
96, 442, 445, 447, 450, 454
605—0b
foreignin U. S., 11-13, 25, 30, 114,
117, 126—3‘, 143_46) I48) 150,
156, 174, 440, 442, 445, 447,
450, 454, 49195, 52123, 528,
546, 552, 560
See also Demand loan
Credits, trade. See Credits, short-
term
Croly, Herbert, csted, 342n

Cuba,
early estimates, 615-16
investments in U. S., 524
trade with, 175
U. S. investments in,
default, 386-87, 400, 405, 410,
413-15
direct, 188, 197, 199, 242-44,
256, 258-59, 262, 26476,
289-90, 301, 304, 317-18,
325, 327, 329-31, 57879,
45522’ 584, 590-95, 601-04,

portfolio, 337, 341, 343, 347,
379, 381, 383-87, 389, 625,
635, 642, 648, 650, 652,
655-56, 658
war debt, 362
Cuba and other West Indies, U. S.
investments in,
agpregate estimates, 606
direct, 187-88, 197, 228, 27980,
331, 60b
Cuba Cane Sugar Corp., 269, 272n,
592
Cuba Company, 592
Cuba Hardwood Company, 318
Cuba, Supreme Court of, 386
Cuba Trading Company, 272, 274n
Cuban-American Sugar Co., 267,
270, 276n, 4480, 592, 593
Cuban Atlantic Sugar Co., 593
Cuban-Dominican Sugar Company,
270, 277, 592, 593
Cuban Eastern Railroad, 318
Cuban Sugar Mills Corporation, 592
Cupey Sugar Company, 270
Curle, J. H., cited, 208n
Currency depreciation, 373n
and direct investments, 309
France, 9
Germany, 338n
U. S, 158, 415
Curry, J. L. M., cited, 522n
Curtiss Aeroplane and Motor Com-
pany, 305
Curtiss-Reid  Aircraft
Ltd., 305
Cuyamel Fruit Company, 279, 280

Company,
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Cyprus, 242, 244 _

Cyprus Mines Corporation, 242

Czechoslovakia, 362, 370, 401, 408,
422, §82, 619; 6321 636: 638)
647, 652-54, 656, 658, 664

Dabney, Morgan & Co., 334
Daggett, Stuart, cited, 83n, 164n
Danzsgﬁ 619, 632, 647, 652, 654, 656,

Darmstidter Bank, 482
Dauphin Coal Company of Penn-
sylvania, 75
Davenport and St. Paul Railroad,
47n
Davenport, E. H., cited, 220n
Davis, Joseph S., cited, 17n, 174n
De Beers Consolidated Mines, Ltd.,
216
Debt repudiation. See Repudiations
Debts, ’
American. Sez Bonds; Invest-
ment; Securities
state, 1921, 28, §7-63, §20-23

U. S. government, 8, 10, 5357,

6667, 151
Décamps, Jules, cited, 121n
Deering Harvester Company, 184
Defaulted bonds,
prices of, 499
Defaults,
American, 168, 440
local governments, s2, 63-65,
162
railway, 44-47, 51, 82, 83n
state debts, 25, 26n, 29, 83, 161,
4440, 521n :
foreign, 3, 386, 388, 391, Ch. XIX,
65663
amounts, 402, 412-17, 490, 656—
63
causes, 403-12
readjustments, 41720, 490
war debts, 43023, 490
De Lamar Co., Ltd., 91, 564
de la Tramerye, Pierre L'Espagnol,
cited, 220n
Delaware and Hudson Co., 166n
Del Mar, Alexander, cited, 201n
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Delta and Pine Land Co., 84n, s71
Delta Planting Co., 84n
Demand loan, 354, 356n, 368n
De Mares concession, 225-26
Denmark,
investmentsin U. S., 111, 128
U.S. investments in, 183, 188,
341, 347, 401, 580, 620, 632,
636, 638, 647, 652-54, 656,
658, 664
Dennison Manufacturing Company,
3o9
Denny, Ludwell, ‘cited, 220n, §88n
Dentists Supply Company of New
York, 101
Denver and Rio Grande Railroad,
42, 45, 47n, 526
Denver Pacific Railway, 42
Denver, South Park and Pacific
Railroad, 47n
Denver United Breweries, Ltd., 99,
565
Depreciated currency. See Currency;
Exchange
Depression, 3, 181, 187-88, 231n,
26‘3 297, 387_92’ 424, 452755
See also Panic
De Trey and Company, Ltd., 101
Detroit, Grand Haven and Milwau-
kee Railway, 533n, 567
Detroit Stock Exchange, 30on
Deutsche Bank, 35
Deutsche Edison Gesellschaft, 294
Dewey, Davis R., cited, 18n, 56n,
5141
DeWitt and Hertz, 102
Diamond hoax, 75
Diamond Match Co., 599
Diamonds. See Mining
Diaz, Porfirio, 201-03, 221-23, 235,
316
Dickens, Paul D, cited, 338n
Diesel engine, 21920
Direct investments,
American, 173-332, 346, -399m,
427729, 497, 506
securities of companies, 27273,
304-05, 66772



690 AMERICA AND CAPITAL MIGRATION

supplying American markets,

447
supplying foreign markets, 249
foreign jn U. 8., 39, Ch. V, 130-31,
140-43, 146
how acquired, 14143, 202, 2135,

220, 234, 250, 252, 260, 265,.

269, 272, 284, 286-87, 288n,
297-306, 316-17, 319, 321-22,
326) 329, 442
why made, 244, 246n, 247, 249-50,
257, 276, 282-84, 306-13,
318, 321
Directors. See Officers
Disconto-Gesellschaft, 482n
Discounts. See Securities prices
Dismal Swamp Canal, 16
Distribution. S¢e Buying agencies;
Selling organizations
District of Columbia, bonds, 21
Dividends,
American companies abroad, 209—
Yo, 212, 21516, 231, 235-39,
241, 27071, 280, 285-86,
300-01, 303, 318, 329, 448n
foreign companies in U. S., 81, 86,
87-88, 91-92, 99-100, IOS,
163
Doheny, Edward L., 220, 221
Dome Mines, Ltd., 209 )
Dominican Republic, 2768, 280,
347, 590, 602-03, 60g-10, 626,
23%) 647‘: 648: 650: 657') 655—56,
]

Dominion Bureau of Statistics, esti-
mates, 611-12 .

Dominion Iron and Steel Company,
Ltd., 256, 597

Dubuque and Pacific Railroad, 81

Ducktown Sulphur, Copper and
Iron Company, 93, 564

Duke-Price Power  Company,
Limited; 248

Dundas Screw Company, 298

Dundee Corporation, 95

Dunlop Tire & Rubber Corp. of
America, 142, 570

du Pont (E.I) de Nemours Powder
Co., 142, 259, 261n, 299, 352,
353 -

Dutch East India Company, 459
Dutch East Indies, U. S. invest-
ments in,
direct, 228~29, 232, 282, 284, 287,
588, 590
portfolio, 369, 374, 387, 389, 394,
627) 635, 6401 648; 653) 655_
56, 658, 664
Dutch New Guinea, 231

Earnings re-invested, go, 238-39,
241, 270, 272, 281, 285, 30001,
303, 329, 428, 554, 557, §81n

Easley and Inslee, 255

Eastern Railroad of New Hamp-
shire, 26n

East India Company, 174, 461, 462

Eastman Kodak Company, 73, 304,
309, 6o1

Eckel, Edwin C., cited, 257n, 4730

Economic self-sufficiency, 404, 507

Ecuador, 214, 507, 583, 586, 60203,
609-10

Eddystone Ammunition Corpora-
tion, 353

Edge Act, 195, 197n

Edwards, George, W., cited, 457n

Edwards, J. D., cited, 248n

Eighteenth Amendment, ¢8, 143

Eiseman Magneto Co., 102

Eitington Schild Co., 299

Elders & Fyffes, Ltd., 280, 322

Electric Bond & Share Co., 327

Emeny, Brooks, cited, 246n

Empire Trust Company, 194, 197

Engineers, .

American, 9o, 209, 242, 265, 319
20, 324-26, 342, 372, 378
British, 104n, 465

English Petroleum and Mining
Company, 94

English Sewing Cotton Co., Ltd.,

100
Enoch, C. Regina.l.d, cited, 404n
Equitable Eastern Banking Corp.,

197
Equitable Trust Company, 193, 197
Ericsson  Telephone Company,
L. M, 411
Erie Canal, 17
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Erie Railway, 27n, 36, 39, 46, 104—
05, 159, 162, 165, 526
Ermita, 269, 592, 593
Estimates. See Investment
Estonia, 422, 6120, 632, 647, 652, 654,
656, 658
Etablissements Francois Nasurel
Fréres, 142
Europe,
investments in U. S., 73, 146, 168
loan terms, 157-60
short-term credits, 12628
U. S. investments in,
aggregate estimates, 606-10
default, 413-14
direct, 18485, 187-88, 200, 230,
gg. 297, 304, 33031, §79-

portfolio, 345, 628, 645, 647,
229, 65154, 656, 658, 660,
2

Exchange,
control, 390-91, 406
foreign, 13, 116-17, 121, 139, 309,
3o9n, 338nm, 357-58, 373m,
389, 401, 406, 407, 416. See
also Currency depreciation;
Transfer
Exploration Co., Ltd., 76, 90, 92
Explosives Trades, Ltd., 142
Export
tax, 222, 236, 253-54
trade. See Trade
Exporters and Importers Associa-
tion, 129
Export-Import Bank of Washington,
D.C., 198, 199, 425n
Export Trade Act, 186

Factories, in oil industry, 226

Fairman, William, cited, 463n

Fall Committee, 203n

Faneuil, Andrew, 174

Faneuil, Peter, 174

Farm Credit Administration, 198,
199

Farmers Loan and Trust Company,
193, 197

Farms, See Land
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Farrell, James A., cited, 184n
Faulkner, Harold U., cited, 3170
Federal Farm Board, 198
Federal International Corporation
of New Orleans, 195
Federal Reserve Act, 192, 19596
Federal Reserve Board, 128n, 129,
197n;, 360
Federal Telegraph Company, 373
Federal Trade Commission, cifed,
95n, 97n, 186n, 589n
Ferrer Sugar Co., 592, 593
Fidelity Insurance Trust and Safe
Deposit Company of Philadel-
. phia, 82
Field, Fred W., cited, 298n, 330n,
348n
estimates, 61011
Finance bills. See Credits, short-term
Finance compaunies, foreign, in U. S.,
8587, 113, 133, 140, 563, 574
See also Banks; Insurance com-
panies
Fine Cotton Spinners’ and Doublers’
Association, Ltd., 84n, 571
Finland, 365, 392, 42122, 620, 632,
226, 638, 647,652,654, 656,658,

4 .
Firestone Tire & Rubber Co., 285,
286, 287, 288n, 506, o1~ -
First Federal Banking Corporation
of New York, 193, 196

First Federal Foreign Investment
Trust of New York, 195

First National Bank of Boston, 196,
197

Fishing, 329, 604

Fisk, Harvey E., cited, 349n

Flin Flon Mine, 210, 241, 428

- Fliniaux, A., cited, §15n

Flint, Charles R., cited, 180n, 337n
Flint, Eddy & Co., 181
Florida,
default, 5859
foreign companies, 80
repudiation, 2§, s9n
state bonds 21, 22
Flushing, North Shore and Central

Railroad, 47
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Flynn, John T., ¢ited, 183n, 581n
Fogg & Co., H., 176
Follies,
of borrowers, 382-87
of lenders, 376-82
Ford Motor Co., 286-87, 307, 309,
429, 506
Ford Motor Company of Canada,
300, 448n
Foreign Bondholders Protective
Council, Inc., 419-20
Foreign loans, in U. S. See Securities
Foreign Security Holders, Corpora-
tion of, 419n
Foreign trade. See Trade
Foundation Company, 378
Fowler, Son & Company, G., 88
France, 11§, 191
investments in U. S.,
aggregate estimates, 146, §24,
530, 546, 549-52
direct, 78-79, 91, 93, 9698,
102-03, 111, 14142, §62—
63, 56566, 572, 580-82,
§98n
portfolio, 22, 4951, 76_77 .
Revolutionary War loans, 7-8,
151n, §13-16
war-time liquidation, 120~22
U. S. investments in,
aggregate estimates, 478
direct, 181, 188, 19293, 198,

247_48’ 299, 301, 304, 330

portfolio, 345, 347, 353-55, 357>
367-69, 394, 620, 632, 636,
638, 640, 642, 647, 649,
652-54, 656, 658, 664
short-term credits, 373, 375
war debt, 361-66, 422, 49496
world creditor-debtor position,
458, 46978
balance of payments, 474—75
contro] of investments, 47577
shift in status, 47274
trade, 35253
Francisco Sugar Company, 268, 270,
271, 448n, 592, 593
Franco-Petroleum Co., g7n
Franco-Wyoming Oil Co., 97n

Frary, F. C,, cited, 248n

Fraud, 49-50, 52, 75

Freeport Texas Company, 258

Freight handling 323

Frémont, Gen. John C., 50

Fremont Qil Co., Ltd., g5, 565

French Finance Corporation, 36, 5c

Fresno Copper Co., Ltd., 89

Frood Mine, 252

Fruit, U. S. investment abroad,
264, 279-81, 291, 319, 447

aggregate estimate, 281, 291, §90

Future, issues for, 4, 392, 423, 436,

Ch. XXI1I

Gains from foreign investments, 47,
158, 162, 167-68, 211, 224, 284,
325, 329, 332, 42729

See also Earnings re-invested

Gallatin, 16

Garrison, George P., cited, 178n

General Asphait Company, 223, 225

General Edison Company, 308

General Electric Company, 74, 294,
303, 325, 327, 429

General Motors Corporation, 142,
299, 302, 303, 307

General Sugar Corporation, 273,
274, 275

Georgia, Brunswick and Albany
Railroad, 46

Georgia, state bonds, 21

default, 57, 59
Germany, 113, 191, 36061
investments in U. S,
aggregate estimates, 486, 524,
526-27, §30, 533-37, 546
direct, 93-94, 99-100, 102, 111~
12, 143, 52728
portfolio, 27, 34-35, 44-49, 53—
54, 57,77
war-time liquidation, 312225
U. S. investments in,
aggregate estimates, 487
default, 401, 412-14, 494-95
direct, 180, 183-84, 188-89, 247,
255~56, 294, 299, 301, 303~
04, 310, 330, 504, 580-82,
598n
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loan terms, 408
portfolio, 338, 340, 345-47, 355
561 368) 370, 380, 387, 393~
94, 620, 632, 636, 638, 640,
64243, 647, 649, 65254,
656, 658, 660, 664 -
repatriations, 415-16
short-term credits, 199, 388—90,
39596
war debt, 42123
world creditor-debtor position
478-87
balance of payments, 484-86
foreign investments, 481-83
shift in status, 483
short-term debts, 480, 48485
trade, 478-81, 483
Gibbon, J. M., cited, 177, 336
Giesche Company, 255 .
Gillett Co., Ltd., E. W., 303
Girard Bank of Philadelphia, 20
Gladstone, 53, 182
Goebel Brewing Co., Ltd., 99
Gold,
_bonds paid in, 51, 56
in California, 29, 37, 314-15
investment in. See Mining
loan, 6667 ‘
shipments, 127, 145-46, 149, 453,
49394
sterilization, 149
Golden Center Mines, Inc., 255
Gold Fields American Development
Company, go
Gomez, Gen. Juan Vicenta, 223-24
Good Hope Steel and Iron Works,

408
Goodyear Tire and Rubber Co., 285,
287, 288, 299
Goodyear Tire & Rubber Co. of
Canada, Ltd., 312
Goodyear-Zeppelin Corporation, 142
Gould, Jay, 105
Government bonds. See Securities
Grace & Co., W. R., 180, 181, 254,
259, 261, 278, 319, 343, 429, 599
Graesser-Monsanto Chemical Works,
Ltd., 305
. Granby Consolidated Mining, Smelt-
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ing and Power Company, Ltd.,
241
Grand Trunk Railway, 125, 533n
Grasseli Chemical Co., 299
Great Atlantic & Pacific Tea Com-
pany, 190
Great Britain,
investments in U, S.,
aggregate estimates, 146, 469,
524-25, 530-31, 53748
direct, 7896, 98-113, 14143,
527-28 56274
portfolio, 1728, 34, 3641, 44,
5467, 7376
results, 16168
short-term credits, 8, 11-13
war-time liquidation; 73, x17—
19,
U. S. investments in,
aggregate estimates, 469
direct, 18081, 18384, 188-89,
192-94; 198, 246, 293, 296~
308, 321-23, 324, 329-30,
580-83, 603
loan terms, 35860
portfolio, 174, 336, 338, 340,
34647, 355, 367-69, 394,
621, 633, 641, 643, 647, 649,
65254, 656, 658
short-term credits, 384, 368n,

373, 3
war debt, 361—64, 366, 422,
49496
world creditor-debtor position,
46169

balance of payments, 46567
foreign debts, 458-59, 463
foreign investments, 46164,
;67-69, 471725477, 480
2 .

shift in status, 463, 501-02
tradeg653, 175, 352, 46162, 465~

Great Consolidated Electric Power
. Company, Ltd., 408

Great Northern Railway, 32, 41, 44n
Great Western Power Company, 72
Great Western Railroad, 335
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Greece, 347, 362, 366, 370, 378, 400,
408, 422, 621, 633, 641, 647, 649,
65254, 656, 658

Greene, “Bill,” 234, 235

Greene Cananea Copper Company,
234, 236 .

Guanajuato Power & Electric Co.,
325

Guantanamo Sugar Co., 270, 271,
592, 593 .

Guaranty Trust Company of New
York, 193, 197

Guatemala, 258-59, 278, 280, 317,
379, 590, 602, 610, 626, 635, 648,
652, 65556, 658

Guatemala Central Railroad, 317

Guggenheim Exploration Co., 250n,
585-86

Guggenheims, 210, 212, 235, 239,
243, 249, 250, 255, 256, 259, 260,
261, 262n

Guianas, British and Dutch, 247,
248, 584, 608, 610

Gulf Oil Corporation of Pennsyl-
vania, 224, 227, 232

Gurney brothers, 293

Hadfield Penfield Steel Company,
142 .
Hagedorn, Hermann, cited, 212n
Haiti, 196, 344, 347, 590, 602-03,
626, 635, 648, 652, 655-56, 658
Hale, S. B., 179- ]
Halsey, Frederick M., cited, 315n
Hamburg Electric Co., 408
Hamilton Electric Light and Cata-
ract Power Company, 336
Hammond, J. L., and Barbara, cited,
470n
Hammond, John Hays, cited, gon,
9192
Haney, Charles H., cited, 185n
Harlow, Alvin T., cited, 17n
Harrington, Virginia D., cited, 174n
Harrisburg & Lancaster Railroad, 22
Harris, C. R. S., cited, 396n, 416n
Havana American Company, 289
Havana Commerical Co., 289
Havana Electric Railway, 325

Haytian Corporation of America,
278
Hazelton (Pennsylvania) Coal Com-
pany, 76
Hazen, Charles D., cited, 481n
Hershey Chocolate Company, 270,
592, 593
Higginson & Company of London,
193n
Hillhouse, A. M., cited, 63n
Hill, James J., 43
Hires Co., Charles E., 270, 593n
Hirst, Francis W., cited, 158n
Hobson, C. K., 168
cited, 38n, 1570, 463n
Hoe & Co., R., 293
Holland Land Company, 79
Homestake Mining Company, 237
Honduras, 278, 281, 289, 315, 318,
344, 590, 610, 626, 642, 650, 652,
655
Honduras National Railroad, 318
Hoover, Herbert, 91
Hoover moratorium, 390-91, 42021
Hope and Co., Amsterdam house of,
471
Hotels, 329
“Hot" money, 147
Housatonic Railroad Company, 27n-
House committee report on foreign
debts, s19-21
Howard, Earl Dean, cited, 481n
Howe Sound Company, 241
Hudson Bay Mining and Smelting
Company, 241, 255
Hudson’s Bay Company, 157n
Hugh Kelly & Company of New
York, 277
Hukuang Railway, 342, 399
Hume, John F., cited, 63n
Hungary, U. S. investments in,
default, 400, 413-14
direct, 188
portfolio, 347, 408, 621, 633, 636,
638, 643, 647, 649, 652, 654,
656, 658, 660, 664
short-term, 356, 396
war debt, 422
Hungerford, Edward, cifed, 19n, 40n
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Idaho, 91
Ideal Sewing Machine Co., 142
1dle capital, 203, 236
Iilinois,
default, 25
foreign companies; 99
Jocal government default, 63
railways, 31, 3839
state bonds, 21
Dlinois and Michigan Canal, 24, 28
Illinois Central Railroad, 31, 36, 38,
40, 41, 42, 45, 105, 5.2‘6
Imbrie & Co., 298
Immigrants, 35, 480, 79, 84
Immunity. See States
Imperial Oil, hmnted, 219, 582, 588
Inca Mining and De Com-
pany, 214
Incas, 23738
India,
investments in U. 8, 111
U. S. investments in, 188, 194,
300, 603
Indiana,
default, 25
foreign companies, 99
state bonds, 18
Indiana Sonora Copper & Mining
Company, 236
Industial bonds abroad, 68, 73, 77,
135, 138
Industrial corporations. See Corpo-
rations
Ingalls, Walter R., cited, s6on
Insurance companies in U. S.,
foreign investment in, 110-13,
140, 143
See also Finance companies
Institute of International Finance,
43032
cited, 398n
Intercontinental Rubber Company,
283, 285, 287, 288n
Interest, and balance of payments,
441, 48998
Interest rates,
on American bonds, 19n, 46, 59,
14.6., 160, 16364
on foreign bonds, 358-60, 370,
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372 383, 408-09, 43235,
63251
Internal development, 16
financing of, 18n, 19, 30
International Bankmg Corporation

of New York City, 194, 196, 197
International Chamber of Com-
merce, 380
International Harvester Company,
184, 295, 304, 310, 429
International Match Corporation,
411, 504

International Mercantle Marine
Company, 321, 322, 543

International Mining Company, 254

International Navigation Co., 321

International Nickel Company of
Canada, Ldd., 242, 251, 252

International Portland Cement
Corp., 3100

International Telephone & Tele-
graph Company, 299, 312, 326,
327, 411

International Tin Company, 253

International Western Electric Com-
pany, 294

Interstate Commerce Commission,
g

Inventions and investments, 17, 75—
72, 94, 142, 232-33, 247, 25658,
260, 282, 323, 405

Investinent, aggregate -estimates,
442, 445, 447 450, 45455, 456
(chart)

American abroad, 425 and 426
(charts), 440, 442, 445, 447,
450, 45456, 60506

agriculture, 291, 331, §90-93

direct, 331, 605-06

manufacturing, 297, 313, 331,
595

mining, 262-63, 331, §83-84

oil, 1888’; 23032, 245, 331, 579,
[1

public utlites, 331, 603

railwzys, 32031, 602

securities, 349, 375, 397, 60506,
62931, 65263

trade and banking, 200, 578
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foreignin U. S., 114, 114n, 130-32,
147, 151-56, 154 (chart), 375,
440, 442, 445, 447, 450, 454~
565 520, 52223, 529, 546, 560
Iowa
foreign companies, 81
local government default, 63
Iowa Land Co., Ltd., 81, 573
Iran. See Persia
Iraq, 229-31, 588
Iraq Petroleum Company, 229, 231
Ireland,
investments in U. S., 85, 111
U. S. investments in, 621, 633,
647, 652, 654, 656, 658
Iron, 441
investment. See Mining
railway, 18-19, 29, 100, 104n, 159,
13 S
Iron Mountain Railway, 22
Italy, U. S. investments in,
direct, 180, 183, 188, 196, 24748,
303, 580, 603
portfolio, 39394, 504, 621, 633,
636, 639, 641, 643, 647, 649,
. 652_54) 656a 658) 664
war debt, 362-66, 422

Jamaica, 590, 602-03
Jameson,J. Franklin, cited, 7n
Japan, N
investments in U. S,, 111
trade with, 17677
U. S. investments in, 609
direct, 180, 183, 188-89, 301-02,
" 323, §80-82
loan terms, 408
portfolio, 349, 345-47, 369; 374
389, 393, 504, 627, 636, 638,
6401 644) 648) 65°s 653) 655_
56, 658, 664
Jarvis-Conklin  Mortgage Trust
Company, 193
Jay Treaty, 8, 151n, 152
Jeffries, Zay, cited, 248n
Jenks, Leland H., cited, 1in, 39n,
76n, 8on, 228n, 26sn, 325n,
3371, 446n, 463n, s21n, 6150
Jimulco Mining Company, 236

Johnson Act, 3, 392

Jones, Grosvenor, 383-86
Joralemon, Ira B., cited, 89n, 233n
Jualin Alaska Mines, 93, 571
Juragua Iron Co., 256

Kansas ) ]
local government default, 63, 64
railways, 32

Kansas Chemical Manufacturing
Co., 102 |

Kansas, Oklahoma Oil and Refining
Co., Ltd., 96, 565

Kansas Pacific Railway, 42, 47

Kayser & Co. (Julius), 307

Keith, Minor C., 280, 319

Kennecott Copper Corporation, 239

Kentucky state bonds, 21, 27

Kern River Oilfields of California,
Ltd., 96, 565

Kerr Lake Mines, Ltd., 212

Keynes, John Maynard, cited, 1230

Keystone Telephone Co. of Phila-
delphia, 72

Kirkaldy, A. W., cited, 374n, 5380

Kirk, Grayson L., cited, 278n

Klein, Julius, cited, 1750

Knight, Melvin M., cited, 276n

Kny-Scherer Corporation, 102, 528

Kreditanstalt, 390, 396

Kreuger & Toll Company, 401, 411,

504
Kuczynski, Robert R., 435
cited, 665n
Kuhn, Loeb and Company, 120, 338,
543, 550

Labor and investments, 204, 219,
24647, 26566, 265n, 284, 287,
308-09, jogn, 316, 371, 379,
507, 598n

La Colorada, 235

La Francia Sugar Co., 593

Lake Superior and Mississippi Rail-
road, 34

Land

foreign investments in U. S,
78-85, 113, 161, 562, 568,
573
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U. S. investments abroad, 234,
264, 281n, 288-90
Land grant,
bonds, 82
railroads, 46, 49, 81. See also Land
grants to railways
Land grants,
to foreigners, 7
to settle claims, 81, 83
to railways, 31-33, 39n, 4344
Land, loans on American. Ses
Finance companies
Land Mortgage Bank of Texas, Ltd.,
86, 563, 574

Land sales (American) in Europe, 79

Latin America,
investments in U.S., 146, 494
trade with, 179
U. 8. investments in, 200, 330,
345, 494
Latvia, 422
Lautaro Nitrate Co., Ltd., 260,
261n, 262
Law, John, 475
Lawson, Thomas W., 77n
Lazard Fréres, 192
Lead. See Mining
Lee, Higginson & Company, 193n
Legislation,
favorable, 276, 310, 312
hostile, 107, 110~11, 177, 207, 229,
278, 285, 288—0 )
See also Banking
Lehigh and Wilkes-Barre Coal Com-
pany, 76
Lehigh Coal and Mining Company,76
Lehigh Coal Company, 76
Lehman Brothers, 244
Leonard, John W., 226
Leonhard Tietz Aknengesellschaft,
408
Le Roi mine, 208, 209n
Lever Brothers, Ltd., 101, 566
Lewery, Leonard J., cited, 296n
Lewis, Cleona, cited, 121n, 4730
Lewisohn, Leonard, 77
Leyland & Co., Ltd., Frederick, 321
Libbey-Owens Glass Company, 3o1,
429
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Liberia; U. S. investments in,
direct, 28687, 590
portfolio, 344, 347, 627, 636, 648
653, 6535, 656, 658
Liberty loan act, 360, 362
Liberty loans, 126
Liesse, André, cited, 472n
Lima Urban Railway, 326
Linen Thread Company, Ltd., 101,
571
Liquidation of American securities,
41, 47, 56 75 86 104, III,
11430, 134, 137, 155, 166

Liquor compames,

foreign in U.S,, 143
See also Breweries
Lists of companies not indexed, 528,
562774, 57981, 585-86, 59697,
66778
Lithuania, 422, 622, 633, 647, 652,
654, 656, 658
Liverpool, London & Globe Insur—
ance Co., Ltd., 110
Lloyd, Henry D, tiled, 183n
an,
expenses, 359; 378, 435
investigation, 405
Loans,
foreigh currency, 356, 374, 449,

653
short-term, defined, 355
to foreigners,
purposes of, 333, 335-36, 340,
343, 345, 351-54, 363-65,
367, 37173, 376, 37879,
" 383-86, 392, 409
repayment, 363, 392-93
tables, showing amounts, 347,
355, 362, 365, 368, 393, 414,
422, 630
to U.S. government. See Securities
Local government bonds. See Securi-
ties
Locomotive & Machine Company of
Montreal, Ltd., 305
London Stock Exchange, 115
London Underground Railways. See
Underground Electric Railways
Co., of London, Ltd.
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Loree, L. F., cited, 166n
railway data analyzed, 529, 531—
335 545
Losses,
by Americans, 20306, 208, 212,
261, 271—72, 272n, 27376,
281, 290, 2932, 295-96, 322,
328-29, 377, 410-11, 42324,
427-36, 45255
by foreigners, 7, 17, 26n, 37, 43;
50, 52, 61-62, 64, 98, 16162,
252n
Louis XVI, 8, 513-13
Louisiana,
bonds, 21
default, 26, 58, 5960
land banks, 135, 18
local government defaults, 63
purchase, 10, 22
Louisville and Nashville Railroad,
40, 41, 105, 526
Love, W. DelLoss, cited, 17n
Lower Austria Hydroelectric Power
Co., 408 . )
Lowry & Co., 272, 274n
Luxembourg, 621, 639, 647, 652,
654, 656, 658, 664
Lyon, Hastings, cited, 6on

Macdonald, J. R. Moreton, cited,
476n '
Mackay Company, 72
Madden, John T., cited, 387n, 398n,
430n, 618
Magdalena Syndicate, 189
Maine,
foreign companies, 80
‘state bonds, 21
Malloy, William M., cited, 8n
Manati Sugar Co., 271, §92-93
Manhattan Banking Company, 22,
100
Manufacturing investment,
" foreign in U. S., 10003, 113, 140
U. S. abroad, 13334, 143, 200,
286, Ch. XIV, 327, 594~6o1
aggregate estimate, 297, 313,
331, 595
tobacco, 289-g0

Maracaibo Oil Exploration Corpora-
tion, 223
Maria Mining Co., 204
Market purchases, 332, 348, 420n
Marshall, Herbert, cited, 177n, 207n,
219n 248n, 293n, 336n, 595n
Marsh, Margaret A., cifed, 254n,
316n, 3430
Martin, Georges, cited, 460n, 518n
Martin, Joseph G., cited, 55n
Maryland, )
default, 26
railways, 17, 19
state bonds, 18, 2123, 157
Massachusetts,
foreign companies, 109
state bonds, 2122, 27
Mass & Waldstein, 353
Matador Land and Cattle Company,
87,563, 574
Matanzas-American Sugar Com-
pany, 592, §93
Mayflower Associates, Inc., 243
McGrane, Reginald C., cited, 20n,
1570
McGuire, Constantine E., cited,
122n, 483n, §37n
McHenry, James, 43, 104 .
Mead Morrison Mfg. Co., 298
Melbourne Electric Supply Co.,’
Ld., 355
Memphis, El Paso and Pacific Rail-
roads 49, 50
Mercantile Bank of the Americas,
197
Merchandising. See Trade, retail
Merchants’ Exchange, 100
Mergers of American and foreign
companies, 141, 302
Mexican Central Railroad, 317, 346
Mexican Crude Rubber Company,
284
Mexican Eagle Oil Co., Ltd., 222
Mexican National Railroad Com-
pany, 317
Mexican Petroleum Co., Ltd., 220,
589
Mexican Traction Co., 325
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Mexico,
investments in U. S., 106
trade with, 17779
U. S. investments in, 606, 608-10,
612-14
default, 413-15
direct, 379-80, 183, 187, 194,
197, 201-07, 216-17, 220~
23, 230, 234-37, 244, 249~
51, 25556, 259, 262, 278,
282-84, 28690, 304, 316~
17, 32021, 32425, 331,
327, 578, 583-95, 6oz, 6o5—

portfolio,” 332-35, 339, 34649,
371, 504, 626, 640, 644,
648, 650, 65256, 658, 660,
664

Meyer, B. H., cited, 150, 39n, 159n,

3i4n
Michigan Central Railroad, 36
Michigan Peninsular Railway, 46,
160
Michigan, state bonds, 21
Middle Adantic, railways, 26, 29—30,

- 33

Middle West Utilities Co., 72

Midvale Steel & Ordnance Co., 353

Mid-West Refining Company, 97,
122
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gold and silver, Ch. X, 245,

250-§1 :

agpregate estimate, 217

gypsum, 259, 262
iron, 246, 256-59, 262
lead, 246, 249-51, 262
manganese, 257
molybdenum, 259~
nickel, 246, 251-53, 262
nitrate, 25962, 584
non-metallic, 259-62
platinum, 214
precious stones, 201, 214—16
sulphur, 259, 262
tin, 246, 25355, 262
tungsten, 257, 259
vanadium, 256, 258
zinc,;;o, 246, 25051, 255-56,

Mining Trust, Ltd., 216, 25%
Minnesota,
default, s9n
local government default, 64
railways, 32
Minnesota and Pacific Railroad, 32
Miscellaneous direct investments,
foreign in U. S., 133
U. S. abroad, 329-30
Mississippi,
railways, 31

" Milwaukee and St. Paul Railway /r repudiation, 25, 62

Company, 32
Minas de Matahambre, S. A., 243
Mines Company of America, 204
Mining and Development Corpora-
tion, 25§
Mining investment,
foreignin U. S., 75—77, 8894, 113,
133, 140, 142, 564
U. 5. abroad, 2, 201-63, 325, 407,
583-87
aggregate estimate, 262-63, 331,
583
aluminum, 24648, 262
arsenic, 259, 262
asbestos, 259, 262
chromite, 256
coal, 237, 256, 262
copper, 201, 218, 23245, 255

state bonds, 18, 21, §8n
Mississippi River Power Co., 72
Missouri,
foreign companies, 84, 88, 109
local government default, 64
state bonds, 21
Missouri, Kansas and Texas Rail-
way, 42, 44
Missouri Land Company of Scot-
land, 84, 562, 573
Missouri Pacific Railway, 32, 42, 45,
115, 526
Mobile and Ohio Railroad, 31, 36
Moctezuma Copper Company, 235
Moline Plow Company, 74
Monsanto Chemical Works, 305
Moore, Samual Taylor, cited, 220n,
222n
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Morgan and Co., J. P., 66-67, 198,
2!5’ 237, 239“) 243’ 37'1l 322’
327, 335, 352, 353, 354> 3740,
380, 542, 549

Morgan and Company, J. S., 12, 40,
192, 198, 335, 336

Morgan, Grenfall & Co., 198

Morgan, Harjes & Co., 198, 551

Morocco, 183

Morris Canal & Banking Co., 22,
23, 25

Morris, Robert, 79

Mortality of companies, 88, 111,
295, 57274

Mortgage and Debenture Co., Ltd.,
86, 563, 574

Mortgage companies. See Finance
companies

Mortgages, foreign in U. S., 119,
132n, 161

Morton, Rose & Co., 193n

Motion pictures, 329—30

Moulton, Harold G., cited, 121n,
122n, 127n, 177n, 366n, 473m,
483n, 5370

Mountain Copper Co., Ltd., 91, 564

Mt. Isa mines, 251

Mount Savage Iron Works, 100

Municipal bonds. See Securities

Munroe & Company, 192

Myers, Gustavus, cited, 44n

Nadler, Marcus, cited, 387n, 398n,
430n, 618n

Napoleon, 10, 459, 462, 470

National Bank of Commerce of New
York, 357

National Bank of Nicaragua, 317

National Bank of the Republic of
Haity, 344

National Cash Register Company,
185, 309

National City Bank, 181, 196, 197,
272, 274, 275, 277, 316, 338, 353

National Lead Co., 214, 254

National Park Bank, 274n

National Railroad Company of
Mexico, 106, 346

National Railways of Mexico, 316,

346
National wealth, 15156, 154 (chart),
560
Nebraska,
foreign companies, 88
local government defaults, 63
Netherlands, 191
investments in U. S.
aggregate estimates, 146, 460~ ~
61, 524, 525-26, 530, 546,
548
direct, 44,7879, 86, 9598, 111,
141, 143, 52728, 565
portfolio, 16-17, 18—20, 22, 34,
4145, 54
Revolutionary War loans, 7-8,
1510, 51315
war-time liquidation, 12526
U. S. investments in,
direct, 180, 183, 184, 188, 246,
324, 580-82, 603
portfolio, 374, 394, 622, 633,
637, 647, 652-54, 656, 658,
665
world creditor-debtor position,
457-61
shift in status, 458
trade, 458-59
Netherlands Tramway Corpora-
tion, 324
New Brunswick Petroleam Co.,
Ltd., 588
New Caledonia, 259
New England, railways, 26, 2930,

33,99
New England Telephone Company,
72
Newmarch, William, cited, 462n
Newmount Mining Corporation, 243
New Niquero Sugar Co., 271, 592,

593

New Orleans and Northeastern Rail-
road, 104, 5§42

New Orleans, Texas and Mexico
Railway, 551

New Street trading, 116

New York

canals, 17
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foreign companies, 109
state bonds, 18, 21—22
New York Air Brake Company,

598n
New York & Honduras Rosario
Mining Co., 215
New York Breweries, Ltd., 99, 565
New York Central and Hudson
River Railroad, 40, 51 -
New York Central Railroad, 36, 41
New York City, 6566, 162
New York Connecting Railroad,

533n
New York Curb Exchange, 300n
New York Farmer's Loan & Trust
Co., 22

~ New York Life Insurance Company,

339, 346n

New York Life Insurance & Trust
Co., 22

New York, New Haven and. Hart-
ford Railroad, s1, 115, 533n,

550

New York, Pennsylvania and Ohio
Railroad, 103

New York Stock Exchange, 93, 115,
124, 148n, 337, 388

New York Taxicab Co., Ltd., 102,
566

New York Telephone Company, 72

New Zealand, 111

Nicaragua, 315, 317-18, 341, 344,

347, 422, 590, 607': 610) 652’ 655 N

Nicaragua Transit Company, 315
Nickel. See Mining.
Nipe Bay Co., 592
Nipissing Mines Company, 211, 212
Nippon Electric Company, 302
Nitrate, 404, 407. See also Mining
Nobel Brothers, 183
Non-metallic minerals. Se¢ Mining;
Oil
Noranda Mines, Ltd., 241, 242, 428
Norfolk and Western Railway, 41
North American Trust and Banking
Company, 20
North American Trust Company, 23
North Carolina,
canals, 16

701

defaults, 57-59, 61
North Central States, railways, 29—
39,33
Northern Assurance Company, 110
Northern ‘Pacific Railway, 32, 34,

35,6 43, 47, 48, 50, 79, 83, 334,
2

5
Northern Peru Mining and Smelting
Co., 213 ’
Northern Railway of Costa Rica,

339
North West Land Company, 335
Norway
investments in U. S., 111
U. S. investments in, 24748, 347,
370, 622, 633, 637, 639, 643,
647, 649, 65254, 656, 658, 664
Noyes, Alexander D., cited, 67,
163n, 338n

Oberholtzer, Ellis P., cited, 3sn,
48n, 53n, 88n, 158n, 334n
Oberpfalz Electric Power Corp., 408

Oceania, U. S. investments in,
aggregate estimates, 606
direct, 187-88, 300, 331, 578-79,
5§84, 595, 600, 606
O’Connor, Harvey, cited, 9in, 93n,
227n, 246n :
Officers,
American, in companies abroad,
209, 204, 325, 329
foreign, in American companies,
42, 44, 47, 48n, 1050, 141
Ohio and Mississippi Railroad, 39
Ohio Life Insurance & Trust Co., 22
Ohio,
foreign companies, 109
state bonds, 21,
Oil,
American,
-first well, 04
foreign investments in, 9498,
113, 133, 140, 142, 565
reserves, 228
total investment in, 94
foreign, American investment in,
distribution, 182, 18790, 578-83
definition, 187, 187n, 200, 323
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aggregate estimate, 188, 331,
579
production, 183, 200, 201, 218~
32, 244745, 323, 587-89
aggregate estimate, 230-32,
245, 331, 588
Oil Exploration Company of Can-
ada, 588
Oil Fields of Mexico Co., §89
Oklahoma Oil Co., Ltd., 93, 565
'Oklahoma Producing and Refining
Co., 97
Olympic Portland Cement Co., Ltd.,
102, §66
Oregon,
foreigh companies, 110
railways, 32
Oregon and California Railroad, 32,
42, 48
Oregon and Washington Railroad &
. Navigation Co., 542
Oregon Central Railroad Co., 32
Oregon Mortgage Co., Ltd., 86, 563,

74

Oregon Railway and Navigation
Company, 4849, 104, 526

Orford Nickel and Copper Com-
pany, 252

Oriente group, 273

Osborne, John Ball, estimate, 609~
10

Otis Steel Company, 101, 566

Overend, Gurney & Co., 163

Pacific Development Company, 181
Pacific Loan and Investment Co.,

_Ltd., 87n, 563, 574
Pacific Mail Steamship Company,

323
Pacific Qilfields, Ltd., 96, 565
Pacific Railroad Company, 32
Pacific Railway of Nicaragua, 317
Pacific states, railways, 29-30, 33
Pacific Steam Navigation Co., 319
Pacific Tin Corp., 255
Paish, Sir George, cited, 168n, 468n,

§ign

estimates summarized, §30—31
Palma Soriano, 269

Palestine, U. S. investments in,
direct, 221, 228, 230
portfolio, 374, 653, 655
Panama, 194, 314, 317, 347, 586,
590, 6oz, 626, 635, 638, 640,
644) 648) 657') 655_56, 658) 664
Panama Railroad, 315, 317 '
Pan American movement, 341
Panic,
of 1837, 24, 26, 29, 58
of 1857, 30
of 1873, 35, 48
of 1929, 388
Paradis, Paris banking house of, 5o
Paraguay, 290, 591
Paris Bourse, 50
Paris-Orleans Railway of France,
371n
Parke, Davis & Co., 296
Park-Union Foreign Banking Corp.,

197
Parsons Non-Skid Co., Ltd., 299
Pasvolsky, Leo, cited, 366n
Patent laws, 311-12
Patents, 142, 297, 300-02
Patino Mines and Enterprises Con-
solidated, Inc., 254
Paxson, Frederic L., cited, 178n
Peabody, George, 12, 23, 36n, 37,
39, 192, 428
Pennsylvania,
default, 26
foreign companies, 81, 94, 110
state bonds, 18—22
Pennsylvania Bituminous Coal,
Land and Timber Company, 76
Pennsylvania Company, 120
Pennsylvania Railroad, 41, 51, 526,
533m, 543, 549
Pennsylvania Steel Company, 256,
2§7
Perry, Commodore, 176
Persia, 228, 231
Peru, U. S. investments in, 609
default, 399, 406, 410, 413-14
direct, 180, 213-14, 216, 219, 221,
230, 237-38, 244, 251, 255~
56, 258“59) 278: 326: 583"84:
5§86-88, 590, §99, 603, 60g-10
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portfolio, 334, 347, 374, 377-81, -

383, 389, 625, 635, 637, 648,
652-54, 656, 658
short-term credits, 396
Peru, Reserve Bank of, 380
Peruvian Refining Company, 219
Petroleum. See Oil
Petroleum Maatschappij Salt Creek,
96
Phelps, Clyde William, cited, 107n,
1910
Phelps Dodge Corpormon, 142,235,
236
Phelps, Dudley Maynard, cited,

Phlladelphla and Reading Rallway,
22, 27m, 36, 39
Philadelphia Bulletin, 85, 568—70
Philippine Islands.
investments in U. S., 128
U. S. investments in, 609
direct, 188, 194, 259, 276, 278,
285, 287-88, 290, 324, 328,
590-91, 602-03
portfolio, 340, 342, 345, 347,
370,627, 636,638, 640, 642,
644, 648, 650, 655-56, 658,
660, 664
Phoenix Assurance Company, 110
Pierce Oil Company, 75
Pillsbury-Washburn Flour Mills Co.,
Ltd., 101, 566
Pineapples, 279n
Pipe lines, See Oil -
Pitkin, Timothy, cited, 10n, 5140
Pittsburgh, Ft. Wayne and Chicago
Railway, 41
Pittsburgh Plate Glass Company,
298
Pittsburgh Wire Company, 184
Planter’s Association, 18
Planter’s Bank, 18
Platt Amendment, 381, 384
Platte Land Co., Ltd., 84, 562, 573
Plymouth Consolidated Gold Mines,
Ltd,, g0, 564
Poland,
investments in U. S., 111
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U. S. investments in, 188, 256,
299, 371, 378, 387, 393, 401-
0z, 422, 622, 633, 637, 639,
.647, 652, 654, 656, 658, 664
Policy, government, toward invest-
ments, 198-200, 228, 283, 317,
341-42, 34445, 353, 360, 418,
500-01, 509
Populist platform and foreign in-
vestments, 85
Porritt, Edward, cifed, 311n
Porter, G. R, :ited, 463n
Portfolio holdings. See Securities

Portdand Gold Mining Company,

92
Port Royal and Augusta Railway,

47n
Portugal, 88, 603
Potash, 93
Pound, Arthur, cited, 220n, 222n
Powell, Fred Wilbur, cited, 19n, 30n,
57m, 3170, 520n
Power and light. See Public utilities
Prairie Cattle Co., Ltd., 87, 563,
574
Precious stones. See Mining
Premier Gold Mining Company,
Ltd., 209, 211, 428
Premier Petroleum - Company, 97,
565
Prices. See Securities prices; Sugar
prices
Private corporations. See Corpora-
tions
Prize court, 123
Procter & Gamble Company, 299
Profits. See Earnings; Gains
Protective committees. See Bond-
holders’ committees )
Providence, bonds, 65
Public utilities, investment, 233
foreign in U. S., 68, 71-73, 13334
140, 143
U. S. abroad, 32329
aggregate estimate, 331, 602-04
Pullman Company, 293
Pulp and paper of Canada, Ameri-
can :
aggregate estimate, 595
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investment in, 295, 297
Pumpelly, Raphael, cited, 201n
Punta Alegre Co., 269, 592, 593
Pure Oil Co., 98, 122, 183, 582, 587
Pynchon & Company, 193n

Quaker Oats Co., 299
Quebec Development Company, 248
Quebracho, 288, 290, 591n

Railway,
building, 26-27, 29-34, 37
financing, 27, 29-51
investments,
foreign in U. S., 17, 21, 2627,
29-51, 103-07, 113, 1I9,
126, 133-35, 136 (chart),
159, 16366, 531-33, 541,
545 (chart), 546, 558
U. S. abroad, 234, 237, 31423
aggregate estimate, 32021,
331, 602
receiverships, 27n, 43—44, 48, 82,
83, 115, 162-65
Ranches. See Cattle companies
Rawles, William P., cited, 206n,
218n
Read, Thomas Thornton, ¢ited,
213n, 218n, 404n
Real estate,
investments,
foreign in U. S, 132n
U. S. abroad, 329, 604
See also Cattle companies;
Land
loans. See Finance companies;
Mortgages
Reconstruction Finance Corpora-
tion, 198, 199
Red River Valley Railway, 336
Refineries, See Mining; Oil
Reichsbank, 380, 390, 401
Remer, Carl F., cited, 176n, 336n,
58on
Remington Arms Company, Inc.,
353
Reorganization of railways. See
Railway receiverships

Repatriation of,
American investments,
in Britain, 297, 323
in Mexico, 179
American securities, 26, §§, 114~
26, 168n
foreign funds, 87, 98
foreign securities, 346, 395; 397,
415-17
Repudiations by,
American states, 25, 26n, §2, 57—
63, 155, 159, 161
foreigners, 399
Revillon Fréres, 142
Revolution, American, 7, 10, 174
Rhodesian Anglo-American Corpo-
ration, 244
Rhodesian Congo Border Conces-
sions, Ltd., 243 ~
Rhodesian Selection Trust, Ltd., 243
Rhodesian Vanadium Corporation,
258
Rhokana Corporation, Ltd., 243
Ribot, French Minister of Finance,
120, 549
Rickard, Thomas A., cited, 75n, gon,

92
Riegel, Robert E., cited, 42n, 82n
Riesser, J., cited, 479n
Ripley, William Z., cited, 20n, 155n,
§i9n

" Rippy, Fred J., cited, 175n, 2790

Roan Antelope Copper Mines, Ltd.,

243
Rockefeller, John D., 182
Rolls-Royce, Ltd., 142, 571
Romano-Americana, 220, §82n
Rothschilds, 28, 34, 65, 66, 75, 76,
549, 550
Rowe, J. W. F.,, cited, 254n, 281n
Royal Baking Powder Company,

303
Royal Dutch-Shell, g5, 98, 125, 222,
223, 224, 227, 229, 231, 548
Royal Institute of International

Affairs, cited, 123n, 4770
Royal Insurance Company, 110
Rubber

guayule, 283,
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* in world trade, 281
prices, 282-83
production, 284n
U. S. investments abroad, 190,
264, 281-88, 291
aggregate estimate, 291, §90
, vulcanization, 282
Rugby Colony, 84, 85, 562, 573
Rumania, U, S. investments in,
default, 401
direct, 183, 220, 230; 326—27, §79~
80, 587-88, 603
portfolio, 371-72, 374, 622, 633,
647, 652-54, 656, 658
war debt, 362, 422
Russia,
investments in U. S., 111-12
U. S. investments in, 196, 219,
221, 293, 295-96, 337, 339,
341, 347, 349, 353-55, 359
362, 582, 587-88, 598n, 622,
641, 649, 652, 654, 656, 658,
660, 664
default, 399
war debt, 422
Ryan, Thomas F., 229, 243, 284n

St. Joseph and Denver City Rail-
road, 47n

St. Joseph Lead Co., 214

St. Lawrence Power Co., 72

St. Louis and San Francisco Rail-
way, 321, 45, 471, 51, 550

St. Louis, bonds, 65, 162

St. Paul and Pacific Railroad Com-
pany, 32, 42, 43, 44, 87

St. Paul, Minneapolis and Manitoba
Railroad Company, 43, 44n°

Sakolski, A. M., cited, 79n

Salamanca Sugar Company, 593

Sales campaign. Se¢ Bonds, how
sold abroad

Salvador, 602, 610, 627, 635, 642,
648, 650, 652, 655, 656, 658

San Cristobal estate, 273

San Francisco and Northern Pacific
Railroad, 47n

San Luis Mining Company, 236
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Santa Cecilia Sugar Corp., 271, 592,
593
Santa Clara group, 273
Santa Fe estate, 277
Santa Maria Oilfields of California,
Ltd., 96, 565
Santa Teresa estate, 266
San Toy Mining Co., 204
Sauvain, Harry C., cited, 398n, 430n,
618n’
Scheville, Ferdinand, cited, 471n
Schmidt, Fritz, cited, 485n
School districts. See Securities
Schultz, William J., cited, 17n
Schuylkill Bank, 22
Scotland, 85, 104, 141
Scott, William A., cited, §7n
Seaboard Oil Co. of Delaware, 232
Seamon, William H., estimate, 612~
14
Securities,
American,
control of issue, 367n
foreign holdings, 130, 131-34
146, 165, 167
foreign sales of, 13, 130
local government, 52, 63-66,
159,162
method of valuation, 132, 133,
iq7n, 1550
mobilized, 117, 121
prices, 17, 24, 31n, 40, 46, 47,
53-57; $8, 61, 6566, 104,
;33—40, 147, 15760, 162~

7

state banks, 18n

U. S. government, 28, 52-57,
6667

foreign,

American holdings, 174, 286n,
332-423. See also Invest-
ment, aggregate estimates

American issue of, 286n

corporate, 401, 504—06, 630-31,
638_40) 643_51’ 658) 660~
63, 664

government, Ch. XVI-XVIII,
63136, 640-42, 645-51I,
656, 66063
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method of valuation, 3320, 397
municipal, 348, 401, 631, 636—
38) 642_43) 645_5 I, 656:
66063
prices of foreign, 260, 35860,
370, 372, 408, 632-51
sequestrated. See Sequestrated
property
Seligman & Co., J. & W, 193, 269,
317
Selling organizations,
American, abroad, 173-91, §78,
598n
agpregate estimate, 187, 331,
578
foreign in U. S, 140, 143
Semet Solvay Co., 141, 352, 566
Sequestrated property, 124, 130
Servia. See Yugoslavia
Settlement of War Claims Act, 124
Seybert, Adam, cired, 10n
Shell Co. of California, 93, 565
Shell Transport and Trading Co.,
Ltd,, 95
Shipping, American investment in,
176, 314, 32123, 6oy
Shredded Wheat Co., 309
Siberia, 184
Siemens and Halske Aktengesell-
schaft, 102~
Silver. See Mining
Silver Islet mine, 211
Silversmith Mines, Limited, 212
Sinclair Consolidated Oil Corpora-
tion, 582 ’
Singer, Kurt, cited, 485n
Singer Sewing Machine Company,
182, 295, 337n, 429, 598n, 599
Sioux City and St. Paul Railroad,
47, 81
Sisal, 288, s91n
Skelton, Alex, cited, 76n, 243n, 2550
Slaves, value of, 153
Slocum Silver Mines, 212
Smelters. See Mining
Snare & Co., Frederick, 378, 379n
Société Belgo-Americaine des P
troles du Wyoming, 96 :

Société Internationale Forestidre,
21§
Soc. Minera Backus y Johnston del
Peru, 213
Socony-Vacuum Oil Co., Inc., 189,
227, 229n, 231
Solvay & Cie, 102, 566
Solvay Process Co., 141, §66
South Africa, 183, 216, 217
South African Copper Co., Ltd., 243
South America, U. S. investments
in,
aggregate estimates, 606, 608-10
default, 413-14
direct, 185, 187-89, 197, 216, 217,
230, 288, 297, 304, 324, 331,
&8—79. 583-91, 595, 6o1-03,

portfolio, 347, 368, 374, 628, 645,
648, 65054, 656, 658, 66o,
66

2
South American Development Co.,

214

South American Gold and Platinum
Co., 214

Southard, Frank A., Jr., cited, 1771,
207n, 219n, 248n, 293n, 336n,
59s5n

South Carolina state bonds, 21, 22

default, §7-59

Southern Aluminum Company, 93,
122, 564

Southern Pacific Co., 41, 470, 48, 49,
320, 526, 550

Southern Pacific Railroad Co. of
Mexico, 317, 320

Southern Railway Co., 104, 542

Southern states, railways, 29-30, 33

South Hadley Canal, 16

South Manchuria Railway, 320

South Porto Rico Sugar Company,

277
South Sea Company, 476
Southwest Construction Co., 542
Spahr, Charles B., cited, 160n
Spain,
investments in U. S., 80, 111, 128
Revolutionary War loans, 8,
151n, §i4
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U. S. investments in, 188-89, 248,
303, 312, 327, 329, 603
Spanish American Iron Company,

256, 257n
Spanish Trail, 178
Speare, Charles F., estimate, 608—09
Speyer & Co., 316, 324
Srebrenitsa Concession, 250
Standard Fruit and Steamship Cor-
poration, 279
Standard Milling Company, 304
Standard Oil Co., 74, 182, 183, 589
California, 231, 232
Indiana, 97, 122, 189, 224
New Jersey, 189, 219, 220, 221,
. 223, 224, 225—26) 229, 230,
231, 232, 3370, 496, 5§79,
581n, 582, 587, 589
New York, 225, 582
Standard Steel Company, 371~"
“Standstill” arrangements, 390
State

aid) !7_18’ 19, 21, 27, 30, 463 57

debts, 19-24, 28, 52, 57-63
State Commercial and Savings
Bank, 123

States, immunity from suit, 62,
417-18
Stead, W. T., cited, 182n, 292n,
320n
Sterling Trust, Ltd., 104, 571
Stewart Sugar Co., 592
Stock exchanges closed, 115-17
Stocks
American holdings of foreign,
653-54
foreign shift to, 132, 13440, 148
See also Securities
Stockton and Copperopolis Rail-
road, 42
Stone & Webster, Inc., 371n
Straits Settlements, 194
Street railways. See Public utilities
Subsidies, 334n. See also Internal de-
velopment; Land grants; State
ad
Sugar, 14, 15
management companies, 272, 274—
75 2740
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prices, 266, 268, 271, 27374
quotas, 274n
securities, 272~73, 276n
U. S. investments in, 26479, 280,
291,.446, 59294
aggregate estimate, 291, 590
Sulphur patent, 220
Sumitomo Electric Wire and Cable
Works, Ltd., 302
Supreme Court of the United States,
62
Surinam Hydraulic Co., 587
Swan, James, 9, 516
Sweden,
investment in U. S., 111
U. S. investments in,
default, 401, 410-11, 413-14
direct, 183
portfolio, 338, 347, 504, 623,
633, 639, 641, 647, 649, 652,
653,654,656, 658, 664
Swedish Match Co., 504
Swift and Company, 88, 600
Switching, 56. See also Stocks, for-
eign shift to
Switzerland, .
investments in U. S., 111, 12526,
143, 146, 524, 563
U. S. investments in, 188, 294,
394, 623, 633, 637, 641, 647,
649, 652, 654

Tannenbaum, Frank, cited, 288n,
591n }

Tariff laws and investments, 19,
175n, 188, 22122, 244, 249,
26567, 273, 30709, 404, 424,
459, 508

Tax exemptions, 250, 286, 312

Taylor, Amos E., cited, 54n, 158n

Taylor, Kenneth W., cited, 17m,
207n, 219n, 248n, 2930, 336n,
5950

Techniques, new, and investments,
208, 21819, 238, 26061, 266,
284, 405, 424, 462

See also Patents
Telegraph. See Public utilities
Telephone. See Public utilities:
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Tennessee,
default, 59-60 R
foreign companies, 85
local government default, 63, 64
state bonds, 21
Terminal Railroad Association of
St. Louis, §33n
Texas,
foreign companies, 110
local government defaults, 63
Texas and Pacific Railroad, 82
Texas Corporation, 227, 232
Texas Land and Mortgage Co., Ltd.,
86, 563, 574
Texas-Mexican Railway Company,
106
Texas Qilfields, Lted., 95
Theaters, 329-30, 604
Timber lands, 288. See also Land;
Pulp and paper
Tin. See Mining
Tinguaro estate, 267
Tobacco, American investment in,
28890
Tobacco Products Corp., 181
‘Tom Boy Gold Mines, Ltd., 90
Tonopah and Tidewater Railroad
Company, 93
Townships. See Securities
Trade,
coasting, I
export, 12, 127, 173, 191, 195,
274, 351-53
government financing of, 198-
200. See also Policy
foreign, 10-13, 127, 175-82, 194—
200

and direct investments, Ch. IX, -

274, 320
and loans, 18, 24, 26, 53, 114,
199, 320, 341-43, 351-54,
363-65, 37173, 378-80,
403, 416, 418, 43955, 496
competitor, 182, 186, 34I-42
facilitators, 200. See also Banks;
Buying agencies; Oil dis-
tribution; Selling organ-
izations
losses, 452

import, 12, 274, 351-52
retail,
foreign in U. S., 11, 133
U. S. investments abroad, 329—
30, 598n, 6ogq
wholesale. See Selling organiza-
tions
‘Trading companies, American, 174~
81, 190, 57778
Trading with the Enemy Act, 124
Transcontinental Pacific Railroad,
50. See also Memphis, El Paso
and Pacific Railroad
Transfer,
moratoria, 391, 400
problem, 407, 420, 489—96. See
also Exchange, foreign
Transvaal Copper Company, 236
Treasury bills, foreign, 373-74
Trinidad, 221, 225, 230, 588
Trinidad Sugar Company, 267, 269
Tropical Fruit Steamship Co., L.,
322
Trust and Mortgage Co. of Iowa,
Ltd., 81, 562, 573
Trust companies, 110, 192, 193
Trustee investments, 132n
Tubize Chatillon Corp., 300
Tuinucu Cane Sugar Company, 267,
268, 271, 592, 593 .
Turkey, 220, 221, 228—29, 327, 378
Turlington, Edgar, cited, 333n
Twenticth Century Fund, cited,
s6on
Tyrol Hydroelectric Power Com-
pany, 408

Ulen & Company, 320, 371, 378
Underground Electric Railways Co.,
of London, Ltd., 336, 340
Unidad Sugar Company, 267
Union des Petroles d’Oklahoma, 97,
122, §65
Union Gold Mining Company, 76
Union Pacific Railroad, 31, 36, 41,
42, 44, 471, 50, 160, 164, 526
Union Petroleum Company, 95
United Drug Company, 270
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United Fruit Company, 74, 279, 280,
322, 323, 325, 406, 429, 592, 593
United River Plate Telephone Co.,
Lud., 326
United Shoe Machinery Corpora-
tion, 600
United States Bank, 24, 25
United States Grain Corporation,
364, 365
United States Rubber Company,
284, 287, 288n
United States Steel Corporation, 73,
74, 120, 126, 137n, 168, 184,
257, 302, 339, 543, §50
Uruguay,
investments in U. S,, 127
U. S. investments in,
defaults, 400
direct, 188, 599-600, 603, 610
portfolio, 379, 625, 635, 637,
642, 648, 650, 652-53, 655,
656, 658
Utah, o1
Utah Consolidated Mining Com-
pany, 76
Utah Copper Company, 77n, 91, 93,
120, 242, 550
Utilities. See Public utilities
Utilities Power and Light Corpora-
ton, 329

Vacuum Oil Company, 580, 581, 587

Valuation problems, 188n, 189,
189n, 251n, 2770, 322-23, 449~
50, 453, 4541, 456, 517, 524-30,
538n, 543-45, 547-53, 568, 570,
575~77> 581, 585-89, 595, 598,
6o1-02, 665-66

See also Securities, method of
valuation

Vanadium. See mining

Vanadium Corporation, 258

Vanderbilt, Cornelius, 315

Van Oss, S. F., cited, 39n, 104n, 160 ’

Vaughan, Ltd., H. & T., 36¢

Vauxhall Company, 299-.-. -

Venezuela, U. S. investments in, -
direct, 221, 223-25, 230, 231-32,

.

.
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278, 290, 583, 588, 59091,
603, 608, 610
portfolio, 625, 640, 648, 652, 655~
56, 658, 664
Venture Corporation of London,
_Ltd,, g0, 92
Vermont, canals, 17
Vertientes Sugar Co., 273, 275, 592,

593
Vicana Sugar Co., 593
Vicksburg, Shreveport and Pacific
Railroad, 82, 104
Victor Talking Machine Company,
296
Victory loan, 367
Vidal, E,, cited, 475n
Villard, Henry, 48
Viner, Jacob, cited, 348n, §52n
Virginia,
canals, 16
default, 5960
state bonds, 18, 21
Viscose Company, 101, §70
Vladikavkas & -Southeastern Rail-
way of Russia, 339, 341, 346n
Volcancillos Mines, 201n

Wah Chang Mining and Smelting
Co., Ltd., 103, 564
Walker, Robert J., 54n
Wallace, Donald H., cited, 248n
Wall and Jackson, 293
Walsh, Thomas F., g0
War,
Civil, 30, 36
bonds, 53, 162
Crimean, 30
loans of U. S. government, 128,
351, 360-66
amount, 362, 422-23, 425-26
 (charts), 447, 450, 454
borrowers, 362, 366
defau‘ts’ 420723, 436) 455, 495~

f\mdmg agreements, 365-66
" ‘Hopveg moratorium, 390, 391,
<o 320721
_-how spent, 363-65

“ interest funded, 366, 451

/
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interest payments, 36364, 365
original terms, 36162
repayments, 361n

Mexican, 179
land warrants, 84n

of 1812, 16

orders, 352-53

‘Revolutionary, debt, 8, 9, 151,

§13-16
World, 2, 49, 181, 185, 268, 360
Warehousing, foreign,
American investment in, 185, 285,
323
War Finance Corporation, 198
Warner Sugar Corporation, §92, 5§93
Warren Bros., 378, 386
War-time exports, 35153, 364
Washington, state of, 110
Washington Sugar Company, 268,
592, 593 o
Waters Pierce Oil Company, 183,
221, §82n, 589
Webb-Pomerene Law. See Export
Trade Act
Weeden, William B., ¢ited, 11n, 174n
Wellman-Smith-Owen Engineering
Corporation, 142
Wells, David A., )
cited, 153n, 179n, 20In, 249n,
518n, s6on, 6oon
Report summarized, §22-23
Western Electric Company, 296, 325
Western Railway of Massachusetts,
26, 27
Western Union Telegraph Company,
7 '
West India Sugar Corporation, 267
West India Sugar Finance Corpora-
tion, 268, 269, 270, 277, 592, 593
Westinghouse Electric & Manu-
facturing Co., 296, 301, 324, 325

West Virginia,
default, 59-60
foreign companies, 8o
White & Company, J. G., 320, 324
Wilhelm, Donald, cited, 2470 - -
William E. Peck & Co., 181
Williams, Benjamin H., cited, 176n,
. 208n, 226“) 254n, 342n
Williams, Gattenby, cited, 210n,
240m, 250n,-294n
Williams Harvey Corporation, 254,
3090, 571
Williams, John H., cifed, 129n, 144n,

375m
Willys Overland Crossley, Ltd., 302
Wilmington & Raleigh Railroad, 22
Winans, Harrison & Winans,
Messrs., 293
Winkler, Max, cited, 327n, 343n,
377m, 410n, 5910
Winslow bill, 124
Wisconsin,
foreign companies, 110
railways, 32
Wolf, Howard and Ralph, cited,
281n, 3150
Woolworth Company, F. W., 329,
33on
Worthington Pump and Machinery
. Corporation, 292n

Yale & Towne Manufacturing Co.,
292n, 305

Young, Ralph A, cited, 338n

Yuba Consolidated Gold Fields, g0

Yugoslavia, 247, 248, 250, 362, 366,
370, 401, 422, 603, 623, 633, 639,
641,643, 647, 649, 652, 654, 656,
658,664

Yukon Gold Co., 209, 210

Zinc. See Mining

CHECKED
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