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DIRECTOR'S PREFACE 

From Germany's Capacity to Pay in I923 to Wa,. 
Debts and W o,.ld p,.osperity in I932, the Institute of 
Economics has published fifteen studies dealing with 
international debt settlements, the international position 
of several European countries and of Japan, and other 
closely related topics in the field of international finan
cial relations. In this volume Miss Lewis presents a 
more comprehensive 'study embracing not only much of 
this same field seen in cross-section but also a longitudi
nal view of our evolution from a weak debtor country 
during the early days of our national life to the strong 
financial position of today. She shows the complex char
acter of lending and investment transactions by which 
American capital moves abroad while foreign capital in 
large amounts comes into the United States. 

The development of these international financial re
lationships is presented realistically against the back
ground of the economic processes out of which they 
emerged, and the complicated picture is brought into 
sharp focus in terms of our international balance sheet 
at eight significant dates from I869 to I936. With the 
facts of our international financial growth and present 
position thus reduced to manageable proportions, the 
author proceeds in the final chapter to consider the out
look for the future and to suggest the basic issues which 
will condition the success or failure of our national career 
in this field. While theories regarding the interrelations 

. of international trade and capital movements have not 
been raised and discussed specifically, the book contains 
a great deal of case material that bears directly on this 
subject. 



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 financiers 
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. 

Institute of Economics 
January 1938 

EDWIN G. NOURSE 

D;"ector 
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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 foreig~ 
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 Description Millions Million. of 
Granted of Liv .... Dollars 

1776 Gift of French king ........... I 
1"7 Gift of French king .............. 2 
177. French loan .................... 3 
1779 French loan . . . . . . . . . . . . . . . . . . . . I 
1780 French loan . . . . . . . . . . . . . . . . . . . . .. 
1781 French loan ................... . .. 
1711 Dutch loan, guaranteed by the French 

court ........................ 10 
1781 Gift of French king .............. 6 
1782 French loan .................... 6 
1783 French loan .................... , 

Total amounts: 
Given by French king ........... 9 1.66 
Loaned by France ............ . 24 ....... 
Loaned by Holland' .... , ....... 10 1.15 

In all ...................... .. 3 7.95 

It was agreed that repayment of the 18 million livres 
loaned by the French during the years 1778-82 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 10 million dollars ('5 million 80rins) .... 
approved and rati6ed by COng ..... in September 171a, but not included 
in .he loan contract of 171S. Only. million dollan of this loan were 
iaued-during the years 17 .. ·1-...1 repaymen.. _re completed 
during .he yean '79S.,7. u ftquired by .be tenns 01 the I ...... Rafael 
Bayle,.. NOIio ... L..., 01 1M U";IU 5_ (I'''), p. 10 •. 

SIS 
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celled at the time of the contract, the rate payable there
after being fixed at 5 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 5 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 5 per cent. In addition, arrearages of interest on 
this loan, at 5 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 interestfor the 
seven years ending March 21, 1789. No mention of this 
Joan 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 (I 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 

:I Timothy Pitkin, A Stat;stic"l V;tv of flu C01ll1lUrce of 1M U"iteJ 
Slides (.817), p. l08. See abo Daw R. Dewey, Fi __ History O/IM 
U,.;uJ Sl4Us, 19]1 eel., 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 I 

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 $150,000, 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, S,.,istkttl VW, Pp.l07-o9. 11:1., A. Fliniaux, UUn prlffdmt 
de- r(oJ:'lem~nt de dC-Uti interallihs.. .. Rft1:IU " mil imWfUl;O".J., Vol. I. 
April.June 19'7. pp. "7~-971 Samuel Flagg Bemis, "Paymen .. of the 
F .. nch Loam to the United St ..... 1777-1795," N.." y.,A T~ Cw
nfll HisI.", March 19:1.6, pp. 11.4-11 • 

• &ylO)', N<ttioNl L_ 0' 1M U";u", S_. p. II. 
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livres, into a debt payable in American dollars over the 
period 18°7-15." 

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. 41 • 
• Dictionary 0' At1UTictm Biograplry, Vol. XVIII ('936), p. '34. 
'Edward Channing, A Histo", 0' the Unitetl StIlUS, Vol. IV ('9'7), 

pp. 130-3.) 176, indicates that early reduction of this debt wat urged 
upon the United States by representatives of the French gonmment 
in Philadelphia and also in Paris. 



APPENDIX B 

ESTIMATES OF FOREIGN INVESTMENTS 
IN THE UNITED STATES 

For the purposes of Chapters VIII and XXI, a resume 
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 I 837 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 p:!ges 529-59, 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 546 and 558 present the in
dependent estimates derived here for 1914 and three 
post-war years. Finally, on page 560 the estimates (as 
acrepted or revised) for a discontinuous series of years 
from 1803 to 1936 are given, with roughly comparable 
data for national wealth. 

5'7 
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AIlOUNT AND C~MPAllABILrrY OF PUBLISHED EsTIMATES, 1837-1936 

Estimate Inclusiveness 
Year (In mil- of Reference" lions of Estimates dollars) 

1837 .... 200 AU American seeuri- Estimate of the comptroller 
ties of the state of New York, 

quoted by the Amtriean 
Railrotul Journal (1855. p. 
54), with the comment that 
it is probably 50 millions too 
high. 

1843 .... 150 State and municipal 27 Cong. 3 ...... H. R. 296. 
securities only (Mar. 2. 1843). Sp. 3. 7. 

1853 .... 222 Nothing is included 33 Cong. 1 sess.. • ex. doc. 42 
for commercial and (Mar. 2. 1854). 
bank debts, or for 
direct ownership of 
land and business 
en terprises 

1860 .... 400 Securities only Stated as a currendy accepted 
opinion. Hunts Mwtil4l1ls' 
Magazine, October 1868, p. 
242. 

1869 .... 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-xxxi. 

1883 .... 2,000 AU types of invest. Rnietll 0/ Elono".;t Slal;s~ 
menta VoL I (1919). p. 225. b 

on Paish's estimate that 
l,S35 million doJlan of Amer-
ican railway securities were 
then quoted in London. 
b'Trade Balance o( the 

nited States," &port of ,,,-
Nalio".1 M01Iel",( Commis. 
sio", 1910, p. 173. 

1885 .... 1,900 All types The same. p. 226. Based on 
the estimate (or 1883, and on 
withdrawall o( capital by 
Europe reported by the 
Comlllenim .nJ Fi"."dlll 
Clrnmieu, Apr. 13, 1895, p. 
632. 

1890 .... 3,000 All types The same reference and 
method o( estimating. 

1893 .... 1,860 Listed securities only Georges Martin, JOIU',,,,1 Ie I. 
I«illl Je Sllllisli'llil M Pms, 
April 1891. p.145. 
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AMOUNT AND COMPARABILITY OF PUBLISHED ESTIMATES-Conlinuea 

Estimate Inclusiveness 
Yenr \]n mil .. of Reference-ion. of 

dollan) Estimates 

1895 .... a,5()() All types RnitftJ oj Economic Statistics, 

credits 
Vol. I, p. 226. 

1899 .... 3,330 Short.term Nathaniel T. Bacon, Yal, 
excluded ReoitfD, November 1900, pp. 

265-85. 
1908 .... 6,5()() All types Sir Goorge Paish, Report of ,''' 

N4I;onlJl Mont/MY Commis-
sion, 1910, p. 174. 

1914 .... More than Securi ties held in Bradstreel's, Oct. 24, 1914, p. 
5,000 Europe 690. 

1914 
Ouly 1) 4,500 All types Rn;etI/ 0/ &onom;c S'III;sl;es, 

Vol. I, }: 230. 
1914 .... 7,000 All types HarvcLe . Fisk, T4t ]","-

AII:J hs (1924), p. 312." 
1934 
(Dec. 31) 4,357 Short-term credits U. S. Delt. of Commerce, 

excluded Fonirn nrwslmenls in 1M 

1935 
Un;tt" $1"''' (1937). 

(Dec. 31) 5,109 Short-term credits The same. 
excluded 

1936 
(Dec. 31) 6,108 Short-term credits The same. 

•• cluded 

.. All of the pre-war estimates tabulated above, except those for 1837. 
1893. and Fisk'. estimate for 1914 are cited. in the Rn;nI qf &0"",.;, 
SIIII;SI;ts, Vol. I, pp:. 218-40. 

" An estima .. of 7 billion dollan for 1914 i. a100 attributed 10 the Chief 
of the Bureau of Foreign and Domestic Commerce. (10""'''' qf Politi,,1 
&o'.",y, June 1915, p. 697.) 

L FOREIGN HOlDINGS IN 1843 

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

• Em<st L Bogart, lie •• ""';'; Hisl.,." ./IM 4.....;u. P""tu ('9lS), 
p. J'71 William Z. Ripley, R.au...Js: En.....:. -.i 0'1"';"";." ('9'S), 
n. 'ft..I.. A ....... _ P •• I-..J 111...-..1 ..... _ .- ... 
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able to foreigners, nor their direct investments--in land, 
for example. If some allowance is made for possible 
over-estimating in the case of securities abroad, and if 
short-term obligations 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 I, 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 12.5 millions.8 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.' 

Commercial and other short-term debts amounted to 
about 85 million dollars in 1836." By 1843 some ofthese 

2 These figures were given by William Cost Johnson, chairman of the 
House committee referred to above. 

I See p. z] above. Frederick. A. Cleveland and Fnd Wilbur Powell, 
Railroad Pro"""iD" IIm4 CapitaliutiOlJ in· ,hi U,,;u4 Sta'" ('9°9), p. 
:tIl, Edward Channing, A History o/tke United SUIUS (1927), Vol. 
V, p. 450 . 

• A number of lucb holdings are cited on p. 20 above. 
I G. S. Callender, "Early Transportation and Banking Enterprises," 

QUIIrlerly J0lll'1J41 01 Economic" November 190:1, Vol. XVII, p. 14S. 
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. had been liquidated under the short-lived bankruptcy 
law passed in August 1841 and repealed in March 1843.8 
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. 

Do 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 

United Statea .toeb ....... 58.2 
State .1Oeb (booclo) ................... 190.7 
II] <iti .. and tOWDI (bonds) .... 79.4 
]47 coonti .. (bonda) ................. \l.9 
91S banb (otocb) .................. 266.7 
7S iDIUrance compa.i .. (atocka) 12.8 
244 railroad campaniCl: stock. ... 109.9 

bonda........... 170.1 
16 canal and oavigation compani .. : atocb. . 35.9 

bonda. 22.1 
IS miocellaneoua companies: atoc:ka ... . . . . 16.4 

bonda 2.4 

Total ........................... 1.171.5 

Held by 
Foreignen 

27.0 
111.0 

16.4 
S.O 
6.7 
0.4 
1.2 

43.9 
O.S 
2.0 
0.1 
0.3 

222.2 

'Ldand H. Jenks, TA. Mi""'; •• 0/ BrilUA C-tiuJ to ';15 ("'7). 
p. 106. 

'British wri~n IC'wrely criticiRd these estimates beca1lle of their 
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Classes of foreign holdings not included in this statement 
are bank loans and commerciaI'debts, and direct owner
sh~p 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 155 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. 

m. 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 commercial 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 15 million 
dollars of short-term capital under the items "capital 
temporarily invested" and "Cuban moneys." If some 75 

• exclusion of the repudiated atate debts. Comments from the LonJon 
Times to this effect are quoted in the Anurktm Raill"oaJ JollNllll, t8S4, 
pp. 06>-63· ~ . 

• The figure is given as £]2,000,000. J. L. M. Curry, BrU/ Sk,tc}, 
of George P'Qbotly (.898), footno.e 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 1.5 billions. 

United States bonds ............. . 
State bond • ......................... 
Railway bonds ....... , ............. . 
Ran way ,hares ..................... . 
Mining bond. and share. . .... , ...... . 
Municipal bonds ............. , ...... . 
Miscellaneous bonds and sharea ....... . 
Capital temporarily invested .......... . 
Cuban moneya ..................... . 
Real estate mortgages, etc .. 

Total ........................ . 

Millions of 
Dollars 

1,000.0 
100.0 
130.0 
113.0 

10.0 
7.5 
5.0 

50.0 
25.0 
25.0 

1,465.5 

Wells' breakdown of the figures for state bonds "posi
tively known to be abroad" is given below. 

Alabama 
Georgia . ............. " ....... . 
lllinoi. . ........... , .......... . 
Louisiana .............. , ....... . 
Massachusetts ................ . 
M~ehig~n ..................... . 
Missourl ... . 
New Vork ................... . 
Ohio ......................... . 
~nn~.lvania ................... . 
Vlrgmul ...... . 

$ 1,481,260 
72,000 

1,400,000 
5,235,933 

12,277,500 
800,000 

1,500,000 
2,440,999 
3,500,000 
9,458,600 
7,523,500 

Total .......... '+5,691,792 

IV. FOREIGN HOlDINGS IN 1899 

Estimates of Nathaniel T. Bacon for about January I, 
1899 were compiled in a different way from the official 
estimates for i869 and 1853 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 

England ..................... . 
Holland ... . 
Germany... . ............... . 
Switzerland . . .. . ...... . 
France . .................. , .. 
Belgium .................. . 

. Rest of Europe ...... . 
Cuba .................... . 
Other American and China .... . 

Life insurance ................. . 

Total .................... . 

Millions of 
Dollars 

2,500 
240 
200 

75 
50 
20 
15 
30 
15 

3,145 
185 

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." 
L;tter 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 sourceslO

-

-'n his '91] estimate of Britain's investments abroad, Sir George Pai.h 
estimated the amounl placed in the United States at about %0 per ceot 
of the total. Slalist, Feb. 14, 1914; TrlmSacl;ons .1 1M MItllCMster 
SUlislical Society, February 1914 (session 191] •• 4-). 

111 Sir George Paish, JoflNlld of 1M Royal Statistical SOcUly, Septem
ber .909, p. 469. In defending his estimate against those who pronounced 
it too large, Bacon pointed out that a great deal of "unproductive 
propeny" in the United Statea wu owned abroad. He took thit fact 
into consideration in capitalizing at 4 per cent. 
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usually included under the general head of "direct" 
i'nvestments: 

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, tramways, 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 alI 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.S 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 
British 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 income 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 SO or 
100 million dollars more than in 1899. The Dutch 
figures, which are in terms of "market value," are given 
below. 
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Million. of 

Dollars 
140 Railroad bonds .... , ................... . 

Railroad stocks and income bonds ......... . 74 
U. S. statc, county, and municipal bonds ... . 5 
Manufacturing and mining securities ...... . 4 
Real estate mortgages ................... . 10 
Real estate ............................ . l 
Banking and commerce ................. . 5 

Total .......................... ;. 241 

3. His German estimate of 200 millions was obtained 
through the cooperation of two large banking houses in 
Frankfort. The rail list was estimated item by item for 
all roads in which the holdings were thought to be as 
much as I million dollars, with a lump sum figure of 
I to 2 million dollars added for county and city bonds. 
These figures, which like the Dutch are in terms of 
"market values," are as follows: 

Central Pacific ........................... . 
Southern Pacific ........................... . 
Northern Pacific . .......................... . 
Missouri Pacific ........... , ............... . 
Union Pacific ............................. . 
California Pacific ......................... . 
Oregon R. R. &: Navigation Co . .............. . 
Pennsylvania R. R. and Baltimore &: Ohio ...... . 
Erie .................................... . 
Louisville &: Nashville ...................... . 

Millions of 
Dollars 

12 to 15 
IS 17 
20 25 
2 l 
2 3 
3 <4-
I 2 

I 
2 l 

I 

Chicago, Milwaukee & St. Paul. . . . . . . . . . . . . . . 7 8 
Chicago, Burlington &: Quincy ................ 2 3 
Illinoi. Central ............................ 7 8 
Rock Island ............................... I 
Denver and Rio Grande ..................... 3 4 
Houston &: Texaa Central .................... 2 
Pittsburgh, Cincinnati, Chicago &: St. Louis ..... 2 
Western New York &: Pennsylvania. . . . . . . . . . . . t 
County and city bond. ...................... 2 

105 
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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 bon~ of two counties and 
nine cities, these items probably aggregating not more 
than IS 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 Report 
of the Alien Property Cuslodia" shows a considerable 
number of German firms operating in the United States 
before 1899. 

4- His figures 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 250 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 125 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 appreciable 
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 
Gennan Interests 

1887 

1889 

1889 

18~9 

1890 
1891 
1894 
1896 

1897 

Before 
1899 

German-Controlled Companies 

American Metal Co. (Ltd.) capitalized at 
$1,000,000 in 1899 

Roessler &: Hasalacher Chemical Co., capital
ized at $1,300,000 in 1915 

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

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

Botany Worsted Mills 
Merck" Co. 
Gennan-American Lumber Co. 
Kny Scherer Corporation, bought by 

A.G.F.M. 
L. Vogeistein, an agency of Aroo Hinh " 

Sobn 
Hamburg-American" Line Tenninal " Navi

gation Co. 

With the investments of foreigri insurance compani~ 
excluded, and with 250 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 HOWINGS 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 
5 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 dati. 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, 19 I 5 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 tumed 
over to their government during the War. Paish's work 

U Fi .... TAl l..ur-Ally D.blS, p. 311, 
• RI'ViftI 0/ Eco_-" SUllistksl VoL 1, p. Z)O-

• R~ported in BrwJ.sIrft",» Oct. 2., '9' •. p. '90' 
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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 atthe 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 banker~hecked, in 
the case of France and Germany, against official investi
gations made in 1902 and 1905 respectively. 

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

Millions of 
Dollan 

Great Britain ......................... :1,500 
GeJ'D'lany ..................•......... 1,000 
Netherland. ~ .. ~ .. ~ ~ . ~ ~ ... ~ ... ~ . . . . . .. 150 
France .............................. 500 
Other European crediton . . . . . . . . . . . . . . . 250 

Total ~ ~ ... ~ .. ~ .. . .. . . . .. . .. .. ... 6,000 
Floating loans1l • • • • • • • • . • • • • • • • . • • • • • • 400 

All obligations ~ ....... ~ ~ ..... ~ . .. . 6,400 

14 These studies are published in 61 Cong. 3 sets., S. doc. 579 ('910), 
pp. 173-75; the Jourfl4i of JIu Royal Stat;stical Society, September .90 9 
and January 1911. The figures included for government bond. are in 
market values; the rest are in par values. 

IS This includes "produce bills, finance bills, loan. 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 ~gure, by types of bor
rowers, is given below. 

Millionlof 
Dollart 

Government ......... . 
Municipal ........... 38 •• 
Railways ............ 2,849.1 
Bank. ... . .. .. . . .... . ..S 
Breweries and distilleries 5 S. 9 
Commerce, industry, etc. 76.4 
Finance, land, and invett-

ment . . . .. . . ... .... 152.1 
Gn and water . . . . . . . . 5.S 

Iron, coal, and steel .. . 
Mines .............. . 

Millions of 
Dollars 

1.7 
105.1 

Motor traction and man
ufacturing """". 

Oil ",," " " " " " . 
Telegraphs and tele

phones """""" 
Tramways .......... . 

1.9 
17 •• 

21.1 
14.3 

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 lOS reported foreign ownership of some of their 
securities. They are tabulated in somewhat abbreviated 
form on page S32 below, the ten classes of securities 

ovenlrart., etc." The figu~ of 400 million dollan is given as • rough 
...... Re for the JOU • 

• T........,; .... 1 ,.. M_Msur S .. tj,w.' Soddy, Febroary '9'. 
( ..... 00 191'.'4)\ Starin, F .... 14. '9'40 
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shown in Loree's original reports being combinep here 
into three broad classes. The lowc;r 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 

LoIlEE'S RAILWAY DATA 

I. FOII.EIGN BOLDINOS OF AMElllCAH RAILWAY SECUJUTI£S ON' DATES SPECJFIEo-

Class of 1915 1915 1916 
Security Jan. 31 July 31 July 31 

Preferred stock: 
Par .. ......... , .. 1209,952,550 $168,738,700 '125,456,400 
Market ......... . ... 119,978,808 95,876,971 

Common ltock: 
Par .. ........ " .. 573,880,393 511,437.356 336,761,704-
Market .••........ ... 342,225,958 2U,ISf,1OJ 

Bonda: 
Par . ........... " 1,920,569,421 1,543.334.173 953,410,459 
Market •••........ ... 1,289,23J,147 780,068,016 

Total: 
Par •••••......... 12,704,402,36' $2,223.510,229 It,415.628,563 
Market ......... . ... 1,751,437,913 1,110,099,090 

II. FOllEION' LIQUIDATION'S 

(Computed from par value data above) 

Class of Jan. 31, 1915- lu,!r, 31. 1915- July 31, 1916-
Security July 31,1915 J y 31,1916 Jan. 31, 1917 

Preferred stock ... ... $41.213.850 $43,282,300 $29.805,000 
Common stock . ..... 62,443,037 17.,675.652 51,031,785 
Bonds ...•.•........ 377,235.248 589,923.714- 148.980,292 

Total ......... . 1480,892,135 1807.881,666 1229.817,077 

1917 
1 ... 31 

• 95,651.400 
6J ,083 • .504. 

285,729,919 
184,985,418 

804,430.167 
676,473,724 

'l,t8S.8IJ,486 
m,ID,M6 

JAl1. 31,1915-
J&0.31.1917 -
'114.301.150 
288.150,.7. 

1.116.139.254 

'1,518.590.878 

Loree. (I) 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 holdings 
of American rails at the middle of 1 914. 

Railwa.y aecuritiea held abrond on Jan. 31, 1915, according 

Par Value 
(Millions) 

to Loree, aggrt!gated ........................... $2,704 
Liquidation. during the leven month. July I, 1914-}ao. 31, 

1915, at the average monthly figure shown by Loree'. 
figure. for the.ix month. Jan. 31, 1915.July 31,1915 561 

Defaulted railway bond. held abroad in 1915, based on a 
check of bonds in default against information regarding 
foreign purchases of IUch issues .................. 475 

Nominee holdings of common and preferred stoch for for-
eign account .................................. 400" 

Foreign holdings of the securitiea of roads Ie. than 100 miles 
in length amounted to about .................... . 30u 

Total foreign holdings of railway Rcurities, 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 information 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 estirna.te for nominee holdings may be too low. Calculated at 
19]4 rata (U. s. ~t. of Commerce, Fon;gtl IfllOestntmU;" UN U,,;," 
SIIIIII, 1917. p. 49), the figure is SS2 million dollan. 

• This figure is a minimum estimate, baaed on a ICnltiny 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. whOle entire stock of t.s million dollan was owned by the 
Grand Trunk of Canada) were shown in that list to a total of 3-4 mil
lion doll.n. Bonda of the Ne .. York Connecting Railroad (1.96 miles), 
guarantff'd by the Pennsylvania and the New York, New Haven and 
Hanford, are in the list at l.a millions. The Chicago and W~m Indi
ana (s 1 miles) I controlled. through stock ownership by five American 
roada and probably not report<d by any of them, had bond. of 1.1 mil
lion doll ..... port<d by the Commi ..... The Terminal Railroad Asoocia
tion of St. Louis (4&.44 miles), controlled by several railway com
panies, had 1.6 million. of bonda in the Commi ...... list. A comiderabl. 
number of others, tome indrptndents, some terminal companies controlled 
jointly by • 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 Report 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: 

Gennan , ............................. . 
Austrian ............................. . 
Americans in Germany and Austria ........ . 
Bulgarian, Turkish, and other enemy .. . 
Income from the Treasury's investment of 

enemy funds ...................... . 

Total ........... '" .............. . 

$296,119,299 
39,555,557 
91,866,053 
40,371,355 

839,771 

$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. 1%4-% S above. 
10 Repor~ for 1919, pp. 202-0]. The German figure given here excludes 

$34,193,690 of German shipping taken over by the Custodian and 
shown in his report. 

:11 The Re'Porl 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). 
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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 . .......... $I 0,635,214-

From liquidation of manufacturing in-
terests in the United States ..... 23,878,699 

From public and private sale of mer .. 
chandise .................... 6,711,562 

Other c .... ,,"""""""""" 39,131,0* 

Stock. """""",',,"',,"""""",', .. " 
Bond • ................... , .................. . 
Mortgage • .................................... 
Notea receivable ............................... . 
Accounts receivable .... , ....................... . 
Real estate. . . . . . . , . . . • • . . . . . . . . . . • . . . . . . . . . . . . 
General bUliDell ............................... . 

Total, , , , , , , " , ........ , .......... , ' , "., , 

$ 80,316,Sl9 
166.969,393 
60,862,31+ 
12,705,542 
5,811,93+ 

+8,727,292 
10,393,505 
82,925,+96 

'+68,752,035 

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 
• R'lOrI for 1919, p . . .IoJ~ & in the pft'C"eding tab1~l the it~m of 

$14,'91,69° for c~M-my W'S:tClsU is omitttd. The panial bft':lk..down 
shown for the rash i~m is from pp. 17 S, a 11-.10, a .16. 
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above is given in the Report" with a summary table 
showing classification by types of securities. A rearrange
ment of the table is given below. 

SECUIlITIES HELD BYTHB ALIEN PROPERTY CUSTODIAN, FEBRUARY 15, 1919-
(Figures are in millions of dollars) 

Par Market 
Securities 

Stocks Bonds Total Stocks Bonds Total 
--

Government . ....... , ....... - 12.5 12.5 - 12.1 12.1 
Railroad ................... 47.6 26.0 73.6 20.2 19.3 39.5 
Industrial . ................ ' 89.5 11.2 100.7 96.0 9.7 105.7 
Public utilities . ............. 5.1 7.3 12.4 2.8 5.5 8.3 
B~n!cs and trust companies . .. 2.7 - 2.7 4.7 - 4.7 
Mining ..... ............... 4.4 - 4.4 4.2 - 4.2 
Securities of unknown or un~ 

determined market value . .. 40.3 1.8 42.1 ... .. . . .. ------
Total •................. 189.6 58.8 248.4 ... ... . .. 

• Report Df 1M .Alien Properly Cus/DJian, 1919, p. 375. The discrepancy 
between the figures given here and in the summary table on p. S3S 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 534 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 535 above, the German portion of the securities 
taken over had a liquidation value of about 275 million 
dollars. This, with some 300 to 500 million dollars of 
American securities" sold by Germany earlier in the 
War, indicates pre-war security holdings of from 575 to 
77 5 million dollars. The German portion of other prop-

• 19 19, pp. %90-374. 
It Further details regarding these figures are given on p. tal above. 
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erties handled by the Custodian, on the same basis, also 
a\llounted 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: . 

Securities : 
Government . . . . . . . . . ................. . 
Rnilrulld ... . .......................... . 
Utility ...................................... . 
Indu.trial and other ................... , ...... . 

Millions 
of Dollan 

25 
300 

2S 
300 6S0 

German-controlled enterprise. operating in the United States. . .. lOO 

Total ........................................... . 9S0 

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 Reporl of Ih6 AnJ6ricIl" Dol/lIT Securil;6S Com
mi1t66, covering the period July 1915 to March 31, 

• Harold G. Moulton and Constantine E. McGuire, ~I C ... 
,.<ity /0 P", ("'3). pp .......... 6-3$0 .69-771 the S ....... June '. 
'9' 7, p. 1091. 
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1919, includes only such British-owned securItIes as 
were turned over to the 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 SECURmSS IN THE DOLLAI. COMlOTJ'EE'S LIST 

By Borrower and Type of Security 
(The total columns show- the value of all American securities deposited 
whether loaned or sold to the Treasury. All6gures arc in millions of dollan) 

Dollar s..,r Stock All 
Bonow ... Bonds B..'31 Securities 

Sold Total Sold Total Sold Total Sold Total 

All governmental 
units ............ . •. 1 •. 1 - - - - •. 1 ..1 

Railways .•.....•.• . 509.0 629.0 74.4 91.4- 183.1 302.7 766.5 1.023.1 
Utilities . ........... 50.0 83.' 28.S 30.1 •. 2 21.3 87.7 135.1 
Industrials and others 72.2 .... • •• , .. 41.9 ".2 120.7 180.0 

Total .......... 639.3 810.2 109.5 128.9 2.14.2 .... 2 983.0 I,U7.3 

American secuntIes 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, 18o millions. The detailed classifica-

. tions made for our purposes are presented in the table 
above and on pages 539-41 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, BriJisA Fin4tta Juring tmJ ./ler lhe W"" '9,.,-21 
(1911), p'. J88, quoting the Chancellor of the Exchequer, gives a much 
larger total for dollar and other currency securities mobiliud than it 
shown by the Report of the Dollar Committee. The large discrepancy 
in the figures teemed 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'. 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 0reration about six months 
-under the temporary contro 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 AMERICAit' SBCURmEI IN THE DOLLAll CoMMJ"ITEB"S un 

By Place and Time of Offering 
(The figures, showing the value of all American securities depositedt whether 

IOld or loaned to the T masury, are in millions of dollars) 

Classification Dollar DoDar Sterling Total Booda Sharea Boods 

Publicly offered, or lilted abroad, 
1897-1914 ..................... 358.6 194.1 115.8 668.5 

Issued and listed in the United States 
onj. 1897-1914 ................ 151.9 69.3 - 221.2 

Issu hefon: 1897 ................ 278.0 139.8 12.2 430.0 
No. identified by issue d ........... 21.7 5.0 0.9 27.6 

Tala!. ...................... 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 I, 1914-
July I, 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 c0-

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 

m.n •• The symbol' ..... noneously uaed lor the $ sign in the ..... 01 
figures bead('Cj "Dollar Securiti~» and figures for (~ther currrncin" 
weft .ltO lD uror. . 
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ALL SaCUJlITIES IN THE DOLLAJl COMMIITEE'S LIsT 

By Domicile of Debtor and Type of Seeuri ty 

',' 

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

St~rling Bonds 
Registered Other 

Dollars Bond. Dollar Sh ..... Steck Currency All Securitiea 
Domicile of Debtor (Sterling) Issues 

Sold Total Sold Total Sold Total Sold Total Sold Total Sold Tota 
---------------

Argentina . ....... - - - - 25.7 149.2 - 240.0 - - 25.7 389. 
BraziL ........... - - - - - 3.0 - - - - - 3. 
Canada ......... . 28.3 39.8 6.4 133.5 3.0 87.4 20.6 640.0 - - 58:3 .900. 
Chil •............ - 0.6 - - - 102.5 - - - - - 103 . 
China ............ - - - - 0.3 0.8 - - - - 0.3 O. 
Cuba ............ 11.8 24.6 0.7 3.0 0.3 0.3 - - - - 12.8 27. 
Denmarkb ••••••• • - - - - - 18.4 - - - 2.2 - 20. 
Dominican Republic 0.2 0.2 - - - - - - - - 0.2 O. 
Egypt .......•... - - - - - 66.2 - - - - - 66. 
Japan ............ - - - - 0.2 122.8 - - - - 0.2 122. 

Netherlands·, '" . , - - - - - - - - - 3.9 - 3. 
Norway .......... - - - - - 13.7 - - - - - 13. 
Philippine Islands. 0.4 2.S - - - - - - - - 0.4 2. 
Sweden . ........ - - - - - 11.3 - - - - - 11. 
Switzcrlandd •... .. - - - - - - - - - 1.7 - 1. 

Uruguay ......... - - - - - 10.6 - - - - roo 



, . 
All f7s-csapt . 

UBi s.. ...... 40.7 67.7 7.1 136.5 29.5 586.2 20.6 880.0 - 7.8 97.9 1,678. 
Unital Stata_ .•. . 6J9.3 810.2 234.2 408.2 109.5 128.9 - - - - 983.0 1,347. 

AlI~~ ...... 680.0 877.9 241.3 544.7 \39.0 715.1 20.6 880.0 - 7.8 1,080.9 3,025. 
Bri b.h e rail 

... yo--dcbcntuR 
87.5 87. .roc ............ - - - - - - - - - -

Total ........ 680.0 877.9 241.3 544.7 \39.0 715.1 20.6 967.5 - 7.8 I,OBO.9 3,113. 

• Convenions at the (ollowing rata: £1- '5 (the rate used in the Report); 5 (ranca-$Ii 1 krone=26.8~; I florin .... .p.2 
• Pound and "rone bonde. • FloriD boDds and shares. d FraDC bonds. 

Alnuu. R.A.u.WAY SEeuama •• M THE DoLL.U. Comarnz's I...uT 
By PIau and Tune of MeriDg . 

(The total colWDDI thow the value of a11o«uri'; .. deposited, whether loauedor aold to the Treasury. 
All figur .. are iD thuuoauds of dollaro.) 

• 
Meted or Listed loaued and Listed 

in United States Issued before 1897 All Issues 
Type of Security Abroad, 1897-1914 Only, 1897-1914 

Sold Total Sold Total Sold Total Sold Total 

Doll.r bonds ............ 231,314 290,789 87,476 113,030 190,231 225,223 509,021 629,04: 
Sterling bonde ........... 64,899 79,214 - - 9,477 12,195 74,376 91,4O! 
Preferred .toek .......... 38,307 74,201 30 30 26,395 32,389 64,732 106,62( 
Common .tock . .......... 66,386 104,782 58 93 51,890 91,155 118,334· 196,03( 

Total ............... 400,906 548,986 87,564 113,153 277,993 360,962 
01 

766,463 1,023,10' 

• 
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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 Report. 
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 .... 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 II 0 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.21 

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 co,,!e 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 ... per cent 
bonds due 1961 were bought up by the company to a total of 

"The Statist, Nov. II, 1916, p. 1087' the C"'onicll, Nov. I., 1916, 
p .• 792; Feb. 10, 1917, p. SS9; Mar. 3, 1917, p. loS; Poors RailroaJ 
Manual, 1920, p. 1309 • 

• The Chronicle, Mar. 9, 191:&, p. 696; Poor', Railroad Manual, 
'919, 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.B

' 

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 I 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 

• Poo"'s R';lro.J MMfII4h. The figures giveD here have been con-
Vt."rtf'd from sterling at fiw dollan to the pound . 

• The Cltro_el_. Dtoc. I I, '9' $. p. 20711 Jan. 27. '9'7. p. 106; tllf' 
C4ro";'·'. (Investor's Suppl~ment). November '911. pp. 97. 100. COD
wnion from sterling hal been ma~ at five dollan to the pound. 

It MooJ,,'" IrtJ...",..,. '91$. p. 1.718• 
-The eft";cu. Jan. '5. '9U, p. us. 
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holders, without allif, 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.·s 

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 . . 

Foa.ElGM' SEcuarnES TUIfSACTlOIfS or THE BamSH Tausuav 
(par valuos, in thousands) 

Sales to the Treasury Sales by the Treasury 
Yean Ending 

Sterling Man:h 31 Dollar Sterling Dollar 
To ..... Securities Securities Securities Securities 

1916 ...... $400.022 £11.271 $271.399 £ 2,826 $285,152 
1917 ...... 421,285 17,841 488,493 9,802 536,194 
1918 ...... 90,670 2,530 124,875 1,383 131,605 
1919 ...... 9,300 270 67,181 1,093 72,500 
1920 ...... 3,297 5 10,883 330 12,41<9 
1921. ..... 20,002 9 12,351 ~1 12,453 
1922 ...... 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 rateof ..... 86f-£.J. nu. 
column of computed. figures is DOt 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 

• Reprintrd in 74 Cong. 2. eetL, Mu,,;,;oru 1""1ISIry, Hearings on 
S. .... 206 before Smate Special Committee lo..-ig;ating the M uoitiooo 
'1'_..1 ____ , __ ._\ D .. _ .... _ ...... 
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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 1915, the Report covering 
them excludes the peak of the selling movement. During 
the first nine months of the plan resales were compara-

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

Sales Reported by the DoUar Committee, Compared 
with Loree's Unadjusted Data, in Par Values' 

AVERAGE IIONTHt.Y SALES 
(MILLIONI ", DOLLAR$) ,.. 

10 rnTnT 
III III I 
III I I I I 
111 II II 

" 1111111 
111111 I 
.. 11111 
IIIII1I 

40 1111111 
III III I 
111111 I 
11111 I I 

10 1111111 
1111111 
I II I I I I 

-$ALCS WALL 
FOR£IGN NOLIJEIIS 

10 

':: ':: I UlIIllIUlhll • . ~ !~ .u.J~ ""'-~ ,¥-~'.U~ • .LLI~.u,'I.LtLU~J.U. ~.1.U, n ~ n ~ n 
-.. .., .. "" .. .. 

• Avenge monthly oat .. indioatod for July ., •• -January .,.s are 
at the rate mown by tore.'a data for February • .,August " 1,15. 

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-sca.le 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 I, 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 

FOREIGN INVESTMENTS IN THE UNITED STATES, 1914 AND 1919 
(Par values, .in millions of dollars) 

July I, 1914 Dec:. 31, 1919 

Otl= 
F_ 

Oth", 
Creditor Countries Amen· Con- Ameri-

Total Rails aD troUod Total Rails <an 
S=ui- EDter- S=ui-

ti .. - ti .. 

Great BritaiD . ....... 4,250 2.800 8SO 600 1.595 77. r--m-
GerD1&DY., ... ...••.. 950 300 35. 300 550 • • 
Netherlands ........ . 635 300 200 135 41. 'iso iiM) 
France ............. . 410 :~ 75 45 130 I~ 35 
Canada, ........... . 275 .5 50 315 • 5 
Austria.Hungary, Tur • • key,and Bulgaria ... 150 7. ,. 30 112 
AU others ........••.. 42. 280' .. ,. 2,. 'iw '60 

Total (a'r::.'-"- 7 .... 4,170 1,710 1,210 3,36:za 1.285 615 
TtJI4l, ""I CHfIMJI 

slDd ., IIu IIHU'-
lui •••.•...•... 6,150 J,933 '.ID? 1,Z1D J,185 1.11' 145 

F ...... 
Con-

"oUod 
Enter--500 • ifio 

20 
7 • 

• 'SO 
800 

ItJD 

.. The total includes cash and other leQUestrated property of enemy aliens, Dot distnDuted 
by types of investmenL By June 30. 1_9.34. ~~e amount tbUJ fepaid to the ori«inal owners ... 
506·3 millioQ dollars; the property _till held by the Alien property CuatodiaG was valued at 
65.8 milliODB. 

b These 6gures include 5eCUritir:s hdd by three Caoadian railways for control of various 
American roads, an inVr:stmeDt tha~l.according to data from PoWs JlOIfJUJh, alDOUlJted to 82 
miWoD dollan m 1914. and 00 minions in JOI?. These "direct .. inveatmeDli in Americao 
railways should be add«i to the data givaa for 'foreign-coatroUcd caterprillea" to show tbe 
aggregate value of foreign control in Americao enterprises. 

o This includes a road bdon&ins to Me::Uc:o-Ya1ucd at 3.2 miWoa cIoIJa.D in 1014 aDd at 
2.5 miUiODS in JOIO. 

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 ire respectively 7.2 billions 
and 4-0 billions." . 

"Given in these teJ"llll the figures are comparable with data compiled 
by the Dept. of Commerce for later yean. 
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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 
Lo .... •• figure £Or £oreign holdings OD Jan. 11. 1917 ... $1.186 

Plu. omission estimate, .. uming a somewhat lower 
rate of li'l.u,idation for defaulted bonda than for 
other IeCUJ'ltlet .• ,........................ . • 40 S 

$1.591 
Leuliquid.tion .. Jan. 11. 1917-Dec. 11. 1919: 

By the Britilh, al indiCDk-d on page 54! above. .. $ 205 
All oth ....... timlted ., ~ the Britiah . . . . . . . . . . . 101 308 

$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. 

Brilis" ;_SI_IS. There is no way of determining 
exactly Britain's pre-war investment in American rails. 
The L-nount 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 R6porl of 1M A mM'ic." Doll4t- Securities 
CammiI,H. It is based in part on this Committee's data 
as charted on page 54S 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 includN at 30 per cent of the rails 
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figure--or approximately the ratio shown by the Report 
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 VI. 

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 abput 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 :14 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. Of 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) Economist, Mar. 15, 1913, p. 6J8. 
-The CAr",,;cu, Apr .• , 1916, p. n07. 
I'fThe ame,Jan. IS, 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. 

F,.ench investments. The figures for France may be 
too low. They are based on data given in Appe_ndix C 
and .Chapter VI, and on information concerning large 
blaclts 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 
Jun. 

Item. 1914-
On May 8, 1915, the French Miniater of 

Finance, M. Ribot, .... ted in the Chamber of 
Deputies thllt Fftnch-owned teCuritiee had 
been oold in the United St .... to • total of 
about· .................................. 1 .... 
(The early date of this item indica ... that it 
dOft not include any of the other itema listed 
below.) 

Durinr the .ummer of 1915, $30,000,000 
of tbe Chi .... ro. Milwaukee and St. Paul franc 
I .... of May 1910 (of which 2S0 million 
franca had bee. aold in Puis) we", deposited 
with J. P. Morra. u collateral for • loan 
made by American bank.n to the Rothochilcb 
of Pari .. I. 1916, the railway issued. dollar 
I ..... (at 96) to "'place this loan, and bt 
~mber 1919 the JTportni amounts ~ne 41.2 

During the latter part of 1915, anme 1 ... 0 
to ISO million frants, or .bout 21 to 30 mil
lion doll .... of the Peonsylvani. Company's 
HO million fra ... loan of JUDO 1906 we... 

Abroad 
Liqui- Deeember 

dation. 1919 

• ... 1 .... 

H.l S13.1 

• Data given hc-re on nihny liquidations and holdings are in put 
fmm Poor's RMIroM ,.,-.1 •. 

-The C.,..,.-u, Jan. IS. '9''- p.. au . 
• The ..."., 1916: Jan. II, po. 3"' J ..... " po. 4°9. The French still 

had • large in .. _ in t ..... bonds when they feU duo i. 19'5. 
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hought up by the company and the proceeds 
abo used by the Freneh in meeting payment 
doe on the loan to the Rotbschilds of Par;" 
Total pnrchases to the end of 1919 were 
reported" ............................ 48.2 

In December 1915 Kuhn, Loeb and Com
pany anauged to buy in Paria (for the 
Southern Paci1ic) the 250 million franc, 4 
per cent, issue of the Central Paci1ic dated 
March 1911- ........................ 48.2 

Of the New York, New Haven and Hart-
ford 145 million franc ($27,915,000) loan 
ismed in 1907, liquidations began in 1916.. 28.0 

37.1 10.4 

24.7 21.5 

14.5 13.5 

Total rails shown abo.., ............ $214.0 $153.5 $ 60.5 

March Liqni- December 
1914 dations 1919 

Freneh holding> of U. S. Steel showed 
the foUowing ehauges: 

Common stock . . . . . . . . . . . . . . . . . . .. $6.1 
Preferred stock __ . . . . . . . . . . . . . . . . . 3.6 

In September 1915, Freneh bankers mId 
100 thousand shares of Utah Copper Co. stock 
(average price in September $66) par $10 . 1.0 

Total ........................... $11.4 

$1.9 
1.2 

1.0 

$6.1 

$2.9 
2.4 

$S.3 

Abroad Abroad 

ForecIosure proceeding> during 1914 revealed 
French ownership in two iIsoes of St. Loait and San 
Francilco Railroad bonds. In the reorganization of 
1917 DeW bonds were given iu exclla.nge for thOle in 
defaulL 

(I) General Iiea 5 per cent gold honch dated 

June 1917 
1914 or Later 

May I, 1907 .,ld io France to a toW of "21.0 
were exchanged fo......."rior Iiea 4'. ........ $S.I 

adjustment 6'0 ....... U 
income 6'. .......... II.S 

$23.0 $23.1 

• The sa.me. 1,16: Jan.. IS. p. 21 S; Jan . .12, p. ]11. 

-The tame. .,16: Jan. 29. p. 409; Sept. l~ p. 1222 .. 
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(z) New Orlean., Te,... and Mexico Division 4~ 
per cent bond. dated March I, 1910, of which 
the French took . . . . . . . . . . . . . . . . . . . . . . .. $S.O 
were exchanged par for par for New Orleans, 
Te.a. and Mexico Railway fint-mortgage gold 
6' .. Seri .. A .......................... $S.O 

Abroad 
June Abroad 
1914 1919 

In 1910 Morgan Harj .. a Co. of Pari .. France 
IOld • 4 per cent loan for the Cleveland, Cincinnati 
and St. Loui .. and at the end of 1919 the whole iaue 
Wal .till lilted on the Pari. Boune, the amount in-
volved being SO million franco or .......... :.... ,9.7 $9.7 

During the la .. four montha of 191 .... SBO,243,941 
of New York City obligations matored in Pari. 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:" 

Shareo: 
American Can, pfd. 
American Smelting and Refin

ing: pfd., phI. A 
AmeriC'aD Telephone and Tele-

,mph, French bearer conifi
catoo 

A"""ia...t Dry Goodo Corp. "' 
and ad pfd. 

totemadonal Harvester Corp .• 
pfd. 

Miami Copper Co. 
Ray ConooHda...t Copper 
U. S. Rubber. pfd. 
U. S. Smelting. Refining and 

Mining. pfd. 
Virginia Carolina Cbemical Co., 

pfd. 
BoIdwin Locomotive, pfd. 
Butk' a Superior Mining Co.. Bondo: 

Ltd. 
But~ " Superior Mining Co. 
J. I. ClIe Threohing Machine 

C ... pfd. 
Chino Copper Co.. French 

bearer cortificatoo 
~MRl EI«trU: 
tnk'mational Hal'WSler Co., of 

NJ. phi. 

-The a.me. Dec. .t, .,14, P. '70'~ 
-The _ Apr. '40 .,.,. P. '4]9-

Americaa Telepboae a Tel ... 
gmph, a isoues 

Armour I: Co., rral estate 
City of New York. 7 iaouea 
~neral EIectTk, • iaouea 
Indiana S~I 
Paci6c Telepboae a Telegraph, 

• isoues 
U. S. St<eI, • iaouea 
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The government~s mobilization plan as set forth in 
the Official Journal, May 5 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 19 I 9 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 I 9 I 9 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 534-37. 

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 19 I 4 is set down at the figure gen
erally quoted. For example, the Statist, May I, 1915, 
page 204, puts the amount due in the autumn of 19 I 4 at 
450 million dollars. Paish's figure for 1908 is 400 mil
lions. The greater part of the 19 I 9 estimate is explained 
in detail on pages 126-29 above. Page 129 also gives a 

• Following H.M.P. Eckardt, quoted by' Jacob Viner, C"""U's Bal. 
l1li&_ 0/ IfllertUIt;o"," Intlebud7Ull, 19QO~19'J (19a4), p. 90. 
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rough indication of the geographic distribution of this 
debt-between European and other aeditors. 

Balant8 of 'P"YmenlS check. A rough check on these 
estimates is provided by the balance of payments state
ments below, which cover the 160 years, 1898-July 
I, 1914, and the s0 years, July I, 1914-December 
3 I, 1919. 

Balance sheetslresented in Chapter XXI snow that 
during the first 0 these periods there was a 3,873 mil': 
lion dollar inaease in liabilities, and a 2,7 S4 million 
dollar inaease in investments. In the account given 
below, the net receipts from these aedits are balanced 
against the deficit from international trade and service 
transactions. 

BALANCIt OF PAYMENTS OF TNB UNITED STATES, 
]ANUAJ.Y I, 1891-JUN! 30, 191~ 

J. !NCOMB ACCOUNT 
Income from-

Net exports of commoditiea ........... ._ 
Millions of DoHan 

7,671 
Leoo net importo of gold ODd silver ...... . 60 7,613 

Outgo 10 ...... 
In~rat: 

~,162 Paymenta .. 
aeceipta ... 1,942 2,220 

TOUJ'iat ex ..... di....... .. 
Immigrant remittaDc!el , ................. . 
Shipping ................................ .. 
tnsuraDCC) and miK'tllaDeoUl ................ . 

Net deficit 

II. Cl.EDIT OPEtATlONl 

1,020 
2,390 

511 
SOl 1,709 

1,096 

No. obligoti .... incunod amounted to 3,IOS yielding 
(at an a ... rage pritt of 90) r«Oipts of about ...... 3,~24 

New investlM'Rti in-
AlM'rKan-roRtrolled ft1terpria abroad 2,029 
Foreign Ie'CUrilY iauet . . . $. l' 

Leoo dixount oflo per ('OOt .. 752 2,711 

Net r«OiplS 643 
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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 3 I 5 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 assets amounted to 3.4 billion dollars; loans made 
to the allies by the United States government amounted 
to IO billions; loans payable by the United States gov
ernment, 385 millions; and decreases in the foreign 
liabilities of Americans amounted to about 3.20 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, 
JULY 1, 1914-DECEMBEIt 31,1919 

I. INCOME ACCOUNT 

Income from- Million. of Dellan 
Trade in commoditiea and silver: 

Recorded exporu . . . . . . . . . . . . 31,135 
Exports of army auppliea, Dol 

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

Impom ............................ IS,IS9 

Net exports ......................... 16,7~6 
Interest and dividends: 

Receipts. . . . . . . . . . . . . . . . . . . 2,927 
Paym .. .,t, .................... 1,012 1,845. 

Commias;ons on gooda bought for the alliet, by 
Morgan and othen ..................... .U. 11,606 

• See p. SS6 below. 
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Million. of Dollar. 

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

Outgo for-

Gold: 
Imports 
Expoi'll 

1,860 
I, I 07 

Ship~ing ............................... .. 
Immigrant remlttanca .. , ................ . 
Foreign purchases of the U. S. government ... . 
Tourilu expenditura ..................... . 
Net costa of the American Anny of Occupation . 

753 

362 
1,200 
1,444 

50 
213 4,022 

Net income ......................................... 14,584 

II. CREDIT OPERATIONS 

Incfeaae in Uleta: 
Direct investments .. , ............ . 
Securities ....... , ............... . 
Short-term credill ................ . 
Britiah and French treasury bill. (suld 

in the New York market) ........ . 

1,228 
1,751 

500 

100 3,579 

Less disrounta on K'Curities bought 180 3399 

Det-J'eQ1e in liabilities: 
D!rect investmentl ......... . 
Securitiea ~patriated ....... . 

t.-
New short-tenn credits 

payable 
Sequestrated properti .. 
Difl'erence between par and 

lOlling PM'" of bonda 
and prelured ItOCk ... 

410 
3,817 

sso 
662 

4,227 

604 1.616 2.611 

Total ou ..... all private operatiODl . . . . . . . . . . . . . . . . . . . . . . 6.0 I 0 
Intergovemment loans: 

Payable to the U. S. go, .. mment . . . . . . 9,982 
Payable by the U. S. gowrnment . . . . . 391 9.591 

Total outgo on credit ..... unt ................... 15,60 I 
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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
ing commissions. Since army supplies are not included in 
the trade figures, a correction entry is made here 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 652-53. 
The annual average rate applied for the short-term loans 
was 5.3 per cent; for the long-term loans and pre-war 
portfolio,s 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 5 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 mav have amounted to as much as 12.5 
million dollars during the whole period. On loans made 
by the United States government interest amounted to 
959 million dollars--calculated at 3t:l per cent for the 

• Vol. III (1911), pp. ISI-207. 
fT The amount paid to }. P. Morgan &: Co. was reported in the 

Munitions Hearings, Part Z9, p. 9%:8. 
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first nine months and at 5 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 I. 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 th" items might easily be forced if rela
tively small adjustments were made in a number of 
cases. 

VL FOREIGN HOlDINGS, 1924-36 

On page SS8 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 



... ... .. 

December 31 
!Except a. 
mdicated) 

1914Uune 30) 
1914 ........ 
1919 ........ 
1924 .•.•.•.. 
1929 ........ 

1933 ........ 
1934 ........ 
1935 ........ 
1936 •....•.. 

FOREIQN LoNo..TEIlM INVESTMENTS IN THB UNITBD S-rATES, 1914-36 
(In milliolll of dollars) 

Railways Other Foreign Holdings 

Common 
Stock 

Pro. 
Total Com. 

Pre- Mised. Direct (With mon 
ferred Bonds Direct com. Stock (erred Bonds laneous (Exclu. 

Mar. Stock (par) monat (Mar. Stock (Par) Port- din5 
Par ket (Par) market) ket) (Par) folio rails 

------
937 700 368 2,765 looa 3,933 ... ... .. . .. . 1,210 
860 611 302 2,389 1()()O 3,402 ... ... ... .. . 1,200 
275 168 64 847 99' 1,178 ... ... .. . 800 
275 255 68 580 125' 1,028 500 140 140 250 850 
250 335 74 405 200 1,059 1,985 540 170 750 1,200 

305 120 74 317 245 756 808 250 246 750 1,273 
350 110 ' 80 254 245 689 1,092 271 282 750 1,273 
424 161 89 255 245 750 1,679 301 294 750 1,335 ... 250 104 ... ... .. . 2,450 351 ... .. . 1,395 

All 
Foreign 

Hold. 
ings 

(Com. 
Total mon 

stock at 
mar· 
ket) 

2,817 6,750 
2,608 6,010 
1,345 2,5230 

1,830 2,8580 

4,645 5,704-

3,327 4,083 
3,668 4,357 
4,359 5,109 
.. . 6,108 

• Thi. includea only the Canadian. and on. British-controlled road. 
II Canadian only; other direct are included with securities. The British road included in 1914 was repatriated in 1917 . 
• To the fi!1"'"'! gi •• n abo •• should be added the aequestrated property held by the Alien Property Cusrodian, as follows: 

1919,662 million dollars; 1924,277 millions; 1929, ISO millions. 
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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
Mgn I"vlJstments in tM UmtlJa 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. 

VB. FOREIGN OBUGATIONS AND NATIONAL 
WIiALTH, 1790-19J6 

In 'Chafter VIII a chart is presented comparing the 
growth 0 America's foreign obligations and national 
wealth. Data for the chart are tabulated on the following 
page . 

• F.,.;p ,_,_, iro W UrDu" s,., .. ('917) • 
• tl. S. ~pt. of Commeorce, I~ T,..,.liolll ;. 1M BJ..c.ol 

In'_ti • ...., P.,..."." .1 III. Urtitd S'.". 'P'P-JS ('916). p. 7. 
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THE GROWTH OF AMElUCA'S FORElOH OBLIGATIONS AND NATIONAL WEALTH 

(In millions of dollars) 

Foreign Obligation" 

Year Securities Unfunded National 
and Direct Commercial Wealth" 

lnvest- and Bank... Total 
ments ing Debt 

1790 ................ ... 750 
1803 ................ 52 2J 75 
1840 ................ ... 3,764 
1843 ................ 197 28 225 
1850 ................ ... . .. ... 7,136' 

1853 ................ 225 155 380 
1860 ................ 16,160' 
1869 ................ 1,390 ISO 1,540 
1870 ................ ... ... . .. 30,069 
1880 ................ ... ... .. , 43,642 

1890 ................ ... 
3:j95 

65,037 
1899 ................ 3,145 2SO 
1900 ................ ... ... . .. 88,517 
1904 ................ ... 107,104 
1908 ................ 6,000 400 6,400 ... 
1912 ................ 

6:750 
186,300 

1914 Guly I} ........ 4SO 7,200 ... 
,1919 ................ 3,185" 800 3,985" 
1922 ................ 320,804 
1924 ................ 3,135 909 4,044 .. , 
1929 ................ 5,854 3,077 8,931 460,100 
1933 ................ 4,083 487 4,570 ... 
1934 ................ 4,357 614 4,971 .. , 
1935 ................ 5,109 1,220 6,329 
1936 •......•........ 6,108 1,492 7,600 300,000 

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

b National wealth figures, with (our exceptions, are the offioal 6gura 
reported by the Uni ted States Census Bureau. For J 790, the atimate was 
made by George Walker of Massachusetts and published in Fenn "" Ilot 
Fl4m, 1867, p. 477. That for l&.to, from the aarne publicatiOD, p. 478, is 
cited as an "official" figure. The 1929 figure i. the estimate compiled by 
Walter R. Ingai!!, the Ann"'ist, Det. 23, 1931, pp. 667-68, 702; and (or 
1936, from The Twentieth Century Fund, '1'''' Notion'" Dell .",J Go..,.".. 
mml Crt/it (,937), p. 97 • 

• With slaves omitted, the national wealth in 1850 w .. estimated at 
6,174 million dollars and in 1860 at 14,183 millions. RefJ.011 oj 1M $pet;,u 
Commission" of Rnwnlle (David A. Wells?, 1869, pp. xi-mi. 

_il:i!:~~lt:!i~~~~~~:~::?~f!>:AO"~~~!"~~~A~~~!' CD 662 
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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 
Slocle E~chang~ Ojficifll InI~llig~~ and Poors and 
Moody's Manlllll. although the SUlist and the (Lon
don) Economist and the CommsrcirJl and F;nancirJl 
Chromcu 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. 
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FOJlEIGN COMPANIES IN THE UNITED STATES, 1914 AND 1919-
(Figures, in thousands, are (or December 31,1914 and 1919 

or nearest balance sheet dates) 

I. Land Companies 

191t 1919 
Regiab1r.tion Date N .... .. dCompaay Capital Fundol Capital Fundol 

Stook Debt 8100k Debl 

1879: 
Platte Land £ 34.0 - - - Liquidaled. 19Ut 
M.,uri land ......... 111i.9 - £ lUI -

1882: 
Alabama Coal. bon. 

Land & Colonisation . . 36.9 - 36.9 -
North Americau. lAnd 4: 

Tlmbe< ............. 
183<, 

110.4 - 110.' -
MoUn' Carbon ......... 73.8 £ 29.' - - Lae& meolioned. 1918 

1885: 

C.I::~~.A 1,3150.8 - - - Liquidaied, una-Ie 
1880: 

TruI .t M_ 01 
Iowa ... ............ 175.0 379.1 175.0 £ 378.9 

1890: 
Riv..w.e Oranp, ..... . 471.8 f9.8 - - Liquidated. 1915 1m, 
Rugby, Tenn..ee . ..... 

18tK: 
128.4 - - - led mentioned, lIne 

San Jacinto Land . ..... 14.3 21.7 14.3 21.7 
1900: 
U~toI Ran_ .t Trad-

390.8 726.0 - - Lae& maaUcmed •• 91' lDC·· ............... 
11105: 

New York CiQ' Freehold -............. 813.5 .... a7S.0 ..... 
1007, 

Uniled SlaMa Lumber &: 
CoIIon ... " ......... • 3,457." - • 3,482.9 -

lOll: 
8m AntoDio I..ad ...... 8,000 .• 1,".0 - - Still ill reoeiwnhip 

iie=..ycri: wMer-lron' •.. - - 2.000.0 - - by""'''' ~d' • oriel War:.Jd: 
AmericaDI ill llii30 ror 12,000,000 

Total ..•............ ,,",1135 .• 112.225.0 I e,I00.' • '.118.0 
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FOR.JON COIfPANIBS lit' THE UNITBD STATES, 1914 AND 1919-Conli"u,J 
II. Mortgage and Finance Companies 

unf 1010 
~tlQDDate 

Oaplt.al Funded. Capilool Funded N ... 
.. d~ 

8_ Ileb! 8_ IlebI 

11741: 
8 .... ""_101 .... .................... 1.1 •• 71.1 l 887.1 .£1,1176.1 £ flI.O 

181110 
Amsi .. PNebald..tud 101..-........... 111.0 802.0 111.0 au 

1m, 
TuMLud6M..-. 

1883: 
101.0 m.1 101.0 6111.8 

"'-101..-....... ua.o 111.0 111.0 as.1 
1886: 

PaoiI. Lou .. Ia_ 
1DeIl' .. ............. 117.1 IIU 187.1 .011.0 
J.udM"-BW~ 

TuM .............. au '00.0 au toO.O 
1m: 
N,,-6Dob._ .. 110.0 .... 0 110.0 .... 0 

.110: 
laYf!llmeD' ~ar 

Ii:I.,UiIal BnWpr • ... . .. ... .. . 
A ___ 

Ion: __ A_Baak-
Iloll hold ... -... 

"'~ •..... - - 1.Il10.0 - ball ......... 

.,...., ............... "'.1iI.0 ..., ..... ........ 0 1.I.ao.O 

III. Cattle Companies 

.110: 
PnIrlo o.uto .......... ... £ 

"'" 
10.0 - - '-' 1IIIIIIID.u-t. 1111 

c.tIIoooIa - .. 
AarioW"'"" ......... S .eI.O ••• - - LooI_.,.1< 

Na-.t .. lMd • o.w. . .... 0 ..... • .... 0 • II ... . ...,; 
s ... IMd.eau.. .... Il10.0 - 110.0 au .... , --...... tt.' - - - LooI_II11 

".., ............... ".111.1 "."" • 1."'.0 ~ .... 
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FOR.EIGN COMPANIES IN' THE UNITED STATES, 1914 AND 1919-CDnJinue4 

IV. Mining Companies 

UI14 IOUI 
R.eciatrJ&tion Date N .... 

oodOom....., Capital Fundal C.pital Fundal 
S ..... D"" S ..... Dobl 

1884: 
ArUona Copper Co. lAd. I: 1,736.6 £ 400.0 £ 1,136.5 - ~ by Ph~ .. 

odp Corpora&iou 
iD lU21 

1891: 
Ducktown Sulpbur, C0p-per" Iron •.•.••..•. 

1895: 
200.0 120.0 200.0 £ 14.8 

Alaaka United .•..•....• 676.0 - I 575.0 -
1896: 

Motmtain Copper ••...• - 7&0.0 - e>.!.0 
1899: . 

AriIona ConaoIidated 
Cop~ Min.-, Ltd •... t. 135.0 - £ 135.0 - Liquida ..... 1922 

Borai Coneolida~. , __ . 480.0 1,OM.O 460.0 1,06«.0 
Stratton', Independence. 126.0 - - - t.n DIiIIIUioDed. 1911 
Tom Boy Gold Min •... 310.0 - 310.0 -

1000: 
Camp BinI .....••..... I 674.8 - - -

1901: 
De lemu Company ••.• I. 80.0 - - - 1M&: mentioned. 1918 

1903~ _s. .... Iioa,IAd. &0.0 - - - .....n... riP" 
bouob' by ~ ... -- .. 
19.a 

1904: 
VI10r0 Syndicate ....... 66.0 - - - Lui ment.iolled •• tI7 

HIM: 
0",,';110 D<edom. ...... • 3,432.6 - - - Liqujdated. lOt"'" 

lD08: 
Bil..meIda ... ....... I. If9.1 - - - t.n menUoDed. HII5 

',1909: 
.. ~ 1.1"""", ......... • 1.790.5 I 231.0 • 1,790.5 I leG.O 

.Fn>n..... ConooIidalaI 
Min •.............. £ 278.0 £ 26 •• - - Liqujdated. J.16 

19~ Cool Co., lAd.". • 2,130.0 I 1.6CIO.O 2,130.0 1,430.0 c...dioa 

Sout.bera AlumiDum· •.. 5,500.0 - - - """"l'l.A"""" ill 191 • froID • ........ 
1913: 

m. John MiD ••••••••• £ 75.0 - £ 75.0 -
1914: 
~Ih ea..oIidated 

Gold Mizua .•••••••. 240.0 - 240.0 -
N.to~.CoompaQy of 

W~b:··M··~···. • 9.349.' 9.019.1 • V.I4'.' 10.HJ.f 

SmoI .... f:..,~ ... - 1.000.0 - ~ 
-: 
0.-' 11"","" Co., 

L&d.. •••••••••••.•••• 1.000.0 - 1,708.0 - a....u.. 
T ................... MI,m.f •• SO.S ••••• 121.010.f 



FOREIGN "DIRECT" iNVESTMENTS 565 

FOJ.BIOIf COMPAlflSI IN THB UNITED STATES. 1914 AND 1919-Co"tinu,tI 
V. Oil Compani .. 

1114 1D18 
RcIoInlioaDale 

Fundol o.pl&.l Fundol 
N .... 

and CoInl*l'1 CoP\1aI 
Stock Dob! Stock Dob! 

lD07: 
PIoIIo 0WIeIdI.. • .. . .. I 180 •• - I 180 •• -

1010: 
KII'D ru,. Ollfielda 01 

CalICDI'IIia •••••.••••• .07.1 - 187.1 -
OIdabom. Oil .••..•.• , . 102.0 - - - LId meuliOlled •• 0.8 
Premia' PeValeum. •...• 81.000 •• - - - I..t. meD&ioned. UI17 

1011: 
BoD .. Moria 011801 ..... £1.100.0 - 187 •• - _.1918 
UDiOD. d. Pekd.. d'Ok-

lahoma', ...•.•••.•• &.40,000.0 - - - c.. .... _I &om 
PreaobiD.t81a 

11.1: 

K;;;:::'\~ ~.~ I 817.1 - 871 •• -
BheU or c.uramla·, .... 817.710 •• - _,614.7 - D.1oh ODd Brillob 

.0140: 
......... 'Oil ........... a .• - - - IM& _Iioaed. 1811 

.117: 
RoIua P8aralIIUID ••..•• - - l,aoo.O - Duloh ODd Brillob 

TuIaI ............... ..... 80U ua,OIIII.1 

VI. B",weri .. 

.114 1'18 
RcwUmtloft 0. .. M_ ooda.....-. C.pital ""'"01 o..pl'-l "","01 - !lobO 8I0oI< Deb< 

lISt: 
N .. york ............ £ Il10 •• I acO.? I Il10 •• I .... 

1881: _ .... wIDo ... ,a.' .8.1.0 743.1 4161.0 
Chi..., 1lrnwiM ...• ,. fOIl .• 118.8 fOIl •• 1&5.' 
Cinci.IlU.U Bre ........ .U 161 •• au 161 •• 
Go.boI BnwUta ........ IOS.7 - - - ......... ... 1. 
lDdiau~ Bre ...... m .• 110 .• 110.' "U 
J_ll' k1Bre ...... ..... 117.1 - - 10-.., .... 
St.. l.ctWa ar. ........... 1,100.0 ..... 1.10'" U7.' "'_ ........... W .• ... - - ..........1 ... .800, 
Ci",01~""'" 

1,110 •• l,tIO .• -.. :!:i:-•.. ~ -
Bnt ................. 1S1.I 81.1 131.1 .... 

N •• ~ ....... flO .• Uf,. tlO.' .01.' 
e...~Ml'OBN __ . 171.0 113.1 In .• . .... .:r-.... _ .... JOO.O li.O .00.0 16.0 . , 
C'oolo(P.WJ .......... .... , 110 .• 10.' ,u -
.... _1llIl ......... ••• ,a.1 toO., •••• 

ToIol ............... ......... ~ .. -.. ~.II ... 111.111.' 
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FOREIGN COMPANIES IN THE UNITED STATES, 1914 AND 1919-ConlinulJ 

VII. Other Industrials 

1914 1919 
Registration nate N_ 

and Company Capital Funded Capital Fundo! a .... D,bI a .... D.bI 

1881: 
Solvay ProcE. •........ 

1887: 
I 9,382.3 - • 9,382.3 - Belaianb 

Fownal Brothera. Com-
paDy ..••.•.••••••.• 

1889: 
2,078.0 - 2,678.0 -

H. H. Warner a: Com-

oJ:"stiei~:::: :::::::: £. 550.0 £ 70.0 £ 650.0 £ 70.0 
• 7,153.7 - - - _b7 .......... 

in 1919 tor '13,000 

PiIhobu".-Wuhbum 
Fl.udfil~ .......... £ HO.! 1,454.6 9<8.1 1.3&.' 

1895: - ............. 12,070.7 - • 2.070.7 - BeiliaDb 
1898: 

AmericaD Throod ....... 
1899: 

6,400.0 - 15,400.0 -
Lever BroUlIll'I ...•• ~ ..• 

1908: 
3.700.0 - 3,7150.0 -

19Po~ (R. &1.) ......... £. 261.3 - £ 267.3 -
Mwey-1larri.1Iarvster 

Co •• Ltd.-, .......•.. • 1,687.5 - • 2,062.5 - Coaadian 
New York Tasicab C0m-

pany ................ 
1911: 

1,683.3 • 41.7 1,683.3 • 41.7 -... 
American Sal .. Book Co .. 

lAd,-, •..........•.. 3.9<1.0 - 3.107.0 - Coaadian 
Olympia Portland Ce-

ment ...........•.•• £. 200.0 £ 121.0 £ 200.0 £ 108.1 
UU2: 

Monarch KaiUiq Co •• 
1913~················· • 000.0 - • 000.0 - Coaadian 

Alabama Traction Liaht 
• Power. Ltd.· •••.... 17,971.0 '13.4152.0 17._.0 125,324.0 Coaadian 

1918: 
Riordaa Co., lAd.· .••.. - - 110.0 - Coaadian 

.... otal .....•.....•... 168,288.6 121.121.2 .... 536.8 133.012.2 

b 8emd-8olqy of New York ".. 0JpDised iD 1016 U lID iDd _, .... pm doa • .... 
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FORBIOH COMPAKIBS IN THB UNITBD STATBS, 1914 AND 1919-Conlinllu 

VIII. Summary" 

'!)po .0.4 .0.0 ToIaI Captlalla .... Com_ 
Capt ... ""'ded C.plUl Funded .1.4 lOUt 

Nol - Debl - DebO Chauae 

I.ou>d ....... 111,686.' 111.111.0 • 11,100 •• I 1.118.0 • 40.7110 •• • Hilla .• -128,&0.6 
101 ........... 

17 ••. 0 10,_.' ....... 0 18.187.8 85.183.0 1.41f .• Ilnau.DI •••• 18,no.O -
CatU ••..•.• 1,323.' .,668.' 1,7150.0 897.0 4,992.0 2.647.0 - 2,341.0 
Min ......... 48,776. t 11,062.0 sa,135 .• 11.010 •• 88,428.0 64.Sfi5.' - UI,l82.1 
OIL ........ 40,1M. 8 - 48,003. • - 40.864.' 40,093.2 + '.228.7 
B_ ... • aU,036. o .' ••• 0 It,BII.' 11,111.0 60,011.0 47,830.6 - 8,084.6 
00.. indIO 

110 ••• I 11,711.1 80.811. I 11,011.1 11.009.7 n,lta.o + 4,18'.8 viall ••.•• 

ToIaI ... _',111.' ..660.' _.87M 887 •• 78.8 1311.161\.6 _.188.0 -10,811.' 

• OIudiaD dlrtol m\'IIUDeDtI lD. Americu ralIro.dI. IiftID billow. ba ... DOl beeD lnaluded lD. 
Iblt .......... 

A relatively large share of Canada's direct investments 
in the United States in 1914 and 1919 was represented 

CON'n.OLLUfQ INTU.BSTS Ilf AM.RICAN ROADS HELD IY <:AWADIAM 
R.uLWAVS.1914 AND 1919 

(I'"IIU ..... compiled (rom P" I M •• 1IAh ~ R.itn.Js. a", in milliom) 

19.' 19t9 
Omadlu Ralhra)" aad 

Capital CoauoUed. Rdada FWidecl Capital Fwodeol 
S,O<k Deb, s_ Dob' 

Canadian Gruel TNIl"': 

" 3 .• 
Allantk It St. Lawrence .... • '.5 '.0 .... 
C ...... n. .... ~.l ....... 
~tn.nkJ"""lioo .... .5 - •• -

{'entr.1 \'umont ..•. , ..... 1.2 - ••• -
DetroAt.. f;tUld HanD. 6; NU 

W&\lIL ••••••••••••••••• ..5 - ••• U 
Grud Tnmk W ......... • •• - • •• -
ldicl>1traa Aid ............. .3 •. 5 •• 1.5 
Pubtiac~ord. &: N1';;' ... - 1.0 -Tok..iu.: na._Musk ••• - I.' •. f 
Swthfn ew Uatu.d M.alI 
...a~ ........ - 1.1.6 - .... ~ ..... - 1.0 •• -- I- f---
~N ........ , 

Duluth. 1>....,. Lob •••.... I.' - ••• -
D".,~. W':'i.r:" ....... • •• - • •• -N.. ___ • uilObl. ••••• •• '.5 • • •• ~ ••• •• •• -- -- --
~Pod"" Duluth. Sooth -. •••••. 11.1 II.' II.J .... 

Aroc.took Ri ............... •• - •• -"'''''paM St. Pa'" 19.1 ••• ' ... 4.' __ la~ •••... - .11.' - U.I .I.' 1$ .• - •• 1 ,..... ................. 1--1-- f--'-'~ f- ..... . "$.1 ..... 
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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 Baron .. 

Burdett-Cout.., Earl Cadogan, Fitzroy Sum....., 
William Alexander, Lochiel Stephenson, Douglas 
Hamilton, U. ]. Kay-Shuttleworth and Ethel Cad0-
gan, maid in waiting to the Queen) ........... . 

The ScoUy Estate (in IIlino;" Missouri and Kan ... ) . 
Sir Edward Reid and Co. (in Florida) 
German syndicate ............ . 
Marquis of Tweedale .. . 
Marquis of Sutherland 
Marquis of Aylesbury 
Duke of Beaufort .. 
Duke of Bedford ... 
Earl of Brownlow 
Earl of Carlisle 
Earl of Cawdur . 
Earl of Derby 
Earl of Lomdale .. . 
Earl of Bowys ..... . 
Earl of Yarborough .. 
Duke of Cleveland ...... . 

1,000,000 
2,000,000 
2,000,000 
2,000,000 
1,750,000 

425,000 
55,051 
55,085 
87,507 
67,799 
68,540 
51,531 
56,69' 
67,950 
46,095 
H,370 

106,650 

:I The P4;u,u1t4u. BIIUd;", Dec. 6, 1909, p. 11 of the "posbCTipt" 
editioD. 
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Duke of Devonahire .......................... . 
Duke of Northumberland .. . 
Duke of Portland ....... . 
Duke of Rutland ... . 
Lord Lec:onfield .. . 
Lord Londetborough ..... . 
Lady Willoughby ..... . 
Sir W. W. Winn ... . 
Lord Dunmore ..... . ... 
Lord Houghton (in Florida) .. 
Lord Dunraven (in Colorado) ... 
Philip., Manh.ll " Co. of London ... 
English Syndicate, No. 4- (in Mi"i"ippi) .. 
British Land Co. (in Kanau) .................. . 
Missouri Land Co. of Scotland (in Missouri) ..... . 
Dundee Land Co. of Scotland ................... . 
German Syndicate (in Miaaiaaippi) ................ . 
Anglo-American Syndicate of London ............ . 
English Syndicate No.6 of London (in Wisc:onOO) .. . 
Scotch Syndicate (in Florida) .................. . 
Byron N. Evan. of London ..................... . 
W. Whaley, M.P. for Peterboro. . . . . . . . . . .. . ... . 
Robert Tennant, of London ..... . 
Benjamin Neuga., of Liverpool .. . 
Sir J. L. Kay of Yorkshire .......... . 
A. Peel, M.P. for Leimtenhire .. . 
Alexander Grant of London (in KanlU) 
M. Ell.rh ..... n (in West Virginia) ..... . 
A. Boywn, Danish Consul at Milwaukee 
Richard Syk. and Mr. Hugh .. (in North Dakota) 
C. M. Beach of London ................... . 
Finl.y Dun" Co. ....... . .......... . 
F.state 1)£ Marquis Dcmora 
ctooe Broa of London ....... .. ............... . 
English Land Co. (in Arkan ... and Florida) ...... . 
T. F. FRnch Uld W. C. K.ller (in Florida) ...... . 

Tot.l ........ . 

148,629 
191,480 

55,2S9 
70,039 
60,101 
S2,655 
S9,912 
91,032 

120,000 
60,000 
60,000 

1,300,000 
1,800,000 

320,000 
300,000 
24-7,000 

1,100,000 
150,000 
110,000 
SOO,OOO 
700,000 
310,000 
no,ooo 
100,000 

S,OOO 
10,000 
3S,OOO 

600,000 
SO,OOO 
8S,OOO 
10,000 
2S,OOO 
15,000 

270,000 
100,000 
70,000 

Hen are fifty-four foreign torporation. and individuab owning enough 
land in thia country to make 166,940 furns of 160 aera each, or an 
amount gifttel' by 5,115 IlIUlaI"e miles than is compriled in the ate of 
Indi.n~, or a,4}S equare miles more thaD there iI ill the .. ta of 
Ne .. Hampshire, Vermont, M .... ch_ CODDeCti<at, Rhode bIaod, 
Nc-w Jeney and Dr-Iaware, with their estimated population of ',U9,GOO. 

II m.y .. lely be ... umed that if • complete list of ali ... I.ndo .... n 

• The- figuru .dd to 2'_104,19°. TM error ma, be ucn"bed to the 
itemo, ntber thaD the total oince _pen read proof on .-b 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 :&,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 mine., 
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 
~actories, 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 '1.7 
'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 Viseose 
Co. with all the $9,999,500 issued capital stock held by the 
parent company. 

By 1899, the Dunlop Pneumatic Tire 'Co., LtC!. 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 $ 1 6,000,000. 

Early in the War, the Glasgow & Western Exploration Co., 
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Ltd. liquidated its properties. Approximately $5,000,000 
had 'Deen 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 Iowa 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 $],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
tion 

Claudius Ash, Sons & Co., 
Ltd. 

Forestal Land, Timber & 
Railways Co., Ltd. 

J. & P. Coats 
Raphael Tuck & Sons, Ltd. 
U. S. Trust Corporation 

Bdgian-Controlled Companies 

The Belgian-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 
~tates 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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FLOW OJ' CAPITAL ro& BamSR UND AND RELATBD COMPANIES 

(Compiled from Lonion Sto,k b,IIangt OJliciaIInt,lligen«, 1886, 1896, and 
1915. Capitalization data, in thousands 01 dollars, are from volume nearest 
regi'tration da,.; CODverted a,£I-$5.) 

I. Land Companies 

RtliitntlOD nate Lut ReciltratiOD nate Lut 
and Com.,..,. CapitaUratloll Meo· &lid Campauy CapitaUratloll Meo· 

tionod tionod 

1870: 1889: 
....... r\ Land Co. Trust I< M_ 

of Scotland •.••• • n - of Iowa •.•.•••. ~ 1.490 -
PlaUe Lud •..... ~ 912 1919 1190: 

1180: Cumb«land Lando , .. '90' 1Nh Amor\caa !utero. Keutucity 
Coloniution .•.• IS2 1911 Land £%plora. 

Scottish Ame:rkaa lion a: Develop. 
Land .......... -.!!! m .194 meat .••...•.•• ••• .90. 

tilt: Harrop,te Land •.• 682 .903 
lowaLud ....... 1,60$ ..... • Jasper Town It 

Lando ......... ,.., .903 1112: Land &: Trust of Alabama COlli Fknida .••••••• '.'" '90' Iron. Land &;I llivenideOnnp .. --.!ll 4.'" 1914 Colo_tioD ••.. 2."" -
North Amorlcan t892: 

Land " 11mb«. .....!!! 5,242 - JlUlby. Tan_. ~ M2 1916 

11&1: t894: 
Britllh LaDd " Saol .... toLand .. .... .... -

Mortlqo •••••• ",041 .904 1895: 
ltul Florid. LaDd Americau AIIocia· 

F:~'i:id'" .In .902 tioD., Inc. ••••••• ~ 2,232 .909 
1900: 101_ ...... ..!...!!." 9,101 .900 United. 1taDwQ a 

11M: Tftdiq ........ 3 ,2M S,20' t916 
ClaftDdOlll Land 1905: 

lDvcttm-., " ISS New YMI< ~~ 
~ ........ ..... Fnebold Ella ~ 2,150 -

"OWlt CuboD. •• ,. ~ '.22' 1911 1907: ..... , U. S. Lamb« " 
ca~ Freehold Cottoa ......... ~ .I .... -d I< .. _. 

.s.on 1911: 
mODl •.•..••.•• 1911 SaD ADloII.lo IAacI So .... .. m-.. "hrip-.... 14,000 ".GOO -Laad .......... -.!!! 3."t .902 

lUI: 
LaodaTNat ...... ~ I,U6 -'90S 
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FLOW OF CAPITAL FOil BlUTJSH LAND AND RELATED 

COMPANIES-Conl;nueJ 

II. Mortgage and Finance Companies 

Registration Date Lut Registration Date 
and Company Capitalizatioo Hen- and Compaoy Capitalization 

tioned 

1874: 1883: 
Scottish American Orea:on Mortgage .. 2,053 

Mortsase ...... 6,000 '.000 - Western Mortgage 
1877: &: Investment ... 1.-496 3,549 

Colorado M(!rtsale 1886: 
&- Investment .•• ~ 55. •• 99 Pacific: Loan Ii: 10-

1879: vestment ....... 2,972 
American Freehold E't,w. " Sco'tioh 

Land Mortgage erican Mort-
of London .•.... 5,934 5,934- - .... " Invest· 

1882: menl ..•...•.•. '.50.1 Land Mortgage 
T .... Land " Bank of Tau. .. ..!!!!! 8,251 Mortgage ...... 3'2 -Scottish Mortgage 1887: 

&: Land Invest· Mortgage Ir: De-
3,650 ment of New benture ..•.•.•. 3,650 

Maico .•.•.... .00 1908 1889: 
Anglo-American Land Mortp'ge 

Land Mortgage Bank of Florida . 1,960 1,960 
" ..... 'l.; ..... 250 .00. 1892: Missouri nd &: British American 
Livestock •••••. ~ 1,462 1910 InvfStmeDt ••••. ~ ... 

III. Catde Companies 

1880: t88.J: 
Prairie Cattle ••.. , 700 700 1915 Novada Laad • ,1881: N~~' 5: 'C&itl 

750 
Texas Land 6: Cat-

2 •• tie., .......... ~ 1,350 '909 Ranche •....••. 
Swan Land .. Cat-1882: tie .•.••.....•. 2.633 Arkansas Valley Weetern Ranches.. ~ •• 157 

Land &: Cattle ... .25 .800 
California Pastoral 1884: 

&- Agricultural .. 825 1914 American Putoral. 1.638 
Cattle Ranche 6: J!a~~:t.. ~ .. & 2.032 3,670 Land .......... 1,053 1895 
Hansford Land at 1885: 

Cattle ......... ..... 1913 Cedar Volley Laad 
Matador Land " &; Cattle •••.••. ~ ... 

Caule ......... 2.500 - 1887: Western Land &: Rio Arrib& !.aDd &: Cattle ..•...• ,. ...h!!!. 7,299 1894 Cattle ......... ~ ... 

Lut 
Men-

tionm 

-
.00. 

-
'006 

-
-

1898 

'900 

189' 

.89. 
-

1911 

1916 

.909 

1909 

.900 



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 THB 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 
in its T,..J41"joNtUllio" B,,1/,,';" No. 73 I. 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 

57! 
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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
~estments 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, depreciation and 

"The data presented by the U. S. Dept. of Commerce in "America'. 
Direct Investments in Foreign Countries," T, .. InIM'flllllu,,, BtJU,in 
No. 731 show book values for all except minority holdings, and for the 
latter, market value. as of the end DE December J 9:&9. We have at
tempted to UIe' book values for minority holdings, u well as controlling 
interests. Thil representJ the only meth~ologica1 change of any import
ance undertaken here. 

"Infonnation on tbi. point wu also obtained from the balance theets 
of foreign subsidiaries where these were available. In connection with a 
new study for which the Department of Commerce is now .ending out 
questionnaires, the companies are requested to furnish data from the 
balance sheets of their foreign IUbsidiariet rather..than from their own 
boob. This may, of coune, bring other clif6cultiea 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 certain 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 I,lnder 
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. 

U. 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 

afrord • correction for lOme of thoe md in conntction with the 192.9 
in\lt'Sti~tiOll • 

• While two plus two is always four, the answer mar or may not be 
Atim<1ory. For example. two shtep plus two sh~p equals four sheep., 
• satisfactory answtr for the purpose of liwstoc:k enumeration, but other 
infonnation is wan~ if the count is made for esti.mating wool produc-
lion, mutton production. or the production of • CTOp of lambs. 

'In 1M summary table on pp. 60$-06 below, investments ill 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 OR.GANIZATIONS ABJlOAD 

(Estimated investments, in millions of dollars) 

Location 1897 1908 1914 1919 1924 -
Europe . ............. 
Canada and Newfound-

25 30 85 95 110 

land ............... 10 15 27 30 35 
Cuba and other West 

Indies . ............ 4 5 9 10 12 
Mexico . ............. 1.5 2 4 5 7 
Central America .... , .. - 0.5 0.5 1 1 
South America . ....... 10 16 20 55 75 
Africa . ... , .......... - 1 4 10 15 
Asia .................. 6 12 15 25 30 
Oceania ............. . - 2 5 12 16 

Total ............ 56.5 83.5 169.5 243 301 

1929 1935 
----

132.9 ... 
37.9 ... 

15.0 ... 
8.7 ... 
1.2 ... 

94.3 .. , 

15.7 ... 
34.3 ... 
22.0 ... 

362.0 325 

For the year 1929 the figures are from Trade Informa
tion Bulletin No. 73I, which the Department of Com
merce compiled from answers to questionnaires sent to 
American business concerns operating abroad. Estimates 
(or 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. 

m. OIL D1STRIBUJ10N 
Some basis for estimating the early investment in oil 

distribution abroad is furnished by the two-volume re-

agencies and banking abroad have 
figu"" (in million. of dollan): 

1897 1908 1914 
Purchasing .. 5.0 5.0 9.0 
Banking .... 10.0 20.0 30.0 

been included at the following 

1919 
11.5 

125.0 

1924 
I2.S 

125.0 

1929 
16.1 

125.0 

19H 
20.0 

125.0 
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port on the petroleum industry made by the Commis
sioner of Corporations in 1907. Additional information 
is provided from various other sources. 

OlL DIITJUBUTJOM ABaoAoa 
(Estimated inv .. tments, in lniUiona of dollars) 

Location 1897 1908 1914 1919 1924 1929 
----

Europe ................ 55 95 130 ISO 180 219 
Cuba and other Weat In. 

di ................... 1 3 3 10 10 9.5 
South America .......... 3 10 20 30 50 68 
Africa . ................ 1 2 5 10 20 31.5 
Ali •.................. . 14 36 40 SO 60 78 
Oceania ............... . 1 2 2 2S 75 81 ------I-----

Total .............. 75 148 200 275 395 487 

1935 --
231 

9 
77 
31.5 
79.5 
81 
--

S09 

a These data exclude investments in countries that we have classified 
under oil production, p. S88 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 31.8 million 
dollars, or with the Canadian and Rumanian companies 
omitted (since we have classed them with oil production) 
the capitalization for the remaining 11 marketing com
panies amounted to 16.4 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. Atlantic ..................... S 120,000 
Emp~ .. Industrial Petroleum. . . . . . . . IS 1,000' 
India Oil Refining . . . . . . . . . . . . 116,000 
R.nerie Fn.ncaiae ................ 91,000 
W ... India Oil Co. ................. 161,000 

A list submitted in the hearings early in 1909 in
cluded 2. 8 additional foreign companies whose stock: was 

·nw em_-II, Srpt. aa, 1907, p. 79'. 
-In '909, Standard .. in~rest iD this company was valaed at SJsOaooo. 
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FOREIGN CoMPANIES COHTllOLLED BY STANDARD OF NEW ]Elt.SEY, 1907-

Capital. When Where Name lncar-ization porated Incorporated 

Anglo-American Oil Co., Ltd . . $4,866,500 1888 England 
American Petroleum Co .. .... 3,155,700 1891 Holland 
Amerikanische Petroleum An-

lagen . ................... 47,600 ... Germany 
Colonial Oil Co .............. 250,000 1901 New Jersey (selling 

in South Africa 

Deutsch-Amerikanische Pe-
and Australia) 

tcoleum Gesellschaft . ...... 7,140,000 1890 Germant 
Danske Petroleums Aktidskab .. . ... Denmar 
Konigsberger-Handels Com. 

pagnie .................. . 547,400 1872 Germany 
International Oil Co .. ....... 5,976,000 Japan 
Imperial Oil Co." ............ (4,000,000) (1880) Canada 
Mannheim-Bremer Aktien Ge-

sdlschaft ................. 714,000 1696 Germany 
Petroleum Raffinerie vormals 

August Korff in Bremen . ... 
Stettin-Amerikanische Petrol. 

357,000 1887 Germany 

eum Import Gesellschaft . .. ... . .. Germany (control 
acquired in the 

Societ~ Romano Americana . . 
early nineties) 

2,412,500 1904 Rumania 
Societ~ ci-devant H. Rieth & 

Cie ...................... 318,450 1896 Belgium 
Societ! I tala-Americana dd 

Petroliob . ................ (965,000) ... Italy 
;Yacuum Oil Company Akrien 

GeseUschaft .............. 2,030,000 ... Austria.-Hungary 
(majority of stock. 
held by Standard 
since 1879) 

• Commissioner o( Corporations, /Upon on 1M Petrolellm In'"stry (1907), 
Pt. I, p. 87. In 18Q8 Standard Oil had a tank station and a plant (or tinning 
oil at Shanghai. Carl F. Remer, Fore;,,, /ItVtSlmtnIS ill CAi". (19,3l), p. 251. 

b Capitalization in 12.07, (rom the Commn',i.1 .", Fi"lInti41 Cllronit!e, 
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-<ontrolled 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 can . . . . .. 2,000 10,000 
Steamon ................... 72 ISO (including barges) 
Tank atations . . . . , . . . .. 5,000 3,000 
Storage tanka ............... 82,000,000 barrel. capacity 
Trunk pipe lin.. ... ........ ( 1,000 miles) 
Feeder pipe lin.. ............ (7S,000 miles) 

Another aexount 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-

• JobnT. Flynn,GoJ'sGolJ ('93')'P. 363. The 19091ist .1 Standard 
subsidiaries i. given in MooJts MIIfftI4l for '9ta, pp. ]60&0004_ 

"n the I) )'aI'I 1199-19U the pnent company, Standard of New 
Jenry, followtd a policy of ft'-inYf'lting in the business all earnings aftrr 
the disbunrment of dividends. During the 10 yean '9u-:at it paid 
1I0.t million dollars in dividends. and plowed back 417.6 million dol
lars. The- CIIro.icI" Oct. '4, 1921, p. '740s Nov. 4, '9u, p. 2.0$7_ 

• Commissioner of Corporations, R'1OrI CHI tIr. P.uou.. IrtJastry, 
Pt. II. pp. S61. S6S. 

• Fl)'IIn. GoJ's GoU, p. 360. 
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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 J apan." 

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 Russia, 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 1 908: 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 Cucho-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 19 I 7-20. In spite of these losses, however, the invest-

II Three Waters-Pierce refineries in Mexico, and the Romano Ameri. 
C3na refinery in Rumania are included with oil production, p. 588 below. 

U Commissioner of Corporations, Repor, on II" Petroleum InJustry, 
Pt. II, p. 406. 
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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 particularly 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. 

MINI1fQ AND SMltL11NO A81.0 ... D'" 
(Estimated investment in miUioDl of dollars) 

I. ' .. BelOYS M&TALS AND PI.BCIOUS STONBS 

LotRrion 1897 1908 1914 1919 1924 

CANADA AND NEW. 
roUNOLAND ..•..•. . 30.0 50.0 56.5 66.5 66.5 

III,XICO •. •••........ 50.0 119.0 140.0 100.0 112.0 

CBNTl.AL .1I1t.leA . ... 2.0 8.6 10.2 13.5 7.0 
Costa Rica ........ - 4.8 5.2 4.8 -
Honduru ........ . 2.0 2.0 2.8 3.1 4.0 
NicVAgUR ....... , . - 1.0 1.4 2.6 3.0 
s.Jyador .......... - 0.8 0.8 3.0 -

IOUTH AMU.lCA . .•... 6.0 14.0 23.0 31.0 32.0 
Bolivia ..... ...... - - 2.0 2.0 2.0 
Brazil. ........... - - - 1.0 1.0 
Colombi •.... _, _, .. 2.0 3.0 3.0 5.0 6.0 
Eruador .......... 3.0 5.0 5.0 4.0 4.0 
... N .............. 1.0 6.0 1l.0 18.0 18.0 
Venezuela . .. , ..... - - - 1.0 1.0 

"FaICA . ......... , ... - 2.0 3.0 8.0 15.0 

TOTA.L . . , ........ , ... •• 0 193.6 232.7 219.0 232.5 

1929 1935 

71.0 86.0 

116.0 105.0 

7.0 7.0 - -
4.0 4.0 
3.0 3.0 
- -
41.3 41.3 
3.7 3.7 
1.0 1.0 

10.6 10.6 
4.0 4.0 

21.0 21.0 
1.0 1.0 

20.0 20.0 

262.3 259.3 

eo Thew ntimates include minN"ailroads and other facilities built in toA
n«tion with the ind.-try. 
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MINING AND SHELTUfG ABR.OAD--ConlinutJ 
11. THE ]NDUSTJlIAL MINERALS, EXCLUDINO OIL 

EUIlOPE, ............ - 3.0 5.0 - 4.4 36.8 35.8 

CANADA AND NEW-
FOUNDLAND ....... . 25.0 86.0 102.5 134.0 158.0 249.5 249.0 

CUBA AND WEST INDIES. 3.0 6.0 15.2 21.3b 21.5 17.6 21.1 

MEXICO .. ........... 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 AMEIUeA. . ..... - 39.0 197.8 372.5 416.0 486.2 463.0 
A~~tina .. ': ..... - - - 1.0 3.0 3.0 3.0 
BoliVia . .......... - - - 20.0 27.5 37.0 37.0 
,Brazil . ........... - - 2.0 3.0 3.5 5.5 5.5 
Chile ............. - 30.0 169.8 306.0 330.5 381.7 363.0 
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 . ............... - 1.0 2.5 3.5 4.1 10.1 10.1 

OCEANIA . ........ , .. - - - - - 6.0 6.0 

TOTAL ... . .... ....... 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 (or the Spanish
. American Iron Company. 

The Chilean figures given above may be distributed 
as follows: 

Other 
Nitrate Copper Metal. 

1908 30.0 
191. 169.0 0.8 
1919 12.0 291.0 3.0 
19H 1S.1 312.2 3.0 
1929 72.7 30S.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 
pr~-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 ;;nd 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
conservati ve. 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 190Z it had purchased the fol
lowing properties in Mexico: 

Price 
M inn, minerallanda, etc., at Velardena, Durango . . $5,000,000 
Hidalgo Mining Co., Chihuahua ......... 6,000,000 
Promontorio mine, Duranga . . . . 2,000,000 
Avino Company, Ltd., Duranga .. ],000,000 
Murida mine, Oaxaca . . . . . . .. 2,000,000 

In April the E .. ginHring .... Mining JounuJ. mentioned 
the company's recently acquired option on the Cahallo Mines, 
in Durango (from an American) and recent purchases and 
operations of other properties: 

I. The Veta Grande of Zaca~cas, bought a short time ago 
at $zoo,ooo 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; 

-Thf. CltrorWh. Mar. al) 190], p. 6SU Apr. II, 1901. P. .IU 

July 11. '9°1. p. 911 June 4. '9_ p. "U7· 
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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 a gold mine in Ecuador; rr 
and many American-owned mines in Colombia." From 
other sources it was reported that an American company 
was organized in I 900 to operate sulphur deposits along 

u Com",ercial Re14liom, 1895-96, Vol. I, p. 709. 
U The same, 1896-97, Vol. I, p. 90 j. 

"The same, 190a, Vol. I, pp. 108, 792. 
liThe same, 1899, Vol. I, p.. 658. 
-The same, 1902, Vol. I, p. 752. 
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the Chile-Peru boundaryj lO 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 PRODUCI'ION 

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 Tra,u I,.formatio,. Bullet;,. No. 731. In part 
this difference is to be accounted for by the fact that, in 
its ~ublished balance sheets, one of the large oil com
pames consistently includes some of its investments in 
affiliated companies at a nominal value. 

The pre-war Russian figure represents the investment 
of Vacuum Oil.1l 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 

• The elro,.;"" AuR'. 4, '9GOt p. 117. 
• R~portf'd in MON.,'" M....J for '90" but not for 'ater yars. 
• V •• uum Oil .. po"'" .ho. i. hod .. verat million doll ... in-.d iD 

Russia a ..... time ill pro..,rt;" _"' .. iaecI. Tho CJtror.idl. July al. 
19'7, pp. 4700-71. 
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AMERICAN INVESTMENTS IN' OIL PRODUCTION ABROAD 

(Data are in millions of dollars) 

Location 1897 1908 1914 1919 1924 1929 

EUR.OPE . .... , ....... - 3.5 8 7.5 12 20 
Rumania ......... . - 2.5 5 7.5 12 20 
Russia . ... , ....... - 1 3 - - -

CANADA AND NEW~ 

FOUNDLAND 6 15 25 30 40 55 

WEST INDIES . ........ 1 2 3 5 32 52 
Aruba ............ - - - - 25 45 
Trinidad-, ........ 1 2 3 5 7 7 

MEXICO . ............ 1.5 50 85 200 250 206 

CENTRAL AMERICA . ... - - - 3 3 3.5 

SOUTH AMEIlIeA. . ..... 2 5 22 83 220 444.5 
Colombia ........ . - - 2 20 55 136 
Peru ............. . 1 3 15 45 65 68.5 
Venezuela- . ....... 1 2 5 18 100 240 

ASIA ............•.. . - - - - 15 73 
Arabia, including 

Bahrein ...... ... - - - - - 1 
Iraq, Palestine, Syria 

and Cyprus ...... - - - - - 7 
Netherlands East 

Indies .......... - - - - 15 65 

TOTAL ••........ . ... . 10.5 75.5 loU 328.5 572 8M 

• Including asphalt. 

1935 

20 
20 
-

55 

52 
45 
7 

206 

3.5 

426 
126 
60 

240 

110 

10 

25 

75 

872.5 

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., a 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." 

• LudweU Denny, W. F;g'" for Oil ('9.8), p. '47. 
·Comnurcial Rel4tions, '.99, Vol. I, p. 3401 '9011 Vol. II, p. 397. 
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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 
Waters-Pierce Company, which was part of the Stand
ard Oil system before 1882, had only $400,000 of issued 
capital stock, but its investmerit 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 1 908, therefore, this company's 
investment probably amounted to at least 1 1 or 12 mil
lion dollars. Mexican Petroleum in 1908 had 38 mil
lion dollars of stock outstanding; and by 19 I 4 the book 
value of the company's investment amounted to almost 
63 million dollars, of which at least 58 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."1 By 19:14 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 • 

• Comm.ssio .. r of Carpon.''''''' R##O" OIl 1M P.-I_ 1..J.nry. 
Pt. I. P. 9'1 Pt. II. P. 511 • 

• F<dftal Tnde ('omm ........ R##O" .. F"';p ~ .. 1M 
P.Irol_l--, (Feb. n. '9>1). P. 'SI. 
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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 IH AORICULTUJt.AL EHTEIlPlllSES ABR.OAD 

(In millions of dollars) 

Products and Location 1897 1908 1914 1919 1924 1929 

SUGAR •. •.•......... 24 57 118 360 M8 659 
Cuba ............. 20 50 95 315 575 544 
DO!1l.inican Republic - - 10 20 56 60 
R"''' ............. - - - 7 8 8.7 

Mexico- ....... ' .. . ... ." ... .. ' 12 12.8 
Central America . ... - - - - 2 2 

COlombiab ........ . 2 4 7 8 10 10 
Peru .... , ..... , .. . 2 3 3 4 5 6 

Philippine Islands .. - - 3 6 10 15.5 

FAUlT ... .......•.... 10.5 31".5 61.8 72.5 94.0 161.3 
Cuba ............. 1.5 6 12 12 5 9 
Dominican Republic 0.5 1 1 1 1.2 1.2 
Jamaica .... _ ...... 2.0 3.3 4.3 5.4 7.9 7.5 

Mexico ............ - - - - 1.5 4.6 

Costa Rica ........ 3.5 12.2 16.4 13 13 12.5 
Guatemala ....... . - 2 4.9 4.5 3.9 3.8 
Honduras ........ . - - 6.7 15.3 36.2 74.8 
Nicaragua ........ . - - 0.5 3.2 3.8 11.3 
Panama ... ' ....... - 4 8 8.1 10.5 25.6 

Colombia ........ . 3 3 8 10 Ii 11 

RUBBEIl . ............ 3 ZO Zl 26.5 38.5 57.5 
Mexico ........... . 2 ZO 15 3 2 1.5 . 
Brazil. ........... 1 - - - - 5 

Dutch East Indies .. - - 8 Zl.S 26 30 
British Malaya . .... - - - - 10 12.5 
Philippine Islands .. - - - - - 0.5 

Liberia ............ - - - - 0.5 8 

1935 
--
3M 
300 
37 
6.5 

8 
2 

9 
5 

16.5 

63.1 
4 
1.2 
2.5 

1.7 

5.4 
3.1 

24.2 
2.4 

10.1 

8.5 

53 
1 

5 

27.5 
11 
0.5 

8 
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INVESTMBNTS IN AORICULTUaAL ENTER.pI.1SBS ABROAD-ContinueJ 

Productl and Location 1897 1908 1914 1919 1924 1929 1935 
~ f---

ALL OTHBR. 'RODUCTS, • 39 78 ISS 128 10'1.5 108 86.5 
Canad.· ........... 18 25 101 50 30 30 29 

Cub.· ............. 10 32 22 22 22 22 20 

Mexico' .......... . 10 20 22 45 41 40 25 

Colombi •......... - - 1 2 2 2 1 
Pa~.r..'" ...... - - 5 6 7.5 7.5 5 
Venczue •........ . 1 1 1 1 2 2 2 

Philippine IsI.ndo .. - - 1 2 3 4.5 4.5 

ALL AQJ.lCULTUI.B ••.. . 76.5 186.5 355 •• 587.0 91 •• 0 985 •• 586.0 

• For early years whatever investment there was in sugar is included 
with the tlall other" group. The Bureau of National Statistics estimated the 
American invatment in 1919 at only 5 .. million dollars. The IY.JJ Slrttl 
Jo"",,,/, Feb. 19, 1930-

b Induda tofte. 
• The Cuyama investment was written. up considerably before the c:om

panl w .. me'l!"i with United FNit. 
The 1924 and I.",r fill" .... include rarms and timber not held by pulp 

and pa\ler companics; the carlier estimates, bued 011 Field'. data (p. 611 
below) .. c1ude speculative and other land holdings. 

• u'1l"ly tobacco and hemp in the post.war period. The p .... war fiI!"rea 
include larJC amounts for cattle lands and cattle, which in later years are not 
lC~ted from the investments of the fnait and sugar companies. 

I Include. chicle and sisal plantations, naches and fums, and timber. 
The Hearst estate alone had almost 1.6 million acres in 1935) largely agricul
turalland, valued at II million dollan. (F ..... ', October 1935, p. 51.) In 
191J Nrallands valued (or tax purposes at 41 mil ioo dolllll'lwere Amcncan 
owned. This includes land devoted to sugar, rruit\ Rod Nbber. Frank T .... 
oenbaum, TIw Mtxica .II"."no RnoiMlin (19l0). p. 365-

, Tl.i, includes quebracho acreaae in the Ch,,,,,>-cattle lands, Rod cattle 
-held principally by the International ProdUCts Co. whose I9JS balance 
ah~t is given in the Cltro"itk. Nov. '3. 1935) P.1380.. Other companies COIl
cerned are 6.ted by Matt Winkler, I • .,_IW 'II U.i,ttI S'M. Cqilal ;" 
lAIi. "'.wi .. (1919), pp. 139""400 

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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Companies 
(By comCLrabilitrt, of 

availa Ie data) 

I. AmericaD Sugar .... .. ... .... 
Beattie •........ .... 
Camaguey ..... 
Caracas ......... .... 
Central Cuba .... .. 
Central Sugar •.. ........ ..... 
Cespedes ......... 
Cuba Cane ........ .... ..... 
Cuban-American ... ........ 
Ermita ............ ... .... 
Ferrer ................. .. ... 
Francisco ...... ... 
Guantanamo... ... 
Cuban Sugar Mills •.... 
Manati ............ 

MataOZA!!l-American .•... ... 
New N11uero .•.... .... 
Punta cgre ..•.... .. 
Santa Cecelia ....... 
Stewart Sugar ... 
Tuinucu •....•.. .. 

Total, Group I. . ...... 

U. Caribbean ......... ... 
Central Teresa ... 
Vertientes ......... 
Wuhington ...... 

Total, Group n .. 
m. Atlantic Fruit ..... 

Cardenu-Americ:an •... 
Cuban Company •.... 

Cuba Dominiam ..... .... 
Hershey Chocolate ..... .... 
Ni .. BaI, ......... 
United mit .... ... 
Warner ...•..... 
Weat lodia ....... ... ... .... 

Total, Group Ulb .......... 

Grand totalb .•.•... 

APPENDIXES 

Earliest 
Incorpora-

tiOD 

1919 
1920 
1922 
1919 
1911 

1916 
.92. 
1915 . ... 
.923 

.923 
1899 .90' 
1916 
1912 

1915 .90' 
1915 
.904 

'90' '89' 
.92 • 
1895 
1914 
1910 

1912 
1912 
.900 

'92' • 
.900 .... 
.906 
1913 

GaoWTH JII' AMBJllCAN~COHTI.OLLB 

(Data (or principal companiCl 

1914 1919 

Sw- Sw-
Stock plus Bonds" SIo<k plus_ Bond. 

5.000 
f--. .. 

2,500 -
'.000 145 5,260 5.000 '.000 ••• 76 

3.<00 -'3 '.200 
52,000 16.712 26,000 

15,019 3,894 9,295 17,894 22,367 '.-
300 '.063 '.300 2,200 3,853 '.302 2,490 1,567 - 3.000 J , ll1 -

3.600 I,ll! 
•• 600 .. , '.300 13,.500 1,525 -

1.750 12. 'SO 
'.300 ... - '.300 2,351 -

11,637 9,136 -
2.221 ,. 1,530 2,750 313 '00 
2.300 '6'54 

2,750 
"924 

... "So 300 "' '.300 

36,140 8,019 22,950 127,155 62.34. ~ 
... ... ... I .... .. , .00 

1':600 . '1"7 i;600 
... 

'Ul ',000 ... 
'.600 .. , '.000 5,100 .. , '31 

',300(-..) 1,500 (AaIeb) 
2,625 I "8 I - 2.6251 l2t I -8,470 (AIaeb) l,l28 2.579 6,146 

'.000(_) 

J,407 (J.) ..... 1 US •• m} 
,:186 "'-"l 3,000 (AIIetI) 2,000 (AMcb 

5,2911 ..... , 5.000 ... I ... I . .. 

...... ... 62 • .JIO 

IIM,750 29&.197 

• Three dots indicate that data are not available; the dash ill UIICd for aero. 
b ComJ:&Dies iD Group III bad proputia in additioo to their Cu"n IUPI'. and data are therefore PvC!ll '0 

their &.zed Uleta in sugar rather thaD their capitalizatioG.. The total for Group UI and for tbc three IfOUP 
combined therefore nepfellCllts a "total investment" fiswe obtained from the data that at. anilabie. 

e Probably 7S per ccat of the bonds out.ltaDdi.D&" in lQ.l.!.. were hcJd in Great Britain. Holland. a.nd otba 
European countries. iI The miDus sip iDdicata ao accu.audated ddici&. 

• Cunagua and Jaronu centrals only. • In l'eOl1PUIizatiOD 19-)6. 
• [n bauk.rur.tcy 1032; DO later inlonnatioa. b Sold at public aucboa 1031. 
I Mortsaae onc&o.ed lo.J.fi DO later iDJonnatioa. J Mortpp Joreckleed IQlJi DO liter iDformati.. 
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IAR. COMPANIBS. 1914-3S 
hou •• nd. of doll ..... ) 

192. 1929' 

Sur- Sur-
.ociL p1u'" Bonda SlociL pluld Bonde 

,000 .0,000 
1-

15.000 20,000 -
,200 2,45' 1,900 3 , 2M ••• 2,683 
,IS' .. , 7,500 10,700 -1,918 ',950 
,500 -l91 - 3,000 -100 1,000 
,000 ... J,960 5,000 ... 3,815 

,269 -II "' '.260 -1,290 ... 
,s9J ,'5 2,92.1 4,593 855 2,239 
,581 13,382 JS,Ol2 U,S83 5,1.53 33,837 
,894 30.177 9,000 17,89" 26,151 7,804 
,100 511 "5 1,100 ... ... 
,500 '61 ',950 2,500 ':.-05 1,950 
,000 4,053 ,",US 5,000 5,410 
,,140 2,310 - 5,779 II. -
,200 .0' 700 (l,2oo) 

"i25 '" 1,500 1,753 1.629 13,$00 5,755 

,704 -83 750 
,,500 ". "0 ',SOO " 575 
1,907 ',675 9,191 19,407 .1,095 11,368 
1,750 -l,l96 1,.150 2,750 -2,1l6 1,350 

.. ... 
~',OOo 2',206 27 .-,250 . 9'72 -
~,,,a7 96,470 9O,M. 179,549 51,069 85,522 

i,500 ':30, ... l,IS7 I7l 1,600 -
2a;isa '':'991 -

I,!.II 1,720 10,000 9,lDO 
1,600 ... ... ... .. . ... 
I,4J8 1,4" 10,000 26.195 -1.1 11.700 

",200!_~ 16.000 lADetS) 2600 _ 
2 • 600 Allots) 

1,.,11 6,1171 ,,1.12 S,'71, 7,04' I -
4.5,000 ~Aaet.) '-',000 (Assets) 

'61000 -ital 25,000 (_tal 
1 I 

tf • .soo (Aaitl) 40,000 ("-tal 

'6,500 ("-tal 
I I 

16)500 (ib) 
161,377 156,119 

s.6,6to 516.1.16 

1935 Companies 

Sur-
(New name and date, 

Stock pliii<' Bonds if reorpnizcd) 

15,000 10,000 582 American Sugar' 
1,33$ 

-10;091 
3,411 Vieana (19/5) 

10,550 6,150 Camaguey 
C....,... 

5,000 .. . 3,81S Central Cuba 

SaIam .. ~ ('.'3Ib 
',503 -2,«8 1,995 Cespedes 
7,140 870 - Cuban Atlantic (t935) 

17,894 15,294 - Cuban-American 
1,100 IS ... Ermita l 

2.500 "i:170 
1,950 Fene~ 

5,000 3,501 Francisco (19.16) 
5,779 1."6 - GuantaDarno 

(l,200) 
-4',865 

827 La Fraocia (1929). 
13,500 ',392 ManatiUl. 

Matao&U-AmerlcanD. 
4.500 -64' 551 NewN~uero ... 11,793 5,119 Punta qn (1932) 

Santa Cecdia° 
, .. ... ~ 

4','250 ... - TIdD ..... 

100,450 19,680 36,14.1 Total, Group I 

l,157 -1,017. 3,922 Caribbean 

22',JJa -I.5;.ia6 10;200 
Central T~reu.. 
Vcrticntcs 

... .. . ... WasbiqtoDr 

26,195 -16,860 14,122 Total, GnooJ> U 

Atlabtic Frui~ 
, 600 (_tal C&rdcou-AmcriC:&D 

5,'71 1 ... I - Campania Cw..aa 
(1918~ 

15,000 fAMN) Cuban-

25)000 -r U......" ChoaoIa .. 

UDited Fruit" Z2 ,000 (Nlets) 

15,000(-') W .... 

I I West 1Ddia-

16,232 TotaI.G....,m 
265,962 G....t~ 
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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 95 
per cent of the estimate reported in Trade Information 
Bulletin No. 73 I. 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 Trade Infor
mation Bulletin No. 73I. 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. 

VlL MANUFACl'URlNG 

Some American branch plants were established abroad 
as early as the 1860's, 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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-

A .... 'C·· .1AIro.ACTD.DG An.CYD 
(D .. " an: in min;... of dollars) 

Locatioe 1897 19011 1914 1919 1924 1929 1935 

Emape .......... 
Cauda ODd l'ieriomod 

35 100 200 2:80 450 636.6 6fO 

Iaad, :;:c ODd pulP' . 211 55 74 100 1100 278.9 290 
~. 35 100 147 300 4211 StO.6 SSO 

CubaODd-_W.o. 
ladia .... ' ...... 3 18 211 26 30 47.1 4S 

M_ . - ...... ... - 10 10 II 7 6.3 6 
Caotral America. .... - - - - - 7.2 7 
s...d. America. ...... - 2 7 SO 90 110.4 200 
Africa ..... . . .... -... - - - - 3 6.7 7 
Alia ....... ...... - - 5 10 15 46 77.4 75 
Oauia .. _ ........ 0.5 6 10 16 26 49.11 SO 

T ........... ........ 93.5 296 4711 795 1,252 1,1121.0 1,810 

- Fcw ''''7 ... ""'" 8i- • ...,.... ID be. uab'W'e aftnf:e' ~ .... hiP ODd .... _ ... _~ ",in ....... __ Fcw.q08 
ODd '9'4 ... """"" .......... _ FtcId', _ ... _ Britislo <;ohm"_ 
... 110 ODd 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 rcrords of various industries. 

The Canadian figure given above for 1897 was esti
mated as follows: In the eighteen years 18'}O-87 at least 
Bl Arnerian rompanies 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 rc-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 35 million dollars. I nformation from other sources 
indicates that these assumptions probably lead to a 
minimum estimate. 

• H ...... M ...... I, Fraak A. s... ....... Jr~ ud K.-u W, Tay
lor, C_"= ~-w..I~ (.,,6), po IJ. 
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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 19°2. 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., 
Ltd. . .............. . 

Burgess Sulphite Paper Co. 
6,000,000 

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. t,OOO,OOO 
The Northern Cereal Co. 2,000,000 

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

American Bridge Company . 
Globe-Wernicke Co. . ..... 

Manufacture of spades, shov
els, and garden tools .... 

American Actinolite and As-
bestos ................ . 

Stohl Wagon and Fann Im-

1,000,000 

100,000 

Notes 
Company was organized by a 

Wan Street capitalist 
Organized by Sprecklel and 

Cook of New York 
Bought 600 square miles of 

Canadian timber 
A joint project of two Ameri

can companies 
An 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

tal 
American company operating 

in Canada 

plement Co . .......... . 
Northern Aluminum Co . .. . 

Moving to Canada 
500,000 Largely American 

"Commercial Relalions, 190:1, Vol. I, pp. 296-Joo. 
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Montreal Novelty Co ..... . 

Imperial Pneumatic Tool Co. 25,000 
Clergue Syndicate (Sault Ste. 

Marie) .............. . 

Cold IIOrage company. . . .. 1.000.000 
Canning factory ......... . 

International Harvestn .... 
Ahman~ Taylor Implement 

Co .................. . 
CalUldian Woolen M ill, Co. 
International Paper Co . .... 

Established by New York 
parties 

Nearly all American 
Iron and steel plants, pulp 

mills, coke ovens, nickel 
min ... established by Ameri
can capital 

American and Canadian 
Company granted tax exemp

tion and monopoly privi
leges, and an issue of bonds 
i. guaranteed by the local 
government 

Erecting plant at Hamilton 

Establishing Canadian branch 
Bought by Americans 
Will build plant and begin 

operations in year or two 
on its Canadian timber 
landa. 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. Fidd." For 1929 they are 

• Co...ntVl RdMiotu • • a99t Vol. I, pp. )16--11, 359. 361, 168 • 
• It.prod"""" Ob p. 611 belo ... 
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from Trade Information Bulletin No. 73I, and for 
1935 they are based partly on the data for 1932, repro
duced on page 6 I2 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 
pass 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 (CorllRU'l'cilll Relalions, ,8,6 and 1891, Vol. 11, 
p. 157). The consul-general at Frankfort, Germany, reported eight 
American companies operating in his district in ] 90:1: one chain of 
retail shoe stores with a capital of $.00,000 i one manufacturer's ales 
organization with a capital of $15o,000j and six manufacturing branch 
hOU2S whose capital aggregakd well over a million dollan. (The 
same, 1901, Vol. II, pp. 32.2.-23.) The consul at Mannheim, Germany, 

. reported that an American company waI manufacturing matches in 
his district (the same, p. 348). The consul at Moscow reported the 
preEnce of two American manufacturing concerm-the New Yort Air 
Brake Co. (wh .... plant at Moscow cost '.s million doHan) I Singer 
Manufacturing Company, with a factory at Podolsk. The two c0m
panies in RU!Sia had both imported their machinery from the United 
States, and the brake company employed American. as master mechanics 
(tbe sune, p. 60]). Other companies have been mentioned in Chap. XlV. 
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companies operating in 1934 in-four South· American 
countries.·' 

FOREIGN BRANCHES OF AMERICAN FACl'ORIES 

Number Operating 
Number Operating in 1929 in 1934-

In Canada In Argentina, 
When In (excluding Chile, Braxil, When 
Established Europe pulp and paper) Uruguay Established 

Before 1881 .. 3 4- Before 1881 
1881·1897 12 1 ........ 1811.1897 
1898·1901 ... 4-8 51 I 1891-1901 
1909-1914- ... .... 84- 3 ........ 1909-1914-
1915-1919 30 54- II ..... ... 1915-1919 
1920·1924- 79 101 8 ... 1920-1924-
1925-1929 188 115 21 1925-1929 
Not given 4-9 107 20 ... .. 1930-1933 

Total .... 4-53 S24- 6+ . . .. 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-

• TNh I.' ......... BtJI.m. No. 7J', pp. 4-'-4'\ Dudley Maynard 
Pbel .... M;~ 01 I~ 10 $ ...... II";" ('936), p. 'S. 
Petroleum tompani .. included bJ Pbelp' haft been .xcluded from .be 
figurea in the table • 

• Dt.ta f'OIl('erning the- pre..war inWSbMnt in Russia are given on pp. 
'91'96 abo ... 

Tbe company had limil.. inwttmen.. in Li""rpooI and I.ondoa, 
in S ... inrrland, GentwlJ, and the Philippi_ (M..,,1" "'-, '903. 
po '46,.) 
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sembly and service branches betwec:n 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 19 II, 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 U ru
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 I 0.2 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 InJoNnmion Bullel;" No. 7J/

J 
p. 44. 

-David A. Well .. A Study 0/ Mexico (1887), p. 1]8. 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 a million dollar factory. In 
the aggregate, however, the investment in African fac
tories is small, and of recent growth. 

vm. RAILIlOADS 

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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RAlLIlOADS 

(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 . ........... 2.0 43.2 23.8 41.4 72.0 &l.0 68.8 
Cuba ...... ....... - 38.1 13.4 31.3 62.3 81.7 67.8 
Do!"l.inican Republic 1.0 - - - - - -
Haiti ............ . - 5.1 10.4 10.1 9.7 2.3 1.0 
Jamaica .......... . 1.0 - - - - -. -

MEXICO ... ...•...... 110.6 56.8 110.4 122.9 139.2 81.8 60.5 

CENTIlAL AMERICA . ... 15.7 9.0 37.9 43.3 46.5 M.3 57.0 
Guatemala . ....... 6.0 8.0 30.6 32.0 34.3 41.5 36.6 
Nicaragua ........ . - - 1.5 1.5 - - -
Panama ....... .... 9.7 - - - - - -
Salvador . ......... - 1.0 5.8 9.8 12.2 22.8 20.4 

SOUTH AMERJCA . ...•.. 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 ............... . - - 10.5 10.3 6.7 5.7 4.9 
Philippine Islands .. - - 10.5 10.3 6.7 5.7 4.9 

TOTAL ••...••.••... .. 143.4 161.4 255.1 297.3 347.0 308.7 260.5 

IX. PUBUC 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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PUBLIC UTILmBS 

(Estimated investment, in milli~na of dollars) 

Location' 1897 1908 1914 1919 1924 1929 1935 
--

BUR-OPR • •.••..•.••.. 10.0 12.8 10.8 ~.O 8.4 138.3 174.9 
France ..... ....... - - - - - 5.3 5.3 
Great Britain . ..... 10.0 10.0 8.0 5.0 5.0 18.0 32.0 
"a~ ............. - - - - - 66.5 66.5 
N. erland •....... - 2.8 2.8 - - - -
Portugal. ......... - - - - - 1.5 3.0 
Rumania ......... . - - - - - - 12.6 
~ain ............. - - - - 3.4 47.0 55.0 

ugoalavia . ....... - - - - - - 0.5 

CANADA AND lfBWa 
FOUNDLAND ... ' ••. . 2.0 5.0 8.0 15.0 30.0 245.0 245.0 

CUBA. AND OTHE .. WRST 
INDIBS . ........•. - 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 
Do~.inican Republic - - - 0.5 1.0 4.0 4.0 
Heln ... .......... - - - 0.2 0.2 2.8 -
Jamaica ........... - - - - - - 1.1 

MBXJCO •• , ...••.••.• 5.6 21.6 33.2 31.'1 31.'1 90.4 90.4 

CINTIU.L AM'aJCA. . ... - 0.6 3.5 5.6 12.6 32.6 33.8 
Coata Rica ........ - - - - - 8.0 8.0 
Guat<mal •........ - - 0.3 0.5 3.8 8.0 8.0 
Hondu ............ . - - - - - 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 "M.I.ICA. • ..... 4.5 5 • .1 3.'1 4.5 4.5 348.0 36S.5 
~ntina ........ , 0.7 1.0 1.2 1.5 1.5 147.8 165.0 

IVla, .......... . - - - - - 3.5 3.5 
Brazil. - - - - - 96.9 96.9 
Chil •......... ::::::: 1.0 1.0 1.0 1.0 1.0 66.7 66.7 
CoIombi .......... 0.8 0.8 - - - 13.1 15.0 
Ecuador ........... - - - - - 7.1 7.1 
Peru .............. 2.0 2.0 1.0 1.5 1.5 7.5 9.0 
UNIIIl.Y .......... - - - - - 3.1 -
Ven .... d •......... - 0.5 0.5 0.5 0.5 2.3 2.3 

Ant"" (Can...,. I. 
3.0 l.nch) ............ - -' - - - 1.5 

ASiA .•....•.•...... . - 15." 16.0 16.9 23.4 114.5 '12.2 
Chin •............. - - - - 4.5 35.0 38.0 
)ndia ............ . - - - - - 1.5 3.2 
Philippine Islando .. - 15.7 16.0 16.9 18.9 28.0 31.0 

TOTAL •••.•. •••...... 22.1 85.0 133.2 137.9 223.'1 1025. 21088.0 
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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 DIREGr 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 miUions of dollars) 

Investments 1897 1903 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 ............ 8.0 133.0 159.0 203.0 276.0 341.7 344.5 

sltlOn of this group is indicated by the figures below 
which itemize the 1935 total (in millions of dollars): 

Ocean shipping and freight handling ... . . . . . . . . . 33 
Merchandising ................. . .' 9S 
Motion pictures and theaters . . . . . . . . . . . . . . 62 
Real estate, hotels, and amusements. . . . 30 
Grain elevators (in Canada) ..... 9 
Fishing (in Canada) ....... 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-

AMSJ.lCA"S FaKBION bfVESTMBNTS, 1897-1935 
(In millions of dollars) 

I. DlkBCT AND POaTroLlo, -BY CLASSES 01' INVBSTMENTS 

C\aaoo , .. , '901 1914 1919 '92' 1919 

Direct mvestmenb: 
Salea OI'fUUatiou .. 56.S U.5 169.5 243.0 301.0 362.0 
Pun:haai.na; .•.•..•. 5.0 5.0 •• 0 11.5 12.5 16.1 
Banktna., •••.• , •.. 10.0 20.0 30.0 125.0 125.0 125.0 
on diltrlbulioD .• , .. 75.0 1411.0 200.0 275.0 395.0 487.0 
Oill?fOduclioA ••.... 10.5 75.S loIJ.D 328.5 572.0 .... 0 
)4i~: 

p OUI met.II ... 8 •. 0 193.6 232.7 219.0 232.5 262." 
Indullrial mineta" U.O 251.0 487.0 657.3 734.0 964.5 

A,ricultwal CDI.er~ 
76.S ll16.S prUea, .•...• , ... .\55.' 587.0 918.0 985.' 

Manufacturi.q: ..... 9.1.5 296.0 478.0 795.0 1.252.0 1,821.0 
RaUwa)'l ...•••.•.• 143.' t61 •• 255.1 207.3 347.0 308.7 
Public utUiti •...... 22 .• 85.0 133.2 137.9 223.7 1,025.2 
loIiKo11aoooua ... '.0 ID.O 159.0 >OJ.O 276.0 .In. 7 

Tolaldlnc: ....... ..... 5 1,6.1'.5 2.652.3 3,879.5 5,W.7 7.553.3 

Portfolio: 
Pre-war prlvateb' 

..... e~ ........... SO.O 85.0 100.0 - - -
Dollar kana .•.•... - 620 •• .U .• 2,324.1 .,lSl •• 7,339.' 
F~ ......... - 442.' .109.0 391.6 l19.6 358.2 .......... ~ .... F ...... _ .... - 111.6 12:7.7 147 .• 19&.9 445.3 

f.::1;opa,,!,~ ".0 1,069.$ I,OM.5 2.165.1 4,861.9 '.IU.3 

ud feP'adia . - 1&1.0 1&5.0 211.0 • 0 ... ..... 
N .. portfoI!o ..... ".0 .... 3 861.5 2,576.1 .,564.9 7,819.3 

Short ·tum cndtta .... - - - .... 0 100.0 1,617.0 

AlIr-.,iII,_' 614.5 ,521.8 l.SI3.' 6.9.55.6 IO,75J.6 17,009.6 

1935 

325.0 
20.0 

125.0 
509.0 
872.5 

259.3 
958.8 

586.6 
1,870.0 

260.5 
1,088.0 

344.5 

7,219.2 

-
6,337.9 

242 . .1 
445.3 

7,025.5 

1,404.0 

5,621.5 

853.0 

ll,693.7 
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D. DlltECT INVESTMENTS, BY OEOGRAPHIC AkEAS 

"'- 1897 1908 1914 1919 1924 192' 1935 

Europe •............. 131.0 
Canada and New· 

360.'3 573.3 693.5 921.3 1,340.3 1,369.6 

foundland .•••..... 159.7 
Cuba and other West 

405.4 618-' 814.3 I,OSO.s 1,657.' 1,692.4 

Indies ............. 49.0 19S.S 281.3 567.3 993.2 1,025.5 731.3 
Mwca .............. 200.2 4J6.4- 587.1 643.6 735.4 709.2 651. 7 
Central America •..... 21.2 37.9 89,6 112.5 143.5 250.9 160.0 
South America ....... 37.9 104.3 323. t 664.6 947.1 1.719.7 1,718.2 
Africa ..........•.... 1.0 5 .• U.O 31.0 58.S 117.0 123.6 
Am ................ 23.0 74.7 119.5 174.7 267.2 "'.5 487.6 
Oceama ... ......... 1.5 10.0 17.0 53.0 117.0 161.8 159.8 

B ................... 10.0 20.0 30 •• t2S.0 125.0 125.0 125.0 

Total direct •..... ..... 5 1,638.5 2,652.3 3,879.5 5,388.7 7,553.3 7,219.2 

JIt. DIR.ECT AND PORTFOLIO, BY OEOGRAPHIC AREASd 

"' ... 1897 1908 1914: 1919 I ... I ... 1935 

Europe ••........... 151.0 4:89.2 691.8 1,986.8 2,652.8 4:.600.5 3,026.0 
Canada and blew-

foundla.nd ........ 189.7 697.2 867.2 1,54:2.8 2,631.7 3,660.2 3,657.6 
Cuba and other West 

Indies ............ 49.0 225.5 336.3 606.2 1,101.3 1,153.9 871.7 
Mexico ...........•. 200.2 672.0 853.5 908.9 1,005.1 975.2 912.9 
Central America ..... 21.2 41.0 93.2 114.8 155.3 286.3 192.0 
South America ...... 37.9 129.7 365.7 776.2 1,411.2 3,Oll.8 2,514.4 
Africa •••••.•.•..... I.. 5 .• 13.2 31.2 58.7 119.2 125.8 
Asia ............... 23.0 235.2 245.9 309.5 671.8 1,040.4 915.3 
Oceama ............ I.. 10.0 17.0 54.2 1tO.7 403.0 413.1 
In~ernatiOD;llI, inc:lud· 

151.9 ... baokiag ....... 10.0 20.0 30 .• .125 .0 125.0 140.1 -- ---
Total,lona-term ..... .... 5 2,524.8 3,513.8 6,455.6 9,953.6 15,392.6 12,840.7 
Short-term. credits .•.. - - - 500.0 BOO •• 1,617.0 853.0 

All foreign invest-
meota ......•. 6&1.5 2,524:.8 3,513.8 6,955.6 10,753.6 17,009.6 13,693.7 

d Figures for the portfolio investmenta, here and in the 6nt llection of the table. &re from 
App. E. Table 5, with deductions made for repatriations and repudiations. They do oot ia
dude debts payable to the UniteJ States 10VUOID.eOt. 

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 5.6 billions for 
the portfolio compare with Department of Commerce 
figures of 7.8 billions and 4,8 billions respectively." 

"Tiu BlllMlee 0/ IntertI4I;otuU P"'Y"'nUl 0/ llu U"iuJ $14181 i" 
1935, p. 31. 
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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 presente4 in the bulletin A merica's Direct ItriJest
mmts i" Foreig" Cou"tries. 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 RB'IJieto, 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. 

AMER'CA" FOU'CN INVESTMENTS, JANuur I, 1199 

Euro"" (some in~n. in English tonIOl.. London 

Millions of 
DoHan 

lTnd<rgronnd Railroad oecuri.ia, and Swill bonds) .... 10 
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AMERICA'S FOREICN INVESTl\~ENTS, JANUARY J, 1899-COnlinueJ 
Millions of 

Dollars 
Canada: 

Canada Southern stocks and bonds and a few other rail
road securities such as the Kingston and Pembroke Rail-
road.......... 2S 

Mining and smelting 100 
Timber lands, and loans 2S ISO 

Mexico: 
Railways ...................... . 
Mines and smelters .............. . 
Banking and commercial enterprises .... . 
Coffee and tobacco plantations, and factories .... 

Cuba ................................... . 
Other West Indies (including Porto Rico) 

South America: 

Pacific coast ports ....................... . 
Buenos Aires and dependeDt country 
Brazil . ........ . 
Dutch Guiana 
British Guiana 
Venezuela . .............. . 
Colombia (including Panama) 

Central America ....... _ .... . 
Pacific Islands, China, Japan ... . 

Total excluding life insurance guarantee holdings" 

90 
7S 
10 
10 185 

50 
10 

5 
3 

12.5 
1 
2.5 
8 
3 J5 

II 
5 

456 

• The investments held abroad by life insurance crompanies, against 
foreign policies, WiLl put at 4.s million dollan. . 

. ' 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 

Europe . ............................•........... 
Canada... . ..................... . 

• Nor'" Amerit; ... Rm.w, July '909, pp. 8.., 17-89. 

Million. of 
Dollan 

350 
500 
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AMERICA'. FOREleM INVESTMENTS, -t 909--Conlinuetl 

Cuba, in government bond., telegraph and telephone sy .. 

Millions of 
Dalla" 

tema, railways, lugar, tobacco, and cattle. . . . . . . . . . . . . 125 
Dominican Republic .......................... IS 
Mexico, 600 to 700 million dollan,A or, tay . . . . . . . 650 
Central America, largely in Costa Rica .... . . . so 
South Am.rica: 

Argentina ... , ........ . 
Bolivia, raUway loan 
Brazil: 

UtilitiH ............... . 
Coffee loan 

Chile, nitrate ... 
Colombia . . 
Ecuador ..... . 
Peru, railwaY' 
Oth.n ............ . 

.......... 

2$ 
U 

China and I.pan, largely in war loana to th.I.pa ..... goy. 

10 
10 

40 

12 
5 

10 
10 

] 100 

C!'mment ....................................... 100 
Philippine Islands, mainly in railways, public utilities, .nd 

government obligation. . .................. , . . . . . 7 S 

1ro~b ............ . 1,965 

• Speare indicata that about tWOoothirda of the Mexican investment is 
. in MinH. 

• 1rhil to~ exclud .. iD.-menli in Porto Rico, which Speare put at 
10 to IS million dollan, and investments in the Congo, which he men
tiona but dna not evaluate. 

C. Osborne's Estimate for the End of I9II 

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: 
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AMERICA'S FOREIGN INVESTMENTS, 19 t 1 
Millions of 

Dollara 

Europe . ..................................... . 200 
Canada ................................. . 400 
Cuba ........................................ . 220 
Haiti and Dominican Republic . . . . .. . .. . 7.5 
Mexico . ............................. , .. 800 
Central America: 

Costa Rica .... ,..... . . . . . . . . . . . . . . .. .. 7 
Guatemala .... . . . . . .. . . . . ...... . 20 
Honduras. . . . .. . . . . . . . . . . . . . . . ........... . 3 
Nicaragua ............................. . 2.5 
Panama ........... , ...................... . 5 
Salvador. .. ... . . . . ...................... . 2.5 40 

South America.: 
Argentina ............ , ..................... . 40 
Bolivia . ...... . 10 
Brazil .. . . . . . . . . . . . . ............ . 50 
Chile .. . ................... . 15 
Colombia ........................... . 2 
Ecuador ........................... . 10 
British and Dutch Guianas .................... . 5 
Peru .......................... . 35 
Uruguay ............... . 5 
Venezuela ................................. . 3 175 

Near East . ................................... . 10 
Far Ea.tt and all other regions .. . 50 

Total 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. 

AMSRlCA.1I JNVBSTMBNTS IN CANADA, 1909 AND 1913 
(In millions of dollars) 

Type of Investment 1909" 

Branch companies . .................................. 105.0 
Theatrical enterpriseI .. , ............................. -
Packing planta ........... ........................... 5.0 
Agricultural implements distributing hoUICI . ........... 6.6 
Briti.h Columb.alumber and paper milia and timber ..... 58.0 
British Columbia mines ..... ......................... SO.O 
Land deala, British Columbia . ........................ 4.5 
Land deals in prairie provincea . ....................... 20.0 
Lumber and mines in prairie provincea ....... .......... 5.0 
Miscellaneous indu.trial investments . .................. -
City and town property . ............................. -
Investments in maritime provinces ....... .............. -
Fox fann iovcnmenta, Prince Edward Island . .......... -
Purchases of 8Ovcmment, municipal, and corporation 

25.0 bond. lin« 1905 .................................. 

Tow (excluclillllife insurance 80 .......... boIdings) .. 279.1 

1913" 

135.0 
3.5 
6.8 
9.3 

71.0 
62.0 
60.0 
41.0 
10.5 
12.2 
20.0 
13.1 
1.0 

123.7 

569.1 

• Quoted from the M •• "ory Ti... by 11' "~17 C.Ns.l.,. ""t/ Trot/. 
Rtpons No.7' July-Scptcmbcr '9'0, po \l4Oo 

" Fted W. Field. C.pi/.II ... s,. ..... i. C-..tJ. ('9'.). p. 25; ('911). Po 14 

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 Bureau's results are given on page 612 • 
• Manhall. Sou,thard. and Taylor, C firbA...-icca l~, 

P. ••• 



612 APPENDIXES 

AMERICAN INVESTMENTS IN CANADA, 1932 

Type of Investment 
Number of Capital Employed 

(Million. of 
Firms 

Wood and paper manufacturing 115 
Other manufacturing companies 690 
Mining companies .... 49 
Utility companies ... . . . . . . 81 
Merchandising companies (1930 data) ... 257 
Miscellaneous, including hotels, theaters, 

construction, advertising, fishing, dyeing 
and finishing and other services (1910 
data) ........................... 39 

Estimates for direct investments in agri
cultural lands, timber-lands, summer 
homes, insurance buildings, etc. . ..... . 

Total ............ .. 

donan) 
287.6 
545.7 
236.6 
707.7 
291.7. 

37.9 

60.0 

2,167.2 

Of the total, 22.3 per cent, or 483.2 million dollars, 
represented non-American minority interests, chiefly 
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: 

BA.RLOW'S ESTIMATE OF AMEI.ICAN INVESTMENn IN MEXIco, 1902 

Type of Investment· 

Railroad. and public: utilities: 

Number of 
Companies, 
Finns, or 

Individuals 

Railroad., atreet and Iteam, navigation. 31 
Other utilities .. ,................. 1 S 48 

Mining: 
Mine. and smelten .............. 293 
Allay offices, ore buyero, .estero, etc. 17 310 

Real es.ate: 
Hadend.., ranch... farm. . . .. 214 
Real estate ownen, deale..." building and 

loan campania, colonization ....... 23 237 

Manufacturing .... 
Banka and trust companiet 
Wholesal. and re.ail trade . 
Broken and commia.ioD men 
Selling agendel .... 
lmporten and exporten 
Lumber and .wmillt 
MilcellaneoUi 

Total" ............ . 

91 
9 

71 
57 
16 
13 
ZS 
59 

943 

Millions 
of 

Dollan 

335.2 
6.0 341.2 

95.1 
6.9 102.0 

21.1 

2.9 31.0 

10.2 
7.2 
I.a 
1.5 
0.9 
0.6 
1.6 
5.0 

503.0 

"Thil .""Iud .. 172 individuala or firma ( ...... 4.6 millioD doll..,,) 
who apparently had become pennaaeDt residents of Mezico. 

Seamon's estimate, which appears to be for the year 
19 II, 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 MtI~qu; Mtnci&Im Y_book; 

"C_-n.l R<lMietu. '90" Vol. I. pp. 4U-503 • ...........n..d .... 
p. Soo. 
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SEAMON'S ESTIMATE OF AMERICAN INVESTMENTS IN MEXICO, t 911 

Million. of Doll .... 
Government bonds ..................... . 
Railways and public utilities: 

Rail stocks ......................... . 
Rail bonds ......................... . 
Utilities ........................... . 

Mining: 
Mines ........................... . 
Smelters .. . .................... . 

Real estate: 
Timber·lands 
Ranches 
Farms 

Livestock 
Manufacturing: 

Soap factories 
Breweries 
Other factories 

Banks: 
Stocks 
Deposits 

Stores: 
Wholesale 
Retail ............................ . 

Oil business 
Rubber industry 
Theaters and hoteb 

Total" .... 

235.4 
40S.9 

52.0 

O.S 645. I 

223.0 
26.5 

S.I 
3. I 
1.0 

1.2 
0.6 
9.6 

7.9 
22.7 

2.7 
J.8 

249.5 

12.2 

9.0 

11.4 

30.6 

4.5 

IS.O 
15.0 

0.3 

1,044.6 

• This excludes 11.1 million dollan given by Seamon for the follow. 
ing items: houses, and personal, professional, insurance, and inJtitutions. 

and numerous reviews, encyclopedias, company reports, 
etc.oII 

-,: 

a Marion Letcber, consul at Chihuahua, lent a copy of Seamon'. 
report to the State Dept. under date of July SJ '912. It is publimed in 
Daily Consular Trade Reports No. 'SS, p. 316, and reproduced in S. 
rep. 645, 66 Congo :I IeII. (1920), p. 16. 



AMERICAN ENTERPRISES ABROAD 6rS 

F. Estimates for Guba 
American investments in Cuba in 1896 were estimated 

by Secretary of State Olney at not less than SO million 
dollars. .. This estimate was itemized as follows: 

la .he IUgar and tobaaoo-growing ODd otock'laisiag districts: 
DiRrict of Cioafuegoo, ".ctual propony" . . $12,000,000 
Provia« of M.ta ...... "actual propony" .. . . 9,000,000 
Sagua, oota ... aad aopl alone 9,299,000 

Mining: 
SODtiago ....... ............ IS,OOO,OOO 

In four diotricts ............... . . .. ,4S,229,000 

In addition there were tobacco estates in Pinar dd Rio, 
various commercial and manufacturing establishments, 
railway enterprises, and the like that Mr. Olney be
lieved would raise the total to SO 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" (Trtuh Iff
fomuliott BJu,;" No. 731), to which we have made 
frequent reference. However, this bulletin is so well 
known and so readily obtainable that readers will proba-

·Cilt'd by Lrlaad H. Jmb, o.r c ... C"'-1 ('9.1), pp. 3'-37, 
f ....... he aaaual ." .... , of .... Sen<tary, published ia U. S. Dopt. of 
St.~, Fonip Ra.n-, .196, P. \"""". 

-1"be tame, pp.. ,61.4$, 1.99-]00.. 
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AMEllICAN INVESTMENTS IN' CUBA, 1906, 1911, AHD 1927-
(In millions of dollars) 

Type of Investment 1906 1911 1927 

SU1ar industry . ........ - .......... 30 65 600 
To accO industryb . ............ , ... 30 - 20 
Agriculture: 

Fruit and fruit lands . ........... 6 
Cattlea .. ..............•.......• 30 36 10 25 

--
R~il:way equity! . .................. 24 25 120 
Mlrung" ................ , ........ . 3 50 
Mercantile . ...................... ... 30 
Manufacture . .................... ... 3 25 15 95 

-- --
Shipping ......................... 1 5 -
Banking . ........................ 4 5 -
Mortgages and credits' .. ........... 2.5 20 -
Public utilities: 

Electric railways . ............... 15 
Telephones . .................... 2.5 17.5 20 115 

--
Real estate and unimproved lands ... 11.5 - 50 
Hotels and amusements .......... .. - - 15 
Government debt.. ................ 37.0 30 100 

Total .. . , ........... ", ...... 196.5 205 1,140 

.. The estimate for IQ06 is by Atherton Brownell (Appklon's Mllltnine, 
October 1\)06); for 1911, by Consul-General J. L Rodgers (Cuba Rnit1ll, 
Jul, 1911); and (or 1927, by Jenks, Our Cuban Colony, pp. 2C}9-300. 

Jenks says the ~o million estimate tor 1<)06 is too low. It includes both 
factories and plantabOns. 

II Represents 300,000 cattle at SIOO a head, Uan obvious exaggeration:' 
d The 1921 figure is explicitly (or upublic" railways . 

. ~ Jenks suggests that the 1906 figure (or mining should be at least 15 
mlnloos. 

f The 1906 figure is (or 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 5 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 2. I-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 hmerican-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 
State9-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 15 
years 1915-2.9. issue prices and prices to bankers were 
compiled from various sources. The avernge prices and 
interest rates presented in Tables 3 and 4 are thus com
puted figures. In the few cases where an avernge 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 

6'7 
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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. 

I Bulletin No. 70 (May 14, 1914), Bull,'m No. 8S (Apr. 6, ]916); 
John T. Madden, Marcus Nadler, and Harry 'C. Sauvain, Anur;ca's 
Experience I'IS " Creditor Nation (1917). Data for J 916 are published by 
the Institute in Bulle'in No. 93 (July 6, 1917) . 

• Reference to Table S gives a rough indication of the importance of 
the p~.war loana in the total. 



STJTISTICJL TJBLES 

1. AOOUOATB AIfD NET NEW DOLLAR loANS- BY BO.ROWllfG COUHTkJES 
AND CALENDAR. YEARS, 1915-35 

Y .. , 

---
JlJ ... .. 
~a4 .... 
~2S ... " 

U6 .. . '. ~27, • , .. 
J28 . . , .. 
~29 •.. .. 
uo .... 
~31. .. 
U2 .. ,. 
Ul .... 
~J' .... 
IS .... .. 
:nd of 
~J.5 •.• .. 

D19 ..... 

1J20, .• .. 
!J2t • .•. , 
9U ..... 
911 .... . 
924., . .. 

025 .... . 
926 ..•. . 
927., . .. 
011 ... . 
929 .... . ....... 
031. . . 
9J2 .. . 
OJ3 .... . 
9J6 .• . ...... 
~I'ld 01 
m .. ... 

With Totals Outstanding at the End of 1914 and 1935'> 
(Short apd long-term portfolio loans in million. of doUars) 

• 0 ..... 

Total Face Net Face 

Short Lo .. Short Lo .. 
T.rm Term T,rm Term ---- 25.0 24 .• - '.0 - 2.' 

- 15.5 - 14.6 - 6.0 - ••• - 29.0 - 27.5 
'.S - '.S -2.1 - - - -a.S 
- 25.0 -3.5 19.8 - - - -5.2 - - - -5.1 - - - -5.1 - - - -5.2 

- - - -11.2 

'.S 105.5 - 56 .• 

B ........ 

21.6 11.6 

".S 60.0 21.7 60.0 ••• ".0 -6.1 26.1 
-3.9 
-3.9 

90.0 75.7 

50.0 -27.2 ".1 I.' 50.0 41.6 
-ll.S 

'.0 -0.7 
-1.9 

-.u.S 
-t6.2 
-2.4 
-2 . .1 
-I.' 
-1 . .1 

.... 111.0 1St." 

Y .... 

1926 .... . 
1928 .... . 
1929 .... , 

1930 .... . 

End of 
1935, ... . 

1922 .... . 
1923 . ... . 
1924. ... , . 

1925 .... . 
1926 .... . 
1927 .... . 
1928 .... . 
1929 .. ". 

1930 ... .. 
19J1. .. ' . 
1932 ... .. 
1933 ... , . 
19M ... .. 

1m . ... . 

......... 
Total Face 

Sbort 
T .... 

---
----
-

Lo .. 
T,rm 

'.S 
•. 0 -
-

13.5 

21.5 

10.8 

25.5 

1.5 

Net Face 

Sbort 
T .... 

--
-

-

-
LoD. 
T .... 

'.5 
•. 0 

-0.1 

-0.5 

12.9 

21.5 
-0.8 
10.4 

23.9 
-1.5 
-0.1 

-21.5 
-0.5 

-0.5 
-0.3 
-0.2 
-0.3 
-0.2 

-0.7 
Bad 01 I---~--;---I--
1935 ... .. 59.3 29.2 

...... 
1927. .. .. 3,,0 ,s.o 

1931..... -0.1 
19J2..... -0.1 
19M ... '. -0.1 

I ....... '1 ___ + __ -1 __ -1_-0_·1 

Eodo/ 
19J5 .... . '.0 I.' 
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AaoREOATE AND NET NEW DOLLAR LoANs-COnli"u~J 

DEHJr(AllK 

Total Face Net Face Total Face Net Face 

y"" Short Long Short Long 
Term T,nn Tenn Tmn 

y"" Short Long Short Lon, 
T,nn T,nn T"", T'DD --- ---

1919 ••. .. - 15.0 - 15.0 End of 
1914 •.... 10.0 - 10.0 -

1920 ..... - 25.0 - 25.0 
1921. .... - 45,.0 - 45.0 
1922 ..... - 5.0 - ••• 1923 ..... - - - -0.4 
1924 •.... - - - -0.4 

1915 ..... 300.0 - 290.0 -
1916 ••... 236.0 - 186.0 -
1917 ..... 109.2 - 96.8 -
1918 ....• - - -53.3 -
1919 ..... - 24.3 -219.6 24.3 

1925 ..... - 42.S - 13.5 
1926 .•..• - - - -1.7 
1927 .•... - 24.0 - 17 .1 
1928 ..... - 61.5 - 47.3 
1929 •.... - 3 •• - -0.4 

1920 ..•.. - 100.0 -259.9 98.9 
1921 ... _ . - 122.8 -50.0 112.9 
1922 ... _ . - 81.0 - 71.1 
1923 .•... - - - -13.8 
192f .... _ '.2 154.8 2.' Ifl.0 

1930 ..... - - - -4.0 
1931. ...• - - - -13.1 
1932 ..•.. - - - -3.3 
1933 ..... - - - -3.3 
1934 •.... - - - -3.3 

1925 •...• - IB.7 -2.2 -0.1 
1926 ..... - - - -9.7 
1927 •.... 1.0 2.8 1.0 -6.3 
1928 .. _ .. - 10.8 - -BO.3 
1929 •.... - - - -f." 

1935 .•... - - - -2.6 

End of 
1935 ••••. - 221.6 - 134.4 

1930 ..... - - -1.0 -33.3 
1931. .... - - - -5." 
1932 •...• - - - -87.9 
1933 •.. _. - - - -f.6 
193f •.•.. - - - -"9.3 

1927..... '.0 ~ '.0 1928.. ... - -0.1 
1929 •• ,.. - - - ~.1 

1935..... - - - -0.1 ------ ---
Eudol 
193$.. ••. - 4.0 - 3.7 

1935 .•..• - - - -f.6 ---
End of 
1935 ..... 658 .... 515.2 - .48.$ 

1915 ....• 10.0 - 10.0 -
1916 •.•.• 10.0 - - -
1917 ... _. - - -2.5 -
1918 ••••• - - -7.5 -

1923 ••••• 10.0 10.0 
1924 •.... 19.0 19.0 192f ••... If.O 110.0 .'.0 107.9 

1925 ..... 10.0 9.1 
1926 •••.• 12.0 tt.l 
1927 •••.• -1. t 
1928 ..... 18.0 16.7 
1929 ..... -1.6 

1925 •.... 21.9 ..... 16.2 198.0 
1926 •.•.• 26.2 255.7 5.9 2-U.2 
1927 ..... 71.' 181.3 40 .• 165.0 
1928 ..... '.0 250.' -33.0 2IJ.0 
1929 ..... 0.0 .51.0 -16.7 10.1 

1930 ••••. 5.0 B.O 5 •• 
1931. .... -2.1 
1932 •••.• -2.2 
1933 •.... -2.1 
19J.t •••.. 5.0 -2.9 

1930 •••.. 17.4 14-9.' ••• 96.0 
1931. .•.. 1.5 - -2.1 -55.7 
1932 ..•.. 14.5 - -2.2 -55.6 
1933 ..... - - -J.6 -55.7 
19.H •...• - - -2.8 -53.4 

.935 ..... -27.6 1935 •.•.. - - -2.6 -57.' 

End of 
1935 ..... 5.0 82.0 32.1 

End of 
1935 •••.. 197.9 1186.2 18.3 755.4 
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AaORBOATB AND NET NBW DOLLAJ. LoANs-Conlinei 
0..,.., BUTADf 

Total Face Net Face 

Short Lonl Short Lo .. 
Term' T .... Term' Tum -250.0 250.0 -
556 •• - 556.4 -374,0 - 3l8.6 -- 55.0 -451.6 55.0 - .138.0 -JOB.9 338.0 

15.0 - -2511.0 -- - -111.5 -- - -2.5 -101.6 - - -2.5 -- - -2.5 -
15.5 - •. 0 -6.0 - -2.0 -2.5 - -7.0 -- - -2.0 -- - -4,5 -141.' 

- - - -4 .. 0 - - - -40.9 - - - -4"0 

taut .• 393.0 - 20. t 

- 6.0 - 6.0 

O.S 1.1 0.5 1.2 - I.S -0.1 1.2 - 1.2 -0.1 1.2 - 16." -0.1 16 . .1 - - -0.1 -0.2 

7.S - 7.' -0.7 - - - -O.S 
7.S - - -
- - -7.5 -

IS.S ".0 - 14.7 

........ 
- '.0 - ••• 
- U.O - 12.6 ••• '.0 I .• •. S 
I .• '4.' -1.0 ." .. - 19.3 - 11'.' - - -0.1 -1.6 

5.0 - ••• -1.6 - - -0.1 -J.I - - -0.1 -1.5 - - -0.1 -1.5 - - -0.1 -1.5 

- - -0.1 -1.5 

10 •• 65.1 S •• 6U 

TotalFaee Net Face 
Year Short Lo .. Short Long 

T .... T .... Tonn Term ---------1927 .•... 15.0 - 15.0 
1928" ... - - - -4.9 
1929 .... - - - -5.0 

1930 ..... - - - -0.5 
1931. .... - - - -0.6 
1932 ..... - - - -0.5 
1933 •.... - - - -0.6 
19M ..... - - - -0.5 

1935 ..... - - - -0.6 

End of 
1935 ..... - 15.0 - 1.1 

ITALY (lDcluding the Vatican) 

1915 ..... 25.0 - 25.0 -1917 •.. .. - - -25.0 -
1920 ... .. 11.3 - 11.3 -1923 .... 2.0 - 2.0 -1924 •... - '.0 - '.0 

1925. ". - 111.0 -11.3 111.0 
1926 •.. .. 1.5 .... 2 1.5 37.5 
1927 •.•.. - 120.2 - 117.3 
1921 ..... '.0 52.' 0.5 .... 
1929 ..... - ..1 -4.0 1.2 

1930 ..... - 10.0 - -6.3 
1931. .•. - - - -1&.' 
1932 •... - - - -U.S 
1933 ..... - - - -u .• 
19J4 •... - - - -13.9 

19J5. ". - - - -13.' 

End 0/ 
19.J5 •••.. 65.' 565.' - 239.6 

1926... 7.5 7.5 
1927.... -0.1 
1921.... -0.1 
19J1.... -0.2 

19JO..... -0.2 
19.11..... -0.2 
19.12..... -0.2 
193J..... -0.2 
19tH,.... -0.1 

I!ISS .... '1---1----1-_-1_-0..:.;,:..1 
End 0/ 
19.15 ..... 7.5 6.0 

• Data for 1916-19 eadacII- tbe -.:IemaDd .... 
_ ...... _ P-l$lo IlOte Ii p...s.ss. 80Ce 10. Po. -... 



Y .. , 

---
1920 .... . 

EDd of 
1935 .... . 

1942 .... . 

1929 ... . 

1930 .... . 
1931. .. . 
1932 .... . 
1933 .... , 
1934 .... . 

1935 .... . 

Endol 
1935 .... . 

Budol 
1914 . ... . 

1916 . ... . 
1917 .... . 

1920 .... . 
1921. ... . 
1922 .... . 
"23 .... . 
1924 .... . 

1925 . ... . 
1926 .... . 
1927 .... . 
1928 .... . 
1929 .... . 

1930 .... . 
1931. .•.. 
1932 .... . 
1933 .... . 
1934 .... . 

1935 .... . 

Endol 
1935 .... . 

APPENDIXES 

AOGREGATE AND NET NEw DOLLAR LoANs-Continued 

Total Face 

Short Long 
Term Term ------

- I.' ------
- 1.8 

46.0 

38.1 

84.1 

MO:aWAY 

3.0 

S.O 

29.0 

18.0 
20.0 
31.5 

38.0 
'.0 

29.S 
".0 

'.1 

4.4 228.1 

Net Face 

Short 
T,nn ---

----
-

3.0 

-1.5 
-1.5 

I.. 

-1.4 

Lo •• 
Tum 
---

I.. 
---

1.8 

46.0 

-40.0 

38.0 
-0.1 
-0.2 
-0.1 
-0.2 

-0.1 

43.3 

S.O 

29.0 
-1.4 
16.6 
13.6 
3O.S 

19.6 
-0.1 
26.6 
43.6 

-2.3 

2 .• 
-5.9 
-6.7 
-3.8 
-3.8 

-12.6 

lSO.5 

Total Face Net Face 
Y .. , 

Short Loo, Sbort Loo, 
Term T,nn T,nn T,m 

1920. 29.9 2 •. 
1923. -I. 
1924 . .... S.O O. 

1925 . .... .. .. '2. 
1926 .... . 2.' O. 
1927 . ... 47.0 4'. 
1928 .. . 17.0 IS. 
1929 . . -2. 

1930 .... . -,. 
1931. .. . -,. 
1932 . . -So 
1933 .... . -5. 
1934 ... .. -So 

1935..... -5.' -------
End of 
1935.. ... 146.1 96.1 

1920. 
1922 . ... . 
1924 .... . 

1925 .... . 
1926 .... . 
1927 . . 
1928 . . 
1929 . . 

1930 . . 
1931 . . 
1932 ... . 
1933 .. . 

End of 
1935 . .. 

End of 
19140 . ... 

1916. ... 
1919 . ... 

1920 ... . 

End 01 
19l! .... . 

-
75.0 
22.S 

-

97.5 

. .....,. .. 
'.0 

10.0 

13.0 

...... 
29.0 

--
-

29.0 

-
75.0 
22.5 

-22.5 

75.0 

3.' 
-0. 
-0. 

-0. 
-0.' 
-0. 
-0.· 

•• 
-0. 
-0. 
-0. 
-0. 

•• 

29.1 

--
-

29.' 
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AOOJlBOATB AItD NET Naw DOLLARS lAAxs-ConJinw;/ 

Total Face Net Face Total Face Net Face 
You 

Short r.: Shan r.: T .... T .... 
You Short I-. Sbon I-. 

T .... T .... T .... T .... 

odol 1922 •.. '. - 15.3 - 15.2 
114 ..•.• S.O - S.O - 1924 ..... '.0 - '.0 -
.16 ..... S.O - - - 1925 ..... '.0 - - -
HI .. ". - - -5.0 - 1926 .••.• '.0 - - -
H9 •.. " - 20.0 - 20.0 1927 ••..• '.0 35.2 - 35.2 

1928 ..•.• 2.0 - -1.0 -0.2 
n.s ..... - 15.0 - 15.0 1929 ..... - - -2.0 -0.' 
.14, ...• 10.0 30.0 - 15.0 

1930 •...• - - - -0.' 
.27 ....• - SO.O - SO.O 19l1. .... - - - -O.S 
J28 •••.• - - - -0.6 1932 •••.• - - - -0.' 
J29 .•••• - 26.1 - S •• I'll ..... - - - -0., 

19J.& ••.•• - - - -O.S 
• .)0 .•..• - - - -0.' 
Ut. .. " - SO.O - .... 1935 ••..• - - - -0.' 
,.It ••••• - - - -30.0 

EMoI 
nd of 19.15 ••••• 20.0 SO.S - t7.' ."5 ..... 20.0 191.1 - 122.6 

."1 .AIID 

End of 
US .•.. , 15.0 IS.O 19.f ..•.. IS.O - IS.O -
H6 ..... -5.0 
nl. -5.0 1915 ..... 30 •• - 25.0 -
119 ••••• 30.0 30.0 1916 .•..• 55.' - SO., -1917 ..... 26.2 18.' -60.,s 18." 
~20 •... n.D -5.0 .J7 .0 1918 ..... • •• - 0 .• -0.' 
UI. .... -0.1 1919 ....• - - - -0.' Ju ..... -0.1 u.s ..... 20.0 20.0 -0.1 1920 ....• - 0.' -30.8 0.' 
~2f, .. , .. 30.0 2 ••• 1931 ..... ".0 5.2 ".0 ••• 1922 ....• 27.0 1.1 27.0 0.' ns. " -1.1 19U ..... 55.0 0.1 S.O -0.' 
~26 .. , -20.0 -6 .• 
ur .... -7.1 
n~ •.... -1.1 

192 ....... 57.0 7'.5 -11.0 77.7 

1925 ..... ,s1.0 ... .. -,s1.0 ".1 
Jl9., . -31.0 1926 ..... 20.0 ...S I.' 75.0 

1927 ..... ••• 106.3 -to.' .... 
l.tO .••.• -l.' 1928 ..... I.' .. .. -1.3 11.9 
JJI. .. " -22.5 1929 ..... I.S - 0.' -6.' 
».12 ..... -.1.9 w ..... -l.' 19JO ..... IH.6 10.' f".' ••• ~ ..... -14.7 1Ol1. .... .. .. - -10.7 -7.1 

.d 01 
19.12 ..... - - - -7.0 
19..\) ..... - - -.16.0 -7.1 

w ..... ".0 '7.0 19Jt ..... '.0 - -19.9 -..• 
INS .•••• - - - -f.1 

EM" 
19.55 ..... ..... .... 1 '.1 ..... 



APPENDIXES 

AOGREGATE AND NET NEW DOLLAR. LoANs-ConJinuld 
BOLIVIA c:awo 

Total Face \Net Face Total Face Net Face 
V .. Short Lo •• Short Loog 

T,nn T,nn Tonn Tonn 

V .. , Short Lon. Short Long 
Te.., Tenn Tern> Term ------

1915 . .. 1.0 1.0 1915 . .. - 0.5 - 0.5 
1916 . ... -0.5 1916. 3.0 - '.0 -
1917 . .... 2.' -0.5 2.' 1918 . ... - - -3.0 -
1918 .... . -0.1 

1921. .... 9.5 34.5 9.5 , ... 
1920 •.. . -0.1 1922 . ... - 18.0 - 16.0 
1921. .... 9.3 9.2 1923 ... . - - -2.5 -1.6 
1922 ... . 25.0 19.8 1924 . . - - -2.4 -1.9 
1923 .... . -0.7 
1924 .... . 5.1 2.3 1925 . . ... - 18.3 -2.4 16.2 

1926 .... . 20.0 55.2 17.8 52.8 
1925. -1.2 1927 ... . 1.0 21.5 -9.0 17.7 
1926 .... . -1.1 1928 .. . .. - 79.9 -1.0 53..J 
1927 . .. : . 12.3 11.2 1929 .. . .. - .f2.4 - 38.8 
1928 .... . 19.7 18.5 
1929 ... . -2.1 1930 .. , . . - 21.4 -0.3 18.0 

1931. .... - - .... 0.3 -3.2 
1930 .... . -0.6 
1931. .... -0.6 

1932 ... . - - -0.3 -3.2 
1933 ... . - - -0.3 -3.3 

1932 .... . -0.6 
1933 .... . -0.6 

19.14 . .. .. - - -0.$ -3.2 

1934 .... . -0.6 19l5 .. . .. - - -0.4 -3.2 

1935 .... . -0.6 End of 

EDdof 
19l5 .. . .. lJ.5 291. 7 S.I 228.2 

1935 .... . 1.0 73.8 54.5 
co ....... 

BRAZIL 1919 . .. 0 .• 0 .• 

End of 1920 .. . '.1 '.1 
1914 . .. 5.0 5.0 1922 .. . 5.0 .. 8 l.S 1.8 

1921 .. . -0.2 
1916 .... . 7.5 5.5 7.5 5.5 192 •. . 9.0 -l.' S.S 
1919 .... . 7.' 23.5 -0.1 2l.0 

1920: ... . 
1925 . .. '.0 -I.l '.7 

-5.1 1926 . . 10.0 l3.S •. B l1.9 
1921. ... . 82.0 .... 1927 . .. 5.0 OJ.' -11.2 61.5 
1922 ... .. 54.5 -7.t l5.5 1928 .. . 71.4 .. .. 
1923 .. ... 2.0 -3.0 1929 .. . I.B -1.2 
1924 ... .. --4.9 

1930 .... . 0.5 -l.S 
• 925 ... .. B.7 '.B 1931 .. ... -l.t 
1926 .... . 57.0 51.7 1932 ... .. -3 .• 
1927 ... .. 62.0 58.5 19l1 .. ... -l.4 
1928 .... . 1.8 76.7 1.8 58.4 1934 .... . -l .• 
1929 .... . 10.9 3.B 

19l5 ... .. -3.5 
1930 .... . 30.0 -0.2 27.0 
1931. .. .. -0.2 -5.3 End of 

185.4 1932 . .... -0.2 -5.1 1935 ... .. 23.7 .44." 
1931 ... .. -5.1 
19.14 ... .. -5.1 

19l5 .. ... -10.1 

End of 
1935 .... . 16.7 417.8 1.2 ""'. , 



STATISTICAL TABLES 

Aooa.OATB AWD NaT NBW DOLLAI. l..oA..s-Conli".J 
PUV 

Total Paco Net Pace Total Face Net Face 
car Short Lo .. Short Lo .. 

To ... To ... T .... To ... 

y.., 
Short Lo .. Short Lo .. 
T .... To ... Tonn Tonn 

of End 01 
2.0 2.0 1914 •••.• - a.1 - a.1 

-2.0 1915 ••..• - - - -2.1 

2.5 2.5 1926 ••..• - a.o - 1.0 
-0.2 1927 •.... - 1.8 - 1.7 

7.0 6.7 1928 ••... - - - -0.1 
1929 •.... - - - -0.2 

7.5 0.1 
19.7 18.6 1930 •.... - - - -0.2 
54.0 52.1 lOll •...• - - - -0.2 
20.5 -a.o 
a.o 0.1 19".. •.... - - - -0.2 

-0.' Eftd of 
-0.7 
-0.6 

1'jJ5.. ... - 11.9 - 1.1 

-0.1 
-0.1 ...... 
-0.1 End 01 

19", .... 55.0 55.0 
01 

1.0 UJ.2 74.2 10lS ••..• 6.7 6.7 -0.5 
1916 •••.. -0.' 

DUGUAY Ion ..... -D.' 
19'1, .... -6.7 -0.5 
1919 ..... -0.6 

~ ..... 6.5 1.5 6.5 1.5 
-2.5 1920 •••.. -1.0 

I .. " • -4.0 1921. •..• -1.1 
1922 ••..• 10.0 '.0 

I •••.• 7.' 7.0 lOU ..... 50.0 4 •.• 
I ..... a.' 6.0 a., 5.' 1924 •.. -11.6 
I ..... -2.3 -0.1 
L .... -G. I 1925 ..... -1.6 

1926 •.... -1.1 
I ..... -G. I 1927 ....• '.0 7.' 
L •..• .n.7 ""2 r ..... -0.5 

1921 ..... 10.0 7.' 
19~ ...... 10.0 7.2 

I ..... -0.5 
J ..... -G.5 1950 ..... 71.6 .. .. 

19JI. .... -11.6 
I ..... I.' 7.' 19.0 ..... -U.6 
I ..... -0." 19l1 ..... -11.7 
I ..... -0.' 19.14 ••.•• -5.6 
I ... '" -0.1 
I ..... -0.1 IW .•... -5 .• 

I ..... -G.I EIOd 01 
19J.S ••••• 6.7 lH.6 115.2 

101 
5 .•.•• 1.1 SS.O 50.1 -
I .. , .. - 10.0 - 10.0 

101 
5 •..•. - 10.0 - 10.0 
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ACGR.EGATE AND NET NEW DOLLAR. LoANs-Conlinued 
DOIfDlICAX REPUBLIC BOJID .... 

Total Face Net Face Total Face Net Face 

V .. , Short Long Short Long 
V .. , Short Long Short Long 

Tonn Tonn Tonn Tum Tonn Tenn Tern> T, ... 

End of 1928 ..... 1.5 1.5 
1914 ... <.6 4.6 1929 .••.. -0.2 

1915 ..... -0.4 1930 .••.. -0.3 
1916 ..... -0.4 1931. ... ' -0.3 
1917 .•... -0.4 1932. , ..• -0.2 
1918 ..... 4.2 3.5 1933 ....• -0.2 
1919 ..... -0.6 1934 •...• -0.3 

------------
1920 ..... -0.7 End of 
1921. .... 2.5 2.5 -0.7 1935 ..... 1.5 
1922 ....• 6.1 6.0 
1923 ..... -0.7 
1924 ....• 2.5 2.5 -0.7 MDlOO 

1925 ..... -2.5 -0.4 End of 
1926 ..... 3.3 -2.5 I.~ 1914 ..•• , 21.7 117.1 21.7 117.1 
1927 .•..• 5.0 5. 
1928 •.••. <.0 4.0 .921. ... ' 2.8 1.0 2.8 1.0 

1930 ..... -0.6 1922 ..•.. 0.1 0.1 

1931. .... -0.6 1923 ....• -0.5 

1932 ..... -0.6 1924 ..... 1.< 1.< 

1933 ..... -0.6 1925 ..... -1.9 
1934 •.. -0.6 1926 ..... -O.S -0.2' 

1935 ..... -0.6 1927 ..... 0.2 0.2 -0.2 I 

1928 ..•.. -0.3 -0.1 
------------ 1929., •.. -1.1 -0.1) 

End of ~ 

1935 ..... 5.0 27.8 rIS.5 1930, •... -0.2~ 

CtJATEllALA End of 
1915 .... ' 26.2 118.1 21.7 111.1, 

1928 ..... 

4~ 
- 0.5 

1929 •.•.. -0.1 ......... 1 
End of 

, 
1935., ... - 0.6 0.< End of 1 

191t ..... I.S 1. 5 1 , 
BAm 1915 .... , 1.2 1.2 

1917 ..... -0.1 ' 

Eodof 1918 ....• -0.1 

191f ... O.f 0.< 1919 ..... -0.2~ 

1919 .... -O.t 1920 ..... -0.1, 

1921. ...• -0.1 

1922 ..•.• 16.0 16.0 1922 .... ' -0.2.! 
1921 ..... -0.6 1921, .... <.5 <.J 
192t ..... 2.5 ... 192 ....... -0.2 <: 

1925 ..... 1.1 1.0 1925 ....• 1.0 0.8 

1926 ..... -0.8 1926., .. ' <.8 <." 
1927 ..... -0.9 1917 ... " 1.5 ... 
1928 ..... -0.8 1928 .. , .. 10.8 .... 
1929 ..... -1.3 1929 ..... -0.1 

1930 ..... -0.8 1930 ..... 1.0 0.9· 

1931. .•.. -0.8 19l1 ..... -0.2 

1912 ..... -0.8 1932 ..... -O.l 

1911 ..... -0.8 1931 ..... -0.2 

1934 ... -0.8 1934 ... " 
-0.3 

1935 ..... -0.8 1935 ..... 
-0 ... · 

End of End of 16.8 
1935 ..... 20.6 9.1 1935 ..... 26.3 
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AOQRBOATB AND NET NEW DOLLAI. LoAHs-Conlin",J 

'''IoY AJ)(D. DUTCH EAST INDIBI 

Total Face Net Face Total Face Net Face 
Yeu Sbort Lo •• Short Long 

Tum Term Tum Te ... 
y"" Short Lo •• Short Lo .. 

Te ... Tum Tum Tum --------------
3 ..... 6.0 6.0 1922 ..... - 100.0 - 100.0 
:4 ••.. -0.2 1923 .•... - SO.D - SO.D 

5 .... -O.S 1927 ..... - 24.4 - If.' 
6 ..... 0.5 1.0 0.5 0.8 
7 ..... -0.2 1930 ....• - - - -4.8 
8 .. , . -0.2 -0.2 1931. .... - - - -6.5 
8 ..... -0.3 -0.3 1932 ..... - - - -6.5 

1933,., .. - - - -7.2 
0 •... -0.2 1934 ..... - - - -125.0 
I. .... -0.2 ------------
2 .... -0.1 End of 
J .... -0.2 1935 ..... - 174.4 - 24.4 ....... -0.1 

,5 •••• -0.2 
, ..... 

Iof 1923 ... .. - 19.9 - 19.6 
S ... D.S 1.0 '.6 1924 .... 22.0 139.6 22.0 137.4 

u ..... 1925 ... .. 24.0 42.4 24.0 37.3 
1926 ..•.. 12.0 19.7 12.0 13.9 

:7 •... 

I~I~--=l~ dof 
15. " . 

1927 ..... - 27.6 -22.0 21.6 
1921 ..... - 97.9 -24.0 91.5 
1929 ..... 11.4 - \ .. -7.5 

1930 ..... - 69.7 - 59.8 
1931. .. .. - - -2.0 -10.0 .......... 193:1 ... .. - - -11.4 -10.0 
1933, .. .. - - - -9.9 

17 ..... 1.2 1.2 
1934 ... .. - - - -10.0 

11. , ... 12.0 12.0 
1935 ..... - - - -9.9 

12 ..... 13:.5 -1.2 12.0 End of 
t.l .•... -O.S 1935 .... 69.4 416.8 - 323.' 
14 •.... -0.5 

IS ..... 75.0 ".S .................... 
16 ..... -0.7 
n ..... 92.' 92.0 End of 
18 •• , .. $6.5 54 •• 1914 ... 26.3 26.3 
I ..... -2.' 
~D,." . 22.S 20.' 

1916 ..... '.0 '.0 
1917 ..... -0.1 

n .... -I.' n .... -1.7 
1919 ..... 10.0 10.0 -0.1 

11 ..... -1.7 1920 ....• 10.0 6 .• 6 .• 
.w. •... -1.7 1~21 ..... 10.0 10.0 • •• 
55 .... -I.' 

19U ... .... -10.0 ... \ 
I~U ... " '.0 \ .. 

,dol 
1924 •.... \.5 ... 

JS, ... I.' .71.1 252.' 1925 ..... ... "0 
1926 ..... 0.' • •• 

ami. 1927 ..... ••• • •• 1921 ..... '.1 • •• 
'16 ••.•. I.' - I.' - 1929 .... ••• '.2 '.5 '.2 
'11 ... , . 0 .• - 0 .• -·,9, .. 11.0 - ••• - 19JO ..... • •• I.' 

1m •..•• -1.5 

1;tO, ••.• 0.\ - .. \ -121. .... \ .. I.S \.' \.5 
~l ..... - • •• - ••• 

19S5 ..... -S.7 

Eodol 

odol 
19J5 ..... .... 101 •• '.5 ••• 

W ••••• 11.1 \ .. It.t ... 



APPENDIXES 

AGQR.;~TE AND NET NEW DOLLAll LoAJfS-ContinlUd 

CANADA AND NEWJ'OUNDLAND 

ToW Face Net Face 

y"" Short Long Short Long 
Tum Tum Term T."" ---

£ado! 
t9a .... 20 .• 119.2 20.9 119.2 

1915 ... .. 132.0 4'1.3 123.6 44.0 
1916 ..•.. 36.7 170.7 -4.4 165.9 
1917 •..•. 138. '1 77.1 75.0 71.9 
1918 .... '.1 36.4 -40.2 30.5 
19UI ..• 32.6 188.3 -10t.9 165.7 

1920 .. , " 83.1 129.5 53.8 117.8 
1921. " " 12.2 165.5 -1.1 127.5 
1922. 30.' 281.1 5.2 255.2 
1923. " " 16. '1 124.8 -11.4 91.1 
1924. " . 126.6 116.4 .... 93.3 

1925. " . 124.6 95.6 -35.'1 63 •. 3 
1916. " " 39.01 114.5 -61.4 98.S 
1927. " " 41.0 193.8 -18.3 149.3 
1928 .. 2.' 150.1 -28.0 78.6 
1929.: : ••• 217. '1 -8.6 13J.l 

1930 ..•.. ... .. 266,7 -18.4 194.2 
193L. ,_, 12.7 148.8 -14.0 48,9 
1932 .•.. 72.7 '.1 62.8 -49.9 
1933 •.• 60.' - -13.2 -58.0 
1934 ..• " - - -63.1 -92.5 

1935. - 61.8 -4.0 -25.0 

End of 
1935 .•. " 1029.0 2767.0 , .. 1822.6 

End of 
1914 .••.• 17.0 5.0 17.0 5.0 

1915 .•... 31.0 '.5 26.0 •• 5 
1916. , ... 12.3 1.0 66.8 1 .• 
1917 .•... 26.2 21.2 -65.3 20.8 
1918 ... .. '.8 - -2.2 -0.4 
1919 ... .. ••• 23,S -3.5 22.6 

1920., ... '.1 0.1 -27.7 -4.9 
1921. .... 12.5 133,5 72.5 136.7 
1922 ..... 34,3 108.9 25.7 82.2 
1923 ..... 55.0 2.1 ••• -6.0 
1924 .... ' 57.0 99.6 -24.2 88.6 

InS ..... 31.0 129.3 -M.7 116.3 
1926 ..... 50.0 281.6 28.0 260. t 
1917 ..... ' 8.6 319.5 -M.9 237.3 
1928 ..... '.2 326.6 -0,05 208.2 
1929 ... , . 1.5 57.1 ••• 2fi.2 

1930 ..... U4.6 10.9 .12.6 51.8 
1931. .... 23.9 - -11.2 -20.7 
1932 •.... - - -0.5 -20.3 
1933 ••..• - - -36.3 -19.7 
1934 •.... ••• - -20.2 -19.7 

1935 ..... - - -0.4 -24.7 ------------
Endof 
19a5 ..... 634.0 1592.0 17.4 1196.9 

y~, 

End of 
1914 ..... 

191! ..... 
1916 ..... 
1917 ..... 
1918 ..... 
1919 .•. 

1920 ... 
1921. ... 
1912 ..... 
1923 .... 
1924 ... .. 
1925 .... 
1926 ... 
1927 .... 
1928 ..... 
1929 ..... 

1930 •••. 
1331. .. 
1932 ... 
1933 ... 
1934 ... .. 
1935 . .. 

End of 
1935 .. ... 

1927 •. 

1930 .• 

Eado! 
1935 ..... 

Total Face Net Face 

Sho<' Long Short Lo .. 
T ..... Tum Tum T= 

18.0 29.0 11.0 29.' 
600.0 - 590.0 -882.' 5 .• 810.9 , .. 
483.2 - 406.4 -- 55.' -522.4 55.' 
44.1 427.3 -494.4 427.3 

59.6 285.7 -512.4 284.6 

••• 197.1 -161.6 182.5 - 140.8 -2.5 23 • .1. 
22.0 70.0 19.5 013.0 
30.' 549.1 18.1 495.7 

43.9 512.2 -16.0 481.6 
.... 2 391.0 -14.1 340.3 
79.3 558.5 33.7 487.6 
U.5 .... 1 ..... 32.1 3U.O ••• 84.S -27.4 -224.9 

34.9 239.6 12,1 69.4 
1.5 SO.O -2.2 -143.1 

22.0 - -2.4 -230.8 - - -3.7 -144.7 - 5.' -J.O -187.8 

- - -10.2 -14t. 7 
1----------

2391.2 4161.5 98.3 2168.1 

INTEQATlON,4,L 

'.0 0.' 

12.4 -0.6 12.4 

2.0 12.4 12.4 



fear 

lof 
I ..... 

5, . , .. 
5 ... " 
7 ..... 
III ..... 
~ ..... 
tI ••••• 
l. .... 
I • •..• 
J .... , 
I ... .. 
S ..... 
IL .... 
7 .•..• 
5 ..... 
~. " .. 
tI ••••• 
I. .... 
I ..... 
J ..... , ..... 
I ..... 

10/ 
I ..... 

10/ ...... 
6 ..... 
7 ..... •..... 
9 •.•.. 

D ••••• 
t. .... 
2 ..... 
l ..... 
t ..... 

5 ..... 
6 ..... 
7 ..... •..... 
9 ..... 

0 ••.•• 
,I •.... 
2 ....• 
J ..... ....... 
•..... 
~o/ •..... 

STATISTICAL TABLES 

AOO.EOATS An NET NEw DoI.L.U.IAAIfs-CfJllli,,,uJ 

Total Face Net Face 

Shon Loq Shon Loq 
T .... T .... T .... T .... 

21.7 lSl.1 21.7 IS •• ' 
6.7 1.2 6.7 -1.1 - - - -0.8 - - - -0.9 - '.2 -6.7 2.' - - - -I.a 

- - - -1.1 
S.l 1.0 S.l -0.9 
0.1 32.7 0.1 30.' - 60.5 -0.5 57 •• 
l.t 2.5 l.' -10.1 

- 2.7 --4.' -0.5 
0.5 11.1 -2.5 11.7 
0.2 17.1 0.2 14.1 
1.5 25 .• 1.0 15.1 - 10.0 -1.1 5.0 

- 72.6 -0.3 ".2 - - -0.3 -13.6 - - -0.2 -U.' - - -0.2 -u.s - - -o.l -7.' 
- - - -7.' .... 406.0 21.7 216.2 

- 26.5 - 26.5 

7.1 '.0 7.1 '.0 
1.2 - 1.2 -0.1 
0.' - 0.9 -at.O - '1.' -0.1 

10. , 6.0 0.1 6.0 
,1l.3 U.S 1.5 U ... - lSl.7 -11.2 lSI. I - U.I - 'ILl 
22.0 '41.1 21.0 IJI." 

2'.0 111.41 24.0 tt2.6 
13:.0 20.0 12.0 U.I - .49.9 -22.0 14J.l - 1S6.S -2'.0 loU.' 
13.9 l.l 5.' -6.7 

- 95.0 - 11.6 - - -2.0 -11.2 - - -n.t -11.2 - - - -.1.1 - - - -ItS.! 

- - - -n.J 

IM.I "7.J U.t 191.1 

Total Fam Net Faa: 
Year r.=. Looa 

T .... 
Short 

T .... • ~ 
EDdof 
1914 .•... 77.6 .... 2 77.6 .... 2 

.915 ..... 769.7 ".0 746.3 42.7 

.916 •.... .... 2 186.7 881.0 181.1 
1917 ..... 649.3 98.3 417." 91.7 
1918 ..... S.t 95.6 -570.6 11.0 
1919 ..... lOS. 7 639.1 -5&5.0 61l.7 

1920 ..... ISS.9 '21.9 --411.2 tol. 7 
1921. .... lOS. 7 526.3 -89.6 0169.2 
1922 ..... .. .. 716.2 17.3 542.4 
1923 ..... 93.7 329.6 7.8 256.1 
1924 ..... 240.1 ..... IOS.8 8.5.1 

1925 ..... 22l.S 918.2 -66.8 779.l 
1926 ..... 141.1 ".2 -lS.O 72'.0 
1927 ..... Ill. I lU9.0 -70.7 1011.4 
1928 ..... 21.0 1165.3 -Sl.6 760.8 
1929 .... 22.6 J12.8 -.JJ.7 -67.3 

1930 .•... 205.5 757.2 .... 471.6 
1931. .... 44.1 198.8 -29.7 -146.7 
19J2 .•... .. .. 0.' 41.3 -.JJ2.6 
IQJJ ..... 60.0 - -Sl.4 -2M.7 
I9J.I ..... t.O 5.0 -86.6 -W.6 

lW ..... - 61.' -.4.6 -216.3 

End 0/ 
193$ ••••• mo.S 991'.6 lSI.' 6179.5 

d Data for the fear ~ 1016-1"0 achtde the 
demaad .... to the Briliab ~l coasiden:d. 
011 P. .sst. DOle &; p.. .sss. IIO&e 10. p.. J68. aoIC .... 



Calendar 
Yean 

Outstanding 
1914 ...... 

1915 ...... 
1916 ... 
1917 ... ... 
1918 ... ... 
1919 ... ... 
1920 ... ... 
1921. ..... 
1922 .. 
1923 •..... 
1924 ...... 

1925 ...... 
1926 .•. ... 
1927 ...... 
1928 ...... 
1929 ...... 

1930 ...... 
1931. ..... 
1932 ...... 
1933 ...... 
1934 ...... 

1935 ...... 

Total .•..... 

OutstaDding 
1914-...... 

1915 ...... 
1916 ...... 
1917 ...... 
1918 ...... 
1919 ...... 

1920 ...... 
1921. ..... 
1922 ...... 
1923 ...... 
1924 ...... 

1925 ...... 
1926 ...... 
1927 ..... 
1928 ...... 
1929 ...... 

1930 ...... 
1931. ..... 
1932 ...... 
1933 ...... 
1934 ...... 

1935 ...... 

Total .••••.. 

2. FOREIGN DOLLAR LoANS ANNUALLY TAltEN 11" THE 

With Estimated Amoun .. Out
(In millions 

I. AGGIlEGATE LOANS AND REPAYMENTS 

A. Long Term 

National and 
Provincial 

Government 
Municipal Corporate 

Total Retire- Total Retire- Total Retire-
Foe< m",,, Foe< mm" Face m .. " ---------------
85.8 - 16.2 - 238.2 -
17.0 0.' 15.1 - 16.8 5.3 

134.2 1.0 29.2 - 23.2 '.7 
67.7 1.5 2." - 28.0 5.1 
87.7 1.8 2.' - 5.5 5 •• 

534." 17.0 59.0 0." 45.7 7 .• 

290.1 3.' 30.1 5.1 101.7 U.S 
365.2 ".0 73.5 0.7 87.6 12.4 
509.' 139.0 88.7 11.6 117.5 23.0 
231.9 54.0 16.7 5.' 80.' 12.9 
676.9 57.7 66.7 2.0 165.0 43.' 
551.6 114.2 88.3 7.7 278.5 17.1 
0136.7 105.5 92.8 17.8 354.6 37.0 
584.8 63.5 198. I 18.3 456.0 76.0 
486.3 256.1 lit. 7 43.' 567 •• 105.0 

97 .• 380." 48.0 13.8 227 •• 45.7 

432.7 120.1 63.8 29.4 260.7 136.3 
75.1 217.9 22." 33.7 101.3 93.7 - 151.0 - 25.9 0.7 156.7 
- 142.8 - 20.3 - 91.8 
S.O 300.2 - 65.9 - 91.4 

60.0 114.7 1.8 38.4- - 125.1 

5,730.4 2,287.1 1,027.1 340 •• 3,156 •• 1,108.2 

B. Short Term 

37.0 - " .. - 33.7 -
711.8 17.7 30.5 - 27.4- 5.7 
816.4 108.0 102.7 5.7 80.1 ••• 605.1 178.7 16.2 20.5 28.0 32.8 

1.7 47 •. 3 I.' 22.8 2.3 78.9 
77.9 631.3 5.8 26.6 22.0 32.7 

1t8.7 622.2 .. " 17.5 27.6 2.' 
101.4 1J9.! 0.3 53.4 '.1 2.2 
45.1 22.7 8.1 5.' 11.2 19.1 
90.7 68.5 1.0 10.3 2.0 7.1 

175.5 109.0 7.5 11.3 57.1 14.1 

152.4- 264." 0." 9.5 70.4 16.4 
98.6 156.2 7.2 2.2 41.2 26.6 
75.7 135.3 8.' S.2 46." 61.4 
9.2 59.2 I .• 1.0 10.0 ".5 
7.5 13.2 - 2.' 15.2 .... 

162.6 .... 25.6 14.2 17.4 26.2 
36." 37.0 - ".7 7.' 12.1 
80.2 17.6 - 0.2 If.5 28." 
60.0 109.4 - - - '.0 
•• 0 87.3 - - - 3.3 

- 11.5 - - - 3.1 

3,468.1 3,362.9 23 ... 232.8 518.3 ... .. 

Total 

Total Retire-
F"", _to 

------
~".2 -
48.9 ".2 

186.6 5.7 
98.3 .. " 95.6 7.' 

639.1 25.' 

421.9 20.2 
526.3 57.1 
716.1 173.6 
329.5 72.8 
908.6 103.6 

918.4 139.0 
.... 1 160.3 

1,238.9 157.8 
1,165.1 ....5 

372.8 4<0.1 

757.2 285.8 
198.8 345.3 

0.7 333.6 - 254.9 
5.0 457.5 

61.8 278.2 

9,913.9 3,735.8 

77." -
769.7 23.4 
.... 2 Its.1 
649.3 232.0 

5.' 576.0 
IOS.7 690." 
155.9 ....1 
105.8 195.' .... 47.1 
93.7 85.9 

240.1 134.4 

223.4 290.3 
147.0 185.0 
131.2 201.9 
21.0 104.7 
21.7 56.' 

205." 140.0 
".1 13.' 
94.7 46.' 
60.0 IU .• 
'.0 90." 
- If.6 

4,220.5 f,062.1 



UN1TID STATIS, BY CLASSES OJ' BOIt.R.OWERS, 1915-35 
Btanding, December 31, 1914 
o{doUan) 

II. NET NEW LOANS COMPARED WITH NET AMOUNTS PAlD TO BORROWERS-
A. LoDS Term. -

National and 

Catmdu 
Provincial 

Government 
Yunlclpol Corporate Total 

y.." 
Net Ne' Ne. Ne. N,. Ne. Ne. Ne. F..,. Coo. F_ e ... F"", Coo. F"", C ... ---OulitanrUnc 
8.!.8 IPlf ...... .. . 16.2 .. . 238.2 .. . UlI.2 .. . 

1915 ...... 16.1 15.1 15.1 U.2 11.5 11.0 42.7 39.3 1916 ...... lJl.2 127.2 29.2 27.4 18.5 16.7 180.9 171.3 1917 ...... 66.2 .... 2 2.' a.< 22.9 21.5 91. 7 87.1 1911 ...... 8.! .• ".2 2.' 2.1 -0.3 -0.8 ".0 85.5 1919 .•.... 517.' '96.7 58 •• 51.9 J7.9 36.0 6U.7 584.6 

1920 ...... 286.5 269.7 25.0 23.1 90.2 8.!.' 401.7 378. I 1931 .. .... 321.2 292.4 72.8 64.2 75.2 68.2 469.2 424.8 1022 ... .. . 370.9 333.3 77.1 71. I .... 76.0 542.5 ..... IOU ... · .. 171.9 158.8 10.8 10.1 68.0 60.5 256.7 229 .• 1924 ... .. . 619.2 548.7 6&.7 58.5 111.1 102.8 805.0 710.0 
1925 ... .. . 437.' 305.9 .... 70.2 261.' 227.6 719.' 693.7 1026 ...... 331.2 289.6 75.0 66.7 317.6 287.3 723 •• 641.6 1927 ...... 521.3 '72.9 179.8 160.5 .... 0 346.0 I,OAI.I 979., 1028 ...... 230.2 ISS.8 68.3 58.0 462.1 410.3 760.6 657. t 1929 ....• · -2U.! -288.9 3'.2 31.6 181.7 167.0 -67.3 -80 •• 
1030 ...... 312.6 .. . .... .. . 12'.4 .. . 471.. . .. 1931 .. .. . · -1012.8 .. . -11.3 .. . 7.' .. . -146.5 . .. IOJ2 .. .. . -151.0 .. . -25.9 .. . -156.0 .. . -332.9 .. . 19M .. · -1·&2.8 . .. -20." .. -01.8 .. . -254,9 ... 19J4 •. .... -295.2 .. . -65.9 .. . -01.. .. . -452.5 .. . 
19M .• .... -54.7 .. . -36.6 .. . -125.1 .. . -216.4 .. . 

B. Short TenD 

OubtandlDa 
1914 •.. · .. 37.0 .. . • •• .. . ".7 .. . 77.' .. . 
1915 ...... 604.1 669.6 .10 •• ".0 21.7 20.' 746.3 720.1 1916 ... · .. lOB.' ....1 97.0 93.7 75.7 75.1 181.1 1S3.9 IOU ... .. .16.f 410.9 -4.3 -5.5 - ... -6.0 417.3 399 •• 1911 .. ... -47:1.6 -472.6 -21.. -21.5 -76.6 -76.7 -570.6 -570 •• 1919 .. .. · -SSJ .• -556.T -ZO •• -21.0 -10.7 -11 .• -514.9 -SU.I 
1920 .... -50.\.5 -510.7 -7.9 -9.0 25.2 24.0 -486.2 -.95.7 10J! ..... -la .• -42.0 -M.I -53.1 ... ... -89.6 -93.2 IoU ... ... 22 .• 20.' ... • •• -T.9 -1'.' 17." 15.3 19U ...... U.2 20.1 -9.3 -9.3 -5.1 -u 7 .• • •• 19.,. ...... .... .... -.t .• -.t.' ".0 ".3 IOS.7 lDl." 

1925. " ... -"'.0 -113.1 -I.' -I.' ".0 51. 5 -66.9 -70.6 IOl6 ...... -57.6 -60.1 '.0 ••• 1 •. 6 13.1 -.1A.O -42.2 loU ...... -50.6 -61.1 $.7 .. , -14.1 -16 •• -70.7 -7 •• .$ lOll •.... -.50.0 -so. 1 0 .• 0.' -.14.5 -.14.' -Sl.t -M.$ 1m ...... -5.7 -... -I .• -2.' -25 .• -26.6 -33.7 -.14., 
1930 ...... ,$.0 ... 11 .• ... -I.' ... .. .. .. . 10jl ...... -0 •• .. . -2 •• 7 ... -t.' ... -29.1 ... 10.\2 ...... .... 

'" -0.1 ... -1'.1 ... .. .. ... 10.u ..... -40.' ... - ... -t.0 ... -53 .• 
19Jf ..•••. -&S." '" - ... -3 . .1 ... - .... 6 ... 
19.15 •••••• -n.5 .. . - ... -$.1 .. . -' •• 6 ... 



APPENDIXES 

3. PIlICES PAID BY PUBLIC AND BY BANKERS rOR FOREICK DOLLAR loANS 
TAKEN IN THE UNITED STATES, 

WITH COMPARABLE EFFECTIVE INTEREST RATES, 1915-29-
Annual Averages, by Classes of Borrowers and by Countries 

I. LONO TERM-NATIONAL AND PROVINCIAL OOVERNMENT 

Total Public Banken 

Domicileof Borrowers Face Value Nominal 
(Calendar years) (In thou· Interest Issue Effective Effective 

Sands of Rate Interest. Price Interest 
doUan) Price Rate Rate 

EIJ:ROPE 
Austria: 

1923 ..... . ....... 25,000 7 .• .. .. 7.8 85.8 8.2 
1925 ............ . 5,000 7 .• 95.2 7 .• f86

.
S

) tIl 1926 ............ . .,000 7.2 ".S 7 .• 88'Sl 8.1 
1927 ............ . 5,000 •• S 93.8 ••• 87.8 7.' 

Belgium: 
1920 ............ . ",000 7.S 97.3 7.7 91.3 8.2 
1921 . ............ 30,000 8 .• 100.0 8 .• .. .. 8.S 
1924 ............ . 80,000 ••• 89.9 ••• 85 .• 7.2 
1925 ............ . ",000 7 .• 98.0 7.1 9 •. 0 7.S 
1926 ........... .. ",000 7 .• .... 7.S .. .. 7.8 

Bulgaria: 
1926 ............ . ',- 7 .• 92 .• 7 •• 87.0 S.I 
1928 .......... , . . ',000 7.S 97.0 7.7 92 •• • •• 

CRChoolovaJda, 
1922 . ... , . , ...... 1.,000 ••• 96.5 •. 3 .. .. • •• 
1924 ............ . 9,250 ••• 96.5 •. 3 91.0 •. 8 
1925 ............ . 21,500 7.5 .... 7 .• 91.0 • •• 

Danzig; 
1927 . ............ 3,000 '.S .... 7.' ".S 7.7 

Denmark: 
1920 ............ . 25,000 ••• 100.0 8 .• 95.0 S.' 
1921 . .. " .' ...... 30,000 ••• ".S ••• (89.5) ( •• 7) 

1925 . ............ 26,500 S.S ".S S.S 97.3 S.7 
1927 .. ........... .,100 '.5 98.2 ••• ".1 '.7 
1928 ............ . • 7,500 •• S 95.1 ••• 93.1 ••• 

Eatonia: 
1927 ............ . ',000 7 .• ".S J'. ...3 7.S 

FinlaDd: 
1923 ........... .. 10,000 ••• .. .. •. 7 .... 7.1 
1925 ............. 10,000 7 .• .. .. 7.5 .... 7.' 
1926 ............ . 12,000 •• S .... ••• .... 7.2 
1928 ............ . 11,000 5.S 92.S ••• ".5 • •• 

France: 
1919 . ...... , ... ,. 2, tlO 5.5 100.0 5.' (9S.0) (5 .• ) 
1920 ........ ,., . . 100,000 ••• 100.0 S .• .... 8.S 
1921. ..... , .... .. 100,000 7.S 95.0 7.' .... S.3 
1922 ............ . 25,000 7.0 ".S 7.7 85.S S.2 
1924 ............ . 100,000 7 .• .. .. 7.' .... 7.' 

G<nnany, 
1924 ... ,. , ..... ,. 110,000 7 .• .... 7.' 87.' S.I 
1925, .......... .. 26,250 ••• 94.7 7.2 ... S 7.' 
1926. , .. , ........ 34,650 ••• 93.7 •. S ".S 7 .1 
1927, ......... , .. 25,500 ••• .. .. ••• 92.' ..5 
1929, .... , ...... . 3,725 •. 5 ".5 ••• 91.0 7.1 



STATISTICAL TABLES 

LoAIf PllleB! AND ErrEC"I'lVB INTER-SST RATBs-Conlinueti 
LOlfO TBkM-NATIONAL AND PR.oVJNCIAJr--Conl;nueJ 

Total PubUe Bwas 
Domldle I'If Bomnren Face Value Nominal 

(Calendar yean) (In thou· In..,.., 
Iuae Eft'ective Effective 

tand. of Rate Interest Price Interest 
dollars) Price Rale Rale 

ItU1l:0Plt \font'd,) 
Great ritala: 

1918 .....•.•.... . 55.000 5.5 101.0 5.5 ro"OI 15 .• ) 
1919 • ............ 338,000 5.5 98.' 5.' 96.' 5.7) 

G~: 
1924 '.000 7.0 ".0 8.0 80.1 8.7 
1925. ::::::: : :: :: 1,250 8.0 85.0 ••• 85.0 ••• 1926 .......... , . I,ZSO '.0 85.0 ••• 85.0 • •• tOl7 .. . 1,250 '.0 85.0 ••• ".0 • •• 1928., ...... , ... , 16,250 6.2 90.8 6.8 85.9 7.2 

U?,f.ry, 
19 t ............. '.000 7.5 87.6 8.6 80.7 '.3 

Ireland: 
1927 . ............ 1$,000 5.0 97.0 5.2 ".0 5.3 

1 ... 16i .............. 100.000 7.0 ".5 7.f - 90.0 7.' 
1927 •... ,., ..... . 12,000 7.0 95.9 7.3 91..5 7.7 
19211 ............ • 1.500 ••• 100.9 '.7 (98.') ('.8) 

IJtbuania: 
1920 •..•.•.•.••• . I .... 5.0 (100.0) (5.0) (100.0) (5.0) 

NetherlaDda: 
19:14 •••.•..•.••• . 40.000 •• 0 ".5 6.1 ".0 6.' 

Nonray: 
'.0 (96.5) (6.2) t916 •... , •...... . 5.000 101.S 5.' 

1920 •........... . 20,000 '.0 100.0 ••• ".3 '.S 
1033 . ............ 18,000 6.0 100.0 6.0 97.0 6.2 
IOU ....... ...... 20.000 6.0 ".5 '.2 93.0 6.5 
1924 . .......... 25,000 6 .• 97.5 6.2 ".0 6.' 
1935 . .. "'.000 5.5 96.' 5.7 r.!.3) (5.91 
1931 ........... ;. ".000 5.0 97.5 5.1 .1) (S.l 

Poland: 
100.0'> 1920 ............ . 29.17' 5.' 100.0 5.' 5.' 

1935 ............ . .J4,715 '.0 95.0 8.' ".3 '.3 
1927 . ............ 47.000 7.0 92.0 7.6 ".0 '.1 
1921 .. .......... '.000 1.0 ... 3 7.' (11.3) (1.6) 

Rumaala: 
11120 ........ " ... 2.965 7.0 100.0 7.0 100.0· 7 .• 
1929 • ...........• 10,000 1.0 ".0 '.0 (11.0) (1.6) 

Swedm: 
1919 .... ......... 20.000 6.0 ".5 6.0 ".S 6.1 
192" ........... .. "'.000 5.5 ".5 5.S ".6 5.7 

Swit.ducl: 
1919 •••••••••••.. 30.000 5.5 ".3 5.7 93.0 5.' 
1920 ... .......... 25.000 '.0 100.0 '.0 ".0 '.5 
192 •............ . "'.000 • •• 97.5 5.' ".0 5.' 

Y_",", 
11111 ••.•.••...•. • 1S.1SO '.0 95.S ••• ru:tl U 1917 ........ , ... . .Il,HO 1.0 ".5 1.6 



APPENDIXES 

LoAN PIlIeES AND EFFECTIVE INTEREST RATES-Conlinuea 
LONO TEllM-NATlONAL AND PR.OVINClAL-ConlinueJ 

Total Public Bank ... 
Domicile of Borrowers Face Value Nominal 

(Calendar yurs) (In thou- Interest 
Issue 

Effective EBective 
sanda of Rate Interest Price Interest 
dollars) Price Rate Rate 

CAlf ADA AND NEWJ'Ot1lfD-
r..um 

1915 . ............ IS,750 4.7 96.0 4 •• re.O) r-.) 1916 . ............ 127.750 5 •• 96.3 5.' 95.6) Uj 1917 . .......... 61,500 5.1 96.7 5.3 96.2) 
1918, ............ 28,550 5.5 98.'" 5.6 (97.4) 5.7 
1919 ............ . 139,290 5.5 98.4 5.6 (.6.4! 15.7 
1920 ............ . 29,368 6 .• 93.4 6.4 (9t.2 6.5 
1921 . ............ 61,931 6 •• 97.2 6.' 94.7 6.3 
1922 ............ . 179,910 5.1 96.6 5.3 94.' 5.4 
1923 ............ . 62,188 5 •• 98.6 5.1 (96.3) (5.') 
1924 ............ . 26,550 4 •• 98.4 5 .• 96.2 5.1 
1925 ............ . 58,619 4.5 97.3 4.7 (.6.1) (4.7) 
1926 .•.......... . 65,760 4.5 98.0 4.6 96.5 4.7 
1927 .... ,- ........ 72,934 4.5 .... 4.5 98.0 4.6 
1928 .......... , . . 36,477 4.' 96.2 4.3 (95.0) (4.4) 
1929 ... , ........ . • 7,883 4.8 100.2 4.8 .. .. 4 •• 

soum......,. 
Argentina: 

1917 •••. .•...•••. 3,823 6 .• ('6.5) (6.2) ( .... ) (6.7J 
1924 ............ . 70,000 6 •• 95.9 6.3 .... 6.5 
1925 . ...... ...... 90,831 6.' 96. t 6.4 92.1 6.7 
1926 ............ . 84,468 6.7 97.4 6.8 91.0 7.3 
1927 . ............ 95,331 6.' 98.2 6.3 93.2 6.7 
1928 ...... . ...... 41,600 5.8 96.6 6 •• 93.8 6.' 

Bolivia: 
1917 . ....•.•.•.•. 2,400 6 .• 97.5 6.' 87 .• 6.' 
1921 . ............ 9,253 7.5 88.1 8.5 88.1 8.S 
1922 . ........ " .. 25,000 7 •• tOO.5 7 •• .... 8.6 
1924 ............ . 5,065 8 .• 93.0 8.6 93.0 8.6 
1927 . ............ 12,305 7 .• 98.5 7.1 ".1 7.8 
1928 ........ . .... 19,675 7 •• 97.5 7.' 93.0 7.5 

Brazil; 
1919 ............ . 5.000 6 .• 86.5 6 .• 86.5 6 .• 
1921 . ............ 70,000 8 .• 98.1 8.' 91.2 8.8 
1922 ............ . 30.000 7.' 97.3 7.4 91.8 7 .• 
1923 ............ . '.000 8 .• 99.5 8 .• (92.0) (8.7) 
1925 . ............ 8,724 8 •• 99.5 8 .• .... 1.6 
1926 . ............ 52,973 6.6 91.1 7.' .... 7.7 
1927 . ............ 52,080 6.7 94.2 7.1 89.2 7.5 
1928 . ............ 50,225 6.' 95.2 6.5 (90.2) (7.1) 
1929 .. .. ......... 10,898 6.5 88 .• 7.3 (83 •• ) (7.1' 

Chile: 
1921 . ............ 34._ ••• .... •. 1 (94.2) ( •. 5) 
1922 ............ . 18,000 7 •• 96.5 7.3 91.8 7.' 
1926 .. ........... 36,000 6 •• 93.3 6.4 89.1 6.7 
1927 ............ . 21,500 6 •• 93.,1 6.4 17.1 6.' 
1928 ............ . 55,012 6.~ 93.6 6.4 89.6 6.7 
1929 ............ . ..400 6 •• 9,1.5 6.4 89.5 6.7 

Colcmbia: 
1922 .. ........... 1,801 6 .• (93 .• ) (7.3) (86 .• ) (7.') 
1925 ........... . '.'" 7 .• .. .. 7 .• 112 •• •. 5 
t026 . ........... 24._ 7.3 .... 7.7 85.5 ..S 
t927 . ............ J2,2oo 6.4 9J.4 6.' .. .. I 7.' 
102'1 ............ . 55,183 6.4 .... 6 .• ".7 7.1 
1929 ........... . 1,750 7 •• 93 •• 7.S 88 •• 7.' 



STATISTICAL TABLES 

LoAN PUC.S AND ErFBCTlVB INTER.BST 'RATBs-C""tinIUJ 
LONG TBIlM-NA"nONAL AND paOVlNClAtr-ConlinlUti 

Total Publk Buk ... 
Domldlo of Borrowen Face Va!WI Nominal 

(CaI_.eon) (In thou- In ..... , 
Ia •• 

Effective EO'ective 
"",do 0/ Ra .. In ..... , Prico In, ..... 
dolluo) Prico Rate Rato 

.,.,.... AIIDEA (Coat'd.) 
Peru: 

1922 ••..••..•.••. 2 .... ••• too.o • •• 9S.0 • •• 102f .. , .......... '.'" ••• .... ••• (04.5) ('.5) 
1925 ............. 7,500 ••• 97.8 ••• 90 .• • •• 1926 ....•........ 16,000 ••• .. .. ••• 9J .• 8.1 
1927 ....•..... , ., 5"',960 ••• 92 .• ••• .7.0 '.2 1921, ••.•.•.•.... 11,.soo ••• 9 •• 0 ••• .... '.0 

u ........ , 
(as .• ) 1016 ••.•........• 1.!05 ••• 90 •• 5.' ('.') 

1421 .........•.•. 7 .... ••• 098.5 '.1 .. .. '.5 
1926 •....•.....•. 27,500 ••• .... '.2 9 •• " ••• 

OTBD LATQt AIIDlCA 
COlla Rica: 

1926 ...•.•.•.•.•. '.'" 7 .• 95.5 7.' .... a.o 
Cuba, 

1922 ••••.•.....•• 10,000 ••• .. .. 6.' (I' .') ('.81 
102l ....... , .•.•. ".'" 5 .• .... 5.5 .... 5.' 
1921' •••••.••...•• '.'" 5.5 101.1 5 .• ".5 5.5 
10al ...........•. 10,000 '.5 .... 5.5 ".2 5.6 
1929 ....• , .....•. 10,000 5., 100.0 5.5 . ... • •• 

Domlnku R .... bIIe, 
1011, ............ 4.161 5.0 ("'.1 (5.') (91.0) (5.5) 
1922 ••....•. , .... 6.700 '.5 ".5 5.' 90.5 6.1 
19J6 ...••..•...• '.- 5.5 ".0 5.6 95.' 5.1 
loJ7 ............. 5.'" 5.5 100.0 5.5 ".1 5.6 
1921 ••..•.•..•.•. '.'" 5.5 .... 5.5 97.3 5.7 

Guamnaa: 
1921 .•..... ...... S50 '.0 101.1 7.' (95.1) (1.6) 

HaI,h 
1021 ...... ....... 16.000 6.0 ".5 '.1 ".1 6.' 
19J •............. I .... 6.0 (96.5) (6.2) <92. t) (6.5) 
.915 .........•.•. I.J43 ••• .. .. • •• ... 3 t.' ........ , 
1915 .•....•. , ..•. I.'" '.0 100.5 5.0 (96.') (U) 
19U ..... ..... 5.5 97.S 5.6 .... 5 5.' 
1916 ............. ..... 6.S 10l •• 6.' ('99 ••• (6.') 
19.11 ........•.... 10,100 5., 91.2 5.1 .... 5.' 

SoIndoo, 
tOll ............. 6._ ••• 1(10.0 • •• .... I.' l'lJO ..••.•....... I.'" t •• ".0 7.6 (a1.0) (1.61 

cn.a COt.'lI'ftla 
Al.IItraia: 

IOU ....•...•. .. 11.000 7.' .... t.1 OS •• • •• tOJI ......••.•... 10.000 '.a ".5 '.1 .... • •• 1015 .. 75.000 5.0 ".5 5 .• ".5 5.2 Ion.:::::::::' IS.'" 5.' 07.1 5.2 .... 5.' 
19.11 •••......•• : : ".'" '.5 ".5 ••• .... 5 .• 

('hIM, 
tW ............. w" I.' (t00.0) (I.Oj (I •. " (I.') 

Du.td.£ut~ 
IOJ2 •..••....•... 100.000 ••• os .• ••• ... 3 1.1 
19.1.S •• , •••••••••• ...... 5.$ B •• ... .... '.5 '--



APPENDIXES 

LoAN PuCE! AND EUEC'nVa INTEREST RATES-Conl;nrml 

LONG TEIlM-NATJONAL AND PJlOVUfClAL-COnJ;nu~J 

Total Public -... Domicile of Borrowers Face Value NonUnaI 
(CaleDdar yean) (In thou- Iolerest 

Issue 
Effective ERective 

sands of Rate Interest Pri<. Ioterest 
dollan) p- Rate Rate 

oruu COtJlll'TaIES Coat'd 
Japan: 

1m ............. 125,000 '.5 92.5 7 .• 87.5 7.' 

Liberia, 
1927 .••....... , •• 2,192 7 .• .... 7.8 .. .. 7.1 

Philippine Islands: 
1920 .•.. _ ••••• _. ',000 5.5 103.5 5.' {lOI.S} (5.4) 
1921 .•..••..•.•• 10,000 5.5 ".5 5.' r·· 5

) r· 7

! 1922 .••.•.....•• 37.750 ••• ".5 • •• 97.5) '.7 
1923 •........ .. , 2,000 '.5 98.5 ••• 96.5) 4.7) 
1924 •..•..... ... l,sao '.5 98.7 ••• 96.7) 4.7) 
1925 •..... ,',. ... 1,000 5 .• 10-1.6 ••• (101.6) r") 1926 ......... ... 330 '.5 100.6 '.5 (98.6) '.6) 
1927 _ •. _ .... .. 3,003 '.8 110.6 '.3 (108.6) "'! 1928 ...•.•.• .. , 2.110 '.5 107.9 '.2 pOS.9) '.3 
1929 .•.•.•.• ... 2,750 '.5 103.' ••• 10).4) (4.5) 

U. LONO TEIlM-MVNJC1PAL ...... 
Austria: 

1925 ••••••••••••. 2,sao ••• 98.0 1.2 (92 •• ) (8.7) 
1921 ...........•. 21,000 ••• ".5 ••• .... 6.' 

Bdaium.: 
1928 ••.....•..••. 8,000 5 .• .... 5.' ".7 5.5 

~, 

1922 .•.• _ •••.•.•• 7,sao 7.5 92.5 '.1 ".5 1.7 
1924 •...••.•.•••. l,sao ••• ".5 1.5 (84.5) (9.5) 

Dmmarlr.: 
1919 ...•.......•. 15,000 5.5 93.5 5.' .... 6.1 
1921 ............ 15,000 ••• 98.0 '.2 93.3 8.6 
1925 7,000 5.5 .... 5.5 (92 .5) (5.6) 
1921. ::::::: ...•. 15,000 5 .• 97.' '.1 ".3 5.l ..... 
1928 .•. .......... • •• 000 '.6 .... • •• 92.' 5 .• 

Fmlaad: 
192 .... .......... 7,000 6.5 9 •. 0 7.1 .... 7.6 

Fraaa::: 
1919 .. .... ...... 22,221 ••• 92.5 '.5 .. .. 6.' 
1921_ .. '" 22,779 6 .• ".5 6.' 11.5 7.' 
1922 .. ... .. .... 6,000 6 .• ".5 7 .• (10.5) (7.5) 

Gumaa,.: 
1925 •••.•••.•.••. 57,400 6 .• 93.3 7.' (86.7) (7.9) 
1926 ........ ..... 30.650 7 .• 95." 7.' (90.') f.'.) 
1927. .... ',000 6 .• .... 6.' (90.4) 6.6) 
1921 ... ::::: . .... 24,250 6.' 95.7 6.5 (91. 7) (6.1) 
1929 .•...•... .... ',SOO 7 .• 91.0 7.1 (94 •• ) (7.') 

BUllIUY: 
1925. ........... 10.000 7.5 .... I.' 11.5 • •• 1926 ........ ',000 7 .• 9J.S 7.5 11.4 ••• 192i .. ...... 10.150 6 .• 92 .• 6.5 (16.0) (7 •• ) 

Italy, 
1927 ..... 54,'" '.5 91.5 7.1 17.7 7.' 



STATISTICAL TABLES 

loAN PUCES AND ErrBCTIVB IIfTBRBST RATBs-Con/j,,,Ut/ 

LOtiO TBIUI-MUNJCIPAL-COnlinueJ 

Total PubHc 
_en 

DomtdJe of Bonowen Pace Value Nomlnal 
(Calondar ),ean) (In thou- Interest laue Eftective Effective 

MOda of Ra .. Interat Prke Interf:lt 
dollan) Pm Rat. Ra .. 

auaon (CoDt'd.) 
Netherlandl: 

192" •..•...•.•••. '.000 ••• 98.0 '.1 H.3 ••• 
Norway: 

1920. , . ... ....... '.000 8 .• 98.6 8.1 
f;U! 

18 .• , 1934 .. ........... 6,500 ••• 97.2 ••• 6.6' 
1925 ... ... ..... 1.000 ••• ".5 ••• 97.0 ••• 1926 .. .. .. ..... '.000 5.' 97.0 5.7 .. .. 5.' 19a7 ... ... ....... 2,750 5.5 97.8 5.' (93.8, (5." 

Poland: 
ItU ...... ...... 8.000 7.0 ".0 7.' (81.0' (I.', 

Swlt.rland: 
1920 ••••••.•••••• 12,000 8.0 ".3 8.1 H.' I.' 

CANADA AND nwft)DND-...... 
1915 ••••••...•••• '4.622 U f;3.61 15.0! r' r 1916 •• , ... ,' ••••• 23.752 '.1 7.2 5.3 91:g~ 5 .• ! 1917 •. , •••.•.•••. 2.609 '.8 ".1 5.1 5.3 
19.8, ..•.•.•.•••. 2,375 '.8 ~.O) 1 •. 2' 90.0) ••• 1919, " ..•.• , •••. 3,227 ••• 7.0\ 5"1 93.9 5.5 
1920." .......... 9,130 ••• .3 (6.1 (9<.21 ('.3' 
1921 ••...... ' .••. 23,701 ••• 9l.0 5.1 .... 5.' 1922 ••........••• ".717 '.1 97 •• '.2 (95.'1 (5.'1 
1923 .•......••••• 16,7ll 5.0 98.0 5.1 95.5 5.' 
19:14 •.••......••. 21,201 5.0 .... 5.3 91..1 '.5 19:15 •.•• , ....•••. 2 .... '.5 .... '.7 ".0 ••• 1926. 2l,4J1 ••• ".2 ••• (9<.7) (f.') 
1921 .• :::::::::: : 21' ,140 '.5 ".7 ••• 97.5 ••• 192a .•........••. 550 '.7 101.1 '.7 95.5 ••• 1929 ••......••••• .se,OoII ••• ".2 ••• .. .. 5.0 ..... .......,. --, 111 :1 ............... .... 90 6.5 ".5 6.7 (90 .• 1 

ro·
21 

19:11, ............ 10,986 '.1 91..1 7.0 g:.11 
.::! 1911 ••.•.....•••. 6.192 6.5 91.5 6.7 .8) 

1kuII: 
1916 .•••••••••••. 5.'" 6.0 .... 6.1 (90.51 (6.6! 1010 .... ...... ".500 6.0 .... 6.' ( ..... ) (6.' 
lOll .• ...... .... 12,000 ••• 07.' 1.2 91.0 •. 1 
IOU .......... 20.500 •. 0 tot.7 7.' 94.' 1.5 
1916 . . . .... '.'" 7.5 ".0 7 .• 11.3 1.5 
t9ll . ....... ...... '.7 91.6 6.' !: .• ) (1.1' 19J5. ............ 26.500 6.5 ".1 '.7 .'1 (l.I) 

Cbi~: 
1915 .. .......... ... ••• !O3.0' (6.5) tII.O! ~.'I t92 •.. ... .... lSI I .• 1Of.. l' , .. (tOO. l' .') 1911 .. ...... '.'" 7 .• 100 . .1 7.8 ".3 7.' 19a9 .. , .......... .f.OOO , .. ".0 7.5 (90." (1.11 

Colombia: 
t9J ............... '.000 • •• 91.0 ••• ".3 t.' 1915 .... I.'" ••• ".5 8 .• ".5 • •• 19n .. . ..... l.lDO ••• .... 7.' '7.' J.t 
lUI., .......... IO.IlS ••• .... 7 •• ".1 7.' ..... , 
IN .............. 3._ 6.S .... 7.' (IJ.31 (I.S) 



APPENDIXES 

LOAN PalCES AND EFFECTIVE INTEIlEST RATEs-ConJinueJ 

LONG TEJUl-MUIfICIPAL-Con/j»ueJ 

TotAl Public Bank", 
Domicile of Borrowers Face Value Nominal 

(Calendar years) an thou- Interest 
Juue 

Effective Effective 
sands of Rale Interest Price lnterett 
dollars) Price Rale Rale 

OTBEll LATIN .ua-UCA. 
Panama: 

1927 •..•.•••..••• 500 6.5 100.0 6.5 (96.5) (6.9) 

OTBU COumaDES 
Australia: 

1927 .•..•.••.•.•. 7,500 5 •• 96.0 5.2 93.S 5.' 
1928 .......•..••• 6,500 5 •• 94.3 5.3 92.8 5.' 

Japan: 
6.7 1926 ...•.•....... 19,740 6 •• 93.0 6.5 89.0 

1927 .•••••...•.•• 20.640 5.5 89.5 6.1 86 •• 6.' 

Philippine Islands: 
1929 ....•......•• 500 '.5 101.8 • •• (99.8) (4.6) 

10. LONG TEJlM--CORPORATE 

EuaOPE 
Austria: 

1924 ••••..•.•.• o. 3,000 6.5 85.0 7.6 68.7 '.5 
1925 •............ 8,000 7.2 93.1 7.7 8t.5 •. 8 
1927 •..•.•.•••.•. 3,000 7 •• 97.5 7.2 88 .• 8 •• 

Belgium: 
1920 ••.••••.••••• 10,000 8 •• too.o 8 .• .... •. 5 
1924 ............. 10,000 6 .• 99.5 6 •• 96.6 6.2 

Cuchoslovakia: 
1925 .•.••...... " 4,000 7.5 95.8 7.8 83.3 '.1 
1927 •••.•.••••••• 1,500 7 •• 97.3 7.2 91.5 7.7 

Denmark: 
1922 .••••..•••••. 5,000 6 .• 95.2 6.3 89.5 6.7 
1925 .....•....... ',000 6 .• 98.3 •. 1 (96.4) (6.2) 
1927 ............. 4,946 5 •• 96.5 5.2 (95.0) (S.3) 
1929 .....•.•..... 3,575 5 .• 94.7 5.3 92 •• 5.' 

F'mland: 
1924 .•........... 12,000 7 .• 95.0 7.' 89 •• 7.' 
1928 •......•....• 7,000 6 •• 94.S 6.3 91.7 •. 5 

Prance: 
1922 .......•.•••. 50,000 •. 3 86.3 7.3 ".1 7.7 
1924 ............. 54,815 6.' 91.5 7.5 (86.2) (8.0) 
1925 ........ .... 18,670 7 .• 87.5 ••• R2.5 8.S 
1927 ............. 2,750 6 .• 91.5 6.6 (85.0) 17.1) 1928 •.•.•...... ,. 10,750 S.S 96 •• 5.7 ('1..) 6.0) 

Germany: 
1925 ........•.... 118,747 6.8 93.0 7.3 87.7 7 •• 
1926 .•........... 190,439 •. 7 95.6 7 .• ".5 7.' 
1927 ............. 147,758 6 .• 95.0 6.3 91.7 •. S 
1928 .•........... 226,103 6.1 95.1 •. S 91.4 6.7 
1929 ............. 29,796 6.3 Sll •• 6.8 88.' 7.1 

Hungary: 
'.7 1925 .•.•••••••••. 3,000 7 .• 88 .• • •• 72.0 

1926 ............. 3,000 7.5 95.0 7.' .... ..S 
1927 .....••...... ',000 7.2 ".1 7.3 (96.3) (7.S) 
1928 ............. 19,1SO 7.' 96.2 7.' (90.5) (7.') 



STATISTICAL TABLES 

LoAN' PlUCES AND EFFBCTlVE INTBI..sT RATES-Conlinuea 

LONQ TBR.II-cGRPOR.ATE-COn,i"utti 

Total Public BankeN 
Domicile of Borrowan Face! Value Nominal 

(ClLlendar ),ean) an thou· loterest Iuue Eft'ec::tivc EO'ective 
anch of Role Interest Prl", Interest 
dollan) Prico Rotc a,te 

au.a •• (Conl.'d.) 
Ita'l,' 

I 2., ..•.•••..... 4,000 '.5 9~.8 6.' gUj ~:l! tV25 ••.•.•••.••.. 10,985 ••• Of.O ••• 1926 •........ , ... .18,241 I .• Of.O 7.' 

r! 

7 .• ) 
1027 ............. 5J,250 I .• 95.' 7.3 •. t 7.8) 
1028 ...... , ..... , ".900 ••• 96.5 ••• .... j 7 .• j 
UI29 •••••••...•. 8,110 '.5 93.7 I .• ".1 7.' 

LUlI:emboura: 
11126 ............ , 7,500 I •• 92.5 I.' 86.0 •• 1 

Norway: 
26,715 5 .• 95.6 5.' 01.6 5.' 1027 ••••••••••••• 

1928 .••.•. , .•.•.. '.000 5 •• '5.3 5.2 92.5 5.' 

Poland: 
t924 •••••••.•.•.• 5.000 ••• g".! t·) ~' .. ) t·! 1925. , ... , ....•.. 9,714 ••• S .• "'j ... OJ • •• 1926 •. , .......•.. 2.750 ••• 5 .• • •• S .• • •• 

Sw~on: 
1112l ••••••••••••• 15,000 6.5 ".5 6.' I:".! r. .2) 
1927 ••••••••.••.. ".000 S .• 98.5 5.1 S.S 5.2) 
1929 ............ 26,100 S .• .... S.I ".5 5.3 

YuaaaI.vll.l 
1917 •..•.•••.•••• 12,000 I .• 92.0 I.' 17.0 '.0 

CANADA AND IfItwroUJlDo 

"' .... lOiS ............. 16,140 •. I 1:'" !"'! ~,I) 1"') 1016 ••...•.•..... 10,112 S.' .1) S.I 00.9) 
S"l 101' •..•.•....... 12,050 S.3 ".2 S.6 2.4) S .• 

1011 •....•....... S .... '.1 95 .• '.S .3! ••• 1019 •............ 4.5,740 ••• 911.9 '.1 S.' 6.J) 
1020 ••.•.•.••.••. 91,040 ••• .. .. 6.' 95.3 7.1 
lOll ••...•....... TO,91S ••• 05.0 '.1 91.3 1.1 
1011 .•.......•.•. $l,4n 5., ".1 '.3 ~:~! 

r! 

tOl" ••....•...•.. 45,856 5.' ".3 '.1 '.3 
1024 ••....•.•.... 61,621 ••• 9S.0 5.1 1.6f S.,! lotS •............ "",561 5.3 ".1 S.S ~' .. .1 
1016 •..•........ 15.1.q) S .• .... 5.S S .• S.7) 
101' ••••......•.. 93,026 ••• .. .. • •• 95.4 S .• 
1011 •....•....•.. 111,0.\6 5 .• .. .. 5.1 (OJ.3) ('.3) 
1QJ9 ••.••••••••• 1.19,749 ••• ".3 S.1 ".1 5.1 

IOnII tdltaJt;,l 

"'r.:'tio&: \117 ............. 15,000 ••• 100.0 • •• 97.0 '.1 
1020 ............. 100 ••• 100.0 ••• 100.0 S .• 
1911 ••.•.••.•.•.. 5,175 S .• 100.0 S .• 100.0 S .• 
tQll ...•...•.... 1,007 S .• tOO.O S .• 100.0 S .• 
19.I.s ............. 154 S .• 100.0 5 .• 100.0 S .• 

Braall: 
19J:J ••••••••••••. '.0lI0 I.' .... T.l .... T.' 

Chilo, 
lQ1S ••••••••••••. ".m '.5 ".t '.T 95 .• T .• 
19J6 ............. 18.1.'0 ••• ".S • •• .... 1.1 
1011 ••.•......•.. ... 0lI0 ••• .... 6.3 '1.1 1.1 
19.19 ............. ....... ••• .... 6.S ..S I.S 



APPENDIXES 

LoAN PaICES AND EFFECTIVE INTER.EST RATEs-Continued 

LONG TERM-CORPOJII.ATE-Conlinued 

Total Public Bankert 
Domicile of Borrowers Face Value Nominal 

(Calendar years) (In thou- InierClit luue 
Effective EfI'eetlve' 

IIBDds of Rate Interest Price lntcrett 
dollars) Price Rate Rate 

SOtrTB.ur:DlCA (Cont'd.) 
Colombia: 

1926 ..... . ....... 9.000 7.D 95.2 7.' (86.0) ( •. II 
1927 • ...... ...... 23,000 6.7 ".3 7.1 .... 7.5 
1928 ...... . .... 6,050 6.' 9J.7 6.6 ..., 6.9 

Venezuela; 
1928 ........ . .... 10,000 6.D 100.0 6 .• 97.0 6.' 

orBEa LATIN .ulEtICA 
Costa Rica: 

1927 ............ . I.'" 7.5 100.0 7.5 (96.D) (7 •• ) 

Mexico: 
1921 . ............ 1.000 •• D 97.5 .. , (9S.D) (S.') 

Panama: 
1925 . ............ 1.000 6.5 100.8 6.5 (99.D) !6.6! 1927 ....... , . . ... 1.000 6.5 101.5 6.' (".D) 6.6 

OTBDC01JNTUES 
Australia: 

1922 ............ . '.500 7.5 ".D 7.' 94.2 ••• 
China: 

1921 . ............ 1.500 (6.D) 100.0 6.' too.O 6 .• 

Dutch East Indies: 
1927 . ........ ... U.350 '.5 ".3 '.7 94.3 '.S 

Japan: 
1923 .. . ... ..... 19,900 6.D 92.D 6.5 87.0 6 .• 
1924 .. . .... 14,555 7.D 91.5 7.7 .... • •• 1925 .. . ....... 42,445 6 .• 89.2 7.7 8'" .., 
1927 . . ....... .... 6,974 6.5 93.3 7.D 89.0 7.3 
1928 .... . ... -.-. 97.900 5 •• ".7 6.5 .... 6 .• 

Philippine Islands: 
1916 •. ...... "' ... '.000 '.D 100.8 '.D (98.8) (U) 
1922 ....... . '" 1,450 7 •• lU.,J 6.' (106.0) (6.') 

IV. SHORT TEIlM-JfATION'AL AND nOVlNClAL GOVERNUENT 

... on 
Austria: 

.1928 ........... . 3.500 6.' 98.5 6.1 (96.5) (6.2) 

De ...... , 
1919 . ............ 11.600 6.' (96.5) (6.2) (93 .• ) (6 .• ) 
1920 .. _._ ..... ... 33,297 6.0 97 .• '.2 95.4 6.3 
1911. .... ........ ..... 6.0 05.2 6.' 92.2 6.5 
1926 •........ . ... 1.500 6.D (100.0) (6.0) (100.0) (6.0) 

France: 
1915 . ........ .... 300.000 5 •• ".3 5.1 .... 5.2 
• 916 ............ . 100,000 -5.0 98.0 5.1 (96.0) (5.2) 
1917 . ............ 109,U4 5.' ".1 5.6 97.3 5.7 

GermanJ': 
1915 •. . .......... 10,000 '.0 ".7 5.0 (99.7) !S .• ) 
1926 ..... . ....... 5.000 5.5 .... 5.5 (99.5) 5.5) 
1927 ......... . 33.000 5 •• .... '.1 .. .. 6.2 



STATISTICAL TABLES 

LoAM PaJcas AND EPI'BCTIVE IlfTU.B1T RAT&S-Collli"tUtl 
SBOaT TSUI'-."TJONAL AJfD .aOvtNCL\L OOVB&.lfIlEHT---C"IIIi_. 

Total Public B ...... 
Domld1e of Borrowen Face Vallie Nomlnal 

(c.:.Jeodar ..... ) (In thou· In""", 
laue 

E8'ecti..-e Eft'ective 
I&nda of Ra .. In ..... t Price In_ 
doUus) Prite Rate Rate 

no .. kCODtld.) 
Great ritaiD.: 

1915 . •......... " 250,000 S.D 98.a 5.1 ".D 5.2 
1016 ...... . ...... 550,000 S.J 01.9 S.J 97.7 5.' 1917 ..... , ..... " 367,677 5.5 ".5 5.5 ".1 5.6 

Gnec:e: 
1915 •... . .. .... " SOD I.D 95 .• I.' 95.0 I.' 

• tall' 
115 ••... .... .... 25,000 6.D 100.0 6.D 98.5 6.1 
19aO . . ...... ... 11 • .111 6.5 97.S 6.7 M.S) (6.1) 

RUIIia: 
1916 .• . .. .. .. '" 75,000 6.J ".J '.J .... ••• 1919 •• , . . ' ... ... 23.500 6.D 100.0 '.D (9"') (6.l) 

Swtdea: 
1916 ...... . ... S.ODD '.D loo.a '.D I::.D) 16•n 
lOaf ... .. 10,000 S.D (100.0) (S.D) .5) S.D) 

Swlt.,taod: 
1915 . • ... .. ..... 15,000 5.0 97.5 5.1 ".J 5.2 
1923 ..... . .... '" 2O.ODD S.D 97." 5.1 9.5.0 S.J y..-... , 
.QH ...... . ... " . J.ODD '.D UJO.O 6.D ~:g! r-l) 
10Z! .. ..... ..... 6.ODD '.D 100.0 '.D "'! 1016 ...... . .... 6.ODD '.0 100.0 6.0 ~.D '.1 1027 ...... . ..... 5.ODD '.0 100.0 •. 0 .0) '.t 

:AMADA AND NKWI'OUICD-..... 
1015. , ........ ". ",125 • •• .... ••• (91.5) (5.0) 
1916 .• ,'_ 6.100 5.0 ".5 5.0 97 •• 5.1 
1017 .•.. • .. . . 102,000 5.0 ".0 5.1 ~ .. ) g.2' 10'9, ..... 22,200 5.5 91.7 5.' 5.1) .6) 
IOao . . ... . "',4<45 5.' 1'>6.7) (6.1) 92.7 '.J IOU. , .... 12,000 5.' .... 5 6.' ... .. ) ('.5) 
19U" . IO,7SO 5.5 ".7 S.J ".1 5.' 19U .. . ' .... .... 15,750 5.0 ".7 5.0 .... 5.0 
1914 . . IOJ,ooo '.0 .... '.0 .... '.0 IQl$ .. . ... 107, T7S '.0 ".7 '.0 .. .. '.0 191& .. . ....... '.J .... U ".2 '.2 1\l127 .•.. . ". .u.oso '.1 (100.0) (4.1) (99.5) ('.\' 1\lI2a .... . ....... US. '.0 100 .• '.0 .... '.0 1919 . . ... . ... '.ODD 5.5 100.0 5.5 .... 5.5 

...". . ......,. 
AqmtiDa: 

191$ . ........ .... .IO.ODD 6.0 ".0 '.1 ..... ) ro· n 
1911 . . ...... ..,. 6.0 ".5 '.2 (9.S.J) 6.J) 
1921 .. .... .... ODD 6.1 ".7 6.1 '7.6 7 .• 
1911, . .. 27,000 7.0 ".0 7.\ 9.5 .• 7.' IUS . .. .. ' . 55 .... ••• ".5 • •• 91.1 '.1 
N24 . . '" .... 51,000 5.2 .... 5.2 .... 5.2 1\l115 • . .10._ , .. 100 .• '.0 .... '.5 l\lIn . . .... , 2,6Jl , .. 100 .• • •• (99 .• ) Ii. I) 
l\l1la . . .. I ..... 6.0 100.0 6.0 ".J 0 .• 
INt ... I.SOD '.0 100.0 1.0 (99.01 (6.1) 

1IaI>ia, 
1915 ...... ..... 1.- I .• 196-5) 11.2) 1M •• ) (6.') 



APPENDIXES 

LoAN PIlICES AND EJ'FECTIVE INTEllBST RATES-Conl;nu,J 
SHORT TERM-NATIONAL AND PROVINCIAL OOVEIlNMENT-Conl;nueJ 

Total Public Bank"" 
Domicile of BorrowerJ Pace Value Nominal 

(Calendar years) (In thou- Interest IlIIIIue Effective Effective 
sands of Ra .. Inurest Priao Interest 
dollars) Priao Ra .. Ra .. 

SOtml AIIUlCA( Con,'d.) 
Chile: 

1921 . ...... , ..... 9,500 8.0 ".0 8.1 !.8.0j !8.2) 
1926 ............ . 10,000 5.0 .... 5.0 98.9 5.1) 

Colombia: 
1919 . ............ .00 ! •. O) !'00'01 ! •• O) poo.O! ! •. O! 1920 .......... . .. .05 •. 0) 100.0 6.0) 100.0 •. 0 
1922 .. ........... 5,000 ..5 98.0 ••• ! ... o ! •. aj 1926 ........ . .... 10,000 5.5 (98.0) (5.6) 96.0 5.7 

Uruguay: 
1916 ............ . f,ooo •. 0 100.0 •• 0 100.0 6.0 
1922 ............ . 2,300 6.0 100.0 •. 0 ".7 •. 0 

OTBER LATIN .umRlCA. 
Cuba: 

1915 . ............ 6.723 •. 0 100.0 •. 0 (92.8) (6.5) 

Dominican Republic: 
8.0 1921 . ............ 2,500 100.0 a.o 96.0 a.' 

1924 .......... . 2,500 5.5 100.0 5.5 98.5 5 •• 

Honduras: 
1928 ...... . ... .. 1,500 7.0 (100.0) (7.0) (100.0) (7.0) 

Salvador: 
1926 ....... . ..... 520 •• 5 ".8 •• 5 (.8.1) ( •• 7) 

omuco.,...,.. 
China: 

1916 ••... . ... 7,156 6.0 97.7 •• 1 93.2 ••• 1918 .... .. .... 905 ( •. 0) (100.0) ( •. 0) (t00.0) (6.0) 
1919 .. . 11,000 6.0 94.6 ••• (91.6) f·'·) J920 ...... . ..... I"" ( •• 0) (100.0) ( •. 0) (100.0) 6.0) 

Philippine Islands: 
1919 .... ... ...... 10,000 f.O .... f.O (97.3) CU) 
1920 .. . ..... ..... 10,000 f.O .... f.1 ~94.6) f'·2) 1921. . ........ JO,OOO f.O 98.1 f.1 96.1) 4.n 

v. SHoaT TERM--IIUNICIPAL 

KtraOPE 
FraDce: 

1916 .... . 86,000 6.0 9S.4 •. 1 (96.9) t2! 1927 .. . ..... 1,000 6.0 9S.7 '.1 (98.7) '.1 

GennaDY: 
1924 ...... . ..... 5,000 7.0 (99.5) (7.0) «19.5) (7.0) 
1926 ..... .. .. .... ',200 5.5 ".5 5.5 9S.6 5.' 

CAJfADA AId) NEWWOtJIO)· ...,.. 
!!.') 1915 .. .. , .... .... 3O,51S 5.' ( .... ) (5.') (5.4' 

1916. ... .... 10,2M 5.7 (99.1 t7! 9s.li ra
) 1917 . .. .. ... 9,914 5.' (94.7 5 .• 9J.2 5. 7~ 

1918 .... . I,J80 5.5 r.1.5 6.0 91.0 

lUI 
1919 .. . 5.816 •. 0 98.8 !""') 97.lf 1920 .. . ..... 7,066 5.8 f8'" 6.5f .. .. 
1921. . 250 •. 0 90.0 '.7 ~ro • •• 
!~!~ ... !,!~ !.! (!!'f! !.! ..!.f!) !.! 



STATISTICAL TABLES 

LoAM Pucu AWD ErrBCTIVB 11fT.a.BST RA.TBS-CoIlI;,,"~tI 

SHoaT TBUI-IIUIIIClPAL-Corlli"IUJ 

Total Pubtic -... DomkOe of Bomnren Pace Value NomlDaI 
lCaiebdar ,-.ra) (lD thou· Interest. - Ell ...... Efrective 

andlof Rate In ...... Price In ...... 
doIIus) Priao Rate Rate 

IOtITB AllUICA 
a ... n, 

19l1 ••••••.•.•..• •• 770 6 .• .... 6.1 (M •• ) (6.2) 
Chilo, 

1927 ••••.•••.•.•. I .... • •• JOO.9 6 .• 100.0 • •• 
Colombia: 

1910 ••.......•..• 2.SOII • •• (91 •• ) (U) (M •• ) (6.3) 

VI. SHoaT "'UI~.POUTB 

ano .. 
a.:f.'" I .t ............. 10,000 '.J (I .... ) ('.3) (I .... ) ('.3) 

Gam&a1: 
19.1' ••••••••••••• , .... f .• ".2 f.1 95.1 f.' ,025 ............. 17,900 ••• , ... • .1 93.' '.5 1926 •....••...•.. ..... 6.3 ".2 6.3 97.1 6.' 1027 •••.•.•...•.• ".'" '.5 ".2 ••• .... '.1 1921 •..•••.•..••. ..... 5.' ".J 6 .• g5.6! 1 •. 21 
1929 •........•... ... • •• .... '.1 ••• 6.3) 

Gr.t Britabt: 
1020 .....•....••. 15,000 f.5 100.0 f.5 l:::lt H") '925 .. , .......... 15,500 '.f 100.0 • •• ',1) 
1926 .......•.•.•. ..... ... .. .. ••• (97.9, 4,6) 
,0JJ ••.....••.•.. 2.SOII ••• 100.0 ••• .... • •• 

8QtlIU7: 
I.l, ............. I .... '.5 lao.S • •• 19'.5) (7.7) 

ltal)o, 
1921 ...••........ 2 .... • •• .. .. • •• (97.51 5,7. 19J6, •..........• I.'" ••• .. .. • •• (91.0) •. '! " ..... ........... '.'" 5.5 .... • •• (91.0) •• 
N~: 

INt ............. I .... • •• loo.J • •• (91.3) (5.11 y_ .. , 
19' .............. I .... f •• \95 .• ) (7.') \95 .• ) (7.') 

......... -....... 
1915 ........••••• II .• ••• .. .. '.5 

m'l 
(5.7) 

1016 ........... '9,.10 ••• 100 .• ••• •• r") ,9.' ............ H,750 ••• .. .. '.1 5.') ..2! '911 .•........... 2 • .lOtI ••• (01. ') (6.1) .. '\ • •• 1019 ............. ..... ••• .... ... (06. , '.J) 1910 ............. 12,000 5., .... 5.' .... '.1 1921 ............ It ,JOG ••• .... '.1 .... 5.1 
102-1 ...•. ........ 1l.1SO '.2 .... '.2 •. 1 '.2 IQll .. ... ........ 11,600 '.f 100.' ••• .... • •• 1°1 •.. .. ...... .I,1'SO 5 .• .... ••• (OIl! ~.t) IOU ... ...... 2._ '.0 100.0 ••• (97.0 '.J) 1m •.. .......... ... ••• 199.') (5 •• ) (06., .2) 



APPENDIXES 

LoAN PRICES AND EFFECTIVE IIfTEIlEST 'RATEs-Conl;nueJ 

SHoaT TERJ4-.....-cOJ.PORATE-ContinutJ 

Total Public Bankers 
Domicile of BonowerB Face Value Nominal 

(Calendar years) (In thou- Interest luge Effective Effective 
sanda of Rate Interest Pri", Interest 
dollars) Price Rate Rate ............. 

Argentina: 
1925 ............ . .50 6.0 100.0 6.0 (99.0) (6.1) 

Bnozil, 
1916 .. . ..... 1,500 6.0 99.0 6.1 96.0 6.' 
1919 . .. ....... ... 7,366 6.0 97.5 6.2 92.5 6.5 

Chile: 
1916 . . ',000 6.0 99.0 6.1 98.0 6.1 
1925 ....... ::::: : 10,000 6.0 98.8 6.1 95.5 6.' 

0T1rEIl LATIN AMDICA 
Mexico: 

1921 .... ......... 2,802 (6.0) 100.0 6.0 100.0 6.0 
1922 .. ........... 106 16 .0) 100.0 6.0 too.O 6.0 
1924 ............ . 1.377 6.0) 100.0 6.0 tOO.O 6.0 
1927 . ............ 2.2 (6.0) 100.0 6.0 100.0 6.0 

OTHER COtnf'DDS 
Australia: 

1917 . ....•.....•. 1.250 6.0 ".1 6.2 91.8 6.5 

China; 
1921. .......... .. 1,300 (6.0) 100.0 (6.0) 100.0 (6.0) 

Japan: 
1924 ............ . 22,000 6.0 ".3 6.1 96.5 6.2 
1925 ............ . 24,000 6.0 98.9 6.1 (9S.9~ (6.3) 
1926 ............ . 12,000 6.3 98.8 6.' (95.8 (6.5) 
1929 ............ . 11."50 6.0 ".3 6.2 92.1 6.5 

Philippine Ialaads: 
1929 ........... .. 2,500 6.0 100.0 6.0 (95.0) (6.3) 

bITDlI'A'lUmAL 
1927 .... ......... 2,000 5.0 98.8 5.1 (95 .• ) (5.2) 



STATISTICAL TABLES 

LoAJI PAleB. AND E),FaCTIVB IIITB&BST RAns-CoII/i,,",tI 
VII. IVIOIAaY OJ' LOAlfS AND LOAlf PaJCB.!I, 1915-29 

By Types and Geographic Areas 

Cc.lofLous AftI'Qe Prices 
Tolal ([n milliOlll (Paao ..... ol pu) 

Domldleol_ Face Value oldoUan) 
(In milliou 
oldollan) To To To To 

Difrermce 
(Bwa-a' -... Public B ...... Public .......) 

,vaoPa 
LoqTerm ..... .... l.W . .1 ",49.1.7 .1.662.2 .... 95 . .1 ••• Govemmeal ... .. 2.130.5 1,956.1 2,046.3 9 .. 8 .. .. '.2 

Municipal ..... ... 416.3 37 •. 9 399.3 .... 93.7 '.1 
Corporate •.... ... 1,216.5 1,158.7 1,216.6 ".1 ".6 '.S 

Short Tenn ...... 2.212.9 2,'45 .• 2,114.5 .... 91.7 1.1 
Govemmeal •... 1,911.5 1,920.' 1.955.4 .... 91.7 1.1 
Municipal ... ..... 95.2 92.S 93.1 97.2 ".S I.' 
Corporate ..... .. U6.1 132.1 1l5 • .J 97 •• .. .. 2.' 

AU ................. 6.056.2 5,639.1 5.IM.7 93.1 ".S ••• 
:AIIADA .&1m ....-..oUKD ...... 

LoqTenD. .••.....• 2,161.7 2,052., 2,102.6 ".7 .... 2.1 
GoYel1lD'leat ...... 1,014.7 972." 911.5 95 •• 97.4 1.6 
Municipal ••...... 257.2 2 .... 241.5 93.7 ".2 2.S 
Corporate ••.... " 196.1 139.' 166.6 93.6 ".6 ••• 

Short Tenn ••....... 12.1..1 101.' IIl.7 97 •• .... I.' 
GoYenUfteD.t ••••.. 31M." ..... .!II.J 97.6 .. .. I.' 
Munici ........... .... 11.4 12.' ".S 97.7 1.2 
Corporate .•.•.... '64.7 ItO •• IU.1 ".1 .... 2.1 

AU ............... '."'.0 2,15&.6 J,916." 95.' 97.5 2.1 

0 ........... 
LoDe Term ......... I.StO." 1,371.1 l,t4I .• .... 95."9 S.I 

GownlmaII ...... 1.I7S.S 1,064.5 I.Uf.S ".S 95.7 ••• M"",,",", ........ IN.I 167.6 nl.J 91.0 .... S .• 
Corporate •.•....• 150.7 U9.1 ItS •• 92.' .... ••• 

Short Twa ........ .... S lJ7.9 34'" 97.' .... I.' Gonnm.eot .... 'II.' ...... .JIO.S 91.1 ".S ... 
NWlici .......... ••• '.1 S.' 96.J 91.1 I.' Carponte ........ 21.2 26., J7.1 95.1 91.1 2.1 

AULouo •.......••. I.ISS.I 1.101.1 1.791.9 92.1 91.S ••• 
rr.a 1.A'I'QI &IIDICA 
LoQaT_ .•.•..... In,. 165.1 nu.' .. .. 97.1 '.J 

Govwamee.t •... .. "'.J 160.1 16$.' ".6 '7.1 '.J 
NUairipal. ... •. S •. S O.S 100.0 100.0 ••• Corpora ....... : . ••• 0.' f.' 97.9 100.' 1.1 

_Twa .... 1'.1 17 •• '1.1 .. .. 100 .• ... 
lOG~t .... '.I.J U .• U.J 95 .• 100 .• '.0 N uairipal .••. - - - - - -
Coopon ....... f.S '.S '.S 100 •• 100.0 G •• 

All Louo •••••... .. 111.1 la.' 1 •• 1 .... 91.1 '.1 

mo ............ 
Laac TenD. .•.•. .. ..... 766.1 "' .. IO.S ".J • •• Goar eet ...... 576.1 5>9 .• Sot' . .5 '1.' 95.' • •• M "",,",", ........ .... .. .. SO .• 11.1 I2.S • •• Corporate ••.•...• 115.' 117.7 191'.' 17.1 91.1 • •• 
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LoAM' PRICES AND EFFECTIVE INTEREST RATEs-Cantinued 

SUMMARY OF LOANS AND LOAN PRICES, 1915-29-CDnlinula 

By Types and Geographic Are .. 

Colt of Loan. Average Pried 
Total (In millioD8 (percentages of par) 

Face Value of dollars) 
Domicile of Borrowers (In millions 

of dollan) To To To To 
Difference 
(Bankers' 

Bankers Public Banken Public .pread) ---
OTBU COtrMTUES 

~CODt·d). 
bort Term ......... 124.2 U8.2 121.9 95.2 98. t ••• Government . .... 49.8 47.1 48.5 94.6 97.' ••• Municipal ....... . - - - - - -
Corporate ....... . 74.4 71.1 13.4 95.6 98.7 ••• 

AllLous ........... 970.8 ....5 919.8 91.1 ".7 ••• ..... .,..,...,.. 
Long Term ... '." .. 8,543.5 7,849.3 -8,182.0 91.9 95.8 ••• GovemmeDt .... .. 5,066.2 4,682.9 4,874.2 .... .... , .. 

Municipal .. ...... 922.9 836.9 876.3 ".7 .... ... 
Corporate ....... . 2,554.4- 2,329.5 2,431.5 91.2 95.2 ••• 

Short Term ......... 3,526.1- 3,422.C}fI 3,48J.8· 91.1 98.8 1.7 
Government ..... . 2,951.2 2,867.2 2,916.3 97. t 98.8 1.7 
Municipal ....... . 184.8 179.0 181.4 .. .. 98.2 .., 
Corporate ...... . 390 .• - 376.~ 316 .• - 96.6 .... ... 

AllLous .......... .2.069.6- tI.272.~ tl.665.r 93.4 ".7 3.3 

VID. SUMKAIlY OF COJfTllACTUAL INTEREST RATES TO THE PUBLIC, 1920-29' 
Based on Issue Prices 

Canada South Ot"'" Oth ... All 
Lous E ..... and New· America Latin Coontria Couatriea-foundlaDd America 

AULongTam .... 6 .• 5.' 6.' 5.' 5.' 6.5 
GoVernJDea.t . ... 7.1 5.1 ••• 5.' 5 .• 6.5 
Municipal, .... . 6.' 5.' 7.' 6 .• 5.' 6.5 
Cmponte ...... 6 .• 5.6 6.6 .. , 6.' 6.' 

AD Short Ttrm .... 6 .• ••• 5.' 6.' 5.7 5.' 
Government .. .. 5.' '.5 5.' 7.1 '.1 5.2 
Municipal ..... . 6.6 5.5 5.8 - - 5.' 
Corporate ..... . •. 1 ••• 5.' 6.7 6.1 5.' 

All Lous ......... ••• 5.2 6.7 6.0 5 .• 6.' 

- The rates for "AU Countries" take accouJIt of a 2 million dollar cmponte lou duli6ed 
.. ". tentational!' 

/for derivins; the averqe rates IJiw:a above, • computatioo ... made. b)' posnphk 
~ and typesolloanl, of ODe year'. mterest OD aU loans iaued &Dd of the comparable ~ 
pud by the public for the kIanil. The rates an thus weipted by the amounb of the ¥anous 
loans but DOt by their duration. To facilitate comparUora with the work of the Institute of 
International FIIWICC. the rates liveD in this IeCtioD 01 the table iDCh&de only the teD yean 
1920-29. 



L a.o_ODaM 

If.tiGnl.l and ProriDdaI Gon:mmeat 
K_ 

Corpome 

DomldIoof_ 1915-19 ...... 24 1925-29 1915-19 ...... 24 1925-29 191.5-19 1920-24 1915-29 

Pm ..... Price JIatt Price ..... Pm ..... Price ..... Price ..... Price ..... Price ... .. Price Ra .. 

.... " .. " Au...,. •••••••••.•• , •. .... 7.0 93.6 6.' 91.3 6.2 85.0 6.5 9f.3 7.1 Be=: .... , ......... .... 6.' 96.0 7.0 ".0 5 .• .. .. 7.0 .., 
Bu ............. - 9J." 7.' 

~ czer:boIJoftJcJa .••.. • , . ".5 '.0 96,0 7.5 92 •• 7.6 ".2 7.' 
Daulo .•• ············ ".0 6.5 D_ ............. 97.0 6.' 96,1 ••• 93.5 5.5 91.0 '.0 .... ••• 95.2 6 .• 06 .• 5.5 ~ btonla ..... , .. , .... . ".5 7.0 
PJaiaod ••••.. ••.. , •.. ".0 6 .• 9l.5 6.' 91.0 6.5 95.0 7.0 94.5 6.0 ::l ,raKe ............... 100.0 5.5 95.9 7.5 92.5 6 .• .... 6.0 ".0 6.6 ".7 6.' 
Gcrmaa, .••.......... 92.0 7 .• 95.2 6.5 ".5 6.7 .... 6.' C) 

Gr_t Brltdo ......... .... ... :... 
Gteeee ............... 88.0 7 .• ".7 6.5 t-< 
Hunp.lJ' ••••••••.••.. '7.6 7.5 9 •. 2 6.' 95.7 7.2 
bela.od ••••.•. , .....• 97.0 5 .• ~ loal, •••••........... 9 •. 7 7 •• 91.5 6.5 9.1.8 6.5 95 . .1 6.7 

Lhhuaala .•.. ........ 100.0 5 .• ttl 
Luumbour' .......... 92.5 7.0 t-<. 
Ndherlaodl . ......... 98.5 6 .• 98.0 6 .• ~ N'l:1. .............. 10t.5 6.0 91 .• 6.5 91.1 5.2 98.0 7.2 98.5 5 .• 95.5 5.3 '0 ............... 100.0 5.1 92.' 7.' 89.0 7.0 95.0 8.0 95.0 8.0 

Ilumaala ............ . 100.0 7.0 100.0 7.0 
SW ................... ... S 6.0 ".S S.6 
Swl...mnd ........... 96." 5.6 91.6 6.6 .... ••• y_vla ........... 95.5 •. 0 92.S 7.0 92.0 7 •• 

AU Burope ••••••.•. 9 •• 7 S.S 95.6 7.0 9 •. 9 6.S 92.' 5 .• 9.1.5 7.0 93.7 6.3 91.6 7.3 95.0 6.' 

CAWA.DA. UD ••• 'OUJiD- '" LAJlD ............... • 97.' J.2 96.9 5.1 98.1 U 95.7 5 .• 95.9 5.' 97.7 '.7 97.5 S.6 .... 6 •• 91.1 5.0 .... .., 
• FJp,. In parlllu.. &hi bued OD IDformatloD covcrlDa _ thaD f5 per ceDt of the aareptc: face value of the ~ed 1ouI. 



LQva TERM-COnlhultd 

National and Provincial Government Municipal Corporate 

Domicile of Borrowen 1915-19 1930-34 1925-29 1915-19 1926-24 1925-29 1915-19 1926-24- 192~29 

Price Rate Price Rat. Price Rate Price Rate Price Rate Price Rate Price Rat. Price Rate Price Rat. - --
IOUTII A.MItRICA: 

-- I-
A~ntina ............ (96.5) ••• 95.9 ••• 97.2 '.3 - - 96.5 '.5 97.' '.7 100 •• • •• 100.0 5 .• - -Do ivia ............... 97.5 ••• 96.6 7.1 97.9 7 .• - - - - - - - - - - - -
Br •• U ...........•.•.• 86.5 ••• 97.9 7.' 93.5 ••• 96.& ••• tOO.3 ••• 96.5 • •• - - 99 .• 7 .• - -Chile .•.•...........• - - 9&.2 7.7 9l .• • •• 93.0 ••• - - 95.8 7 .• - - - - 96.0 '.3 
Colombia •...•....•... - - 93.0 • •• 94.2 6.' - - 98.0 ••• 9J.S ••• - - - - 94.' '.7 
Peru ................. - - 99.' ••• 94.0 '.5 - - - - 9J.0 6.5 - - - - - -Ul'UJ\L&y ••.••.•.•.••• 90.0 5 .• 98.5 • •• 96.5 ••• - - 97.0 7 .• 93.5 • •• - - - - - -
\'CDe&UCIa •••••••••••• - - - - - - - - - - - - - - - - 100.0 6 •• 

All South America ••• 92.0 5.9 97.3 7.3 95.2 ••• 96.7 ••• 97.2 7.7 95.8 6.7 100.0 6 .• 99.6 5.7 95.8 6.' 
omit. LATIlf AKJ.a:ICA: 

COila Rica ..•..•.•.•• - - - - 95.5 7 .• - - - - - - - - - - 100.0 7.5 
Cuba .••.••••••..•.•• - - 97.4 5.' 100.3 5.5 - - - - - - - - - - - -
Dominican Republic: .•. 93 •• 5 .• 9<.5 5.5 99.2 5.5 - - - - - - - - - - - -
Guatemala .•.•......• - - - - 101.1 • •• - - - - - - - - - - - -
Haiti ............•..• - - 96.5 ••• 96.0 ••• - - - - - - - - - - - -
Mmco .............. - - - - - - - - - - - - - - 97.5 ••• - -Panama. ............ 100.5 5 .• 97.5 5.5 99.0 5.5 - - - - 100.0 '.5 - - - - 101.1 6.5 
Salvador ..•...•.•.•.. - - 100.0 ••• 92.0 7 .• - - - - - - - - - - - -

All LatlD America a. 
"pt South America •. 9<.7 5 .• 97.2 5.8 99 .• 5.7 - - - - 100.0 '.5 - - 97.5 ••• 100.6 7 .• 

om" COt7M1'al&l 
Auatralia •.•.•........ - - 97.9 '.5 96.9 '.9 - - - - 95.2 5 .• - - 101.0 7.5 - -
China ............ .... - - 100.0 1.9 - - - - - - - - - - 100.0 (6.0) - -Dutch East lu.dieI - - 93.0 5.' - - - - - - - - - - - - 96.3 '.5 I!W .. ·· ........ · - - 92.5 '.5 - - - - - - 91.2 5.7 - - 91.8 ••• 90.' '.2 "-............... - - - - 90.0 I .• - - - - - - - - - - - -
PhiUppIna IIIaoda ...•. - - ".1 '.1 106.7 ••• - - - - 101.S ... lOO.S ••• tl2.' '.2 - -

AU "Olher Countrls" - - ".2 ••• 97.2 '.9 - - - - 92.3 5.5 tOO.S ••• 93.' '.5 91.2 ••• 



DoIBO .. TTK .... 

NadoDaJud ProriDdaI~t llao1dpo1 eo..-te _of ......... 191J.. .. ........ .925-29 1915-1' ........ 192J..2' 1915-1' 192~U 1925-29 

Prl<o ... Prl<o !laO Prl<o "b Prtoe Rate Prl<o .. te Price ... PrIce .. te Price "te PrIce Rate ...... , 
A ..................... - - - - .... ••• - - - - - - - - - - - -Be .. hu ................ 96.' 6 .• ".2 6 .• 100.0 6 .• - - - - - - 100.0 4.3 - - - -France ..•............ .... 5.1 - - - - .... 6 .• - - 98.7 6 .• - - - - - -
Gerrnaa, ............. ".1 ••• - - .... ••• - - .... 1 •• .... ••• - - ".2 1 .• 98.9 '.2 
"' .. 8ri ............. .... '.3 - - - - - - - - - - - - 100.0 1.' .... <.1 

Gr .................. - - - - '5.0 • •• - - - - - - - - - - - -
Hu.,.." •.•........•. - - - - - - - - - - - - - - - 100.5 1.' 
ItAly •••••••..•.••.•• 100.0 6 .• .... 6.' - - - - - - - - - - .... '.5 ".1 • •• Nonr.' ...... , ....... - - - - - - - - - - - - - 100.3 5 .• - -
It_ ............... 91.7 ••• - - - - - - - - - - - - - - - -"" .................. 100.0 ••• 100.0 ••• - - - - - - - - - - - - - -llwlturlaod ••.••••.... .... ••• ".3 5 .• - - - - - - - ~ - - - - - -y .................. - - 100.0 ••• 100.0 • •• - - - - - - - - - - 95 .• 1 .•. 

All Eurooo ......... 9 •• 7 U 97.7 '.1 98.0 5.9 98.4 ••• 99.5 1 .• ".3 5.' 100.0 U 99.1 1.1 99.1 ••• 
CLW'ADA AD ••• 'OUWD~ 
~D ••••••••••••••• , 91.7 ••• 91.5 U .... ••• 9 •• 2 5.< 95.2 5.5 100.2 '.2 97.6 5.6 9'.2 <.8 99.9 5 •• 



SHORT TBRM-Continued 

National and Provinclal Government Municipal 

DomlcUo of Dorrowen 1915-19 1920-24 1925-29 1915-19 1920-24 

Prl ... Rate Price Rate Prloe Rate ~ Rate Price Rat. 

IODTB "IIIItlUCA: 
A~nu. •..•......... 98.9 6.0 99.7 6.2 100.0 '.7 - - - -Do ·via ............... 96.S 6.0 - - - - - - - -
Braall . .............. - - - - - - - - - -Chile ....... ......... - - 99.0 •. 0 .... 5.0 - - - -
Colombia •.•..•....•. 100.0 6.0 98.2 6.' 98.0 5.5 - - 98.0 6.0 

th ..... ay .•••.•.•..... 100.0 6.0 100.0 6.0 - - - - - -
AU South Amerlca .. . 99.0 6.0 99.6 6.2 99.6 ••• - - 98.0 6.0 

OTIIU LATIN AIdUC4: 
Cuba ............... . 100.0 6.0 - - - - - - - -
Dominican RepubUc . .. - - 100.0 6.S - - - - - -
Honduru ........... . - - - - 100.0 7.0 - - - -
Mesico . ............ - - - - - - - - - -
Salvador . ...... " .. - - - - .. .. 6.5 - - - -

All Latin America es· 
tept South America 100.0 6.0 100.0 6.S 100.0 6 •• - - - -

0l'Il11.. COUIfnIU: 
Australia . ............ - - - - - - - - - -
China .. .. 96.0 6.0 100.0 6.2 - - - - - -
r~PlM .~~~~: : ::: - - - - - - - - - -

".J 4.0 97.4 4.0 - - - - - -
AU ''Other Countri." 97.1 S.J 97.4 4.0 - - - - - -

DITU .. "nON.u. . ........ - - - - - - - - - -

1925-29 1915-19 

Price Rat. Price Rate 

- - - -- - - -
99.0 6.0 98.3 6.0 

101.0 6.0 99.0 6.0 
- - - -
- - - -

99.7 6.0 98.4 6.0 

- - - -
- - - -- - - -- - - -- - - -

- - - -
- - 96.7 6.0 - - - -- - - -- - - -
- - 96.7 6.0 

- - - -

Corporate 

1920-24 

Price Rate 

- -- -- -- -- -
- -
- -
- -- -- -

100.0 6.0 
- -

100.0 6.0 

- -
100.0 6.0 
".J 6.0 
- -

".J 6.0 

- -

1925-29 

Price Rate ----
100.0 6.0 
- -- -

98.8 6.0 - -
- -

98.8 6.0 

- -- -- -
100.0 6.2 
- -

100.0 6.2 

- -- -
98.2 6.\ 

100.0 6.0 

98.3 6.\ 

98.S 5.0 

<T
v. 
O. 



10 •• VIlMAR" 

N.tIoaaJ aDd Pro¥IadaI GotrerDmeal JlomIdpol c.."..ate 

DomldIoo/ ......... 191&-19 I92l>-U 192&-29 I"~I' 192~U 1925-29 .915-19 1'20-U 1.15-1' 

Price .... Price Rate Price Ra~ Price Rate Price Rate Price Rat< Price Ra .. Pri<e Rate Pri<e Rate 

,,*On.II: 
93.7 7.' 95 •• l!uropl ............... 9 •• 1 5.1 9 •• 6 ••• 9'.9 6.5 92.' 5.' 93.5 ••• ••• - - 9t.6 ••• (;ana<Ia .... Howl ...... • 

5.2 '7.7 ••• 97.7 5 .• .................... ".S J.2 96.9 5.J 9 •• 3 U 95.7 5 .• 95.9 ••• 97.5 5.' 94.8 
80uth Amcrlc:a ........ 92 .• S .• 97.J 7.S 95.2 ••• .... ••• 97.2 •• • 95 .• ••• 100.0 • •• .. .. 5.' 95 •• • •• 0...,. LaUn Amerb .•. ".7 I .• ".2 I.' .... 5 .• - - - - 100.0 '.5 - - 97.5 • •• 100.6 • •• ou..r CGwolrioo ..... " - - ".2 ••• 97.2 ••• - - - - 92.3 5.5 100 •• ••• 9J.' '.5 91.2 ••• 

.onTOII: 

r.~::' Ud iiWiO.iDd: 98.' ••• ".' 1.7 91.0 I.' 91.' ••• ".5 ••• .... 5 .• 100.0 ••• .... '.1 ".1 • •• 
.................... 91.7 ••• 98., ••• .... 4.1 9'.2 5.' 95.2 5.' 100.2 '.2 ".2 5.' ' •• 2 ••• ".9 5 .• 

Booth Am""",,""" .... ••• .... '.2 .... ... - - 98.0 • •• .... • •• 98.4 • •• - - '8.8 ••• Oth. Lalla America ••. '00.0 ••• 100.0 ••• 100.0 •. 9 - - - - - - - - 100.0 ••• 100.0 6.2 
Other Count"' •••.•.. 97.1 ••• 97.4 ••• - - - - - - - - 96.7 6 .• .. .. 6 .• 98.3 '.1 
J ...... UonaI •••••••• , - - - - - - - - - - - - - - - - 98.8 5 .• 



65 2 APPENDIXES 

S. AMERICAN POII.TFOLJO OF FOR.EIGN SECUJt.ITIES IN 
SPEClnED YEAas, 1897-1935' 

End-af. Year Figures, Exclusive of Rep,atriations and Market Purchases 
(All figures are in millions of dollars.) 

I. LONG AND SHOR.T-TERM DOLLAR. LOANS 

Domicile of Borrowers 1908 1914- 1919 1924 1929 1935 ------
EUROPE .•..... . 29.0 4'1 •• 1,324.8 1,708.8 3,05&.5 2,266.4 

Austria .. . 26.7 72.3 56.8 
Belgium ............. . 11.6 181.2 210.6 151. 7 
Bulgaria .............. 13.' 12.9 
Czt:choslovakia . ....... 31.1 31.4 29.2 
Dan.z:ig .. ............. 3.0 2.6 

Denmark ............ . 15.0 88.8 164.6 134.4 
Estonia . ........ 3.8 3.7 
FmJand .............. 29.0 63.2 32.1 
France .............. . 10.0 334.2 436.6 334.6 148.5 
Germany ........... . 121.9 9M.4 773.7 

Great Britain . ........ 777.5 298.9 143.0 20.1 
Greece .............. . 6.0 25.8 24.7 

~::t!!:d~ .. ',:::::::::: : •. 0 59.9 53.3 
5.1 1.8 

Italy ........... . 17.3 315.0 239.6 

Lithuania ........... . 1.8 1.8 ... 
Luxembour, . ......... 7.1 6 .• 
Netherlands . ......... .... 6 .• <3.3 
NOl'W8.Y .. , ........... 3.0 5.0 ".7 180.7 150.5 
Poland ............•.. 29.6 131.7 ...6 

Rumania ........... .. 2;5 9.7 ..1 
Russia .... ........... 29.0 29.0 126.5 UN.O 104.0 104.0 
Sweden ............. . 5 .• 20.0 SO.O 104.7 122.6 
Switzerland . .......... 35.0 U.5.5 48.7 
YuaosIvaia . .......... 18.2 SO.O 47.4 

CANADA. AND NEWI'OOJm-
l.AIIP .................. 215.2 140 .• 6'711.2 .,4lI'1.6 1,158." .,826.2 

SOUTB AIfEIUCAr. ••...... 5 •• 22 .• .... 437." .,263.6 .,214.3 

~~~: ....... ::::. 1.5.0 48 . .5 178.0 358.7 3J3.7 
2.3 32.8 58.1 SJ . .5 

B..m .•.......... 5.0 5 .• .. .. 136.8 314.' 310.5 
Chile .•..••......... .5 52.1 236.3 2M.3 
Colombia ............ .6 14.1 164.9 1".3 

Pel'll ............... .. 2 .• 9 .• 76.6 74.2 
Ur\lIU&y •..•.... ..... 1.5 14.6 ".2 SO., 
Venezuela ........... . 10.0 10.0 

01'IIEI: 1.A.1'IM 411DICA .••. 156.8 182.4 ... .• 263.5 .I .... .I .... 
CoIta R.ic& . ........ 2.1 2.1 •. 4 8.' 
Cuba ...... , ......... 1.5.0 35.0 32.6 76.3 .... 115.2 
Dominicaa Republic . .. 4.6 6.3 14.5 19.1 15 . .5 
Guatc:lD&la . .......... .4 .4 
Haiti . . , ............. .4 U.3 If.5 ..7 

Honduru ......... ... I.J 
Mwco ............... 138.7 138.' 138.' Ifl.6 139.0 IlI.8 
Nicarqua ........... . 1 •• 
P&Il&Ina ............ .. I.' 2.J 6 .• 17.3 16.' 
Salvador ............. . 5.8 5.6 4.' 

• The cumulatioa ~ with 1897, but ac:eordin\r our recon:k the portfolio r. thai 
)'eII'did DOtincJudcany OI'ap,ICCurities-.ed ill the a.itedStata. 



STATISTICAL TABLES 

AMEIlICAW PoaTroLJO or FO"E~QII Sacua.rn:BI, 1897-1935-ConJiltMd. 

LONG AND .HOIlT .. TBUI DOLLAa LOAJIs-ColII;nw 

DomldIeol_ 1901 1914 1919 192. 192. 1.35 

OTBD OOUlft'aIa ••• , •••. Zl.' .... Sf.' 407.1 861.1 ... .. 
Autralia,., .......... - - 1.2 23.0 240.6 252.9 
China ................ 2.' - 13.5 16.7 16.7 16.7 
Dutclt Eat ladl •..... - - - 150.0 114.4 24.' l.il:la .......... - - - 179.0 n7.! 323.' ............ ". - - - - ••• '.2 

PhWp .... bIaoda •••.. 11.7 26.3 ".1 .... 100.2 .... 
PI'TDJIAftDIIAL ••••••.•. - - - - •• 12.' 
1'O'I'AL •••••••••••••••••• ..... 4"" 1.116.1 4.356.4 '.UI .• 6,,ur,, 

n. LONO AND IHO&'f'oTBUI JOUlaN cua.allCY LOA". 
C ... _ .. DoUon. at A_ \tauool_f .. _ y_ 

KUWOn .•...... : •.•.•.•• 167 •• lta.1 la .• 106.' W .• lH.1 
Auatria ••...•......... •• • S • • Be1rium .•...••....... • •• .1 C_ ........ .2 •• •• •• Deomark ••........... •• •• •• •• •• •• Fraoc:e •.•.•. , •....•.• • •• \2.' ••• • •• 
German,. _ ........... .. .. 13.1 I.' 
Groa' BrltalD... . .. IU.' .21.6 110.6 ltO.f 1.n.l ••• GftIIICI •••...•....... , ••• • •• • •• I .• 2.' 

~:!t;;~::.:: : : : : : : .... ".7 n.' .... .. .. .. .. 
NOI"WaY ••.•••.•.••.. , ... • •• 
~~::::::::::::: 1l.2 •• S .................. 11.0 ID.l 

CAlIAD4 AIID nWlOUMD-
LAND .......... IS •• ., .• 11.1 141.1 • •• '.S 

mvnl AMUICA ••• •. - II.' ".S 25.' .... 19.1 

~~:: •... ::::::::: ••• • •• '.1 ••• '.S 
S •• ••• • •• S.I 

BraaU .. ", •.. " .... , ".6 '.1 ••• • •• • •• ('hi" ................. •• .J I .• I.' • • C_ ............. •• I .• I.' 

...................... .2 .2 •• U_ ............. •• •• •• .-
0'nlD LA"" AMUICA •.• , 11.' .... II.S 11.1 Zl.' .... 

Cuata 1Uc:a .•..• , •.• ,. I.' I.' ..................... 11.' 11.' .1.5 II.' 11.' U •• 

cn. .. t'OOMftIa .•••••.. .., .. 'N.I .n.t G.' •. S ... 
Australia ............. •• •• •• CIUDa •. " •• , .•.. , .•.. • •• ••• • •• S •• ..S l.il:.; ............. UI.' IU.I l.s .• .... .. .. .. .. 

"" ........... • 1 .2 .2 - ............. •• •• .2 

'IOI'AL •••••••••••••••• , • -.. ••• ... - ... ... ISL2 
_ .. 

• ".. .~n.te" =-t .' ...... c:wa.b7. far u. ....... ,.np~", 
... co. ........ fllCtat rao.r u.u -.haI.~ raa. .... ._ aN ~ .. t 
..... to • ..ubd .... 



APPENDIXES 

AMERICAN POJtTFOUO OJ' FOaEIGIf SECUJ.mES, 1897-193S-Co7lIinrml 

llJ. SHAIlES IN' FOaEIOH COll,OIlATJONS NOT UNDER AMERlCAN CONTROL 
ID Par Value TenDI 

Domicile of Bonowen. 1908 

zmon ............... . 
Germany ............ . 
Great BritaiD ........ . 
Hunp.ry ............ . 
Italy ......•.......... 
Netherlands ......... . 
Sweden ••...••.....•.. 

CANADA AND NEWn)tJlID-
LAND................. 6.6 

800m AXERICA •••••••••. 

~'t';i.'"':":::::::::::: : 
Colombia ..•.......... 

oraD LA.'IJM ,t\KUlCA.. .. 105.0 
Medco............. .. 105.0 

O'I"BD COtJNTUES .•••••. 
Dutch East Indies .••.. 

1914 

21.7 

1.0 
1.0 

105.0 
105.0 

1919 

2.' 
2 •• 

39.0 

1.0 
1.0 

IOS.O 
105.0 

1924 

39.' 
10.4 

• •• 
8 .• 

15 •• 

".5 
I .• 
1.0 

105.0 
105.0 

.1929 

183.1 .. .. 
12.4-
3 .• 

31.11 

•• 80.0 

1935 

183.1 
54,9 
12.4 
3 •• 

31.8 

•• 80.0 

l.H~S IM.S 

7.7 7.7 
2.9 2.9 
'.0 '.0 

.8 .1 

IOS.0 105.0 
10$.0 105.0 

.5 .5 

.5 .5 

urrz:aJlAT.lONAL... . • . • . • . 14.5 14.S 
~~~~---+----~---~---~----

'l'OTAL ......••...... -,... 111.6 127.7 U,7.4 IM.9 ...... oMS.I 

EtJROPE •••••••••••••.••• 
Austria .•............. 
Belgium •.••.....•.... 
Bulgaria ............. . 
CachooIovakJa ....... . 
Danzi& .............. . 

Donmuk ............ . 
Estonia ............. . 
Finland •............. 
FI'1UICe ••••.•.•.•...•. 
Genoaoy •••••.•...•. 

Gnat BritaiD ..•...... 
Greece .••.•.......... 
Hungary ............ . 
h .................... . 
luIy ................ . 

Uthuaaia .••.......... Luum_ ......... . 
Netherlands ...... " .. 

~.;>::::::::::::::: 
RllDlAIlia ••••.•.•••••. 
RUSIia •••••••••••.•.. 
Spain ••••.••••••••••. 
Swedea ............. . 
SwitRriaod •.....••••. 

y ....... via ••.••...••• 

~ADA AIID JR1QOUJ18-

IV. ALL SECUUTlES 

106.9 
.5 

.3 

32.3 

134.8 

.. .. 

195.5 1 .... 3 1,,,",.5 
.5 .2 26.7 

.3 

10.0 
23.1 

121.6 
3.0 

J .• 

".0 
5 •• 

11.6 JI1.2 

• 2 31.5 

15.2 

.... 5 
1.. 

890.5 
2 •• 

.... 
5.0 

126.5 

20.0 
35 •• 

89.3 

29.0 
448.9 
132.3 

413.9 ••• '.0 .... 
I.' 

9 •. 6 
97.1 
29 .• 

2.5 
lot.O 

•• 65.' 
115.5 

U.2 

l.m.2 
72.3 

2.".2 
13." 
31.8 
3.0 

165.2 
3.' 

63.2 
343.4 

1,019.3 

286.5 
28.5 
63.3 
5.1 ... .. 
1.8 
7.1 

61.5 
185.4 
UI.7 

'.7 
lot.O 

195.7 
48.7 

SO •• 

2,SM.4 
56.' 

151.9 
12.9 
29 .• 
2 •• 

134.8 
3.7 

32.1 
157.7 
1l8.6 

42.3 
27.4 
56.7 
1.8 

271." ... • •• 132.4 
ISO.5 .... 
22.3 

lot.O 

212.9 

"7." 
LAXD..... ...•..•••.. 216 •• 178.8 721.5 1.ss1.2 2,l1li.' 1,".2 
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AuBUCAIf PORTFOLIO or Foa.IOII SBcuamas, 1897-193S-Conlinueli 

ALL IBCUalTlss-Conlinu,d 

DomlcUo of Borrowers 1908 1914 1919 1924 1929 1935 

IOUTII AMWUCA •••••••••• as.' .... 111.6 _.1 1,2M.1 1,241.2 
A.t'ntlna ••••........ - 25.7 57.5 188. J .170.' lU.V 
Do ·yi ................. 5.8 8.2 '.5 38.0 62.1 58.5 
Draml. •...•.•...•.... 19.6 '.1 40.9 1<15.8 324.6 319.8 
Chile .•..•.•••.•.•.•. , - •• 1.2 53.1 238.2 237.0 
Colombia •••••••.•.•.. - - •• • 4.9 167 •• 146.4 

Peru ................. - '.0 - '.2 76.1 '4.4 
Urucuay •.••••.•.•... - - I.' 15.0 .... 51.2 
Vonuuela ••••. ' ... ' .. - - - - 10.0 10.0 

OTIID LATDI AIIDlCA., .. 271.7 110.0 .106.5 ..... .... 8 433.' 
COila Ilica •.•.•...•... 2.1 2.1 - - 10.8 10.2 
Cuba ................. 15.0 55.0 32.' 76.3 94,8 115.2 
DOl1llnlcan RllpubUc •.. - ••• '.3 .4,5 19.1 15.5 
Guatemala •••..•..•... - - - - •• • • Haiti ................ - •• - If.3 16.5 '.7 

HOI1duna •••••••.•.... - - - - 1.' -MeDc:o ••••. , ..... , .•. 255.6 266.' 265 • .s 269.7 266.0 J61.2 

~~:::::::::::: 1.0 - - - - -- 1.5 ••• '.0 17.$ 16.' 
Salvador .............. - - - 5.8 5.' ••• 

onra COOlfftllla ••• : ••.• 251.1 217.' 227.1 S19.5 ..... 774.2 
Auatralia .•.•.•....•.. - 1.2 23.7 241.2 253.3 
China ................ 2.2 7.' 20.1 23.0 22.5 21.2 
Dutch lut lD.dl •...•• - - - 150.0 174.9 24.9 
~I:.'I& ............... 227.' 1 ..... 165.6 2JJ.9 $87.0 ....6 ............... - •• .1 .2 '.2 '.1 

PalestID •••••••••••••• - - - •• •• .2 
PblIipp! .. _ •.•.. al.' 10" ".1 .... 100.2 .. .. 

IIf!aIfAIlOMAI.. ••••••••• - - - - 15.1 .... 
lOfAL •••••••••••••.••. ..... _.5 1 ..... 1 ...... .,145.3 '.OU.5 



6. STATUS OF AMBRlCAN POIlTJON 01' FOIlEION 

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

I. GOVBR.NMBNT LOANS 

National Government State and ProviDcial 

Dollar Portion Originally Taken in U.S. Dollu Portion 
DonUcileorB~owem Loa .. Loa .. 

Issued in Issued in 
AU Oulstand- In Default AU Total Markets Total in, Dec. .. to Markets 

1897-1935 31, 1935 Interest 1897-1935 

EUIIOPE ••••••.••.•••• 1 ,506, U9 1,374,747 9l8,519 241.626 lJ6.200 113.125 
Austria ........... ' 25,000 25,000 21,845 - 7.000 •• 000 
Bdgium ............ lSO,OOO lSO,ooo 143,515 - - -
Bulgaria ........... 17 ,500 13,500 12,916 12,916 - -
Czechoalovakia ...... 23,250 23,250 18,713 - - -
Danzig ........... ' '.500 3.000 2,590 - - -
Denmark •......... 117,500 104,000 92,007 - - -
Estonia ......... .. ' _.000 '.000 3,592 - - -
Finland ............ 35,000 27000 Zl,826 - - -
~:nY':::::::::: 202,110 202:110 106,452 - - -

208,2SO 208,250 ISO,939 lSO,939 110,000 90,125 
Great Britain ....... 143,587 143,000 20,067 - - -
Greece ............. 39,000 26,000 24,636 24,636 - -
~~I~:J~:::::::::: : •• 000 •• 000 6,579 6,579 - -

15,000 15,000 1,805 - - -
Italy •............ ' 113,500 113,500 87,146 - - -
Lithuania .......... 1,846 1,846 1,846 - - -
Lu:J:embour, ........ - - - - - -
Netherlands .......• - - - - - -N""'? ............ 123,000 123,000 105,455 - •• 000 .,000 
Polan ............. 120,076 104,791 70,034 - 11,200 •• 000 
R.umania •........•. 69,000 10,000 9,115 9,115 - -
RUJIia ............• - - - - - -
Sweden .......•.•.. - - - - - -
Yugoslavia ........• 55,000 38,500 37,"1 37,441 - -

CAHADA AXD NEW-
( IrOUJlDLAlII) ••••••••• d46.077 .uo,I50 406.111 - 765,630 .... 325 

SOtJ"I'B AllEUCA ••••••• 931," 8ZJ .... 'TI3,190 481,935 343.'" 303 .... 

tW':~::::::::: : 289,800 278,425 131,264 - 102,602 84,151 
68,400 63,445 54,524 54,524 -

Bra.zi.I ............. 176,500 156,553 125,901 125,901 167.610 150,347 
Chile .............. 184,912 159.038 ISO,559 150,559 - -
Colombia .......... ".000 46,083 J9,334 39,3J4 71,350 67,3SO 
Pau ............... 95,682 75,642 70,067 70,067 1.500 1.500 
Uruguay ..........• 56,586 44,766 41,550 41,550 - -
VenesueJa ..•......• - - - - - -

0TBEa LATIN" AIIDXCA •• 317,W 2dO,1.11 180,629 108,339 '.252 '.'" Costa Rica ••••••..• ..'" •• 000 7,198 7,198 - -
Cuba .............. 214,500 175,508 115,218 72,497 - -
Dominican RepubIk, 20,000 19,000 15,464 - - -
Guatemala ......... 2,51S 550 4J5 US - -
Haiti .••...•....... 20,273 2O,271 ..... - - -
Mezic:o ....•....... 18,245 13,500 13,500 13,SOO 3,2$2 3,252 
P~ ........... 17,500 16,300 14,513 10,217 - -
Salvador ........ 16,200 7.000 4,492 4,492 - -

omn totJN'ftIEI •••.• 465,ISO "17,ISO 380,331 27'1 72 .... 6'7.2JlO 
Austr&lia ••••••..•.• 165,000 165,000 157,030 - 72,000 61,200 
China .............. 271 271 271 271 - -
Dutch Eut Indies ... - - - - - -tl:la·· ...... · .. 221,000 175,000 146.145 - - -............. 2,191 2,192 2,192 - - -
Pbilippine bIaadI .•• 74,693 74,693 74.693 - - -

orra.An&IIAL ••••••• - - - - - -
'IOI'AI. ••••••••.•••••• , 3,861,465 3,J06,I36 2,618."'. m,I71 1, •• 146 .... 250 



)LUJ. WHI, DBCBMBBJ. 31, 1935-
, Total. Originally Issued in AU Marketo and in the United Stat .. 
Lnl) in thousands of dollars) 
LOJfO TBIUI 

vemment Municipal 

gfnaUy'lBkcnm U. S. Dollar Portion OrisiDaU)' Taken in U.S. 
Loana Domicl1e of Bonowel'l 

Ibtand- In Default 
Iuucd In 

Outatand- ID Default All 
LlDce:. .. '0 Markell Total i~Dec • .. to 
1,1935 In ..... , 1897-1935 31, 1935 In ..... , 

80.504 60.7" !56 • .!JO ."6,970 245,762 110.485 .moPE 
fo ,lifo - 32,500 23,500 19,305 - Auatria - - 10,000 •• 000 •• 000 - Belgiuna - - - - - - Bulpria - - '.000 '.000 6,901 I .... C",,"oo1ovw. - - - - - - nanzia - - 36.000 36.000 .13,100 - Denmark - - - - - - Eltoni& - - •• 000 •• 000 '1,420 - Finland - - '.000 '.000 '.000 - =yh 69,'113 69,'113 129,400 11'1.300 76,159 '15,5Ol - - - - - - Great BritaiD - - - - - - G, .... - - .16,000 26,'150 22,898 22,898 Hunguy - - - - - - Jreland - - 60.000 54,990 ...... - Italy - - - - - - LitbU&lli& - - - - - - Lw:embourK - - '.000 '.000 5,Un - Netherluda 
7,6J6 - 13,430 13,4JO IO,6U - N°""'l 8,lll - 10,000 •• 000 7,228 - Polan - - - - - - R ........ - - - - - - R ...... - - - - - - Swcdelll - - - - - - Yuplavia 

CAHADA. MID NSW .. 
lll.II" - 410 •• _.sn HI,JOG 400 .. 1JJIDI.AIID ...... 2M,OU 165,1IM ISt,IOI UO,201 116,_ .. om ......... 
7.1,145 6J ,u.s 21,011 26,268 21.110 7,262 ~ .... - - - - - - Bo'via 
,a5,M6 10J ,aGJ n,m 68,150 5. ,9M 54,", B...;J - - 21.680 20,680 19,710 19,710 Cbile 
60.062 ".362 26,08.S 2S,Il5 21,941 21,941 Colombia 

1.119 1,119 '.000 '.000 2,117 2,117 p"" - - 11,171 10,171 ..... ..... U_ - - - - - - V_ 
I.IA I.IA IJI10 IJI10 ... - 0'nID: 1.A.'I'IM AIIDM:A - - - - - - Coa .. Rica - - - - - - Cuba - - - - - - DoaUokoa_ 
- - - - - - Goa ....... - - - - - - Haiti 
'.2.12 3,2$2 - - - - ... -- - IJI10 SOD - - -- - - - - - Salvada< 

JI.IM - ".SIIIS ".SIIIS ..... - ................ 
$9, IH - 37.SOD 36.'" ...... - AUltnIia - - - - - - ChiDa - - - - - - Dutcb E..t .IDdiII - - ... .110 ... .110 ...... - hI:. - - - - - -- - W W W - ~-- - - - - - &. Me..,. .. 

lM,.tSI -- I.OU.HI ".610 - .. , .. ...... 
"lIdodIoo'" Sur. 
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STATUS or AMEJUCAH PORTIO. or FORKIO. 

II. COR.POaATE LOAHI AND 

Corporate 

Domicile of Borrowers Dollar LoaDS Portion Originally Taken in U.S. 
Iuued in 

All Markets ToW 
Outstanding In Default 

1897-1935 Dec. 31, 1935 u to Interest 

W:llROPE •••••••• 1.455,827 1,250,852 893,152 643 .... 
Austria ..... 14,000 14,000 11,380 
Bdgium ....... 
Bulgaria .••••.. 
Czechoslovalr.ia. '.500 '.500 3,428 2.200 
DaDZig ••••... . ......... 
Denmark •.... 19,300 15,521 9,273 99' 
Estonia. •.... 
Finland ........ 10,000 7.000 2 .... 
France.Y' ...... 38,500 38,500 35,971 
Gennan .••.. 859,170 706.050 458,540 456,226 
Great Britain .. 
Greece ••.•... 
Hungary ... 29,850 29,350 18,817 18.817 
Ireland ....... 
It&ly ......... 184,683 112,993 109,252 1,781 
Lithu&Dia •.•... -
Luumbourg ..... ..... 10,000 ..000 6,007 
Netherlands •....... 40.000 38,149 38,149 

~~:::::::::::: 36,360 31,225 26.699 
17,%4 17 ,4M 11,166 

RumaniA •. , ... ........... 
RUMia .••........ 29,000 29,000 29,000 29,000 
Sweden .................... 150,000 126,100 122,640 122,640 
Yugoslavia ....... ' ......... U,OOO 12,000 9,910 9,910 

CAlf ADA. A.IiD IIBW7OtJNDL.UfD •••• 1,5t5,SZ5 85<.'I!IO 'T6a.JJ8 77.11M 

SOOTH AIIEalCA ••••••••.•••.•• .... ODO 128,710 03.m 90 ..... 
~Iina ........ 
Do ·via ............ 
Brazil .......... '.000 '.000 2,610 
Chile .•.•.... ".000 76,660 57,199 57,799 
Colombia ....... 39.000 38,050 n,w 22,I8J 
Peru •..•...... 
Uruguay •...... 
Veuezuela ....... 10,000 10,000 10,000 10,000 

0TBZll LATDf AJIDJCA ••••••.••. 112,323 103,948 IOS,731 1111,141 
Costa Rica •••..•.... 1.800 1.800 1.5&1 
Cut.., ••.••............... 
DominkaD II<publk •........ 
Guatl:Dlala ................. 
Haiti .•.•....... 
MeDco •••...•• 108,S2.J 100,148 100,148 100,148 
Paua.ma •••..... 2.000 2.000 2.000 2.000 
Salvador ••••... . . . . . . . . . . . 
onrn~ ............. 2!!1I.'146 UZ."" l8Z.er 4.0lI0 

Australia, •.•............... 2.500 2.500 2.500 
China ................. 2:'~ 1.500 1.500 1.500 
Dutch Eut ladies ........ : : : 24,350 24,350 

t~::::::::::::::::::::: 206:750 201,499 143,161 

Philippiae lllaada •.•........ 21,996 U,950 10,Mf 2.500 

PITDIIATlO_.u. ••••.. ".- 12.400 12,400 

TOTAJ.. •••.•••••••••••••••••••• '.51'1 • .121 2.501.468 2,CMI,l70 '11.. 



STATISTICAL TABI:;ES 

LLAIl LoANI, DaCIMBB .. 31, 1935-Colllinll,Ii 
'AL-LOIfO TBW 

Total 

,Ilar Loana Portion OrisiD_U,. Taken iD U.S. 
Illued ia 
II Marke" Total OUbtandinc III Default 
897-1935 Dec:. 31, 1935 u to IDt.erelt 

,,454,476 ',05S,6Ot 2,167,027 .,0S4.W 
78,500 68,500 56,644 -190,000 188,000 151,515 -
17 ,500 13,500 12,916 12,916 
!T ,750 .17.750 29,042 3,284 
4,500 3,000 2,590 -172.100 155,521 114 • .J80 "S 
4,000 4,000 3,592 -53,000 42,000 32,106 -

246,610 246,610 148.423 -1,306.820 .,111,725 l$l.Ul 752 • .111 
'4J,SS7 143,000 20,067 -39,000 26,000 24,636 24.6.16 
14,850 65,100 41,294 f8,29f 
15,000 15,000 1,105 -

.151,183 .M1.4&J 2J9,l4J 1,71' 
1,146 1,'46 I,M6 -10,000 1,000 6,007 -46,000 ",149 u,no -110,790 175.655 ISO,US -U8,740 139,255 96,559 -69,000 10,000 9,115 9,115 

29,000 29,000 29,000 29,000 
l50,OOO 126,100 122,640 122,640 
67,000 30,500 .,.tU ·67.4" 

•••• OM 1,010." 1.IZI,MI II.IM 

'."5,546 1,610,114 1,100.7" tIiZ4,911 
'20,410 lII,l'" 31.5,589 U,_IS 
",400 6.1,445 S4,S24 54,52' 

UJ,760 379,0.50 509,151 288,102 
286,502 256,.171 211,061 228,061 
196,4.15 177,.111 144,210 144,220 
lGO,lU BO,IU "t,l4J "t,l43 
67,1.57 54, on 51,0J9 51,0J9 
10,000 10,000 10,000 10,000 

.sI.'" "',Ill 2117._ IlS.", ..... '.- 1,"11 ",19_ 
1.4,500 "'S,.sol 115,211 72,t9'1 
".000 19,000 IS,tM -2,S15 ... US ..... 
20,213 10,273 ','" -UO,OlO 116,900 116,900 116,900 
",000 11,100 16,M 12,217 
l6,ZOO , .- t.491 t,t92 

Ifl," .... ..., ..... - •• m 
217,000 111,200 W,'Iot -1,7'11 1,'171 1,771 t.,n 
15,000 It,lSO 14,m -

t6I,UG '16,1'19 323.'17 -2,192 2.192 2.192 -
",lit .,261 ...... 2.'" 
II •• 11.- 11 .... -

•• 'lS.al ',.'," ,'17.914 1.I1'S," 

Domicile of Borrowen 

soon 
Austria 
Belgium 
Bulgaria 
C_ooIovakIa 
n ..... 
n ...... k 
Estonia 
Finland 

~ 
Great GritaiD 
G....,. 
Hu""", 
heland 
Italy 
Lithuania 
Lw:em.boura 
N ether1u.dj 

~o'Q" 
Rum .... 
R ...... 
Swedea 
Y_via 

CAMADA MID RWft)UllDLAIID ..... -~tiDa Do 'via 
B...u 
Chile 
Colombia 
PeN 
u ........ 
V ......... 

0'ftID J.A'nM AIDUCA 
e.ta Ilica 
Cuba 
Domiakaa a.,bIlo: 
Guatemala 
Haiti w_ --..-

ONDl'OOlOnDS 
Australia 
C .... 
Dutch EaIlIDC6a 

tea 
PIWipoioo-

=: '=W" ...... 



660 

Dollu 
Domicile of Borrowers Loan. 

Usued in 
All 

Markets 
1897-1935 

EUROPE •••••••••••••• ".'" Germany ........... -
Hungary ...•.•.•... 5.000 
Russia ••........... 75,000 

CANADA .um OW-
l'OUND1.AIO) ••••••••• -

SOUTB AKBUCA, •••••• 16,450 
ArgentiDa .••...•.•. 16,459 
Brazil •••••••.•.... -
Chile •.••..•••..... -

0l'BEI LATJM' AlmUCA •• -
Mexico ••••••.... " -

OTJIER cotJNTaDtS ••••• 13,_ 
China .•..••.••••••• lJ,6&S 
Philippine Ialands •.. -

TOTAL ••••••••••••••• 110.'+1 

Domicile of Borrowers 

.00000PE ••••••••••••••••••••••• 
Gennauy •................. 
Hunpry ................... . 
RUMia ••. , ..••.•.•.•••...•.. 

CAXADA AJID U'InOtJJIDLAJID •••.. 

SOUTH AIIUICA •• , ••••••••••••• 
............................. 
B....u •.•.•................. 
Chile •••..................•. 

omn LA'I'm AMDlCA ••••••••••. 
Me&ico ••••••.•...•.•.•.•.•. 

0rHEa COOH:r:aus •••••••••••••• 
China ••.•.............•..... 
Philippine bIaadI ......... " . 

'IOTAL ••••••••••••••••••••••••. 

APPENDIXES 

STATUS OF AMERICAN PORnON OF FOREIGN 

III. OOVEIlHMENT LOA.NS 

National Government State and Provincial 

Portion OritinaUy Taken in U.S. Dollu 
Loan. 

Portion 

Outstand· In Default Iuued in 
All 

Total ing Dec. uto Markets ToW 
31. 1935 Interest 1897-19J5 

".'" ".'" ....... - -- - - - -
5.000 5.000 5.'" - -

75,000 75,000 75,000 - -

- - - 5.'" 1.550 

'.'" '.'" - '.'" '.'" _.000 _.000 - _.000 '.000 - - - - -- - - - -
- - - - -- - - - -

Il,685 13.685 13.685 - -13,685 13,685 13,685 - -- - - - -
97.685 97,685 ".- 9 .... 7.550 

IV. CORPOaA.TE LOANS AND 

eo ....... 
Dollar I.oaDs Portionon,inallyTakeD in U.s. 

I.oed ill 
AU Markets 

ToW 
Outstanding ID Delault 

1897-1935 Dec. oJJ, 1935 .. to lDterest 

26,015 
26,015 

24.445 
24,"5 

18.277 
18,277 

18.m 
18,217 

10,000 JO,ODO ..... . .... 
10,000 10,000 ..... . .... 
13,102 21.720 21,720 21,720 
J.J,U)Z 21,720 21,720 21,720 .. - •. - .. - ..... 

1.300 1.300 1.300 1.300 
2 .... 2 .... 2 .... 2 .... 

n.917 50.1165 51.- 5 •• 186 
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,Lua LoANI, DECEMBER 31, 1935-Conlin",t/ 
iHOJ.T TEIlM 

II'emJDeat lfunldpd 

IinallYTok .. IoU.s. DolJar 
Loans 

Portion Oriciully Taken in U.S. 
DomIdle of Borrowen 

.talAnd- 1D Default lauod iD Outstand- ID Default All 
18 Dec. .... Markeb TotoJ ina: Dec. .. .. 
1.1935 10 ...... 1897-1935 31. 1935 10 ...... 

- - - - - - . .,.. .. - - - - - - ~ - - - - - - Hun"", - - - - - - R .... 

CAlf ADA .um IOW-
I.SSII - - - - - "1J1IJWOCD 

'.000 '.000 1.no 1.no 1.256 1.1!6 .. ""'-..... . .... - - - - ArsenliDa - - 1.770 1,710 1,256 1,256 8,..;J - - - - - - Chlle 

- - - - - - OTJ[U: U'DIf AIIDICA - - - - - - ....... 
- - - - - - ....... .,.-- - - - - - Cbina - - - - - - Phitipploe _ 

f.SSG '.ODD 1.no 1.no 1.1!6 1.1!6 NTAL 

rAL-SHOaT-'T& .... LOANS 

TotoJ 

.u.r Loua PortIon Oricinalb' Tak .. ill U.S • DomkiIoo 01 ........... I.ued iD 
U Marketa 

TotoJ 
0. ......... la Default 

i 1l97-19.l.S Dec. .n. 19J5 .. to lnten:lt 

l00,OIS 101 .... ... m ".m .-26,015 U,445 .1,271' 11,277 Ir""-..... '.'" '.'" '.'" ts,ooo IS,GOD 75,000 15,000 R:" 
•• 000 I •• I •• - CUlADA ........ 0UiIDLAIID 

II.'" t9.no .'.MS II.MS ~ ........ 
10,459 .. '" '.'" <.'" _ .... 

1,770 1,1'10 1,256 l,lS6 B,..;J 
10,000 10,000 ..... ..... Chilo 

,u.lOl Il.no Il.no II,no .................... .u,loa It,tao 11.1'10 Il,UO ....... 
".- ".as ".- 1'.tIS ................. 
14,085 ",0&5 14,9&5 14,9&S Cbina 
2 .... 1 .... 1 .... 2 .... PhitippIoe-

'''.111 1"'_ , ... m 'SO...., IOTAL 



66.2 

Dollar 
Domicile of Borrowers Loa .. 

Issued in 
All 

Markets 
1897-1935 

~~~~:.~ N~~: 1,586,119 

land .•.........•... 646,077 
South America .•.•.... 948,339 
Other Latin America ... 317 ,233 
Other Countries ....... 476,841 
International •••...... -
Total ................ 3,974,609 

APPENDIXES 

STATUS OF AMER.ICAN PORTION or FOR.EIOIf 

V. QOVEJtHMENT LOANS-

National Government State and Provincia] 

Portion Originally Taken in U.S. DoUu 
Loa .. 

Portion 

OutstaDd- In Default 
hluedin 

All 
Total ing Dec. uto Markets Total 

31, 1935 Interest 1897-1935 

1,454,747 1,018,519 321,626 136,200 113,125 

430,150 406,111 - 770,630 450,875 
827,952 717 ,199 481,935 347,062 307.348 
260.131 180.629 108,339 3,252 J,2S:Z 
430,841 394,016 13,956 72,000 67,200 
- - - - -

3,4OJ,821 2,716.474 925,856 1,329,144 941,800 

VI. COJlPORATE LOANS AND TOTAL 

c.,.... .. 
Domicile of BorrowI:l1l DoUuLoa.. Portion Oricinally Taken iD U.S. 

Iuucd in 
AU Markets 

Total 
OutstaDdiq In Defaul' 

1897-1935 Dec • .II, 19J5 .. to laterest 

Europe ....................... 1.481.842 1,275,297 911,429 661,906 
Canada and Newlouadlaad ...... 1.545,S2S 854,759 76J,U8 77 ,9J.4 
South America ••.•.•.•.•.....•. 143,000 138,710 10t,lSi 98,771 
Other Latin America ........... 145.425 I2S,668 125,451 I2J , 168 
Other Countries •..........••.•. 261,546 246,599 186.257 7 .... 
IDterDatioaal .•.••...•...•...•• 12,900 12,400 U,4OO -
Total ......................... 3.590,238 2.65.1.433 2,100,056 970,279 



STATISTICAL TABLES 

)LLAI. LoANS, DECEYBEIl 31. 1935-Con/inutJ 
INO AND SHORT TBlUI 

I)YVDmCDt MUDldpal 

_T ...... iDU.S. Dollar PortioD Oriainall,. Takeu in U.S. 
Loan. Domicile of Borrowen 

'UlItAnd- [110 Dorault baued in 
Outstand- ID Def.ult All 

hi Dec. .. to Markell Total ins Dec. ..to 
n,IOJ5 IDtenlt 1197-1935 31, 1935 In ...... 

SO,So, 69,71.' !SI.,uO 316,970 245,162 ...... E ....... 
.IS,IM - UO,802 3OI.511 241,200 toO Canada and New· 

foundland 
JM,042 240,011 167,374 155,174 131,457 117,539 South America 

.s,252 3,252 .00 .00 m - Other Latin America 
S9,Ist - 71,505 '77,505 69,OM - Other Countria - - - - - - 1D.tcmational 

a.u.906 .JU,97, 1.013.511 ....... 68T,ass al7.a • Total 

-LONO AND SRoa,...,.. ..... LOANS 

Total 

)olIu Loua ........ 0ri0iDall>' Tak .. iD U.s. Domlcilo 0/ IIorroftn 
lIaued lit. 

All Mubts 
Total 

Outslalldinr 1110 Default 
I.'-IUS Dc . ..n, t9JS uto lalen:st 

... 560.491 .s. 160. 1!9 1.265,J04 l,IS!. fJO Europe 
l,J7.S,o.14 2,OM,llS 1.1l6,lU 7S,lJt Cuada aDd NewfOUlldlaDd 
1,6M,ns 1.419,'" 1,2t4,079 931,256 South America 

466,4'0 .$I9.M' JOt,nl US.4S9 Other Latill America 
UI,192 U2.14S 708,tal 21.756 Other Couut. 

11,900 12,0100 12,400 - In_ 

9,91»7,502 T.&SI.W '.W.att 1.t26.W Total 
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7. FOREIGN COllPOUTE LoA.NS, BY TYPES 0' BORROWERS· 

Amounts Originally Taken in the United States of Long and Short-Term 
Loans Not Fully Paid olf" by D«cmbc:r 31, 1935 

(In millions of dollars) 

Raihraya Utilities FinaDcial Otbaa 
Institution. 

Domici1e of 
Total p.,. p". p". p". Bono ..... 

Amooo t ....." Amount eetlld,1! 
Amooot 

__ t' 
Alnounr """'" ./ ./ ./ ./ 

T.kU TokU T ... T ... 

Austria ......... 14.0 '.0 64.3 '.0 35.1 
Czechoslovakia .. ,., ,., 100.0 
Denmark ... 15.5 f.' J/.6 ".6 ZJ.Z 7.0 4S.l 
FiDland •.. 7.0 7.0 100.0 
France .... 38.S 15.9 41.3 22.6 18.1 
Gennany 730.5 241.0 33.0 210.2 30.0 270.3 37.0 
Hungary, .. 29.4 26.4 90.' '.0 •. < 
Italy ..•..... 173.0 SO.2 .... 50.5 29.Z 42.3 Z.f.4 
Luxembur~ . 7.' I.' JOO.O 
Netherlan . 31.2 l8.2 100.0 N0'd" ....... 31.2 11.0 35.3 .. , /f.4 15.7 50.1 
Polan ....... 11.5 17.5 100.0 
Russia ....... 29.0 29.0 100.0 
Sweden •.•.•.. 126.1 26.1 ZO,6 100.0 79,4 
Yugoslavia .. 12.0 12.0 100.0 

Caoada •... 854.8 557.8 65.1 .'5.0 ZO.5 122.0 /4.3 

B..,;j ...... 4.0 4.0 100.0 
ClUJ. ...•.. 86.7 86.7 100.0 
Colombia .... J8.1 31.1 100.0 v_. .. 10.0 10.0 IOO.fJ 

Costa Rica ...... 1.8 1.8 IOO.fJ 
!.lexica •... 121.9 121.9 100.0 
Panama ... 2.0 2.0 IfJO.fJ 

Australia. 2.' 2.' 100.0 
ClUna .•...•.•... 2.8 2.8 IOO.fJ 
Dutch East Indies 24.4 U.4 IOO.D 

~i:ili':"~' 201.5 161.7 80.2 ... s /1.1 ....... 15.5 15.5 100.0 

IDtemac.iooaJ ... 12.4 12.4 100.0 

Total .. . -- .... i6SJ.J 7".7 ZI.Z 697.7 Z6.J 493.6 18.' 713.3 U., 
• The totals distributed here are from pp. 658 aztd 660 above. 



APPENDIX F 

LIS1: OF FOREIGN DOLLl\R. BONDS 

The basic list of foreign dollar loans used in Appendix 
~ was originally compiled from the following sources: 
-Iearings before the Senate Committee on Finance,' 
(imber's Record of GO'IJtINJ11JtItIt Dehts, the Commercial 
Inti Fimncial Chronicle, the Monetary Times, and the 
ists published by the Department of Commerce in 
imeric4n Untitl1'tlJriting of Foreign Securities, 1929, 
[930, and 1931, and in the Balance of Payments for 
[932 through 1935." For Germany the basic sources of 
nformation were two books: Ba"leers' Profits from Ger
nan Loam (1932), and Deutschll A nleihen im A uslanJ 
r924-28 (1929), by Robert R. Kuczynski. The com
liled list was then checked against the financial manuals, 
:he list of the Institute of International Finance, and the 
:orrected list of loans kept on file at the Department of 
:ommerce. The purpose of the present appendix is to 
nake our list available to others, wi th the publication of 
I minimum number of items. 

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

• 7' COIItr· ....... S.u 01 F .... p loUr ... S«lll'iliu ;" 1M U...d 
r""" HCIlrinp 011 ~ ra.. ., ~foft the Smale Committee OD Fi~ 

Il'. S. Dcopt. of Commrrft', Trwh rr.-oho. S .... No. 10f (,,]0 l. 
TraJ.I./.,.-; ••• tJlnie,N ... 74' ("1')"" ('9),),"4 (.,u). 
r.p ("14). ',f (',15).'n ("16). 
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eliminate loans issued by or for American-controlled cor
porations operating abroad (direct investments); (2) to 
add loans identifie~ 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 I million dollars. In the case of many 
Canadian issues included in list 2, the Monetary 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. 



LIST OF BONDS-

1. DOLLAR LoANS IN COMMBRCB UST BUT NOT IN Oua UST 
Amounta taken in the United States are shown in thousands of dollars) 

oov.aNUENT AND GOVBklfMBNT-GUAIlAWTItBD Ok CONTIlOLLBD ISSUES 

Calendar You 1922 

I Amou.t 
T .... ett in the 
United States 

Irull: State of Uahla,llnkIq fund preference boftdI8' •.......... , ...•..... , 5,000 

CaJeod&r Year 1926 

'&nal'na: N.tiobaI Bank. auaruteed Lf ... b., Rrie. Ab .. .............. 1 1.000 

u.da: 

n. CO_POUTS ISSUBS 

CaIcDdu yOU' 1915 

Northern Ontario Llaht a: Power Co. (Ltd.), •. ' ..... b. of t9tl ........... " ........ ". 
Granby COllosolidated MiniD.I. SmcJUq Ie Power Co. (Ltd.), fint 

CODveI1ible bond ................................................. . 
Boll TclepboDe Co. 01 Cuada, debeatunl 01 1195 ..•.........•........ 

:bUe: Chill Copper Co.. cbed collateral truat CODvertJ."bJe sold baDda •.•.•...• 

:Uba, 
Havana El«trk 'Rat .... ,.. LiPt 6: Power Co.. IeCUftId told __ of 1914 •. 
Maniti IMuatil S'lPf Co.. 'rtt D'KII'tPIe IQld hoods ................. . ""'ta Alape Supr Co., 6rat mortpp CODvertibIe told boDdI. .••.•...... 

CaIebdar Year 1916 

:.a.da: 
GrNt 1Ak • ..,.. Co. (Ltd.), tnt mortpp IeriaI ................. . 
St. I".~ Paper Co. (Ltd.), lint mortaaae LI.c.b. ................... . 

:hiIe, _ C_ '''_ LI .. .b. ................................... . 

:'ba, 
MObI'a CM ... tl) S\&nr Co. Int IDiDI"tpI'e coa"ftl'tible baada •. 
Puata ~ Supr to., colkCen.l \NIt coavertibk boDdI .... . 
Cuba Railroad Co.,.alnd. pAd IIOtesol 1915 .............. . 
Cubaa Sunr Milb CorpDC1ltlOa, 6.nt ~ Lf ..... b. ....... . 
Celltral T .... Suev Co., colIaceral tnaat IlnkiIl& luDd DOha .. 

CUeDdu Y ... 19n 

:-u..da: 
lIniled s.ata Rubber Co. ..... &ad ftfa.cllnc ~ aoId "'-da.. ... 
Pacibc Mila. (Lcd.) (paper). lint ~ .......... ceoc:d cold boDda. .. . 
NN 8nlDSW'id. Pow.:r Co. (Ltd.), IinI. ~ told boDds ......... . 
Caaadiu CCJPI* Corponu. (Ltd.). c.r. IDOI'tpp c.¥WtiWe ......... . 

::wIe, ct.,. ~ c..., ... ___ A •.•................... 

tuba, 
C.Cral ~ s.,.., Co.., .....,..teed ...... t tr-.. tiakiIc '-I __ . 
Clabu"""-Xaa $qw Co... Uat ....... 1OId boDcb .............•.... 

01,559 

2.000 
.1,699 

15,000 

2.000 2._ 
I ..... 

1.000 
1,2.50 

IS,OOO 

'.000 
3.000 
3.000 I._ 
1.000 

. .... 
2.000 
1,750 I._ 

....000 

1.000 

'.'" 
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DOLLAI. loANS IN COMMEkCB UST BUT NOT Jlf OUR UST-COn/;nUta" 

COllPORATE ISSUEs-Continued 
Calendar Year 1918 

Canada: 
Shawinigan Water II': Power Co., coDvertibie notes of 1917.. .. . . . ..... . 1,000 
United Fuel &: Gas Co. of Hamilton, Ontario (Ltd.), fint mortgage Lf.g.b.. 1,050 

Cuba: Central Sugar Corp., SOld DOtes •••••••••••• 1,000 

Calendar Year 1919 

Canada: Riordon Pulp &: Paper Co. (Ltd.), Jeneral mortgage d.g.b.. . 4,000 

Cuba: 
Cuba Railway, firwt mortgage bonds of 1902. .. I,ISO 
West India Sugar Finance Cwporation.. .. . 5,000 

Haiti: Haitian-American Corp. (public utility), eeriaJ DOtes.. . 3,000 

Philippine Islands: Manila Electric:: Railway" Lisbting Corp., SOld DOtes. t ,500 

Caleodar Year 1920 

Canada, 
Granby CODllOlidated MiniD" Smelting&: Power. Co. (Ltd.), convertible 

debentures ..................................................... . 

~e:s!~~~, ~.rr~ciJiUrai ~)~ '~'i~'iOkl ~ 
bentures ..•.......... ' ......................................... . 

Riordon COI'pOJ'atioD (Ltd.) (paper). fint mol1P8e aDd relunciiD&' Lf ... b., 
aeries A .•...•..................•.........•.•...........•......•. 

Cuba: 
Cuba Cane Sugar Corporation, convertible debentures ..... . 
Cuba Itail«.d, equipment trulIt certificates ............... . 
Central Sugar CorporatiOD, convertible cold DOtes ......... . 

. Me:zico: U. S.Ifesic:aD Oil CorporatioD, first lienc:olJateraJ trustJOId ooteI .... 

Peru: Ceno de Pasco Copper- Corporation, coavertible ..r ... b •.... 

CaIeadar Year 1921 

Canada, =. River Pulp Ie Paper Mills a.td.), p:nera11DOf1l:qe bonds, lelia A .. 
OlInt Royal Hotel Co. (Ltd.), convertible debentures of 1920 .......... . 

Bathurst Co. (Ltd.) Oumber), convertible lint mortpp: bonds, series A .. . 
lDterDatioaal Paper Co., fint and rduad.ins I!IOrtpce RDkiDc fund boadI. 

aeries B .•••..•.................................................. 

Cuba: 
Caribbean Supr Co .• botel .....•.................................... 
United Railways of Sa ... aDd Resla WarebouIes, eqaipmeot lnIIt certi6--

eales .••............•.•.•...•.•....•.......•.....•.......... 
Cuban·Americ:au Sugar Co., first IIlOI1pp collateral trust Lf ... b •......... 
HaYaDa Docks CCII"poOntioa, first collat.era.llim bonds .•.•............... 
Havana Electric Railway, L13bt 6: Power Co., lec\lI"ed convertible roId noleI 
Cuban Telephone Co., fint lim and reiundine' ~ IOJd boDd..teries A. 
Cuba Railway. fint lieD and rduodiq- JOId boods,leI1eI A ............... . 

SODellu ... : Cuyamel Fruit Co., 6nt mortpp .. r.a.b ................. . 

Maico: Mezkan PeUoIeam. Co., caavutible Lr ... b ............. . 

Parquay: lDtematicmaI Products Co. (lumber), 6nt mortpp DOtes •. 

2, !<IO 
2,000 

2,000 

6,000 

25,000 
1,700 
3,000 

1,000 

1,000 

1,000 
2,000 
I,!<IO 

12.500 

I,!<IO 

6,000 
10,000 
3,300 
I, !<IO 
',000 
',000 

J,!<IO 

10,000 

2.272 



LIST OF BONDS -

DOLLAR LoANI IN COMlfEIlCB LIST BUT NOT IN OUa. usT-Continue;/ 
CORPOJATB ISSUBs-COnlinlletl 

CaleD.dar Year 1922 

bada: 
:anadian GeneRt Electric Co. (maaufactum'l electrical equipDleDt). lOki 

debentures, leries A .............•....•.•.......•.•... ' ..... 
~Ifeltone Tire It Rubber Co. (Ltd.), lint mortpp .. r ... b •...... 
!lount Royal HOlel Co. (Ltd.)}, debentures .................•.. 
Jatbunt Co. (Ltd.) Oumber) brill mortpp convertible boada .. . 
Jailed Gu • Fuol Co. (Ltd.). fint mortpp LI.C.b ........ : ... . 

bo, 
lIew Nlquero Supr Co •• fint mortpge L't.,b ......................... . 
~anatl Supr C~ fint dOled mortgap, ..... b ........................ . 
• rancilco SUPl' l:O., fint mortgap l.tS.b •............................ 
Junta Alqre Supr Co., COl'lvertibJe debeDluftil. , ..................... . 

~~E~~cCR~=t ~~;;..s:C~:~·rDOi1PP~iWid 
bondaof 1919,"';'11 X ........................................... . 

wtma Cuba Supr Corporatioo, first moft«qe Lf.,.b .......... . 
iiupr Ellate. of OrieJ1te. first mortpae linkilll fUbd bobda ....•.. 
;evUla·Blltmore Hotd CorporatiOD, fint mortpp ...... b •......... 
:"amqu.ey Su •• r Co., fint mortpee a.f .... b .......... . 
"erticDlCl Supr Co., fint mortaqe L' ... b •............... 

Ulpplae 111aDdt: ManlIa Electric Co., fint refundiq mortpppld bcmds ... 

CaleDdar Y.., 1921 

.Dlda: Northera CaDada Power a.td.) ...............• 

lblt.: 

5.000 
1.500 
1.000 
1.500 
I .... 

1.000 
'.000 
5.000 
5,821 
'.500 

'.tO,OOO 
'.000 
2.000 
'.000 

10,000 

2.'" 

1.500 

iant. Ana Sqar Co., Ant doNd IIlOI't&aP IIlDkiDa fund boada... .. .. 3,225 
Bsttie Supr Co., first mortpae bondl........................... 3,000 
Ermila Supr Co., fi .... mortp.p coovertible aJ' ... b.. . . .. .. 1,200 
WUDCI' Supr Corporatiob. 'rat mortaace ,,' ... b., __ A •..... _...... 6,000 

CaIeDdar Year 192t 

uc.: lbt ..... tiouJ. hww $curi_ Corpon.tioa,eoDatenJ tnlIt,-t boada, 
IerieI B .......................................................... . 

IIl.cIa: 
MOD.trW Tram .. ,... Poftr Co. (L~ collateral trust told. baacIs ..... . 
Kllll. Ed'W&l'd Hotel Co.. (Ltd.), ref . aibklnc '1lbc1 IIlOICP&e boca" 

tenel A ........................................................ . 
W-' __ CLtd.!:(Ium .... , , ..................... ...u.-a.f ....... . 
S •. R";' Pal'"' Co. ( .d",;;;;&i ooJd d_ ........................... . 
Duh Prin Ponr Co. (Lta.). fint martpce told. boDda .........•....... 
Paci6c N ilia (1.td.) {Japer)1 r.arutetd MlbordiDate ~ ...... .b. .... . 
St. Waun.:e hpIr Co. (Ltd •• aUI--. ............................ .. 
""-~»Iolao eo. .... ___ ................. . 
lba: 
AatiUa Sutu Co., 'rat ~ d ... b. ..... A ......... _ ............ . 
C'uba Nortben. R.ail...,." cquipmeot tnIat ... CBti6ca •............. 
fftTft Squ Co.,,:. ~!.'It. ~ L1 ... b. .............................. . 
l'uba Northenl ~ tint ~ .. , ... b. of 1916 ................ . 
('esped. ~ l~o., tinl IIIiOrlpp 1-1 ... b. •........... , .. , ............ . 
ClIbu. Dam.UUcu Squ Co., 6nt ... aJ ... b.. , .......................... . 

.temaIa &1Mt Satvador. 
IDlel'MtioD&I Railways of C'stnl Ammc:a. 6rat ~ a.f .. .b. ofl'U ... 
IlltwutiouJ Il&iIwQa of estral America" 6nt ~ aJ ... b. of 1912.. 

'.000 

6.000 

1.000 
1.000 
1.500 

12,000 
"875 '........ 
'.000 
I .... I.'" ..'.-1$.00II 

I .... 2.'" 
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DOLLAR LoANS Uf COKMEIlCE UST BUT NOT IN Oua LIsT-Conlinu,J 
CORPOIlATE ISSUEs-ConlinueJ 

Calendar Year J925 

Austria: European Mortgage & InvestmeDt CorporatioD first lieD, s.f .... b .• Jeries 
A........................................ ......... . 

Norway: 
Norwegian Nitro~ Co., s.f.I.b .. , .•..... , ....... , .....•............. 
Sauda Falls Co. {Ltd.) (public utility), fint mortgage s,l.g.b.,.met A ..... . 

Spain.Italy; International Telephone &: Telegraph Co., convertible SOld de-
bentures •...•.. " ......•. , ......•.... ' ... " ................ . 

Canada: 
Bell Telephone Co. of Canada, fint mortgage COld bonde, leriea A .•... 
Northwestern Utilities (Ltd.), fint mortgage gold bondl .•..............• 
International Paper Co., refunding mortgage s.f.g.b,). series A ...........• 
Granby Consolidated Minins. Sme1tinl &: Power 1...0. (Ltd.), convertible 

debentures .•••.•. ' ..•...•...... , ..... " ........................• 
'Minnesota &: Ontario Paper Co., first !DOflpge •. f.g.b., .mea A ......... . 
Victoria Lumber" Manufacturing Co. (Ltd.), first mortgage .mal gold 

bonds .......................................................... . 
Abitibi Power &: Paper Co. (Ltd.!. guaranteed notes .•............... 
BeD Telephone Co. of Canada, Drst mortgqe gold bonds, teries A ... 

C~:d'l:~!~.~~~ .~~~.~. ~.~~'. ~~~~~~ .~~~ 
Colombia: Andean National Corporation (Ltd.) (oil), fint mortpp 1.'.I.b .. 

Cuba: 
Cuba Co. (railroad), AeCUUd convertible d.g.b .••••.................... 
Punta AI(!I;e Sugar Co., gold notes .•................................. 

H~~ .. ~~.~:.(~~~,.~.~~.~~.~.~~ .. ~~~.~ 
Hondwu: Cuyamel Fruit Co., fint mortpge •. ,.g.b ....•.•....•.......... 

Guatemala: 
lDtemational Railways of Central Ameria, fint mortpge ILg.b. of 1912 .. 
lDt.ernationaJ Railways of Central America, fint moJ1q'e d.g.b. of 1912 .. 

CaIcodar Year 1926 

Hungary: European lIortp&e and lDvestmmt Corporation. first lieD LE.g.b., 
Hrie5B .......................................................... . 

Poland: Silesim-Americaa CorporatiaD (m.in.iq:), coIlataal trust •• f.g.b •..... 

Canada: 
Powell River Pulp and Paper Co., serial COld notes ••................... 
Shawinipu Water and Power Co., first refunding mortp.p d .g.b.,series E .. 
MinDesotaand Ontario Paper Co., fint mortpge • .f.s.b.,.mes B ...•...... 
Duke Price Power Co. (Ltd.), 6r.t mortcqe • .f.I.b.,sena A ...........• 
Mianesota aad Ontario paper Co., gold notes. . . . . ... . 
Gatinau Power Co. (Ltd.), lint mortpge gold bondl ................. . 
Gatiae:au Power Co., sinking fund gold debeotures .................... . 
St. Anne Paper Co. (Ltd.), first. mortpge d.l.b., serits A ...... _ ....... . 
Brompton Pulp aud Paper Co. (Ltd.). fir ... refuadiaa JDOrtpce Iink.iDJ fuad 

bonds ..................•........................................ 
International Paper Co., convertible gold debentures ...•............... 
SteeI'.Couolidatcd (Ltd.) (cbaia Rora), fi.rst relUDdiD&cold boDdI ..... 

Chile: Chile Copper Co., sold debeDtura ..................... . 

Cuba: 
Cuba Railway Co:.t lint lieD and refuDdiu cold boadI. Jeries B •.•..... 
Caribbean Supr LO., fint mortgage •. f.I.b .......................... . 
Compania Cuballl. (1UIU)j.ruaruteed COld bOla ................... . 
Habana Electric JlaiJway LO., cold debeoturea ...................... . 

2 .... 

1.800 
'.000 

25,000 

1.5,000 
1.500 

15,188 

2.500 
..000 

1.500 
1.600 
'.000 

16,500 

10,000 

10,000 
2.000 

2.600 

5.000 

1.600 
1.2.10 

5.000 

15,000 

'.000 
1.000 
2.000 

37,000 
'.500 

17,.500 
1,750 
2.500 

2.000 
1.5,000 

1.500 

.... .... 
1,376 
2.600 
5.000 
5.500 



LIST OF BONDS -

DoLLAa WK' .N COIOIEaca LIST BUT NOT IN OUI. LIST-Comi,,,uJ 

COI.PGu.ft ISSUBs-Con/i"",J 
CaIatdar Year t93:6-C ..... 

• temala ad Salvador: Iatematioaal ltallwa)'a of Cmtnl America. 6nt 
aortpp &IlCl coUatorallOld ooteI ............•............. _ •........ 

iii ... : ......,.--. "'...-a. Corponttioa. """'" aoId ..... . 
tn.A ........................................................ . 

_, BrltaiD.: 1Cem:dr, MDboan ADd Co. (baDce COIDpulJ') • .mkiDa fund 
OII8OIidated dcbeD.tu.n:s •••.•.•.•...•.•.•.•.•••...•.•.•.....••..••. _ . 

.,.".: 
w,rDfS! IIC11'1pp aadlaftWDeD.t CorpcndOlllo. 6nt lim fann lou a.f ... b . 
.,...8 ........................................................ . 

turopcu Mortpp ud lDvatmcal CorporatioD. 6nt lieD. n:al ala 
LI ... b.. __ C .........•.........•.......................... 

wIa: 
:ampbeD RI.,..1\mber Co., fint ~ d .•. b. ....•......... 
~lwniDum. Co. of Ammca (minlna")" tinkiq fuDd debeatures ... _ . . . .. . 
dma.c.u and Oatario Paper CO-hbnt IDOftPIe s..f .... b .•• ries C ..... . 
'pI1ICle falta Powerud Paper Co. tl..,d.),6nt morlPl'e serial lOki baada. _ . 
avatml'Dt 80Dd and Share Corponlioa, .wbntUra.1leri1CS A ........ . 
!'he Bell Telephone Co.. 01 Canada, lint ~ lOkI boods., aeries B. 
IIODtftSl ("ohud M&DUluhlriDaCo.. finI mottpae-d.c.b .• 1eria A ..... . 
:OlIIIOlidlited Water Poweraad Paper Co.,Iint 1DOI'tppp&d baDde."Mria A 
_liDeau Po.. Co., 6I'Il mortpp I.b. .............................. . 

..n: PaD Ameriauo 1DduIt ... C ___ - (mIDloal. 6nt ........ ..... 

..... &oIdbooodo ................. .. 
boo 
2ubaD North ... hI1wQ C'a... 'nt IDOI'tp.te PIt banda.1eries of 194:1 .... 
lDtt'matioaal T~'" TeIepapb Co.. cW...t ... (iDductiDa CbiIt ud 

Ururua,). ............. .... . ................................ . 
""' ... , ..... ~ Co.. &old _ ........................ . 

., ... '" aDd Salndor: latftDadoaalltaihrQa of C.tnJ. ~ &nl • ..s ........... __ &oIdbooodo ..•...•..••.•.•••.•••••.•.•.•.•.•.• 
od<o: ........ _ CD., .... __ .. I ............................ . 

-a..: Galf Oil COIpono ......... tare d.-.tt. 01 __ ud V __ l. 

.......... N" z..Ud: V ... A .... IX 011 Co.. &old ............... . 
_hluda, Kulla CUCo. ........ _ ..... _ &old ......... . 

cu.dary ....... 

aquy:~M .......... ....--.Carpanu-.6nt ... N&I .... 
Lla..b.. __ C ••••...•.......•••.•••...•.•.•.•..............•. 

-to: 
.Wrwd I ...... ' (,,~"'.""tva,..no A_ ...•........... r .... p...,... \,'aMdiua (,..~tioD. (Ltd.l. lOAd __ tara ...... . 
r.... PtQ.a c:.a..-. (arporaboa (I.bi.),. Iinl ____ ..,.-. 
.... A. .••............•.. _ .... _._ ............... _ ...•...... 
~. eu.da ,.. ... Co. (JMablk .. tilil~l .. 'rat ~ Lf.c b... . .. 
I}ftnllil C ..... 1'uDeI Co.. cua'C'ft1ibR ....... hmd eoAd .... hIa 
Gr.t ...... P&PIf (:'0. (Ltd 1. 6.nt IDOI"tPP d.c b... __ A.. . • • 
AJu.ia ... 'l.td.l..t Mke fUDcI clIto.l1lft .... bGDcIa. • • . 
Gatt ... ~ \.-... 1Irba ...... __ B.. ..... ..... 
Go_ .... CD., __ &old.......... ... . .. 

,.1 n eel! ............... uct .... c.. 01 Nt.1 eM (LId.. 
...... --.. .... .,..... ..... IQ •.•..••.•.•.•.......•.•...•.•.•. 

' • .!OII 

'4,130 

'.'" 
I .... 

7 .... 

',225 
10.000 
3,675 

II,SOD 
I .... 
S. tiS . .... 
'.ZOO 

1:l.7ZS 

'.'" 
20 .... 

".'" '.'" 
'.'" 
2 .... 

,O.GOO ..-
2 .... 

'.-
'.'.'" 1.-2."" 2."" ..... 

20 .... 
s .... 
S ..... 

'.-



DOLLAR LoANS IN CoMMERCE UST BUT NOT IN DUll LIST-ConJ;nue4 

COllPORATE ISSUEs-ContinueJ 
Calendar Year 1925--C~mut1 

Argentina: 
lntcreontinents Power Co, (public utility), debentures .. ,series A ....•..... 
International Telephone and Telegraph Corporation, convertihle (Iebentures 

Chile: Intercontinents Powez Co •• debentures, series A .••.....•........... 

Cuba: 
Francisco Sugar Co., gold notes .••.............•..•.......... ' ." .... 
Guutanamo and Western Railroad Co., tint mortgage ,old bond., series A .. 
Society of Jesus ofHabana, fint mortgage gold bonda (Belen College) .. . 

Dominican Republic:Tbe lIlanda Edison Co., secured I.f.g.b., series A. , ..... . 

Nicaragua: Publie Utilities COll5Olidated Corporation, tint mortgage collateral 
convertihle gold bonda .•.•.......... , .............................. . 

Calendar Year 1929 

Canada: 
Coll5Olidated InvestmeDt Corporation 01 Canada, tint collateral tru8t SOld 
. bonda, series A .................................... , ............. . 
Bell Telephone Co. of Canada, fint mortgage g. b., series B ............. . 
Great Bntain and CaDada Investment Corporation, convertible debentures 
Intcm4tional HydrQ..Elecme System, convertible gold debentures ..... . 
Oneida Community (Ltd.), s.f.g. notes .......................... _ .... . 
Canadian International Paper Co., first mortp.ge gold bonds. .. . ...... . 
Gatineau Power Co., first mortgage gold bonds ....................... . 

Argentina: Int.ercontinenta Power Co., debenturell, series A .•.......•.••.. 

3,000 
57,300 

1 • .500 

2,000 
3,000 
1,400 

2,250 

1,000 

1,500 
7,.500 
1,450 

Il,OOO 
2,000 

21,745 
7,700 

1,500 

Brazil: Intercontinenta Power Co., debentures, aeries A.................... 1,500 

Chile: Lautaro Nitrate Co. (Ltd.), fint lDOItpge CODvertible gold bouck.... . . 28,000 

Merica: EI Puo Electric Co. CTezaa), first 1JlOI1pSe'" bGDda,.- ae:De. A. 
Uaueof 1925.... ......•...•.. ....... ........... .... ........... ..•.. 1,000 

Calendar Year 1930 

International: 
International Telephone and Telesraph Corporation, gold debenture honda. 40,000 
.Americaaand Fcnip PowuCo. CIne.), gold debentlUes,lUiesdue20JO.. .. 48,525 

Canada, 
BeD Telephone Co. of Canada (Ltd.), fint mort«a«e gold boods,.mes B.. . . . 3, ISO 
Central States Power and Light CxporatiOD, tint mortpge and tint 1ien 

gold bonds. serin due 1953 .•........ _ ......................... _ . . . 1 ,OOD 
Bell Tdephooe Co. of Canada, first IIlOI1pge goJd bonds • .me. C........ 3,750 

.v...tlna, 
South American RaHways Co., CODvertibJe gold notes................... 12,000 
lnten:ontinenta Power Co., convertible debentures, series due 1948........ 1,000 

CaIeDdar Year 1931 

CaDada: 
Gatineau Power Co., fint II1ClftCage gold bonds .••................... 
British Columbia Telephone Co., 6nt mortgage gold boodA, teries A .. . 
IlomUUoa Goa aDd _ C4., fint lim <Olla ..... sold boado ....... . 

Cuba: Cuban Ameritaa Supr Co., fint mort&qe collateral .uw.na- ruad SOld 
booda .•.••••.•.•••.••••••••••.•.•.•.•.••••.••••••.•.•.•...•.•.•. 

CaIeDdar Year 1933 

5,950 
2,500 
7,000 

3,000 

Arpotiaa: Public Utility Boldine Corporatioa of America ••••...•.•.•.•.•• 1 6,091 

CaIeDdar Year 19.J5 

Cauda, Canodiaa Utilitia, (LId.), fint ......... boado, _ A •..•...... 1 2,000 



LIST OF BONDS_ 

2. Do ....... LoA.s ADDED TO eollMEkca LuT 
(AmOUDts taken in the United States are given in par values in 

• thOllSlUlda of doIlan) 

"'oath Tlok •• In ...... T .... • 
Apprar; 
ima .. _ ODd CIuo.f_." 0 ...... iDU.S. (P .. (Y .... , Price to 

COD" Pubtic 

Caleadar Year 1915 

olivia, 
Govt. of BolIvia. DOte ••.••. .......... 1.000 6 1-2 

auda: 
Ottawa, DOteI .... .................... Fob. 1.000 S I 
Edmonton .. ................ ....... "'u. 1.000 5 I 98',63 Victoria •............................ "'u. 1.000 • 3 
Toronto ............•........ ~. 2.'" 11 ........ go.67 
Onwio ............................. •• 2._ 

2f DODD&COD& Paper Co.. (Ltd.), fint "'.c.b •. !.~. I.'" 6 
Toronto, DOte. ••••••••••••••••••••••• 2.'" • ,1 Ontarl0

b 
Dotet ..•...•...........•.•.. Sep~ 3.000 3' 96.60 SuIt_til: WaD'l.b ........... , .....•.. 0< •• 1.750 • Canadian Car .'oundry Co., bcmdI, •.. ~ I._ 6 I 

98,'.' Grand Trunk ky., uleI. ............... 4.000 5 2 
Bathunt Lumber Co •• (Ltd.), 6nt mtIL 

N ... bonds ....•.......•.•.•.•.•.....•.• 1.000 6 • W':,u M&Aitobe. .•.........•..•••.•...... ,' De.. 1,000 • 3 

uba: 
GovL 01 Cuba. DOtIl"",.,., •. "", .. Noy. 6.273 6 • 

CaIcDdar Year 1916 

~Uoa' vL of Arweratm.. cI.lkou.at DOtes ..... , De.. 16,_ t OS." 
Govt. of ArpotiDa, dia::owlt DDt •••••• , De.. 5._ 

uada: 
CanadiaQ Nart .... a,y .• -.cured I. DOteI 

L~ 
2,'" 5 I 100 •• 

"&Aitoba. boDdI ... , .. '., ..•......... 1.000 S • 
t:~~~~~~.~~ .. ~~.::: I._ 6 21 

A ... J,IOO S I. 97',50 Dominion 01 l'.u" .•• mtemaJ lou. ...... Sept. "'.000 • I. 
A~hit:M p.,.., .. Paper Co.. (Ltd.),"'. ~ I."" 6 J 

;'.115 \\ mmpca, bortdt. ....•.............•.. De.. 2.000 • I. 
V UII;OU\'eI' DQ-dacb" (LtdJ. tM.b, .... De.. 2.000 6 L Sub_ dob. ................... Doe. 1 • .575 .. I. 

'tuM: 
Am«icu IntmmdaDal Corp., ' •....... Ma,. t.l50 ',' S 9.5',. IlflM,lbtic 01 Chiaa .......... , , ... , .... 1.116 3 ..... , .. .-__ ............... N ... SO .... • t -, 
l.iovt. of SwtdeIi ............... Feb. 5.000 6 1 1 •• 00 

r~: 
'-'on. of 11~.1.b. ..... , ..... La:;. I ..... 5 .. ..... 
Govt. of t'rucua.)'.I.b. .. , ... 4.000 6 S 
Go-rt.oIlINPQ ......... , Doe. I ..... 0 I 

an. irttHs L IlDd S aft....s to ladicate .... UId short ... --~:t:. ~ 
~ tk aPlJM'rimate, bqt DOt ... UKt duratiaa of t'" ... is bowL Sbort..... ale 
.... IIi ... ,.n· ~ ..... AU otMn. an: c:a-t ......... 



APPENDIXES 

DOLLAR. LoANS ADDED TO COMMEllCE UST-Conlinuetl 
Calendar Year 1917b 

Ar~tiDa: 
vt. of Argentina, diacount notes •..... June 11,200 

Canada: 
Ontario. g.b. series P .•................ ~ ... 1,000 5 
Vancouvct, trea.s~ Dotes ••...•• , .••• an. 1,674 n Dominion 01 Can (Victory JoaD), g.b .. av. 10,000 

Calendar Year 1918 

Canoda, 
Dominion of Canad& (Victory loan) boodl Nov. 25,000 51 

Santono~, 
Republic 0 Santo Domingo, g. lundins 

Oct. bonds ..•.......................... ",16J 5 

Caleudar Year 1919 

BeJ,ium: .... Commerc:ial. discount billl ........... ' . Sept. 10,000 
Belgian ueuwy nota; •.•.•........... 11,600 

Bnzll, 
State of Santa C&th&rina, aternal lee. 

• .f.g.b ..•••...................... " 5,000 6 

Canoda, 
Grand Trunk Pacific Ry., bonds •••.•••• Jan. 1,250 • Ontario, J.b.,Kries CC ..•............. Apr. 3,000 51 

W~~.e~r.~~.~~~ ~.a~.~~~ .~~.~ .~~ May 1,250 • New Brunawidr..I.b .............. May 1,000 

U Ontario ...•......................... Sept. 2,150 
Ontari0b!.b .• leriee GG ............... noc. 2,'" 
Manito bonds •.•.•.•..•............ no<. ',000 6 
Alberta •••................ noc. 1,500 51 

China: 
ChiD<oe ..... Joau ••.•...•.. 5,500 6 

CaIendaJ' Ya.r 1920 

BeJaium: 
BdgiaD treasury nota .•.............• 
GovL of Belgium. notes .•............ 1

,,1441 6 
•• 153 

I 

6 
3 

5-10-20 

5-15 

20 

1-1 

25 

... 
3 

6-17 
3 

10 
10 
5 

10 

2 

I 
5 

. .. 

... 
100".(10 

100,00 

... 

98.30 
98.90 
".SO 
".SO 
97.76 
97.89 
92." 

91.00 

b On Apr. 7. 1917 Amerk:an corporat.ions held French and Britilh treuut)' nota tot&IIinc 
$126,821,000 which had been taken on munition contract&. Thae &Ie IIUIlDiariaed bdow'. Us 
thousands 01 doUan,. by companies &Ad maturity datcL 
France: 

E. L du Poot de Nemoun. &r: Co ..•...............•.• 
E.l. du Pont de Nemours &r: Co .................... . 
E. L du Pont de Nemours &r: Co .•..........•........ 

Great Britaia: 

Noy. 2.19.7 
Dec. 15, 1917 
Mar. 15, 1918 

Amuian Locomotive Co.. • • . . . . . • . . • . . . . . . . . . . . . . . 2.000 Date IIDCIiIt&ia 
Bchtlchem Steel Co.. ............... ...... .. ....... 37,300 Feb. 1,1919 
E. W. BU. Co ...•••....... ,...................... '.225 Apr. 2, '019 
E. L du Pont de Nemoun &r: Co..................... 15,050 Oct. 2.1017 
E.LduPontdeNemoun&r:CO.................... 12,087 Ike. 15.1017 
E.l.duPooldeNemowa&CO..................... 17,829 M""'5.19.8 
Marlin Arms Corp........ .... . . .... .. .. .. . .. .. . . .. 1,054 Apr. ,)0.1019 
Jtemmctoa-Winchc:ster....................... ...... 27.U' Ckt. n,I910 
"J'bme amounts have been. iDdudecl irr. our lou totals few the year 1.017. 14 COftI'. 2 .... 

Jioil""" 1_,""" Ha.rinllon S. rea. ,06 before SeDate Special Commit&ee Invatiptinc &he 
MunitionslDduatry hOJ7).Part.M.&Dd. Part 29. P. 0205. 



LIST OF BONDS- 675 

DOLLAR. LoANI AODaD TO COMMaR.CB LJST--Conlinlllt/ 
CaleDdar Year 192O-CQltliftlNld 

&Dada: 
Canadian Northom Ry., aero .......... r 7,500 • • 98.30 
Saakatchewan . ..... , ................. ... '.500 • 5 96.86 
Britiah ColllDlbla ..................... aD. 2,450 5 5 
Edmonton .......................... . ob. 1,525 5t 10 
Greater WlnnlPGI Water Diatrict .. ..... Ma<. 1.250 • 10 95,'84 Manitoba, DOtel .. ....•..••..•.•.....• ~r. 2,850 • 5 
Manitoba. Rural Credit treuury billl . .. 

~: I.'" 5 I Ontario, troullf)' nota .. .............. '.'" • Ontario, •............... , ........... .1, 5.'" • 10 
Edmonton, DO •• •.. .............. pt. 2.IlO • s 9';:75 Ontario .. ........ ................... Oct. '.'" • • Ontario . ........ , ................. Oct. '.'" • 2~ 1(x,',bo Provindal Paper Milil Ltd .• bondl ... ... Nov. I.'" • 

:oIombla: 
Cit)' of Medellin . .................... 2.500 • , 

lthuanla: 
Litb ........... L Ubert7 ............... July 1.1«6 5 15 

.w.d: 
PoliIb tort. boDcIa I.D.d bOtci • .........• J ... •• 100 5 • 

lUb'lu.la: 
Govt. of Rumania Qot •. .............. 1,373 'i' s 
Rumanian tl'tlUUty Dotes ... ..........• 1,592 L 

CalcD.dar Vear I02t 

,=n.: . 
lme St.to ky. DOt.e& . ............ 

N~. 
5.175 5 I lcii.Do AraeoliDoaoVL, DOt • ................ 13,000 I 5 

IoIIvIa: 
Govt. of BoIivla,.riaI boGdI. '.'" • .., 17.50 

:U.da: 
M.oitabl., .......................... May 2,079 I to 91.SO 
c .... Rapid. Mfo. ODd .... Co. ..••.. Sept. I.'" 5 .. 11.71 
Manitoba . .......................... Oct. 4,750 • 25 ".M 

lain: 
P'*'or K&IPn ~ .................... 1._ , 
CbWu pvt. (K ... baD R)rJ ........... 1.500 L 

'ozk,): 
WOIicara lOyt. ry. DOtta. ............ 1.102 S 

CUmdu y .... 1921 

'e' ..;. Slate.". _ ............. t,otl 5 5 

:..ada: 
"' ian, ... Watw Diltrict . ............. Apr. ..... 5 .1D 

100.00 Alberta . ............... _ .... _ ....... A .... I.'" 5t 5 
Alberta ... ,., ...................... . Sept. . .... 5 .., ".0t5 
t:=:::::::::::::::::::::::::::: Nov, '.100 5t ..,t ;; .. Now. 16,1J9 5 

=_hla: 
_oIc.-\·...,. ........... July 1 ..... , .. 

P'biti ' lduMtla: Ph: ... ~ .. ~~.~ .. ~. July I.'" ft .1D 91 •• 

~ 01 t1~. tnMu7 __ . "_ N>. I .• I I • ••• 



676 APPENDIXES 

DOLLAIl LoAN'S ADDED TO COMM'EJ.CE LIST-Conlinuea 
Calettdar Year 1923 

Canada, 

I I I Ontario, treasury bills ................• May 5,000 I 5 2-lt 99.85 
Gurney Foundry Co., (Ltd.), ser. coupon. Iun. 1,200 61 100.00 

Calendar Year 1924 

A<gondna, 
ArgeDUne goYl., treasury gold notes .... Feb. 20,000 51 I 100.00 
Argentine lovL, DOtes •......•........ A .. , 20,000 5 100.49 

Canada: 
Montreal Metropolitan Commission •.•.. Iun. 2,612 5 27 

09.'25 British Columbia ..................... u1y 1,354 5 15 
Shawinigan Water and Power Co., do, 

series D .••........................ Lan. 1,300 6 26 103.00 
Shawinjpn Water cd Power Co., ..r .... ay 1,000 51 .. 100.00 

France: 
Paris, Lyons and Mediterr&.Dean B..R., 

diM:ouDt DOtes ••••••••••••••.•• A ... 2,200 .Ii t 
Gennany, 

Bulin .•...........................•. Nov. 3,000 7 
Cologne ••.•••...••.•........•.•...•• 2,000 

aaiti: 
Gc!vt. of the Repq~lieof Haiti, bonda._-

le8 C •........................•.... Feb, 2,530 6 2. 

Italy: 
International Power Securities Corp., col. 

tr. 11.1 ••••••••••••••••.••••••••••••• 4,000 61 3. 93.75 

Merico: 
MaicaD govt. ry. DOtes ..........•..•• 1,377 S 

Poland: 
. Land Mtge. BlUlkofWana",6ntmtp. -.............................. Dec. 5,000 8 17 

SwedeD: 
s-liAh ..... _bills ............. Atn. 10,000 5 t 

Yugoslavia: 
KiDgdom of Serbs, Croats, IUld Slovenes, 

gold DOlea ......................... Sept. 3,000 6 ,., 100.00 

Calendar Year 1925 

Germany: 
Dremea, diacount DOtes ••••••••••••••. 
llheinelbe Unioa (Germaa Jteel worD 

1 .... 4,000 .. ... 
(POup). DOtes ...................... A .... 4,500 7 ".00 

Great BritaiD.: 
ADsIo-AmericaD Oil Co., DOtes ••••.•••• Iuly 8,000 41 100.00 

G<ee<o, 
Greet SOYt. en. boDtb, AtbeDI .. ta'. 

".00 "orb ............................. 1,250 8 27 

Haiti: 
R.publk 01 Haiti ..................... Iune 1,743 • 28 ".00 

Foland, 
N aticmaJ Ec:oDobUc BAII1:, W ua., Lf ... h. 1 .... 9,714 8 21 



LIST OF BONDS_ 

DOLLAR LoAN'1 ADDaD To COMMBR.CB usT-Conli,,",4 
Calendar Year 1926 

uI:t1na: eutlno lovt. treuUf')' bW. •.•.•.... ; ... 20,000 51 1 

hltrium: 
BoIglaa .......,. boodo .•..••.....•.•.. ... 1,500 ... 

:anada: 
Canadlu National Ry ... , .... ,. ,., ...• Apr. 2,500 

n 
I 

Manitoba •••.••....•.....•.•....•. o. 1:;: 2,651 
23 WlbOlpec .••.. , ...............•...... 2,025 

Otta ..... bonda •......•.. ,., .•..... _. ... 2,792 10 

~olombla: 
Repu.bllc of Colombia ..••.....•.•...•. A ... 10,000 51 1 

Gllnnan~: 
10,000 t DaY.flU trealU'lr dllcount bllll .. ,', ••.. JUDe 6"' AUfUttThYIllm ron and Steel Co., bOtei. ',000 

Umted Sloe! Worka Corp., 6nt mtae ... • 
lei C .•.. " ..•...................•• ... 10,815 61 25 

Hambura-Americ&a Libll. aerial DOtell ••• ... .1,61.5 7 . .. 
Greece: 

Greek JOYt. utema1 honda. Atheuwator-
wort •............................. '" 1,250 I 26 

B.....,.. 
61 Dud.pelt, credit •.•.•.••..•.....•..•• 1 ... 2,000 t Budapaat,lo&Q ••. , .•.•.•.•....•.•.•.• ... 2,000 5 

Pana: 
Gon. of Peru, prom~ Dottll •.•.•••• 

JUDI 
3,612 S· 6 

RepubUc of PeN, IADitatlOlll lou ....... 2.000 II 

c.JeDdar Year 1927 

Canada: 
DomlnloaolCuw!a .....•.•••.•••.••. ... 23,700 • S 

Fnn<e • 
......... Natlaul MaD S ......... LIoa ••• ... 2,UO 6 2. 

Germuy: 

U\':'=~~~.~~ .. ~~ ~ ',000 n I 
Vereinirtl Gluaata«-Fabriktb A.G .• ';: ',000 • Free $ta~1 of Pruaia, tr.aury certificat M." ',000 ... 1 W.tphaUa UDihd Eaettric Poww Corp. . ... ',000 ... 

lratenlational: 
Jo'm:t fedenJ. Fonfp lb\". Tnaat" __ 

A ••••••••••••••.•••••••••••••••.•. ... 1,000 • 5 

Liberia. 
Liberia, •.•........•.••.•.•. , .•.••••. ... 2,t92 r 59 

CaIeDdar y .... 1921 

Gnec.: 
................ boodo,,, .......... 

1,158 • .. ....u ............................. '" s_. 
HGDdwu 1'O'It ... tema.l1Dua ••••••.••• Fob. 1,_ 7 • 

V_via. 
State"teI-'" 01 Y..,. ..... , .... ... 1.000 r S 

... 
'" 

99.S8 

9'6:17 
... 

.. 

99.SO 

L' 

15.00 

... ... 

91:00 

... 
91.50 

9i'.6.s 
98," . .. 

91.75 

90.00 

IS.OO 

... 

. .. 



APPENDIXES 

DOLLAI. LoAMS ADDED TO CoMMEJt.CE LIST-ContinUt4 
Ca1eDdar Year 1929 

Canada: 
Canadian Natioul Rys ............. ... May 18,000 5 I, IS 
Vancouver Properties. Ltd •.••...... ... ... 1.000 6 15 

Germany: 
Siemena--HaJake ....................... ... 8,127 61 L 

Peru: 
Peruvian govt., Port of Callao port works ... 2.000 ... L 

Phili ine Islands: 
PhfNppine govt. .•................... 1,250 :1 3. 
Philippine hlands, metro. water distric.t . ... 1,500 3. 

Calendar Year 1930 

Cuba: 
GQvt. of Cuba, public worb certificates .• ".000 51 

Fmland, 
City of Hehingfors, DOtes ••............ 5.000 • 5 

Greece: 
GovL of .Greece.. .... ... .•..... ...... JUDe 7.500 51 

Huqary: 
Govt. of Hunga,ry di!count Dote... .. ... Nov. 5.000 

Panama: 
Govt. of PI.IlADl& ••.•.•.•.•.•....••.•. 1.000 L 

Calendar Year 1931 

A, ........ , 
Govt. of Argentina dixount DOteI ••••.. 23.... dUe. 5 

Germany: 
Rhine Weatphalia Electric: Corporation 

notes •............................ 7,500 7 5 

Calendar Year 1932 

GG:::.ofGreece······················1 Mil,)' I 7,500 I • 
Calendar Year .935 

~, I City of PriDce Rupert •................ I 1.7561 5 L 

94.90 
99.00 

94.83 

... 

105.05 
102.00 

..... 
93.50 
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INDEX 
adi. Sugar Refining Co., Ltd., 

'98 
1m., Charles Francis, 54 
I1ma, Henry C., 2On, 61 
vcrtising, 329, 00. 
iliates. Se, Banksi Manufacturing 
thanistan, 2.32 
;c., U. S. investments in, 
l88rqate estimates, 606 
lirect, 187-88, 'lOO, 114, 22.9, 234. 

243-4412S8-S9,282,JOO,~ 
331,578-80,58.-84,587,590> 
595. 603, 606 

K)rtfolio, 347 
ent General for Reparations, 

nlttl. 380n 
riculture. American investment 

in, 2, Ch. X]11,323. 32 5. S90-94 
199regate estimate, 291, 331,590""' 

91 
um.d. Lead Company, 2SIft 
. Reduction Co., IDe., JOl 
01.0", .. Sl 
,bama, 
lefault, 58-59 
.oeaI gavemment default, 63 
r'I.llways. 31 
nate bonda, 18, 2(HlI, 61 
.bama and <;ha"aJ\OOjIa Railway, 

58 
.bama and Vicksbura Railway, 

104 
abama Coal, Iron, Land and 

Coloniution Company, 83.560, 
573 

abama Great Southern Railroad, 
41 

abama, New Orleans, T_ and 
Pacific Junction Railways Co., 
Ltd., 82, 104. 542 .bam. Traction. Light and Power 
Co., Ltd .• 102, s66 

uka TreadweU Gold Minins Co., 
90 

.b.uy and West Stoeltbriclae Rail
road Company, 06, 17" 

Aldrich, Winthrop. W., tilttl, 148n, 
388n 

Algam. Steel Corp., Ltd., 3'1 
Alien Property Custodian, 73-74. 99, 

1I4D, 12,1-24. usn, 130, 527-
.8 

Rlport summarizecl. 53J-37 
Allen, Benjamin, cileJ, 265n 
Allied Chemical & Dye Corporation, 

]02, ]41, 566 
Aluminum. Company o( America, 

93, 147. 148n 
Aluminum Limited, ~7, 248 
Aluminum. Su Mining 
Alvarado Mining & Millins Co., 104 
Amalgamated Copper Co., 76. '39 
Amerada CorporatlOD, ]42 
American 8r. Fomgn Power Co., Inc., 

3'7.3.8 
American Bemberg CorporatiOD, 

143 
American Brass Company, 240 
American Bureau of Metal Statistics, 

n/N,218n 
Ameriean Car &Old Foundry Co •• 3" 
Ameriean Cereal Company, '99 
American Chain Co., Inc., 299 
Ameriean Chicle Company •• 89 
Ameriean China DeveiopmeDt C0m-

pany, 336. 342 

American Coffee Corporation, 190 
American Dollar Committee. 40-4], 

62. 67, 74, 77. 91, ] 19. 135, ]37 
analysis of ~, ]39D, ]6S. ]67. 

53'/"'47 
Ameriean FORiIII' Bankins Corp., 

197 
Ameriean Foreip Tradins Corp., 

III 
Ameriean FreehoIcI-Land Mortpge 

Company of LoncIoD, Ltd., 86, 
87n. 163. 574 

Ameriean Guoline Company, 95 
Ameriean IntemabonalCorpon.tioD, 

181,37111, 373" 

61. 
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American Life Insurance & Trust 
Co., 2.2-

American loans. Se, Loan. 
American Locomotive Company, 

305,35', 371 
American Manganese Manufactur

ing Corporation, 258 
American Manufacturen Export 

Association, J29 
American Metal Co., Ltd., 93, 236, 

242, 243, 528 
American Powder Trust, 298 
AmericaD Racliator Company, 303, 

337ft, 4'19 
American Relief Administration, 

36", 365 
American Screw Company, 298 
American Smdting and Refining 

Company, 209, 216, 238, 2.50, 
251n, 254, 262 

American Sugar Refining Co., '166, 
267, '7' , 59', 593 

American T dephone and T degraph 
Company, 72 

American Thread Company, 100, 
566 

American Tobacco Company, 289, 
290 

American Trading Co., Inc., ISo, 181 
American Trust Co., 197 
American Water Works and Elecb'ic 

Company, 7'1 
Amea & Co., E., J09 
Amory, Thomas, J74 
Amsinck & Co., G., I So, 373n 
Anaconda Copper Mining Co., 76, 

214,235,240, 'lSI, 'ISS 
Anaconda Silva' Mining Company, 

'33 
Andes Copper Mining Co., 214, 240 
Anelian National Corporation, 226 
Anglo-American Corporation of 

South Africa, 215 
AngIo-American Provision Com
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Corporation, 259, 260, '161, 2M 
Angio.Chilean Nitrare and Railway 

Ccnnpany, Ltd., '59 

Anglo-Persian Oil Company, Limit-
ed, .66n 

Angola Diamond Co., 2.15 
Antilla Co., 269 
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Argentina, 

investments in U.S., 127 
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default, 410, 413-14 
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58", 599, 603, 1>09-10 
portfolio, 347, 371, 37'" 378-79, 

387, 393, 623, 634, 637, 
639, 641, 6"", 648, 650, 
65'-56, 658, 660 

Arizona Copper Co., Ltd., 89, I)0Il, 
]4],564 

ArkalUla8, 
default, .6, 5~ 
local government default, 63 
state bonds, 2] 

Arkansas Central Railway, 42 

Armenia, 422 
Armour and Company, 88, 600 
Aruba, ."" '30, 588 
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aggregate Clamares, 606, 608-10 
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58", 58"]-88, 59'>"91, 595, 
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Adantic Fruit Company, '79, 592. 

593 
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Adantic Transport Company, 322 

Attica and Buffalo Railroad, 26n 
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Bank of America National Trust & 
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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, 172 
Bank of the United States, 14, 15, 

22, 23, 80, 161, 520, 521 
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191-98. 200, 317. 344 

aggregate estimate, 198,331, 578n 
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140 

land, IS, 18 
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Bauxite, S. Mining, aluminum 
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Beattie Sugar Company, 59' 
Beatly & Co., Ltd., M., '98 
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Belgium, 
investments in U. S., 79, 93, ~ 
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Bemis, Samuel Flagg, l;/~J, 51 sn 
Benguet Consolidated Mining Co., 
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proceeds from, 156-60 

Bosch Magneto Co., 102 
Boston, bonds, 64, 1M 
Boston Consolidated Copper and 

Gold Mining Co., Ltd., 91 
Boston Fruit Company, 279, 280 
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U.S. inveatments in, 

aggregate estimates, 606, 6oS-u, 
default, 401-03, 413-14 
direct, 183-84, 187.2.00, '107-13. 

~1~17, 2.'20-21, 2.30-31, 
2.40-4~, 144. 2.47-48, 250-
53, '55-56, '58-59, ,6., 
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6340 637, 639, 64'-43. ~5, 
647. 649, 651-540 656. 658. 
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Caribbean Sugar Company, "70, 
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Carib Syndicate, 'J,'J,7 
Carnegie Steel Company, 73 
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Corporate loans. S~e Securities 
Corporation of British Bondholders. 

6. 
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American, borrowing of, 20, 68-77 
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Cuba Cane Sugar Corp., 269, 272n, 

592 
Cuba Company. 592 
Cuba Hardwood Company, 318 
Cuba, Supreme Court of, 316 
Cuba Trading Company. '72, '7"", 
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Michigan Central Railroad. 36 
Michigan Peninsular Railway, 46, 

.60 
Michiaan, state bonds, 21 
Middle Adantic, railwaya, 2.6, 29-30. 

33 
Middle Wcst Utiliti .. Co •• 7' 
Midvale Steel & Ordnance Co •• 3S3 
Mid·West Refinins Company. 97. ... 
Milw.ukee and St. Paul Railway 

Company, 32. 
Minu de M.tahamb .... S. A.. 24J 
Mines Company of America, 104 
Minins .nd Development Corpora-

tion,255 
Minina investment, 

roreign in U.S •• 7S-n. 88""94, 113. 
'3.1. '40, 142, S~ 

U. S. abroad, 2, 201-63. 325. 4tY/. 
SBJ-I7 

aarep.te estimate, 262-63, 331. 
583 

aluminum, 246-48, 261 
arsenic:, 259. 26, 
ubes..,., '59. 060 
thromite, 056 
coal. 237. 056. 06. 
copper. 201 ..... 23 ..... S • • ss 

gold and silver. Ch. X. '4S. 
·so-51 

aggregate estimate, 217 
gypsum. 259, 262 
iron, !J.46, !J.56-59. 262 
lead, 246. 249""51 •• 6. 
manganese, !J.57 
molybdenum, !J.59 
nickel. 246, 251-53. !J.62 
nitrato. !J.5g-62, 58. 
non-metallic:, !J.5~2 
platinum. 214 
precious stones, 201, 214-]6 
sulphur, 259, 262 
tin, 246, 253-55. 262 
tungsten" 257. 259 
vanadium, 256, 258 
zinc, ~uo" 246, 2So-SI, 255-56, .6. 

Mining Trust, Ltd., 216, 2S1 
Minnesota, 

default. S9n 
local government default, 64 
nilwaya,32 

Minnesota and Pacific Railroad, 3' 
Miscellaneous direct investments, 

foreign in U. 5., 133 
U. S. abroad. 3'9""30 

Mississippi, 
nilwafl,3 1 

repudiation, 25, 62 
state bonds. ]8, 21, s8n 

Mississippi River Power Co., 72 
Missouri, 

foreign companies, 84, 88, 109 
1oc:a1 government def.u1t. ~ 
state bonds, 21 

Missouri, Kansas and Texas Rail. 
.ay, 4~ 44-

MillllDuh Land Company of Scot
land. 8 .. 562, S73 

Misoouti P.ci6c Rail ... y. 32, 42, 45. 
"5. 526 

Mobile and Obio Railroad. 31. J6 
MoctaWna Copper Company. 03S 
Moline Pio. Company. 74 
Moasa.tllo Chemical Won:., lOS 
Moore, Samual T.yIor. ciIN. _ 

U2Il 
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Morgan and Co., J. P., 6tH;7, 198, 
2[S, 2.37, 1390, 243, 321, 322, 
327, 33S, 3S', 3S3, 3S4, 374", 
380, S4', S49 

Morgan and Company, J. S., 12,40, 
19', 198, 33S, 336 

Morgan, GrenJall & Co., 198 
Morgan, Haries & Co., 19B, SSt 
Morocco, 183 
Morris Canal & Banking Co., 22, 

23,2; 
. Morris, Robert, 79 
Mortality of companies, 88, II I, 

29S, S7'-'14 
Mortgage and Debenture Co., Ltd., 

86, S63, S74 
Mortgage companies. See Finance 

companies 
Mortgages, foreign in U~ S., 119, 

1320, I6J 

Morton, Rose & Co., 1930 
Motion pictures, 329-30 
Moulton, Harold G., tiletl, I~nn, 

1220, 1270, 1770, J66o, 4730, 
483", S37n 

Mountain Copper Co., Ltd., 91, 564 
Mt. Isa mines, 251 
Mount Savage Iron Works, 100 

Municipal bonds. S" Securities 
Munroe & Company, 192-

Myen, Gustavus, cillel, 44Il 

Nadler, Marcus, ciletl, 3870, 3980, 
43Oft,6180 

Napoleon, 10, 459, ~J 470 
National Bank of Commcrce of New 

York,3S7 
National Bank. of Nicaragua, 31' 
National Bank of the Republic of 

Haiti, 344 
National Caah Resister Company, 

18S, J09 
National City Bank, 181, 196. 197, 

272,2,., 275. 2.n, 316, 338, 353 
National Lead Co., 21..., 254 
National Psrk Bank, 274" 
National Railroad Company of 

Mezico, 106, J46 

National Railway. of Mexico, 316, 
3~ 

National wealth,ISI-S6, IS4 (chartl, 
S60 

Nebraska, 
foreign companies, 88 
local government defaults, 63 

Netherlands, 191 
investments in U. S. 

aggregate estimates, 146, 460-
61, S24. S'S~6, SJO, S~, 
S4B 

direct,#, 78-79, 86, 95-98, III, 
141, 143, 5~7-28, 565 

portfolio, 16-17. 18-20. 22, 34. 
41-4S, S4 

Revolutionary War loans, ,]-8, 
l5I n, 513-15 

war-time liquidatioD, 125--26 
U. S. investments in, 

direct, 180, 183, 184, 188, 246, 
324. S8o-8', 603 

portfolio, 374, 394, 6~2, 633, 
637, 647, 6S'-S4. 6S6, 6S8. 
664 

worlcl creditor.<febtor position, 
4S7-61 

shift in Ita"", 4S8 
trade, 4S8-S9 

Netherlands Tramway Corpora
tiOD, 324 

New Brunswick Petroleum Co., 
Ltd., S88 

New Caledonia, 'S9 
New England, railways, 26, 29""JO. 

33,99 
New England Telephone Company, 

7' 
Newmarch, William, ';kJ, -t62n 
Newmount Mining Corporation, 243 
New Niquero Sugar Co., 271, S92, 

S93 
New Orleans and Northeastern Rail

road, 10..., 542 
New Orleans, Tesu and Mesico 

Railway, 551 
New Street uading, 116 
N.,.York 

c:anaIs, 17 
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foreign companiea, 109 
Itate bondi, 18, :U-2.2. 

New York Air Brake Company, 
598n 

New York & Honduru Rosario 
Mining CO., .. 5 

New York Breweries, Ltd., 99, 565 
New York Central and Hudson 

River Railroad, 40, 51 
New York Central Railroad, 36, 41 
New York City, 65-66, .6, 
New York Connectina Railroad, 

533n 
New York Curb Exchange, 300n 
New York Fumer'l Loan & TNSt 

Co., 22 
New York Life Insurance Company, 

339,346n 
New York Lire Insutance & Trust 

Co., 22 
New York, New Haven and Hart

ford Railroad, 51, liS, 533n. 
SSO 

New York, Pennsylvania and Ohio 
Railroad, '0.1 

Ne .. York Stock Exchanae, 93, liS, 
124, 148n, 337, 388 

New York Taxicab Co., l.td., "n, 
S66 

New York Telephone Company, ,. 
New Zealand, ••• 
NicaralDa, 315. 31?-18, 341, 344. 

3.7, .", 590. 602, 6.0, 6S20 6SS 
Nicaragua Transit Company, 3'S 
Nickel. SH MiniDB 
Nipe Bay Co., 590 
Nipiasinl Mines Company, 1.11, 212 
Nippon Electric Company, J02 
Nitrate. 404. 407. S",.u. Mining 
Nobd Brothers, .83 
Non-metallic minerals. S", Mining; 

Oil 
Noranda Mines, Ltd., "', .. 2, 42_ 
NnrfoIk and W ....... Railway, .' 
North Ameri .... Trust and IImkiDB 

Company, 00 
North Americ ... T ..... Company, ~ 
North Carolina. 

.... alI, 16 

defaultl, 57-59.6. 
North Central. States, railways, 2.9-

3G,33 
Northern A5aurance Company. no 
Northern Pacific Railway, 32, 34, 

35, 41, 47, 48, 50, 79, 83, 334-
526 

Northern Peru Mining and Smelting 
Co.,2J3 

Northern Railway of Costa Rica, 
339 

North Weat Led Company, 335 
Norway 

investments in U.S., IJI 
U. S. investments in, 247-48, 347, 

370. 6.2, 633. 637, 639, ~. 
647, 649, 65'-5., 656, 658, 66. 

Noyea, Alexander D., dIetl, 6,n, 
163n.338n 

Oberhol ...... Ellis P •• rile', 35n. 
48n, S3n, 88n, I s8n. 334ft 

Oberpfalo Electric Power Corp., 408 
Oceania, U. S. investments io, 

aggregate estimates, 606 
direct, 18?-88, 300. 33'. 578-79. 

58., 595. 600, 606 
O'Connor, Harvey, Wt", 91n, 93n, 

227D,246n 
Ofticen, 
Americ~ in companies abroad, 

209. 294, 325, 329 
foreign, in Americu tompaaies. 

42, 44, 47, 480, 1050, 141 

Ohio and Mississippi Rai1road, 39 
Ohio Life Insurance & Trust Co., " 
Ohio, 

lOreign companies, '09 
state bonds, 21, 

Oil. 
Ameri...., 

first wdI, 94 
foreign in ... tmen .. ill, 94-g8, 

tl3. 133. 14G, '42, S6S 
"""",'0' 
total inftStDleDt ia, 94-

forasn, American m'ftStDleDt iD., 
distributioa,I82,'I7-9o.S7H3 

ddiaitioa, 117. 187D. 000,3'3 



702 AMERICA AND CAPITAL MIGRATION 

aggregate estimate, ]88, 331, 
579 

p~uction, 183,200;201,218-
31, 244-45, 323, 58,-89 

aggregate estimate, 230-32, 
24$, 331, 588 

Oil Exploration Company of Can-
ada, 588 

Oil Fields of Mexico Co., 589 
Oklahoma Oil Co., Ltd., 95, 565 
Oklahoma Producing and Refining 

Co., 97 
Olympic Portland Cement Co., Ltd., 

IM,566 
Oregon, 

foreign 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, 

574 
Oregon Railway and Navigation 

Company, 48-49, 104, 526 
Orford Nickel and Copper Com

, pany,252-
Oriente group, '173 
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, 
3'3 

Pacific Oillields, Ltd., 96, 565 
Paci6c Railrosd Company, 3' 
Pacific Railway of Nicaragua, 317 
Pacific states, railway., 29-30, JJ 
Pacific Steam Navigation Co., 319 
Pacific lin Corp., 255 
Paish, Sir George, Gile., 168n, 468n, 

519n 
estimates IUIIlmarizcd, 530-31 

Palma Soriano, >69 

Palestine, U. S. investments in, 
direct, 221, 228, 230 
portfolio, 374, 653, 655 

Panama, 194, 314, 317, 347. 586, 
590, 602, 626, 635, 638, 640, 
644, 648, 65', 655-56, 658, 664 

Panama Railroad, 31 S, 317 
Pan American movement, 341 
Panic, . 

of 1837,24,26,29,58 
of 1857, 30 
of 1873, 35, 48 
of 19'9, 388 

Paradis, Paris banking house 0(, 50 
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 
Puvolsky, Leo, (ilea, 366n 
Patent laws, 311-12 
Patents, 142, 297, JOO-02 
Patino Mines and Enterprises Con

solidated, Inc., 254 
Paxson, Frederic L, liled, 178n 
Peabody, George, 12, 23, 36n, 37, 

39, 192 ,428 
Pennsylvania, 

default, z6 
foreign companies, 81, 9..., 110 
state bonds, 18-22 

Pennsylvania Bituminous Coal, 
Land and TImber Company, 76 

Pennsylvania Company, 120 
Pennsylvania Railroad, 41, 51, p6, 

533n, 543, 549 
Pennsylvania Steel Company, 256, 

'57 
Peny, Commodore, 176 
Persia, 228, 231 
Peru, U. S. invesrments in, 609 

default, 399,~, 410, 41)-14 
direct, 180, 21J-14. 216,219, nl, 

2JO, 237-38, 244, 251. 255-
56,258-59,278, ;126. 583-8.., 
586-88,590,599, 603,609-10 
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portfolio, 334, 347, 374. 377-81, 
383, 389, 6.S, 63S, 637, 648, 
6S'-S4, 6S6, 6S8 

ahort-term creciitl, 396 
leru, Reae"e Bank of, 380 
lenavian Refining Company, ~19 
letroleum. Su Oil 
'etroleurn Maatachappij Salt Creek, 

96 
'hell", Clyde WiUiam, til,tI, '07n, 

IglD 
'hell" Dodge Corporation, '4', '3S, 

'J6 
'hell", Dudley Maynard, til,tI, 

S99D 
'hiladelphia and Reading Railway, 

22, 270, 36, 39 
'AilotltlpAi4 B.II,lift, 8S. S68--?O 
'hiljppine Islands 

investments in U. S., 128 
U. S. investments in, 6og, 

direct, 188, 194, 259. 276, 2.78, 
>8S, >8?-88, '<)0, J"4, J.8. 
S9O""<)', 6cn-oJ 

portfolio, J40, 34'. 34S, 347, 
370. 6'7. 6J6, 6J8,~. ~" 
~ 648, 6so, 6SS-S6, 6S8, 
660, ~ 

Phoenix Assurance Company, 110 

Pierce Oil Company. 7S 
Pillsbury-Wuhbum Flour Mills Co., 

Ltd •• '0', S66 
Pineapples, '79D 
Pipe lines. S .. Oil 
Pitkin, Timothy, tUd, 10ft, Sl4ft, 

Pittsbursh, Ft. W.yne and Chi.,..., 
Rail.·Y,4_ 

Pittsbursh PI ... GI ... Company. 

'9' 
Pittsbursh Wi ... Company, .s. 
Planter's Asooci.tion, .8 
Plan .... •• Bank, •• 
PI ... Amendment. 38,. 3S. 
PI .... Land Co.. Ltd ...... S6 .. S73 
Plymouth ConsoIid.ted GoIcI Mines, 

Ltd., <)0, N 
Poland. 

inftlltmeota in. U. ~ III 

U. S. investments in, 188, 256, 
2.99. 371, 378, 387, 393, 401-
02, 422, 622., 633, 637, 639, 
647, 6S', 6S4. 6S6, 6S8, 664. 

Policy, government, toward invest
menta, 198-200, 2'18, 283, 317. 
J4'-4" J44-4S, 3SJ, J6o, 4·8, 
500-0],5og 

Populist platform and foreign in. 
vestments,8S 

Porritt, Edward, eiletl, 3110 
Porter, G. R.t ,ilea, 4hln 
Portfolio holdings. Su Securities 
Pordand Gold Mining Company, 

9' 
Port Royal and Auguat. Railway, 

47· 
Portugal, 88, 603 
Potuh,93 
Pound. Arthur, til,tI, 22On, 222ft 
Powell. Fred Wilbur, cil,a, 19n, JOn. 

57n, 317n. 520n 
Power and light. S .. Public utilities 
Prairie C.tde Co •• Ltd., 87, S6J, 

S74 
PrecioUiltones. SIt Mining 
Premier Gold Minin. Company. 

Ltd., 209. ~II, 428 
Premier Petroleum Company. 97, 

S6S 
Price&. S .. Seeuriti .. priCOl; Sugar 

pricea 
Private corporations. S« Corpora-

tions 
Prize court. 123 
Proc .... & Gamble Company. '99 
Profi ... SH Earnings; Gaina 
Protective committees. $« Bond. 

holders' mmmittees 
Providence, banda, 6S 
Public utilities, investment, 233 

foreign in U.S.,68, 7'-73,'33'"34. 
..." '43 

U. S. .broad, 3'3-'19 
agn:pte estimate, 331, ~ 

Pullman Company. '93 
Pulp and _ of Canada, Ameri-

em _te .. tim .... S9S 
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investment in, 'l9S, 297 
Pumpelly, Raphael, dietl, 201ft 

Punta Alcgn: Co •• 269. 592. 593 
Pure Oil Co., 98, 122, 183, 582, 587 
Pynchon & Company, I9JD 

Quaker Oats Co •• 299 
Quebec Development Company, 148 
Quebracho, 288, 2.90, 591ft 

Railway, 
building •• H7. 29""34. 37 
financing, 27, 29-5] 
investments, 

foreign in U. S., 17, ~1I, '16-2.7, 
2g-SI, I03-Q7, 113, 119, 
126. '33-35. 136 (chart). 
159, 16~, 53J-33, HI, 
545 (chart). 546. SS8 

U. S. abroad, 234. 237. 3'4 .... 3 
aggregate estimate, 320-2.[, 

33,.602 
receiverships, 2.70, .43-44, 48, 82, 

83. "5. ,6.-65 
Ranches. See Cattle companies 
Rawles, William P., ei/ttl, 2060, 

218n 
R~ Thomas Thornton, eiki. 

2.13°, 2180, 404Jl 
Real estate, 

investments, 
foreign in U. S., 1320 

U. S. abroad, 329. ~ 
See lIIso Cattle companics; 

Land 
loans. $" F'mance companies; 

Mortgageo 
Recxmstruction Finance Corpora-

tion, 198, 199 
Red River Valley Railway. 336 
Re6.neries. See Mining; Oil 
Reichsbank, 380. 390. 40' 
Remer, Carl F., cile", 1760, 3360, 

5Son 
Remington Anna Company, Inc., 

353 
Reorganization of raiJwayw. Sa 

Railway ""';venhipo 

Repatriation 0(, 
American investments, 

in Britain, 297, 323 
in Mexico, 179 

American securities, 26, SS, JJ4-
26. ,68n 

foreign funds, 87, 98 
foreign securities, 3,.6, 395, 397, 

4'5-'7 
Repudiations by, 

American states, 25, 26n, 52, 57-
63, ISS, 159, 161 

foreigners, 399 
Revillon Fnres, 142 
Revolution, American, 7, 10, 174 
Rhodesian AngIo-American Corpo-

ration, 244-
Rhodesian Congo Border Con ..... 

lio .... Ltd., 243 
Rhodesian Selection Trust, Ltd., Z43 
Rhodesian Vanadium Corporation, 

258 
Rhokana Corporation, Ltd., 243 
Ribot, French Minister of Finance, 

120,549 
Rickard, Thomaa A., tiuJ, 7SR, 900, 

92 
Riegd, Robert Eo, tiletl, 42ft, 8ln 
Riesser, J., tiletl, 4790 
Ripley, William Z., tiled, 2OD, I5Sn, 

SI9D 

Rippy. Fred J .• eiJei. ,?Sn, 279n 
Roan Antelope Copper Mineo, Ltd •• 

243 
Rockefdler, John D .• ,82 
Rolls-Royce, Ltd., '.2. 57' 
Romano-Ameri~ '120, shn 
Rothschilds, 28. J4, 65, 66. ?S. 76• 

549. SSO 
Rowe, J. W. F., tiNt I, 2S4J1, dID 
Royal Baking Powder Company. 

J03 
Royal Dutch.Shdl. 95, 98. US ..... 

223, 224, 227, 229, 231, s4B 
Royal Imtiru.. of Inrerna_ 

Affain, tiletl, 1230., 4no 
Royal Inaurance Company, "0 
Rubber 

guayule, 283, 
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in world trade, 28, 
prices, 281-83 
production, 284ft 
U. S. investments abroad, 190, 

26.., 28,-88, 29' 
aggregate estimate, 291, 590 

vulcanization, 282 

tugby Colony, 84, 85, 562, 573 
tumania. U. S. investments in, 
default, "'" 
direct, 183, 220, 230, 326-2" 579-

80, 58,..&8, 603 
portfolio, 37'""7', 374, 6 .. , 633, 

647,652-54,656,658 
war debt, 362, 42'1 

tullia, 
investments in U.S., 111-12 

U. S. investments in, 196, lUg, 
22[, 293. 295-96. 337. 339. 
34', 347, 349, 3S3-55, 3S9, 
362, S8., S8,..&8, S98n, 6 .. , 
64', 649, 6S', 654, 656, 658, 
660, 664 

default, 399 
war debt, 4'12 

tyan, Thomu F., 229. 2.43. 284ft 

it. J_ph and Denver City Rail. 
road.47n 

it. Joseph Lead Co., -"4 
;t. Lawrence Power Co., 72 
it. Loui .... d San F .... cisc:o Rail

•• Y. 3211., 45. 47ft, 51. 550 
it. Loui .. banda, 65, .6. 
it. Paul and Pacific Railroad Cam

panY. 32, 42, 43. oM. 8, 
it. Paul, Minneopoli. and MIIDi ... ba 

Railroad Company, 43, _ 
ialrolsl:i, A. M., <11M, 79ft 
ialamanca Sugv Company, 593 
ialco campaign. SH Bond.. how 

ooIcI abroad 
ialvador, 602, 6.0, 6'7, 635, ~ 
~ .. 6so, 652, 655, 656, 65' 

ian Cri .... baI estale, '73 
ian F .... ciKo and Northent Pacmc: 

Railroad, 47ft 
ian Luis Miai", Compuy, 2J6 

Santa Cecilia Sugar Corp., 27', 59', 
593 

Santa Clara group, '73 
Santa F~ estate, 2n 
Santa Maria Oilfielda of California, 

Ltd., 96,565 
Santa Teresa estate, 266 
San Toy Mining Co., 204 
Sauvain, Harry C., tiled, 398D, 430n, 

6.8n . 
Scheville, Ferdinand, eiletl, 47]0 
Schmidt, Fritz, eileJ,485_ 
School districts. $" Securities 
Schultz, William J., <ilt', '7. 
Schuylkill Bank, •• 
Scotland. 8S, 104, 141 
Scott, William A" ti/ttl, 57ft 
S.aboard Oil Co. of DelawRle, '32 
Seamon, William H" cstim.~ 612-

'4 
Securitiea, 

American, 
control of issue, 36,D 
foreign holdi_ '30, '3'-34 

146, ]65. 16, 
fOreign sales of. 13, 130 
local govemment, 52, 6;)-66, 

'59. ,6. 
method or valuatiOD, 132, 13S. 

147ft, 15Sft 

mobilized, 117. I'll 
pricea, I,. 24. JID, 40. ,.6, 47. 

53-57, 58, 6., 65-66, ..... 
'3J-4G, '47, '57"6>. ,6 ... 
67 

ltate banks, ••• 
u. S. government, ", 52-57, 

66-67 
foreign, 

American hoIdi_ '7.., .86n, 
332-423. SH Ills. Invest
meDt, aggrepte estimates 

Americ:aa. issue of, 286ft 

torpOnlle, ""', ~ 630"31, 
63 ........ ~5 •• 65', 660-
6J.~ .' 

ao-att, a.. XVI-XVIII, 
63'-36. ¥-4>. ~S-5" 
656, 66013 
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method of valuation, 3320, 397 
municipal, 348, 401, 631, 636-

38, 64'-43, 645-51, 656, 
660-63 

prices of foreign, 260, 358-60, 
370,372,408,632-51 

sequestrated. See Sequestrated 
property 

Seligman & Co., J. & W., 193, 2.69, 
317 

Sdling organizations, 
Ameria.n, abroad, J73~[J 578, 

598n 
aggregate estimate, 187, 331, 

578 
foreign in U. S., 140, 143 

Semet Solvay Co., 141, 352, 566 
Sequestrated property, 12.4, 130 
Servia. See Yugoslavia 
Settlement of War Claims Act, 124-
Seybert, Adam, tiled, Jon 
ShelJ Co. of California, 95, 565 
Shell Transport and Trading Co., 

Ltd., 95 
Shipping, American investment in, 

J76, 314,321-23, 604 
Shredded Wheat Co., J09 
5i beria, 18. 
Siemens and Halske Aktiengesell-

schalt, 1cr.1 

Silver. Set Mining 
Silver Islet mine, 211 

Silversmith Mines, Limited, 212 

Sinclair Consolidated Oil Corpora-
tion,582 

Singer, Kurt, t;led, 485n 
Singer Sewing Machine Company, 

182, 295, 3370, 429, 598ft, 599 
Sioux City and St. Paul Railroad, 

47,81 
Sisal, 2.88, 5910 
SkdtoD, Ala, tiletl, 760, 243D, 2SSD 
Slav~ value of, I S3 
Sloaun Silver Mines. 212 

Smdtcn. Set Mining 
Snare & Co., Frederick, 378, 379n 
Soci~t~ Belgo..Americaine des Pe-

troles du Wyoming, ¢ 

SociEt~ Internationale Forcsti~re, 

"5 
Soc. Miner. Backus y Johnston dd 

Peru, 213 
Socony-Vacuum Oil Co., Inc., 189, 

227, 2290, 231 
Solvay & Cie, 102, 566 
Solvay Process Co., 141, S66 
South Africa, 183,216,217 
South African Copper Co., Ltd., '43 
South America, U. S. investments 

io, 
aggregate estimates, 606, 608-10 
default, 413-14 
direct, I8S. 187-89, 197,216,217, 

230, 288, 297, 304, 324, l31, 
578-'79, 583""91, 595, 601-03, 
606 

portfolio, 347, 368, 374, 628, 645, 
648, 650-54, 656, 658, 660, 
660 

Sou.th American Devdopment Co., 
"4 

South American Gold and Platinum 
Co., 214 

Southard, Frank A., Jr., dIed, Inn, 
2070, 2190, 2480, 2930, 3360, 
595n 

South Carolina state bonda, :11, 22 

default, 57-59 
Southern Aluminum Company, 93, 

J22,56 ... 
Southern Pacific Co., 41, 470, 48, 49, 

320, 5'16, 550 
Southern Pacific Railroad Co. of 

Mexico, 317, 320 
Southern Railway Co., 104, 54' 
Southern states, railways, 29""30. 33 
South Hadley Canal, 16 
South Manchuria Railway, 320 
South Porto Rico Sugar Company, 

'n 
South Sea Company, 476 
Southwest Construction Co., 542 
Spahr, Charles B., tiletl, dion 
Spain, 

invesunmts in U. S., 80, J II, 128 
Revolutionary War Joans, 8, 

151n, 514 
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J. S. investments in, J88-89, 248, 
30,3, 3I'1, 3"7, 319, 60,3 

anish American Iron Company, 
156, "S7n 

anish Trail, 178 
eare, Charles F .• eatimate, 608-og 
eyer & Co., 316, 314 
~brcnitla Concession, 250 
Indare! Fruit and Steamship Cor-

poration, 279 
Indare! Milling Company, 304 
lndard Oil Co., 74, lh, 183, 589 
California. "3[, 131 
Indiana, 97. 121, J89. 224 
New Jeney, 18!iJ, 219, 220, 22J, 

223. 124. 225-26, 229. 230, 
23J, 232, 3370, 406, 579, 
s81n, 581, 587, 589 

New York, 225, 5h 
,ndare! Sted Company, 371 
undstiU" arrangements, 390 
.te 
aid, 17-18, 19,21.27,30,46,57 
deb .. , l~ .8, 52, 5~3 
ate Commercial and Savings 

Bank, [23 
ares, immunity from suit, 62, 

417-1B 
ead, W. T., lilttl, tbn, 292ft, 

310n 
erling Trust. Ltd., 104. S7[ 
ewart Sugar Co., 592 
ock exchanges cloaed, "S-17 
ock. 
American holdings of foreign, 

6SJ-54 
fOreign ahi(t to, 131, 134-40, 14B 
S" ./JO Securities 
ockton and Copperopolis Rail-

road,42 
:one & Webster, Inc., 371ft 
:raits Settlements, 194 
~n:et railways. SH Public utilities 
Ibsidics, 334n. $" .JJe Inr.:mal de. 

vC'lopment; Land grants; State 
aid 

..... ,14. JS 
manqementcompames., 272, 274-

75, "74ft 

prices, 266, 268, 27J, 273-'74 
quotas, 274ft 
securities. 272-'73, 276n 
U. S. inve8tmel)ts in, 264-'79, 280, 

29J , 446, S92~4 
aggregate estimate, 29J, 590 

Sulphur patent, 220 
Sumi tomo Electric Wire and Cable 

Works, Ltd., 302 
Supreme Court of the United States, 

6. 
Surinam Hydraulic Co., 5B7 
Swan, James, 9, 5J6 
Sweden, 

investment in U. S., J II 
U. S. investments in. 

default, 4OJ, 41D-ll, 4J,3-J4 
direct, [83 
portfolio, 338, 347, 504, 623, 

633,639. 641,647. 649,652, 
6S3,654,656,65B,664 

Swedish Match Co., 504 
Swift and Company, 88, 600 
Switching, 56. S ... Iso Stocks, fOr-

eign shift to 
Switzerland, 

investments in U. S., Ill, 12.5-26, 
143, 146, 5'4. 563 

U. S. investments in, 188. 294. 
394, 623. 633, 637, 641, 647, 
649, 651, 654 

Tannenbaum, Frank. nlN, 288n, 
59Jn 

Tariff laws and investments, 19, 
1750, 188, '221-22, 244. 249, 
.65-67, 273, .]07-09, 404. 4'4. 
4S9, soB 

Tax e.emptioRS, .so, .B6, 312 
Taylor, Amos E., ciIttI. 540, 158n 
Taylor. Kenneth W •• nld. 177D, 

'1070., 219n, 2.48n, 29J1lt 3360, 
595ft 

Techniques. new'. and in'ftStmeftts, 
208, 218-19. 238, 260-61, 266, 
.... 4OS, 4'4. 46• 

S .. .!so P ....... 
Telegn.ph. S .. Public utilities 
Telephone. Sf< Public utilities 
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Tennesse~ 
default, 59-60 
foreign companies, 8 S 
local government default, 63, 64 
state bonds, 21 

Terminal Railroad Association of 
St. Louis, 5330 

Texas, 
foreign companies, J]O 

local government defaults, 63 
Texas and Pacific Railroad, 82 
Texas Corporation, 2'17, 2J'l 
Texas Land and Mortgage Co., Ltd., 

86,563,574 
Texas-Mexican Railway Company, 

106 
Texas Oilfields, Ltd., 95 
Theaters, 3'19-30, 6o.t. 
Timber lands, '188. Su also Land; 

Pulp and paper 
Tin. See Mining 
Tinguaro estate, 'J.(ry 
Tobacco, American investment in, 

~8i1-9o 
Tobacco Products Corp., 1SJ 
Tom Boy Gold Mines, Ltd., 90 
Tonopah and Tidewater Railroad 

Company, 93 
'. Townships, See Securities 
Trade, 

coasting, I I 

export, ]2., 127, 173, 191, 195, 
~74. 3SI-S3 

government financing 0(, 198-
200. See tUSO Policy 

foreign, 10--13, 127, 175-82, 194-
200 

and direct invesbnents, Ch. IX, 
274,320 

and loans, 18, 24, 26, 53, 11410 
199, 320, 341-43, JSI-S4t 
363-65, 371--73, 378-80, 
403, 416, 418, 439"'""H, 496 

competitor, 182, 186, 341-42-
facilitatofl, 200. See .Iso Banks; 

Buying agencies; Oil di~ 
ttibution; Selling organ
izations 

losses, 4S~ 

import, 12, 274, 351-52 
retail, 

foreign in -U. S., H, 133 
U. S. investments abroad, 329-

30, 59Bn, 604 
wholesale. See SeUing organiza.

tions 
Trading companies, American, 174-

BI, 190, 57M8 
Trading with the Enemy Act, 124 
Transcontinental Pacific Railroad, 

50. See a/so Memphis, E1 Paso 
and Pacific Railroad 

Transfer, 
moratoria, 391, 400 
problem, 407, 420, 489""96. &1 

a/so Exchange, foreign 
Transvaal Copper Company, 236 
Treasury bills, foreign, 373-74 
Trinidad, 221, 22-5, 2JO, 588 
Trinidad Sugar Company, 267, 269 
Tropical Fruit Steamship Co., Ltd., 

3~~ 

Trust and Mortgage Co. of Iowa, 
Ltd., 81, SM, 573 

Trust companies, 110, 192, 193 
Trustee investments, 1320 
Tubize Chanllon Corp., 300 
Tuinucu Cane Sugar Company, '167, 

268, 271, 592, 593 
Turkey, 220, 2-21, 2-28-29, 327,37. 
Turlington, Edgar, dleJ, 3330 
Twentieth Century Fund, dutl, 

s60n 
Tyrol Hydroelectric Power Com

pany,4OB 

Wen & Company, 320, 371, 378 
UodetgrOuod Electric Railways Co., 

of London, Ltd., 336, J40 
Unidad SuglllJ' Company, '1.67 
Union des Peuolcs d'Oklaboma, 97, 

122, 565 
Union Gold Mining Company,-,6 
Union Pacific Railroad, 31, 36, 41, 

~, 44. 47n, 50, .60, 16", 526 
Union Petroleum Company, 95 
United Drus Company, ~70 



INDEX 

,ted Fruit Company. 74. '79.'80, 
3".3'3.3'5. 4OIi. 429. 590, 593 

,ted River Pia .. Telephone Co •• 
Ltd •• 3.6 

ited Shoe Machinery Corpora
tion, 600 

ited s .. tes Bank, 24. '5 
ited S ..... Grain Corporation, 

36"'365 
ited States Rubber Company. 

.8", 287 •• 88n 
ited S ..... Sted Corporation, 73. 

74. 120, n.6. 137ft, 168, Ie.., 
's? 302, 339. 543. SSO 

I.lgua1. 
nvatmenta in U. S .• 12.7 
lJ. S. invatmena in, 

defaulta, _ 
direct. 188. 5~ 603. 610 
pottfolio, 379. 625. 635. 637. 

:&h, 91 

642. 648. 650, 65'-53. 655. 
656• 658 

:ail Conaolldated Minilll C0m
pany.76 

:ail Copper Company. 77ft. 91. 93 • 
.... 240, 5SG 

dlities. SH Public utilltiel 
tiliti .. Po ..... and LiP. Corpo ..... 

dOll,329 

'78. '90. 583. 588. 59'>"91. 
603. 608. 610 

portfolio. 6'5. 64". 648. 65'. 6SS-
56• 658• 664 

Venture Corporation of London, 
Ltd .• 9D, 9' 

VennoDt, canals, I, 
Vcrtien ... Sugar Co •• '73. '75. 590, 

593 
Vicana Supr Co •• 593 
Vicksbu'1l. Shreveport and Pacific 

Railroad, 82. 104 
ViclDr Talkiog Machioe Company. 

.96 
ViclDry loan, 367 
Vidal, Eo, tueJ, 47SD 
Vdlud, Henry. 48 
Viner. JaDOb, til"'. 348n. SS20 
Virginia, 

cana1a, 16 
default, 5~ 
• .... honda, 18 ... 

Viacose Company, 101, 570 
Vlaclikavltu & South_tern Rail

.ay of Russia, 339. 341• J460 
VoicanciUoo Mineo, OOID 

Wah Chang Mining and Smelting 
Co.. Ltd •• 103. 564 

Walker. Robert J .• 540 
Wallace, Donald H.. tiI<tI. 248D 
Walland Jackaon, 293 

lCUum Oil Ccmpany. 580, 581. 587 Walah, ThonIu F .. 90 
du..tioa problem.. 188n, 18" War, 

189ft. 151ft, 277n, 322-23. 449- Civil,,3O, 36 
so, 4~3. 4540. 456, 5'7. 524-Jo. bonds, 53. 160 
538ft• 543-45. 5<7'-53. 568. S7D, Crim ..... JU 
S?5-77. 581 • 585-19. 595. 59B. luana of U. S. IJOvernment, 12" 
60.-02. 665~ 35'. ~ 

SN .u. Securitieo, method of amouDt, J6o, <22-23 • .. s--06 
valuation (charts). 447. <so, 454 

anadium. S .. minilll bono_ 360, J66 
anadium CorpcratioD, '51 defaulta, ~ 436. 4SS. 495-
'anderbilt. Comeliua, 3'5 96 
'an 0... s. F .• tiI<tI. 39ft. 104ft. 160 funding _enta, 36~ 
'a..po. Ltd •• H. & T •• JU5 Hoo_ monlOftum, 39D, 391. 
r.uxhall Company, 29i .... : ~ "-.\ , .. ) 4»11 
r ....... el .. U. S. io __ 10 ill. how _t, 36J-65 

direct, lUI • ...,....5 • .,.. 23'~ .;., ;. • iui:rcot funded, J66, 451 
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interest payments, 363-64, 365 
original terms, 361-62-
repayments, 3610 

Mexican, 179 
land warrants, 840 

of 1812, 16 

orders, 352-53 
Revolutionary, debt, 8, 9, 151, 

513-16 
World, 2., 49, lSI, 185, 268, 360 

Warehousing, foreign, 
American investment in, 18S, 285, 

3'3 
War Finance Corporation, 198 
Warner Sugar CorporatioD, S9Z, 593 
Warren Bros., 378, 386 
War-time exports, 35]-53, 364 
Washington, state of, llO 

Washington Sugar Company, 268, 
59', 593 

Waters-Pierce Oil Company, 183, 
221, Shu, S89 

Webb-Pomerene Law. See Export 
Trade Act 

Weeden, William B., tiled, 110, 1740 
Wellman-Smith-Owen Engineering 

CorporatioD, 142-
Wells, David A., 

tiled, 1530, 1790, 2OIn, 2490, 
5 I 8n, s60n, 6000 

&porl sWl1marized., 522.-:13 
Western Electric Company, 2¢, 325 
Western Railway of Massachusetts, 

2.6, 27 
Western Union Telegraph Company, ,I 
West India Sugar Corporation, 267 
West India Sugar Finance Corpo~ 

tiOD, 268, 26g, 270, 277, 592, 593 
Westinghouse Electric & Manu. 

facturing Co., 291), 301, 324, 325 

West Virginia, 
default, 59""60 
foreign companies, 80 

White & Company, J. G., 320, 324 
WilheJm, Donald, tiltd, 247n 
William E. Peck & Co., 181 

WiUiams, Benjamin H., tilld, 176o, 
~5n, 226n, 254n, 342n 

WiUiams, Gattenby, (j/~d, 2IOn, 
240D, 2500, 294Jl 

Williams Harvey Corporation,.254, 
309n, 571 

Williams, John H., d/~JJ 129n, 144n, 
375n 

Willys-Overland Crossley, Ltd., 3'" 
Wilmington & Raleigh Railroad, 22 
Winans, Harrison & Winans, 

Messrs., 293 
Winkler, Max, eil~J, 3'17n, 343n, 

377n, 410n, 5910 
Winslow bill, 12.4 
Wisconsin, 

foreign companies, 110 
railways, 32 

Wolf, Howard and Ralph, ti/~J, 
281R,315ft 

Woolworth Company, F. W., 329, 
3300 

Worthington Pump and Machinery 
Corporation, 292n 

Yale & Towne Manufacturing Co., 
292n,30 5 

Young, Ralph A., til~J, 3380 
Yuba Consolidated Gold Fidds, 90 
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. Set Mining 

CHECKED 
aOga"o .. 
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ITALY'S INTERNATIONAL ECONOMIC POsrnOI 
B, C •• ,_i •• B. MrG';'. 

588 pages. 12mo. Cloth. 1926. .~.OO. 

WAR DEBTS AND WORLD PROSPERITY 
B, H .... 1tI G. M.,,}, •• _ LH p",..,It, 

498 psges. 12mo. Cloth. 19~2. .~.OO. 

INTEREST RATES AND STOCK SPECULATION 
(SeaJod 0Dd.m.ed edition, 

B, Rirknl N. 0 __ a-hs O. H.tI, 
221 psges. 12mo. R""Ued editiOll. Cloth. 1930 •• 

BANlCERS' PROFITS PRON GERMAN WANS 
B, R...., R. lC_1Ii 

228 psges. 12mo. Ooth. 1932. '1.75. • 

TAX-EXENPT SECURITIES AND THE SURTAX 


