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FOREWORD

Since 1924, currencies in most of the countries of Europe and of
Latin America have been stabilized, and their conversion to United
States dollar equivalents is now simply a matter of knowing the par
value. From the outbreak of the World War in 1914 until recently,
however, inflation appeared in nearly every quarter of the globe,
with the result that exchange values in terms of United States (ﬁ)llars
were exceedingly unstable and tended to depreciate.

The purpose of this monograph, prepared by James R. Mood in
the Division of Statistical Research, is to furnish economists, bankers,
business firms, and men in the foreign field with a brief history of
world currency conditions and recent legislation, together with such
average exchange rates as are available since 1900.

The practical usefulness of a study of this character, covering 115
countries, is obvious. Commercial houses, banking institutions,
and construction gompanies doing a foreign business are vitally
interested in the monetary situation of the localities with which they
deal; and economists and statisticians should find the data herein
equally helpful, for understanding of the economic situation in any
area can not be complete without a thorough acquaintance with
currency and exchange conditions—factors essential to the computa-
tion of economic and commercial indices and in the compilation of
foreign-trade values. _

Wiriam L. CoorEr, Director,
Bureau of Foreign and Domestic Commerce.

SEPTEMBER, 1930. - -



APPENDIXES
APPENDIX A

ForrioN CariTar Issues PuBLicLy OFFERED IN THE UNITED STATES

[The abbreviation 8. F, G, B. represents sinking fund gold bonds.

CALENDAR YEAR 1914

The area North America includes only Canada and Newfoundland]

s Esflmated . Approxi-
Total of issue | Par value of T Approximate
Tssuer and class of security L&gtgﬂzgﬁn if partly | flotation in rsmg)il;;o{o Interest| Term price to yﬂ;ﬁf %
taken abroad [United States Americans public maturity
GOVERNMENT AND GOVERNMENT G'UARANTEED OR CONTROLLED IsSUES
’ EUROPE
. Dollars Dollars Dollars  [Per cent| Years Dollars | Per cent
QGreece: Government of Greece, sterling gold bonds..« o oo ccevmcoee e March......| 13,000,000 [ 13,000,000 |-ceueecamaau-- 5 1-50 92, 50 6.16
Norway: Kingdorn of Norway, zold coupon notes.. November.. 3, 000, 000 [} 1-2 100
Sweden: Kingdom of Sweden, gold treasury notes. December. 5,000, 000 [ 2 100 6
_Total, Europe. -.| 11,000,000
NORTH AMERICA
Canada:
Dunecan, British Columbia, debentures. January. [} 813
Weyburn, Saskatchewan, debentures._ L3 [ I 534 40
Province of Alberta, gold sinking fund debentures February... 5,000, 000 424 10 97.60 4.83
Vancouver, British Columbia, coupon debentures. . June 414 10
Maisonneuve, Quebec, gold cotzpon bopds... .co... July... 5 40 99.00 b.05
Edmonton 8chool Distriet, gold debentures, . October 5 40
Ed 1 Alberta, debentures, do... ] 20
Total, North America. .- _.l &, 644, 000
’ LATIN AMERICA
g[uba: Repubiic of Cuba, external gold bonds February. .. 10, 000, 000 5 35 08, 50 5,16
exico:
Natjonal Railways of Mexico, secured notes 3. ... ... ... ... ... January..... 2, 460, 381 1,307,565 |ceanceenaanen 8 ] 100 [}
Do1.. April 1,776,178 [ 3 100 8
Do1___ June e 813,080 [} 3 100 [
Do _. July.ao_.._. 3,099, 046 1,800, 456 6 3 100 []

8¢
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Panama: Repubiic of Panama, gold bonds December._. L rn— | 8 30 07 5.20
Total, Latin America.. --| 17,296,288 ! -- !
NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS
Porto Rioo: -
Government of Porto Rico, registered tax free gold conpon bonds of 1913.} January...__|-..._._.______ 700,000 |- ccocamaaren.. 4 30-36 | 06. 52-101.31 | 8.954.25
Government of Porto Rico, registered tax free gold ecoupon bonds___._____ J% 1 R 200,000 |- ccommcoaaan . 4 10-25 100,81 3.95
Government of Porto Rwo, registered tax free gold coupon bonds series |
A-D_ October 400,000 |-ecamaanean. 4 3740 96. 50 438
Govemment of Porto Rico, registered tax free gold coupon bonds series
A=V o et ctceeceeceemmmeceeacocem-memeesemcm—m—————=——e- Decemb 655, 000 655, 000 4 9-39 97.75 | 42-4.54
Government of Porto Rico, registered tax free gold coupon bonds. . .-__|-..__ do.._. 1,000,000 |-ceeeeeoooa. 4 25 % 4.30
Total, noneontiguous American Territories and p i - o 2, 955, 000 655, 600
CORPORATE IS3UES
NORTH AMERICA
Canada: .
Central Railways of Canada, first mortgage sterling bondS-—ceceeeaeeen-- April_...... 4,252,000 [ 22,000,000 [--ccmemunnn.nn. 5 5-50 05 5.4-6.96
Northern Electric Mig. Co. (Ltd.), first mortgage S.F.G. B May - 3, 500, 000 5 © 25 - 98,12 5.25
Dominion Power & Transmission Co. (Ltd.), gold bonds of 1907 July____ 500, 000 5 8-25 | 94.2-100.40 5-5. 50
Northern Navigation Co., first mortgage gold onds (steamsbip) - —coo.o-.]...-- do__ 275,000 5 2-11 96. 5-99. 20 5. 60
Toronto Railway gold notes Decomber... | , 500, ] 1-2 100-100.25 | 5.85-8
Total, North Americs. 7,775, 000
CALENDAR YEAR 1915
GOVEENMENT AND GOVERNMENT GUARANTEED OR CONTROLLED Is8UES
EUROPE
France:
Anglo-French credit, external coupon and registered bonds October 250, 000. 000 ] 5 98 5. 50
Government of French Republic, treasury bonds. April 50, 000, 000 b 1 a8, 50 5. 50
Germany: Imperial Government of Germany, treasury notes. ... 10, 000, 000 [ 3 99,63 8.50
Great Britain: Anglo-French credit, external coupon and registered bonds. ... October._. 250, 000, 000 |- 5 5 98 5. 50
Italy: Government of Italy, convemble gold notes. -do .25, 000, 000 6 1 100 [}
Bwitzerland: Government of Switzerland, gold notes...---.. - | March 15, 000, 000 5 1-3-5 95,76-89.63 | 5.38-8
Total, Eur 600, 000, 000

1 Estimated amount gold sold in the United States on behalf of the National Bank of Greece of the £19,850,000 loan. )
1 Secured by 10-year gold notes of the Government of Mexico and offered to bondholders and noteholders in exchange for interest coupons due in this month, The company
was unnble to meet interest char%es in cash because of interrupted operations in previous year.

¥ Estimated amount sold in the United States of a £2,600,000 loan.
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ForeieN Carrrar Issues PusricLy OFFERED IN THE UN1TEDp StaTEs—Continued |
CALENDAR YEAR 1915—Continued

Total of fssue | Par value of | Estimated Approximate | APProx-
Issuer and class of security Dgg‘%tgﬂvggedn if partly | flotation in rgf’"‘r;i(‘i’ﬂléot"a Interest| Term pgnce to ygﬁ‘;o
: taken abroad |United Btates| "y 10 o publie maturity
(OVERNMENRT AND GOVERNMENT QGUARANTEED OR CONTROLLED IasUR3— N
Continued
NORTH AMERICA
Canada: Dollars Dollars Dollars  |Per cent| Years Dollars Per cent
University of Alberta, guaranteed debentures 4 . ... ... _. © 4y F 12N PR S
City of Montreal, gold coupon debentures of 1914...._.. . 3 [,
Province of British Columbia, gold treasury bills of 1914 414 1 99.70 4.88
City of Regina, S8askatchewan deb 1res. 1-13
Province of Manitoba, gold debentures 5

City of 8ault 8te. Mnna, Ontario, coupon debentures. .
City of Calgary, Alberta, treasury notes
Provinee of Ontario, debentures. ..o .. licecenooo
City of Bouth Vancouver, British Columbia, secured notes.
City of Outr t, debentures. -
Port Coquitlan, British Columbia, debentures
City of Toronto, Ontarlo, debentures
City of Toronto, Ontarfo, debenture notes
City of 8t. Boniface, Manitobha, debentures. ..o o uce...

Province of SBaskatchewan, gold debentures. ... ...
Hochelaga 8chool Comrmission, debentures.
Calgar’y 8chool District, debentures.__._.......__.
City of Quebec, Quebec, gold couf)on dobentures.........
.City of Maisonneuve, Quebec, gold coupon treasury notes..
Oty of Vancouver, British Columbia, debentures_.......
Province of Quebec. gold debentures....co.oeoeoee oL
City of North Vancouver, British Columbia, treasury notes..
City of North Vancouver, British Colurnbin, dehentures_._._. ..
City of Montreal, Quebec, gold coupon debentures. ._.............ooooo..

ey
s

-
Y

RO C NN N NNND LR UNDC

City of Toronto, Ontarlo, debentures. 414

Province of Alberta, gold dehentures. .. ... _____ ... ... 1

City of New Westmlnster, British Columbia, gold treasury notes. . 8 ¢ 3 -

Province of Ontario, debentures. .. ... ... ... - . 414 10 06. 68 4.03

City of London, Ontario, gold coupon debentures..___--.--.._.._._.._.. 5 3 ..

Province of Nova 8cotia, DOteS. .ecee-oonemev-.. d ; 434 1 100. 63 3.900

Domlnlon of Canada, tax free Lanvertlble gold notes. 5 1 100 5
..... 5 2 99. 50 5.40

City ul Toronto, Optario, deb 08 ] 33

Canadian Northern Rallway collaternl trust gold coupon notes. ......... August.__.. 11, 500, 000 5 2 98.03 5.78

[ 3 97. 5-08 8,85-7.08

City of New Westminster, British Columbis, treasury notes........ reeeen September. oo ooenee.. 446, 500

09
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¢—08—,998¢

City of Ottawa, Ontarlo, dehentures. cese 2.181,000 ... caveonens 5 4-30 | 96.97-09.27 5.28
City of Toronto, Ontario, debentureR. ... ceceveeeicocoucnanen veememmenne 00, 434 [ [ ) PSSP A, o
City of North Vancouver, Brlush Columbia, debentures 3 8 2 8¢.50 7.68
Toronto Harbor Commission, 8. F. Q. B, of 1913.... , 4% 40
City of Baskatoon, Snsk an, gold 4 ures . 5 10-30
Provinoe of Saskatchewan, serial dshenturos ............ emseormsnsromnnnn. 8 5311} PONRURRIRI PP, cee
City of Victoria, Brlllsh Columbi bentures. 414 10 .
Provines of British Columbia, debentures...... 434 {1 18 N HR,
City of Calgary, Alberta, secured t.rensury notes g (] ¥-2 .1
City of Montreal, Quehec, pon bonds... 1,000,000 |..o.oveuvenen- [} 18 97 5.80
Province of New Bruuswlck, gold coupon honds. . d , 0C0 850, CO! 8 10 98 528
Province of Baskatchewan, coupon gold debentures IO T+ T 1, K00, 000 1,000,000 | ooieciacann- 3 3-10 |-encenncnancs 5.80
Greater Winnipeg Water blatr ct, coupon gold debentures.. l. ou), 000 8C0, CCO ] 8
Province of New Brunswick, debentures. . 434 10 ..
Province of Nova Scotia, debentures. 8 10 0718 8. 60
Province of 8askatchewan, dehentures. - 8 [ -
Montreal Catholic School Commlsslon. . 8 30 60. 26 6.0t
Totnl. North America .l 126,942,273 | R .
LATIN AMERICA
Argentina:
Repub"o of Argentina, gold coupon treasury honds May.. .| 25,000,000 |- & 000,000 [] [] 1] 6.28
Republio of Argentins, slerling gold coupon treasury bonds bo...oooeeenao]..o .. [ 7 TN P 8,600,000 | conccceoennn [(] [} 09 6.28
Total, Latin AMErica. cccuiecaccciaseansanccascoananannsenvesarcnneasas|secuarnnacnnnalocacnneonanes 80, 000, 000 8,000,000 [ooceeendeenmaenccc)eemmmnaniii]eeaiaen
NONCONTIGUOTUS AMERICAN TERRITORIES AND POSSESAIONS
gavtvaﬂ Territory of Hawail, gold coupon bonds (series A~C) March. 689, 000 {..... veecaena 4 80
orto Rlco:
Government of Porto Rico, gold bonds February...].comececnmanss) 200,000 Jovmnmenearensn 4 25 100 4
Government of Porto Rico, tax free registered gold coupon bonds 8. ... | October..._[ -2 222 210000 700, C00 700, 000 4 | 4-20-43 [ 08, 53-98.02 |........ .
Total, noncontiguous American Territories and p % PR, I -TLR 11 RN (RSP FONPY U SO
CORPORATE IssvES
NORTH AMERICA
Canada:
Cnnt;g}:n Northern Ry., equipment. trust gold certificates, seriea KI 2, 000, 000 ] 1-10
Canedlan Pacific Ry., equipment trust gold oertlﬂcnm series T...cunee 12, (60, 000 43 1-18 |egemonrroscncafacnacuanan
‘Winnipeg Electric Ry., gold notes.. 1, 000, 000 [} 1-2 100.25 | &. 82—6 05
Northern Ontario Light & Power C. Lid) 8. F. G.B. of 1011, 4 559, 600 - [} 20 88 6.83
Montreal Tramways & Power Co. (Ltd.}, collateral trust gold notes 7, 060 000 , 000, 000 (] 2 99, 25 0.40
Granby Consolidated Mining, SBmeiting & Power Co. (Ltd.) first mort- 2,‘000, 000 860, GO0 [] 15 100 [}
gage convertible bonds, ..
8hevlin-Clark Co. (Ltd.) (Jumber), guarapteed first lien serial gold bonds..| June. 150, 000 5 1-§ | 98.82-100 8-5. 44

¢ Guaranteed by the Province of Alberta,

§ Amount of e sterling {ssue estimated as hnvin&nt:lt}n atlﬂdllntghe }Jnited sgntels! thioral Resorve Bulletin Jan, 1, 1019, p. ¥, footnote No, 8,
ng irrigation loans, series E to

¢ Refunding insular loans, serics A to P, and re

DNLLIIMIIANA NVITHIAV NO NOOdANVH
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ForelaN CariTaL Issuks Purricty OFFERED IN TEE UNITEDp StaTEs—Continued
CALENDAR YEAR .1915—Continued

Estimated Approxi-
Total ofissue | Par value of 3 | Approxlmate
Issuer and class of security nglf’s‘:?ﬁv:rﬂn if partly | flotation in rgf(l’:x‘;ldoi%;o{o Taterest| Term price to ygl%b%o
taken abroad |United States| Americans public maturity
CORPORATE IssuEs—Continued )
NORTHR AMERICA—continued
Canada—Continued, Dollars Dollars Dollars  |Per cent] Years Dollars Per cent
Shawinigan Water & Power Co. (Ltd.), common stock (par 100)......... 1, 247, 600 (0N 3 R IS, S
Toronto Ry., gol b 750, 000 750, 000 (] 2-3 |100. 55-101. 20 | 4. 88-5. 50
Abitibi Power & Paper Co. (Ltd ), first mortage serial gold bonds of 014 2, 600, 600 (1] 3-20 100 6
Bell Telephone of Canada, d of 1895, 3,698,000 |ooocerceemann- § 30 98 5.24
Total, North America. SRV SN IRION 87, 098, 000 t 7,€00,000 |...-..
LATIN AMERICA
ghﬂe Chile Copper Co., closed collateral trust convertible gold bonds June. 15, 000, 0600 7 10
Havana Rlectric Railway, Light & Power Co., secured gold noteg of 1914_. | January.__.. 2, 000, 0600 6 2 9 . 6.65
Maniti Sugar Co., first mortgage gold bonds. May. 2, 600, 000 [} 2-5
Cardenas-American Sugar Co., Preforred Sb0CK . ... -.-o.oo.ooooo ———— June____.10] 1, 250, 600 L 3 80 foumeen R
Punta Alegre Sugar Co., first mortgege convertible gold bonds__oceaeee__ August ........... vmmmea——- 1,250,000 }uceeacocueuunn 6 20 100 6.00
Total, Latin America. U S RO 23,000, 000 | .
NONCONTIGUOUS AMERICAN TERRITOBIES AND POSBESSIONS
Porto Rico: Parto Rico Telephone Co., first mortgage 8. F. G. B? January. 600, 000 | 875, 000 (] 30 98 6.40
CALENDAR YEAR 1018
GOVERNMENT AND GOVERNMENT GUARANTEED OR CONTROLLED ISSUES
EUROPE
Fra!aes: t of Fi 1d not: Jul
overnment of France, gold notes ul 04, 500, 000 8 "3 98 5. 738
Government of Franw', nternal ax free convertible franc bonds ¢ ....... Octy(')hor ..... 10: 000, 000 4 [ I S, 870
City of Paris, external gold bonds. . L..do__. £0, 000, 000 8 3 08,76 6.30
City of Marselles, Lyon, and Bordeaux, goldbend ¥__________________, .| November. 36, 000, 000 6 3 08 6.78
QGermany: Government of Germany, treasury notes, Mey 000, 6 1 ® lecumcnanae

29
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Grent Britain:

United Kingdom of Grest Britain and Ireland, collateral gold notes....... Aumqt...... 250, 000, 000 8 ] [ ] 8.50
"»d Kingdom of Great Brilain and p 1 gold| Octol 150, 000, 000 834 ] 08.50 &8
notes,
De....... ..do... 150, 000, 000 4 3 .2 575
Metropolitan Water Board of London, dbcount 0ld D0te8.caneerencnn--- Beptember 8, 400, 000 8 1 s
rlgorway. ingdom of Norway, gold coup January &, 000, 000 6 7 10L 50 &7
ussia:
Russian Tmperial Government, repistered credit participation certificates | June....._.. 50, 000, 000 6! ] .-
Russian Imperial Govemment, uosecured external treasury gold bonds 1. Noven.xher. J P wecnmcasd] 25, 000, 000 8 5 94,78 6.7
Total, Europe. - &30, 900, 000 |..
NORTH AMERICA
Cennda:
thy of Victoris, British Columbia, aold coupon treasury certificales S , 000, 8 3
City of Edmonton, Alberta, dshentu 1,348, 750 ] [
C'ity of London, Ontarlo, dnhentumn .................... 888, 402 8 810
City of North \’anmuver Britlsh (,ulumbln debentum. 7,978 ] 10 08.70 8. 51
‘Clty of Burnahv, British (‘olumhlu, soﬂnl dehont.ures 800, 000 [} 20 B5 7.60
City of Revelst British tures 51, 500 8 15 0567 L]
City of Maisonneuve, Quohao, debentures of 1916.. ............. 355, 000 [} 10
Dom!nion of Cnnnd old hnndﬂ 78, 000, 000 ] 5-10-15 | 04, 04-00. 56 |, 10-8. 50
Provines of Beitish ¢ umblu. ¢ 1, 000, 000 444 86.18 468
Province of M 903, 600 800,000 | cavacameeeneed B Bl ..o .l eeomacesae
Province of Saskatchewnn, gold deh ercevaremncusccccnansancnsanni-aeasU0caunc]inaariaeeaall 1, 000, 000 5-10 | 64.94-97.12 875
vince of Alberta, gold coupon bonds...... . 2, 000, 000 1, 850, 000 10
City of Queber, Quehec gald coupon debentures. .. anal 476, 000 3 08.77 54l
Uity of Princa Ru ritish Columbia, deh . 1, 600, 000 30
City of Sault Ste. nrlelsomnrlo. dobentures...... eeen 83, 506 5-534-0] 18-30-30 01.99 |nvcecanen
"lty of Vancouver, Britlsh Columbis, tressury certificates. 1,700, 000 1
City of Montreal, Quebec, gold deb 1, 860, 000 20
Province of Onuu'lo gold cou on dehentu.res.....-.- ........ PR , 800, 10 .
Province of Nova Smth‘g gold dob . 500, 10 100. 38 804
Province of British Col b 28 2, 000, 000 4}‘ 10 0L 50 3. 00
Provinee of Quebec, gnld coupon honds. .. .cevececomsmvenracmsmnorcnnces 000, 1] 10
City of Westmount, Quebec, debentures - - 107, 500 444 92.156 ]
City of Toronto, Ontario, gold debentures. - 8, 669, 000 1-82 90. 64 15. 08-5. 44
City of Ottawa, Ontarlo, @DENLUTES. ceevcneercsacrnnmamcnnsonmasanaannns 1,082, 517 0 100. 01
City of Edmonton, Alberta, debentures. ..... , 000, 2 08, 6,72
City of Vancouver, British Columbln, gold troasury notes. 1,064,000 }ecuneoerconann 1-3
thyo! Calgary, Alberta, gold uad d i . 05 8.4-5.40
City of Halifax, Nova Bcotla, debenturoes . 460, 420 3 100. 58 5.00
Cnnadian Northern Raﬂway. secured gold notes... ———- 6 1 1-2 100, 65~103 5-5.80
City of North Vancouver, British C Y notes . 226, 000 ] 8
Greater Winnipeg Water'Dlutrlct gold coupon deb 1, 500, [} [

1 Offered at 96, or at par with 10 per cent bonus in common stock.
$ Offered on a discount basis,

% Amount sold in United Btates estlmnted

10 Does not mature before Jan. 81,

1 Total offering of $60,000,000 with 820 000,000 for each city. or this total, $24, 000 0010 gvda; subject to option and wes subsequently withdrawna

1 $560,000,000 offered, of which $25,000,000 was under option and was

Iubsequen ly w
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ForeiN CariTaL IssuEs PusricLy OFFERED IN THE UNITED Sm'rEs-—Contmued
CALENDAR YEAR 1916—Continued

: Total of issue | Par value of | EStimated Approximate Approx-
Issuer snd class of security Lé[gr;tgﬂvgpe%u i partly | flotation in rg,‘";%’i’;é“{o Interest | Term | price to yglfimto
: taken abroad |United States Americans public maturity
* GOVERNMENT AND GOVERNMENT GUARANTEED OR CONTROLLED. Issurs— -
Continued
NORTH AMERICA—continued E
Canade—Continued. Dollars Dollars Dollars Per cent | Years Dollars Per cent
Canadian Northern Rallway, equipment trust gold certificates, series LI. Angust 1, 250, 000 5 1-10 :
City of Nelson, British Columbia, debentures. ... cocoocoooooooofoueas do... 30, 5 ‘20
Edmonton Dunvegan and British Columbian Railway, first mortgage o
gold bonds #2___ September. 2, 420, 000 414 28 84, 56 5.60
Canadian Northern Rallway, secured gold notes.. do. » 750, b 1 99 6.10
City of Sutherland, Saskatchewan October. 36, 000 7 20-30 - 96.13 7.45
City of Montreal, Quebec, gold Habentures November - 3,800, 000 5 40 97.79 5.20
City of Toronto, Ontm-m gold debentures... . _.._.._._: [ TR AU 504, b 320 97.48 [5.28-6
City of Toronto Harb or Commlsslon, coupon gold ﬂnhﬂnf"m do. - 1, £00, 000 4% 40
City of Halilax, Nova Scotia, refunding d December.. 265, 000 b 35 98. 60 5.15
Province of Saskatchewan, debentures_. [ {+ JAPRI I £00, 000 ] 15 986. 25 b.45
Province of Ontario, gold debentures ..-G0.. 2, 000, 000 b 10 96. 60 b, 52
Newfoundland: Government of Newfoundland, gold coupon bonds. . June &5, 000, 000 [ 3
Total, North America. - 139,149,464 | oo et | e den e
IATIN AMERICA .
Argentln
Government of the Argentine Nation, gold notes February.. 18, 500, 000 ()] 1
...... arch. 15, 000, 000 ) 1
Brazil Clty of Sno Paulo, external serial gold bonds. _ Qctoher. 5, 500, 000 [:] 8-12 | 96. 09-100 6-6. 50
of P: serial gold bonds of 1915 Januery. , 200, b 1-10
Total, Latin America.. 40, 200, 000 |
FAR EAST -
China: Republic of China, gold treasury notes November. . 5, 000, 000 8 8 97, 50 6.90
NONCONTIGUOUS AMERICAN. TEREITORIES AND POSSESSIONS
Hawalf: Territory of Hawali, coupon refunding bonds_..... ......_.._....... pril..oo.... 1,750,000 | 1,650,000 | 1,750,000 4 30 100 4
Philippine Islands: Government of Philippine Islands, gold registered pur-| September. 000, 000 4 10-30 100. 76 |3. 91-3. 86
chase bonds (Manila Railway).

s
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Parto Rico:

Governx;:en:l ‘}' Porto Rico, tar-free reglstered refunding gold bonds, | Octob 200,000 200, 000 & | 4344 104 61-105.30 -eeeecnns
series I an
Government of Porto Rico, tas-free registered gold bonds, series A to ) » 2N - do.. 500, 000 4 | 11-14 {202 62-103. 15 |..cveuneea
Total, noncontiguous American Territories and p 6, 350, 000 1, 850. 000
CORPORATR IsSUES
NORTH Annch
Canada:
Winnipeg Electric Railway, zold notes Ji Y. 750, 000 [:] 2
Qoodyear Tire & Rubber Co. of Canada (Ltd.), camulative preferred stock |..... do. 850, 000 7
United Cigar Stores (Ltd.), cumulative preferred stock (par $5)_ _.._.ccacf----. do.___.. 500, 000 400, 7
Northern amsda Power Co. (Ltd.), first mortgage gold bonds of 1912 9____} February. 562, 000 [} 14 .
Great Lakes Power Co. (Ltd.), first mortgage serial gold bonds. May. 1, 000, 000 6 8-28 | 100 []
F%n vam.m Coal Dock Co. (Ltd.), first closed serial mortgage goid | June. 250, 6. 1-8 100 []
Toronto Electric Light Co. (Ltd.), first closed mortgage gold bonds ), 500, 000 5 3 90. 50 5.25
Canedian Northern Coal & Ore Dock Co, (Ltd.), first mortgage 8. F. 1, 375, 000 5 20 . 60 [}
B8mart-Woods (Ltd ), miscellaneous first mortgage serjal gold bonds .. ) 500,000 [] 1-16
Ames, Holden, cCready (Ltd.), second mortgsge gold d §00, 600 250, 000 (] 5 160 6
8t. Maurice Paper Co. (Ltd.), first mortgage 8. F. G. B.17, , 250, 000 [} 30 97.60 6.38
Th? Cedar Rapids Manufactunng & Power Co., first mortgage 8. F. G. B, ... do 850, 000 1] 40 2 5.58
of
Grand Trunk Railway Co. of Canada collateral gold notes. A"mwf 2, 000, 000 8 2 98, 50 5.80
Laurentide Power Co. (Ltd.), first mortgnge S.F.G.B . 3, 500, 000 2, 000, 000 [ 30 90 5.70
L’Oerure et Fabrique (Catholic Church), gold bonds. ertember 350, 000 ] 10 100 5 -
Canadian Pacific Railway, note certificates. 2, 500, 000 6 10 101,63 5.73
'l‘heklit%beré: Simpson Western (Ltd.) (department store), first mortgage 600, 000 [ 1-15 100 6
gold bonds.
Bhawinigan Water & Power Co., secured gold coupon notes. October. 2, 500, 0600 y ] 2 09.75 5.126
Toronto Rsilway, gold notes November. 1, 250, 000 1, 250, 0600 [} 1-2
Oxford Paper Co., serial gold notes. . do.. 3 [] 1-10 100-102. 12 5-6.80
Brompton Pulp & Paper Co. (Ltd.), common stock (Par $100) D b 4, 130, 000 1, 180, 000 2! S O
Montreal Tramways Co., first refunding mortgage gold bonds of 1911, . do. 2, 000, 000 5 30 96. 50 5.82
Ngw o dland: Gwyder Shipping Co. (Ltd.), first mortgage sinking fund [.o..- do. 110, 000 ] 3 100
onds. -
Total, North Americs. 24,402,000 | 1,750,000

B Guaranteed by the Province of Alberts.
. 4 Notes are noninterest bearing, selling on a discount basis,
18 25 per cent common Stock bonus, at par,
I8 Unsold portion of bonds issued in 1912,
47 10 per cent bonus in common stock,
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ForeigN CariTan Issues Pusuicny Orrerep 1Ny TaB Unitep StaTEs—Continued
CALENDAR YEAR 1916—Cont{nued

Estimated Approxi-
Total ofissue | Par value of Approxlmnto
Issuer and class of socurity szfs?%'ﬂm%“ if partly | flotation in rlgf;ﬁg’ﬁ]é"t"o Interest | Term | price to y}gf"f‘:o
takenabroad Uniied States “ 4 p oo b o public maturity
ConporATE Issurs—Continued
LATIN AMERICA
Dollars Dollars Dollars Per cent | Years Dollars Per cent
Argentina: Intematlonnl Portland Cement Corp., common stock {par $10) and 2, 500, 000 |- 7 1260  |eeoenanae -
preforred stock (par $50), .
Ic’ﬂh’" Brazilian Trnctlun, Light & Power Co., secured gold notes. ..........] November.. 7,800,000 |- oeomoniinane [] 8 09 6.375
e:
Braden Copper Mines, 8. F. G. B February. .. 15,000,000 |- \oeeeoaeeaes [} 15 99 6.20
. hAntolagutn & Bolivia Rﬂllway Co, (Ltd; ), secured notes. . August... . feeee el 8,000,000 | ..ccoemao oo 8 b2 S S,
u
Cuba Cane Sugar Corp., cumulative convertible preferred stock 1. .......| February. .. 50, 000, 000 7 97.50 [-.... fR—
Cuban Portland Cement Co., common stock (par $10). ..... eemmsesennes| March 1, 500, 000 . 15 |eeecrune- .
Monita SBugar Co., first ‘mortgage convertible bonds 1 June. 4, 000, 000 ] 15 100 8
Punta Alegre Sugar Co., common stock (par $50).. d 2,000,000 {ocoonvereecdeareaean -1 SO
Punta Alegre Sugar Co., collateral trust converuble bonds M. aeeeeeurnccofomens 8, 000, 000 [ 15 96 6.376
Cuba Railroad Co., secuired goid notes of 1915 bepwmber.. 8, 000, 000 5 100 [
Cuban Bugar Mills’ Corporation, first mortgage 8. F. G. B.4____.........| December... 1, 600, 000 [ 15 97.50 6.35
" Central Taresa Sugar Co., collateral trust sinking Iund DOLEB - -oooomoam] e oo s T TR IS, 1, 000, 000 5 97. 60 10. 66
ex{co: . :
P?n Agw;liin’l’etroleum & Transport Co., cumulative convertible pre- | Aprileoo.o ) oot 10, 000,000 |-eecennenenne 7 102,50 |--eucomeen
orred sto
Campeche-Laguna Corporation lumber), 8. F. G, B, of 1012. . cececrcenees|-oeo [ AP SO, 025,000 |-ueecemncaanan 8 80 100 8
Total, Latin AMerien. ...cocascensacecsrnanconsassossacnenansensrancsce|vrmmomonnmonncfoonns 104, 625,000 |.......-.. -
FAR EAST
Netherlnnds East Indies: Royal Dutch Oo. (oﬂ), Amerlean shares common | December 2,074, 800 69 e acanean

stock ¥,

99
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CALENDAR YEAR 1917

GOVERNMENT AND GOVERNMENT GUARANTERD OB CONTROLLRD Issuxs

EUROPE
Great Britain:

United Kingdom of Great Britain and Ireland, secumd convertible gold | J ¥ 250, 000, 000 B%| 1-3 | 09.52-00.07 [ ]

notes,

Metropolitan Water Board of London, di; t bills September. 8, 300, 000 6, 300, 000 - 1 7
France: Government of French Republic, secured convertible gold notes....... April 100, 000, 000 5% 2 99 ]
Italy: Italian Government, consolidated perpetual internal lire bonds ¥, March 45, 000, 000 5™ 190  |ieamnen

Total, Europe. 401, 300, 000 6, 300, 000
NORTH AMERICA
Canada:

Canadian Northern Ry., secured gold notes. .. January. . 2, 500, 000 [] 1-2 | 99,50-100 6-0.05

City of Quebec, gold coupon debentures do. 780, 5 10 99. 09 5.0

City of Vancouver, British Columbia, debenture notes do. 1, 700, 000 5141 1-4

City of South Vancouver, British Columbia, treasury certmcates .......... February .- ocoenaoo_o 450, ) 3

Dominion of Canads, third gold war loan. March 150, 000, 000 | 28 50, 000, 000 5 20 96 56.40

Province of Manitoba, gold dehentures ADriloceaee 2, 000, 000 1, 500, 000 3 ] .

City of Sault Ste. Marie, Ontario, debentures. do. 63, 5%| 15-80 95.83 § 5.8-6

City of North Vancouver. British Colurfbia, debentures. . do 95, [} 80

Toronto Harbor Commission, gold debentures of 1913.. do 1, 500, 000 4% 40

City of Trial, British Columbia, debenture: --{ June. 80, [} 20 93. 60 6.70

Dominion of Cnnndahgold notes. July 100, 000, 000 8 2 08 . 6.07

Canadian Northern Ry., secured gold notes._____ do 2, 700, 000 [} 1 99.25 6.7

Greater Winnipeg Water District, gold coupon debentures. do 2, 000, 000 1, 500, 000 ] 5

City of Red Dear, serial gold coupon treasury bills do 30, [} 1-3 94 8. 5-12. 50

City of Edmonton, Alberta, gold notes. August...... 750, 000 500, 000 [} 1-3

City of London, Ontano, gold coupon hnnds do 760, 000 5% [

Province of Alberts, do. 1, 000, 000 500, b 5 084.70 6.25

Cenadian Northern Ry., collateral trust gold coupon notes. September._ 10, 000, 000 1, 750, 600 [} 1 99,056 7.00

Province of Saskatchewan, debentures. do 1, 000, 000 800, Of &5 15

City of Prince George, British Columbis, debentures..-..-..-—--—---.-.. November.. .80, 6 15 87.50 7.50

Total, North America. 176, 188, 200 1, 750, 000

18 £0,000 preferred and 60,000 common shares, offered in units of 5 preferred and 6 common at $250 & unit.
19 Convertible, share for ﬁhare. into common stock at the option of the holder.

# Offered to preferred and common stockholders at par to the extent of 60 per cent of their holdings.

1 Cornvertible at 125 per cent into common stock.
3 20 por cent bonus of common stock.

Convertible at par into common shares after 2 years and hefore.12 years.

2 An American corporation orgsmzed to engaxe in oil industry in the United States and Latin American countries. This issue was for the purchase of the common and preferred

stock of the Mexican Petroleum Co. (Ltd.), and other Latin-American oil companies. Convernble into common stock at 116 per cent within 20 years.

2 Three American shares equal to one Dutth share of 100 guilders par value ($40.20
5 This internal loan was offered publicly in the United States. Amount sold here estimated

1 Not convertible before 1931.

17 Bubscriptions taken in lire at a price-of 80 based on the day’s rate of exchange.

# Amount sold in the United States estimated.
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ForeiGN CapiTaL Issues PusricLy OFFERED IN THE UNITED STATEs—Continued.

CALENDAR YEAR 1917—Continued

-

. Estimated Approxi-
Total ofissue| Par value of Approximate
Issuer and class of security Lg&?tgﬂvg‘eﬁn if partly | flotation in rsgltli&l:‘éo{o Term price to yllgl’:f%o
taken abroad {United States| ‘Americans . public maturity
GOVERNRMENT AND GOVERNMENT GUABANTI!D OR CONTEOLLED ISSUES—| B
Continued
LATIN AMERICA .
Argentina: Dollars Dollars Dollars  |Per centj Years Dollars Per cent
Province of Buenos Alres, secured dollar 8. ¥. G. B. of 1816 #__.ocov._| February. .. 8, 088, 260 2,817, 950 : 6 10
QGovernment of Argentina, discount notes_... March 5, 000, 100 5, 000, 000 1. 5.7
0. -----do. &, 000, 600 5, 000, 000 ¥
Do. . May 5, 000, )00 , 000, 1
Bolivia: Republic of Bolivia, gold dollar external secured bonds.. June 2, 400, 000 [ 12 96.70 6. 50
Total, Latin America. 20, 217, 950 185, 000, 000
NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS
Porto Rico:
City of 8an Juan, gold coupon bonds of 1918, March 915, 000 5 620 107.80 | 3.55-4.35
Government of Porto Rico, tax free regisf®ed serial gold bonds of 1916, April 300, 000 4 2-11
Government of Porto Rlao, gold coupon bonds. December_.. 100, 000 14, 000 4 25
Hawaii: Territory of Hiawaii, gold coupon bonds. September.. , 000 150, 000 4 20-30 08 4.15
Total, noncontiguous American Territories and f it 1, 379, 000
" Conromatz IssuEs
NORTE AMERICA
Canada: R R
No;'a Sgotm Tramways & Power Co. (Ltd.), first-mortgage gold bonds | January. 2,500,000 |- cocemmeeeee-- 5 30 95. 50 530 .
of .
Domlgnlign Forge & Stamping Co. (Ltd.), first-mortgage serial gold bonds do 800,000 [comccacancan- [ 1~10 100 -8
Port Arthur Shipbuilding Co, (1.td.), cumulative preferred stock ® 1,000,000 |icveomomenn.. 7 100 [cccecvaeea
United 8tates Rubber Co.,% first and refunding mortgage gold bonds. 8, 800, 000 2, 500, 000 5 30 96.75 5.
Pacific Mills (Ltd.) (paper, ﬂrsb-mongﬂge guaranteed gold bonds. ... February._.. 2, 500, 000 2,000,000 [-ocanccoamacee 8 2-10 101.50 | 5. 25-5.88
Canadian Westinghouse 0. (Ltd.), common stock (Par $100)2, P 1, 250, 000 1, 000, 000 100 fammeeonnoo
New Brunswick Power Co. (Ltd; first-mortgage gold bonds. Marr-h . 1, 750, 000 b 20 85 6.49
New Brunswick Power Co, (Ltd.), cumulative first preferred stock. . do. - 1, 000, 000 7
Wm]dAb Rogers (Ltd.) (msanufacturers of silverware), first-mortgage serial do. 600, 000 [) 1-156 100~100% [
£0 ds.
Lnurexmde Power Co. (Ltd.), first closed mortgage 8. F, G. B do 4,000, 000 2, 500, 000 5 80 92 5.43

89
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Montreal Tramways & Power Co.

Kaministiquia Power Co, éLtd D
Canadian Pacific Lamber

British Columbia Sulphite Fiber Co. (L
first-mortgage serial gold bonds of 1916,

Grand Trunk Ry., equipment notes, sel

'l‘oronto Ry, Co., gold potes
Whalen Pulp & P
gold bonds,
Bhawinigan Water & Power Co., convertible notes.

Imperial Oil Co. (Ltd.), common stock (par $100)".

Total, North Araerica.

ghiée Ctile Copper Co., convertible bonds, series A

Cuban-American Sugar

convertible preferred stock.4

, secured goldnotes._ _ ... f-.__. do. 8, 850, 000 5, 850, 000 [} 2 98, 50 6.75
osed mortgage gold bonds of 1907.] April 2, 000, 000 [ 30 96. 51 5. 30

0. (Ltd. ). prior lien receiver’s certift May 250, 000 [] 3 100 [}
United Cigar Stares (I.td.), cumulative pre(ermd stock M 0. 872, 000 k4 5 ———

td.) (manufacturers of paper), | June. 660, 000 [ 10 100
Nova Scotia Steel & Coal Co. (Ltd.), common stock (par $100)%. do. 8, 000, 000 100 I
August. 2, 500, 000 5 1-10 | 05. 56~100
Canndmn Copper Corporation (Ltd. ), ﬂ:st-mortgage convertible 8. F. do. 2, 500, 000 6 10

November._ 750, 000 750, 000 [ 1 99 7

aper Mills (Ltd.), first and refunding mortgage serial | D b 1,415, 000 [] 3-13 96, 53-08. 93 6.50
do. 4, 500, 000 8, 000, 000 [} 2
do. &, 000, 000 4, 000, 000 100 [RE———
- 47,337, 000 8, 600, 000
LATIN AMERICA )

Argentina: Central Argentine Ry. (Ltd.), convertible gold notes. . March 15, 000, 000 [] 10 100 []

A¥ May 35,000, 000 6 15 100 []
Central Cubs Sugar Corporation, cumulative preferred stock. January. 3, 000, 000 7 - 100 S,
Habana Electric Railway, Light & Power Co., preferred stock #. May 8, 000, 000 .6 100 T
Central Teresa Sugar Co., guaranteed eqmpment trust sinking fund notes. June. - 1, 000, 000 1 6.38
Co., first lien serial gold bonds h , 000, 4 6, 000, 000 [} 14 96.25-00, 17 | 6.88-7.38
Haiti: Haitian American Corpm'atlon (public utility and sugar), camulative If‘ebruray h y H 100 I

71, 500, 000 6, 000, 000

Total, Latin America

% Originally offered in London as sterling issue, but transferred to the United States as a dollar issue. Offered in London to holders of £900,000 treasury bills due December,
1916, on the basis of a cash payment of § per cent and a 10-year bond for each £100 sterling treasury bill.

80 Sold over counter.
8t Bonus of*25 per cent in common stock.

8 An American corporation with a wholly owned subsidiary, the consolidated Rubber Co. (Ltd.) located in Canada.

dated bond financing assigned to the Canadian subsidiary whose bonds were taken as security.

8 Stock increase offered to shareholders on record of Feb. 1 the right to subscribe for 1 new share on the basis of each 4 held.

# 25 per cent bonus in common stock.

¥ Offered to stockholders at par.

% Convertible before maturity into common stock at $3 a share (par $5).
¥ Stockholders’ rights to subscribe for 1 share for each 5 held.

¥ Convertible into stock, $35 of bonds for $25 of stock.

» Offered to shareholders at par to the extent of 20 per cent of holdings,
 To pay off the balance outstanding of an issue of 1908.

4 These preferred shares were accompanied by 25 per cent common shares and 50 per cent in founders shares, convertible sbare for share into common.

The amount represents the portion of 8 $60,000,000 consoli-

DNILIIMUAANA, NVOTHINY NO SOOdANVH

69



ForereN Caritar Issues PusLicLy OFrEREp IN TEHE UNITED STATESs—Continued

CALENDAR YEAR 1017—Continued

Totalofissue| Par value of Estimated Approximate Approxi-
Issuer and class of security l\gl‘,’;;t}:ﬂ:g? if partly | flotation in rggzt:g)ﬂxéolfo Interest| Term price to yﬁ'ﬁf%’
taken abroad | United States Americans public maturity
CorrPoRATE IssvEs—Continued N
FAR EAST
Dollars Dollars Dollars  |Per cent| Years Doliars = | Per cent
Australia: Melhourne Electric 8upply Co. (public utility), general mortgage | March_ .. |- ... ... 1,250,000 {__.___._._.... 8 5 96.75 6.75
convertible gold bonds.#
NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS
Alaska: Alaska Anthracite R. R. Co., first-mortgage gold bonds. February.. 125, 000 7 24 100 7
Porto Rico: West Porto Rico Bugar Co., cumulative preferred stock . -| Auguast_____ 2, 000, 600 8 100 Jevceccmae-
Total, noncontiguous American Territories and p 2,125, 000
CALENDAR YEAR 1918
GOVERNMENT AND GOVERNMENT GUARANTEED OR CONTROLLED TssuEs
NORTH AMERICA
Canada:
Greater Winnipeg Water District, gold coupon bonds.__.... February ... 2, 000, 000 ] ] 92.68 -6.75
Province of Ontario, debentures of 1916_...___ 1, 000, 4 10
Province of Nova Scotia, debentures__....... 750, 000 [ 10 08 6.37
City of Victoria, British Columbia, gold deb 18,000 {__oooenooan 8 6.85
City of Orlgary, Alberts, gold deb 68 1, 009, 000 1, 000, 000 7 10 100
Provinee of Baskatchewan, coupon bonds. ... ... E00, 000 |oucoanoeaaoaas [] b U IR AN,
Canadian Northern Railway, equiprnent trust gold certificates, series A 5, 000, 000 ] 1-10 | 92 06-98.93 7.3
Province of Manitoba, debentures_._...____...._____.____. ) 500, 000 8 10 96.87 | acunnen-a
City of New Westminster, British Columbla, debentures. 170, 000 6 5 03.70 7.65
City of New Westminster, British Columbia, debentures... 100,000 [ oocomeeeee 6 5 93. 70 7.656
City of New Westminster, British Columbia, debentures. .. . 230, 000 [ ] 93.70 7.65
City of Niagara Falls, Ontario, debentures. [ U SR IS 230, 000 [} L]
_ Toronto Harbor Commissinn, gold debentures. ... e do___.... 1, 000, 000 500, 000 414 35
Newfoundland; Government of Newfoundland, coupon war bonds....eeeem.. June.....__. 4, 000,000 1, 000, 000 818 10 100 a.50
Total, North Ametlca 12, 995, 000 1, 000, 000 -
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LATIN AMERICA

Argentina: Government of Argentine, treasury gold bonds of 1015 . July. i $00, 000 [} ] 90,28 8.2
NONCONTIOUOUS AMERICAN TERRITORIES AND PORSESSIONS
Porto Rico:
City of Ban Juen, registered gold notew . .. ceermreniraiaiaiaaes February. 200, 000 [} -
Government of Porto | Rico, tax free registered gold bonds,; series E-i.07| November. . 800, 000 4 0-12 08. 64 %}
Total, noncontiguous American Territories end p {ODB....coeeemaoecfcanennrsosnnnsfoesnmcnaannens 800, 000 |.
CORPORATE IssuEs
Osnads. NORTH AMBRICA
an
8hawinigan Wam & Powar Co., convertiblo notes of 19176 _......... January..... 1, 500, 000 1, 000, 000 [} 97.50 7.50
Abitibl Power & Paper Co. SLM .}, convertible morﬁ e debenture stock.] May........ 1, 000, 000 500, eaeaciemeann- 7 M4 14 8.80
Unlwd Fuel & Gas Co. of Hamllton, Ontarlo (Ltd.), first mortgage
. Q. July. 1,080,000 j.cocuvemanaene [} L] ] 7
7 87.50 |-eecnrane-
Novn Scotfa Transpartation Co, (1.td.), first mortgage serial gold bonds 7
Maple Leaf Shipping Co. (Ltd.), first mortgage gold bondn 7
‘Toronto Kailway, gold notes ] 7

Total, North America

LATIN AMERICA

Cuba:
Centra) Sugar Corp,, gold notes........._... March..... 1, 000, 000 7 1 % 8
Centnl Teresa Bugar Co., equipment and collateral trust sinking fund
................................................................... June....... 600, 000 600, 000 Y
Bnm- Hnltlnn American Corp. (public utility snd sugar), oumulative con. .
vartible preference stock December...[-...... nveman 500,000 feeeonennnnn.] 7 ..
Total, Latin AMerica....ccecmassencarsenennomanmonracseunncncasnanancs|-acacneecranscfoanoccimmnnn. 2, 100, 000 000,000 |ocueuceteacnrmmana]ocnianacncenc]orzveanaean
NONCONTIGUOUS AMERICAN TRRRITORIES AND POSBESSIONS
Porto Rico: Bouth Porto Rico 8ugar Co., common stock (par $100) ¢, June. 1, 125, 000 anua

4 Convertible {nto 7 per cent first cumulative preferred stock at par after Mar. 1, 1018, or into ordlnary common stock at $150 any time.

4 Offered at par wnh honus of 10 per cent in common stock.
“ 8terling {ssue of 191

# Dated Dec. 15, 1017, $4,500,000 total {ssues of which $3,000,000 was floated in the Unlied States December, 1017,

# Offered to stockholders.

ONILIIMTIANA NVOTHIWNV NO YOOHANVH
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Fore1gN Carrrar Issves Pusricty Orrerep IN TEE UnNrrep Starzs—Continued
OCALENDAR YEAR 1019

Total of {ssue | Par value of | Estimated Approximate | APProxi-
Issuer and class of security l\g:&t:ﬂv:r};%n if partly | flotation In rg’r"ﬁ'd"&é"{o Interest| Term pgrice to ygl‘:iteto
taken abroad (United States Americans public maturity
GOVERNMENT AND GOVERNMENT QGUARANTEED OR CONTROLLED ISSUES
EUROPE
Dollars Dollars Dollars  |Per cent| Years Dollars Per-cent
Denmark: City of Copenhagen, external redeemable 8, F. G. B........... -=e.| August. . 16,000,000 [.ococeocoennn- 544 25 03, 6.24
grm:selz3 ("letlles of Marsellle, Lyon, and Bordeaux, coupon gold bonds. . .._...| November. 1 22, 220, 700 22, 220, 700 [) 15 92, 50 6.80
reat Britain:
United Kingdom of Great Britaln and Irelend, gold bonds............... February. 40 143, 587,000 | 115, 587, 000 544 20 101 5.40
Unlte% Klé:gdom of Great Britain and Ireland, convertible gold notes | October. 250, 000,000 | 135, 000, 000 112 3-10 | 96.25-98 6-0.25
nd bonds. : X
Bweden: Government of Sweden, coupe 1 gold bonds. .-| June. 28, 000, 000 20, 000, 000 [) 20 0. 50 6.13
witzer : Government of Bwitzerland, gold bonds. [51)" 25N PR , 000, 3
Bwitzerland: G t of Bwitzerland, gold bonds Jul; 30, 000, 000 1321 10 90,25 ' [}
Total, BUIOPe. .. cccecceecncermvesrsmorrsnssrntormmnaarereonsnsnmmmsene|<srrmeavanbnnn|oonommmm e mmnn 480, 807,700 | 272,807,700 |.......
NORTH AMERICA
Canada:

Canadian Northern Rallway, equipment trust gold certificates, serles B..| January 7, 500, 000 [ ] 10 98. 88 6.25

City of Vancouver, debentures. .. - - d [} & 95, 50 7.20

Provines of Ontarlo, treasury bills.._....... b ¥

Verdun Protestant School District, debentures. 8 [}

City of S8herbrooke, debentures._ (] 5 07, 50 6. 59
Province of Qntario, gold debentures. ... .._... [} 3 -
Province of Ontario, gold coupon bonds of 1918, 4
Province of British Columbla, sinking fund debentur 544
Canadian Northern Rallway, equipment trust gold certificates, series C [} )

Province of New Brunswick, tax free gold coupon bonds. .. 814 18 101. 29 5. 85

Province of Ontario, coupon gold debentures. ceew uceeeccreececnmmmunn.. [ 3 £8. 38 5.60
City of Calgary, treasury notes. ....... L] 8 100. 80 5.81
Province of Manitoba, gold coupon debentures.........cceeenvemmecmecans [ 08,903 8. 66
Dominion of Canada, gold coupon notes and bonds #__ 8% 2-10 | 99.25-07 5,90
Canadian Northern Railway, collateral trust gold notes. ... .couoeeeno-. [ 245 1 6
Province of Ontarlo, gold coupon debentures.. . 3, 000, 000 2,000,000 |...cnenmee-. 514 5 09, 67 5.65
Dominion of Canads, victory loan bonds 300, 000, 000 | £ 50, 000, 000 54 15 100 &.50
City of Toronto golJ pon debentures. .| November. . 2, 632, 000 2,000, 000 132 ] 1-30 98. 20 5.86
City of North Vancouver, gold notes. .....o..co oo oo .. December...|oeeeencnnnn-.. 226,000 |-ccecenennon-na 6 8. 97.65 7

Newfoundland: Government of Newfoundland, tax free gold debentures..... May........ 5, 000, 000 2, 800, 000 5, 600, 000 544 20
Total, North AMerica..coueavamceesancsn cocrectrcmmncmmnoscicaaannnee|oveesmomaance]vaeecomeoomnnn 173, 966, 000 80,000,000 {.eamuuos]oavanmencen]emmaconacoenna]|oamuaaneae

(4
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ozl LATIN AMERICA
Clty of Rio de Yaneiro, serial gold coupon extrenal secured bonds._....... May 10, 000, 000 [ 312 96. 7-98. 93 6. 50
City of Sao Paulo, external secured 8. F. G. B QOctob 8, 500, 000 4, 950, 000 [} % 95. 50 6.875
Total, Latin AMerica. .. cccmcameuevnccrncannnarmmananasanammsasacannns|ocacaranascaac]-caiaioan -1 18, 500, 000 4,950, 000
PAR EBAST -
China: Republic of China, secured treasury notes N ber_ 5, 500, 000 §, 000, 000 [] 2 08.13 7
Japan: Imperial Japanese Government, sterling loan of 1905 &, D b 487, 000 4 25
Total, Far East 5,087,000 | 8,000,000 }. oo oo oo |
NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS
Hawall: Territory of Hawaii, tax free gold bonds Cctober. 1, 500, 000 414 20-30 102, 81 4.28
Philéppme Islands: Government of P ilippine Islands, tax free gold certifi- | April. 10, 600, 060 4 1 99,32 4,62
cates, '
Total, noncontiguous American Territories and p f 11, 500, 000 R
CORPORATE IssSUES =
EUROPE
Great Britain:
Anglg-igrmerlgan Commercial Corp., no par common stock (Great Britain | May. 758, 500 18.50
an ance). :
Shzll c’ll(‘xxnsport & Trading Co. (petroleum), American shares, ordinary | July. 19, 113, 000 69
stock.
Totsl, Europe. 19, 871, 500 I
c NORTH AMERICA
anad .
C%nsolldated Mining & Smeltmg of Canada (Ltd.), convertible gold | January..... 38, 000, 000 1, 000, 000 7 10 100 7
ebentures.*! ’ :
Riordon Pulp & Paper Co. (Ltd D genernl mortgage S. F. G. B do 4, 000, 060 6 | 10 06 8.65
Montreal Tramways & Power Co. (Ltd.), secured gold bonds._......... February. .. {ooeeeeo . 7, 300, 000 5, 300, 000 8% 5 100 6.50
Fraser Companiés (Ltd.) (gaper) serial first mortgage gold bonds_____.__ May........ , 000, 000 , 000 ) 1-10 | 97.08-100 '0~6. 40
Mgttt)oggmi Pglpk& Paper Co. (Ltd ), convertible sinking fund mortgage do 2, 000, 000 1, 000, S, 7 80 04 7.50
ebenture stock.
Mount Royal Steamship Co. (Ltd. ). first mortgage marine bonds. do. 680, 0 7 8| 99. 50—100 7-1.65
Toronto Electric Light Co., secured gold n June 1, 000, 000 [ 3 99. 50 6,20
Abitibi Power & Paper Co. S td) first mortgage serial gold bonds of 1014 do 1, 500, 600 1, 500, 000 ‘8 - 3~15 | 97, 60-99. 52 [6. 25-6. 50
Canada Copper Corp. (Ltd.), xol debentures aM_____. .. do. 710, 000 Jemucamaea [] [ 100 6 -

@ The smount disposed of during 1919 ofa $45,000,000 issue, balance sold in 1921.
4 Amount of 2-year notes dated February, 1917, that were converted into 20-year bonds.
4 Part of issue in 2-year notes and the balance in 10-year bonds, for refunding of 1917 loans.

® Estimated amount of Canadian victory loan taken in the United States

 Part of the £50,000,000 issue of 1805 of which £25,000,000 outstanding was sold in 1919,

# Each American share represented by 2 ordinary shares of £1 par value.
8 Offered to stockholders. .
# Common stock bonus of 100 per cent.

A few 20-year bonds were sold outright.

DNILITMYTANA NVOIHTAV NO MOOHdANVH
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ForelgN CaritTal Issues PusricLy OFFERED IN THE UNITED STATEs—Continued

CALENDAR YEAR 1919—Continued

i s r Estimated Approxi-
Total of issue | Par value of + A proximate
Totuer a1 class of secmrity Montirwhem| "¢ partly | flotation in | BOTHOR 0% Interest| Torm | priceto | yERe
taken abroad [United States, Americans |- public maturity
Cozrrorare Issvrs—Continued R
NORTH AMERICA—continued - .
Cams Mmtinued Dollars Dallays Dollars  |Per centt  Yesrs Dollars Por cent
Pesbodys ( ) (miscellaneous), first mortgage serfal gold bonds. Taly. 350, 7 3-10 100 ?
Yarmouth nght & Power Co. (L14.}, gold notes do. 0 100, 600 7 & o d 7.62
Bishop Navigation Co. (Ltd.), first mortgage serialgold bonds._._____.__ Augwsto . oo , 000, [ 1-10 | 98.16-99.76 6.25
Don nnoonn Psper Co. (Ltd.), first mortgage sinking fund gold bonds. 1,750, €00 750, 000 500, 000 [] 25 o, 8.25
l!pamsh Pulp & Paper Mills (Ltd.), mertgage lierr serial gold | September. 3, 500, 0600 [} 10 | 96. 41-100 6-6. 50
Eastern Shipping Co. (Ltd ), first mortgage marine bonds. October 400,000 7 344
York Steamship Co. (Ltd.), first mortgage marine bonds deo. O 400, 000 7 144
ana;lmndctoml)(ect cut Cotton Mills (I.td.), cumulative participating | December... 3, 009, 000 2,000, 000 8
pre erred stocl
;hodyear Tire and Rubber Co. of Canads, sinking fund cumulative pre- da. 4, 500, 000 2,000, 0600 7
erred stock,
Total, North AMeries. .o eoeomcecccmcccrammnmcrsmnmanancscncamcacfronasmanmanacfoceoo L 28, 190, 000 7, 300, 000
LATIN AMPBRICA
gr?zil:bﬂazilian Traction, Light & Power Co., secured gold notes. Octob 1, 500, 000 7, 500, 000 8 3 97. 50 14
oz "
8South American Gold & Platinum Co. (mining), common stock (par $5)..} June_.._.__. 1, 500, 000 |
¢ bchb Syndieate (Ltd.), common stock (par $10)- Oetob 876, 000 ) U I,
0|
. Cuba Railway, first moertgage bonds of 1962.. June. 1, 150, 000 5 50 5.80
West India Bugar Finance Corporsation, d .G.B do §, 000, 0600 7 10 97.50 7.35
Wait';jndm sugnr Finance Corporation, smkmg “fund cumulative pre- | August. 3, 500, 000 8 I 11, N S,
Central Teresa Sugar Co cumulative convertlble and participating | October. 1,750,000 |-eceanannannn 8 b1 T S -
preferred stock (par 81
Manal? u&:w Co., common stock (par $100) and cumulative preference |..... do.. 4, 366, 600 1, 609, 600 171 R
stoc . .
Haiti: Haitian-American Corp. (public utility) serial notes. July amm——-] 3,000, 000 7 35| 98 9599 30 7.25
Mexico; Mexican-Panunco Oil Co., cOMmMON StOCk (DAT $10) - nnnmmooommmmaen- M8Y.ann-. 676, 900 10 Jooanae:
Total, Latin America. 20, 318, 500 9, 199, 600
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NONCONTIOUOUS AMERICAN TERRITORIES AND POSSESSIONS

Porto Rico: Bouth Porto Rico Sugar Co., cumulative preferred stock ........| January, 3, 008, 000 [ ]
Hawnall: Hawailan Pineapple Co. (Ltdn.z comimon stock (par $20) 8. . . ... March_ . 400, 000 . 20 e
Philipplne Islands: Maaila Electrieo R fwny & Lighting Corp., gold notes_.| Bej ber. 1,800,000 |.covcenenenns ) 3 os. 7.50
Total, noncontiguous American Territories and p £ 2,908, 000
CALENDAR YT AR 1030
QOVERNMENT AND (IOVERNMENT (QUARANTEED OR CONTROLLED
, EuBorR ‘
Belglum: :
Klogdom of Belglum, ext ] gold notes JanUBrYeec .} o ccanuenae-s] 18,800, 000 ] 08.75 7.08
0 anenusesecan camessscansncannne cenfese-.don eem e 6, 400, 000 1 .19
Klnq‘dom of Belgium, external 8. F. G. B......... ceven June.... 80, 000, 000 [O)] 4 25 04,80 | 7.05-0.60
llgenmu : Klogdom of Denmark, external 8. ', G, B Ootob 25, 000, 000 8 100 ]
rance:
(iovernment of Frenoch Republlo, internal premium bonds *1. May. 8,738,500 |-cacencaaaeanan
Government of French Republis, external 8. . G, Septomber..|....cucaeacae.| 100,000,000 | 200, 000, 000 25
Government of Frenoh Republic, internal bonds % D ber.
Germany: City of Frankfort on Main, internal bonds . 4
Italy: Kingdom of Italy, Royal Treasury gold bonds _ 0. - 834 5
R{etherlan s: City of Amsterdam, {nternal sinking fun November.. 7 «®
Orway:
Kingdom of Norway, external 8. F. G. B.. September. 20
City of Christianis, 8. F, G, B October......{ 2222000000000 T8, 000, 000 as
City of Bergon, external 8. I’ G B vueonenncacecicmcannnnas enmeaneanass| NOVamber. 4, 000, 000 25
Zgolﬁnd:] vaarnmunt of Polend, external gold bonds & June.. 28, 075, 150 20
witrerland:
Federal Rallwaya of Switzerland, Infernal coupon notes ot._...... wesees-s| February...| 20,861,620 160, 000 814 8-5
Government of Switzerland, external 8, F. G. B. coupon notes... e WY e el 28, 000, 000 20 100 8.50
QGovernment of Switzerland, internal coupon treasury notes 9...... weee-| September..| 36,178, 500 162, 600 3-8
City of Berne, external 8, F. G, B October. 000, 000 25 90
City of Zurioh, external S, F. G. B do. 6, 000, 000 25 09. 50 810
Total, EUr0DCuwecsnascsassonaseassnsssnanacsnsiavnssnsssnsstanvearenss|sasencnnnasanfcancancnanannn 808, 500, 880 | 100, 000, 000

8 Offered to stockholders.
4 $200,000 cumulative preference stook and the remainder common stook,

# To refund an acceptenca credit of the sams amount granted one year before.

8 French Premlums, 50,000,000 francy sold In this market at $74.91 per 1,000 francs. Redeemable at 150 per cent b
nternals, 35,000,000 francs, 25,000,000 francs sold at $66.£0 per 1,000 {rancs, and 10,000,/

% French
% A mark loan, 8,000,000 marks sold In the American market at $17.50 per
% A 15,000,000 ufider issue sold at $315 per 1,000 guilders.

1,000 marks.

000 francs sold at 378

% Sold by the Polish Government direct to investing public, redeemable at par any time after Apr, 1, 1081,

¢ A 130,584,500-frano {ssue converted at average rate of exchange for February, 1820, or
8 A 222,500,000-franc {ssue converted at average rate of exhange for September, 1620,

$0,16.
h or $0.1620.

somiannual drawing, 1020-1080,
per 1,000 francs, redeemable at par after Jan, 1, 1031,

PNILIHMHAANA NVOIHANY NO YOOSANVH
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ForeiaN Carrran IssvEs PusricLy OrFERrED 1IN THE Unitep StarEs—Continued
CALENDAR YEAR 1020—Continued

Estimated Approxl-
Total of Issue | Par value of Approximate
Issuer and class of security - Lgr"s'zt;'ﬂ'evlg%n if partly | flotation in rgflf;i(‘l’i’:)?{o Interest| Term price to y{gﬂ‘l %
) taken abroad |United Btates| *, 1 o ricang public |5 aturity
GOVERNMENT AND GOVERNMENT GUARANTEED OB CONTROLLED—Contd.
NORTH AMERICA .
Canada: Dollars Dollars Dollars  |Per cent] Years Dollars Per cent
Canalghan Northern Railway, equipment trust gold certificates, series D | January..... 7, §00, 000 [} 10
Province of Manitobs, coupon gold debentures do. 4, 000, 000 . 8 [ 97.89 6.50
Province of Ontario, debentures : do. o |- 8, 000, 000 [3%1 10 90. 41 5.70
8askatchewan School District, d ires do 210, 000 [] 30
Province of Manitoba, dehentures - --.-| Februsry.. 2, 498, 000 [} 10 00 7
Canadian Northern Rallway guaranteed notes. .c.—-cuevc-vacnccoacencnes March. . 6, 000, 000 5} 3 08,64 6.85
0 do 6, 000, 000 b 5 94. 50 8. 95
Oreater Vancouver, debentures._ . - R T, S O 510, 000 ) 3 96. 09 7.2
Province of Ontarlo, debentures. .. .coacseeeecacnoaeos do... ... 8, 000, 000 4, 500, 000 844 ] 86 7
Province of Quebec, debentures.. . Ao -..... 8, 500, 000 500, 8 ] 92. 55 9,08
Province of Ontario, debentures.. April........ 6, 800, 000 3, 800, 6 5 97.12 7.20
City of Toronto, serial debentures cene]|en---do. 1, 005, 000 1, 000, 000 121 1-30 94. 117 6.10
Provinee of Alberta, debentures. ... ... ...l . .oieo.... MBY.ceeean 2, 000, 000 * 500, 000 6 3 101. 744 5.36
,-nnadmn National Railway, sinking fund equipment trust gold certifi- |.._.. do. 185, 000, 000 7 15 710
Province of Nova Sootiad, coupon debentures. . do...cuue 8, 000, 000 £00, 000 [ [ 91.21 9,63
Province of Manitoba, debentures...._..... do. 8, 000, 000 ] 5
Provinee of 8askatchewan, gold debentures. .. ....do , 000, 000 [] 4 97.33 7.30
Province of Alberta, debentures .| June. 1, 000, 000 600,000 |.cemmeamcamana [] 10
Province of British Columbln gold dehentures ........... LSRN (RSP do ..... 2, 000, 000 1, 000, 000 [ ] ] 95.71 7.78
Provinee of Manitoba, ACDBIEUTES. . enooenemmemoeowemm s e wm e meme] e do.......] 2,000, 000 1, 000, 000 [] 5 89 66 10.30
Provines of British Columbla, debentures. .- July. 1, 500, 000 1, 000, 000 [] 5 6.

) 0 -..do. 1, 300, 000 , 300, [} 5 |08 78—100 6. 15-6. 00
City of "Winol deb _--Go....... [ 20 95. 1 6.4
Province of Alberta, debent,ures .............. August._..__ [ 10 96, 58 6.47
University of Alberta, guaranteed debentures. ......_._.____._. do. 6 [

Province of British Columbia, dehentures.. - -..do [} [ 98 01 6.25
Province of Manitoha, debentures. do 6 [ 2 R O | 1) P -
Province of Nova scotla, debent.ures ......................................... do. [ 8 101 20 5.78
Toronto Township, ....do 2

City of Belkirk, old debentures ................. oremmncrecorrennr September.. (1] 3 64.08 9
Province of British Columbla. deb es. October ..... [} 5

City of Edmonton. gold notes. ... oo oeomomie i eeccccanac|oeaa [] 4 97. 20 7.33
Qrand Trunk Railway, sinking fund gold debentures. . dn 7 20 100 7
Provlnce of Manitobs, 'debentures. do. 6 [ 93.76 7.50
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9——08—,998¢8

DO et ciccacaee e .do....... 800, 000 250, 000 8 3 4. 30 1.2
City of Ottawa, coupon installment deb . do. A8, 307 [ 10 [ %] 670
0. cceosemrerncscerasensmnmannnenen. - do. 357, 562 ] 15 97. 29 0.85
Do do. 448, 362 8 20 97. 29 6. 44
0 7 T RSy R OGSy R IRIIPIPRION AP do. ... 1, 409, 000 K] 80 97.20 634
Canadian Northern Railway, sinking fund gold debentures....._........ November. 25, 000, 000 7. 20 100 7
Provinen of Alberta, debenturos.. .. ..o ciiemmmnanao.. do. 1, 000, 000 ] 10 93. 70 7
Province of Nova Sootia pon debentures.. L [ MR 2, 000, 000 ] 10 102 02 573
Province of Ontario, golé goupon deb 8. do....... 8, 000, 000 2, 000, 000 8 7 104. 85 521
City of Smith Falls, install t debentures. L (IO SO 9, 200 8 20 98.37 6.20
City of Toronto, coupon debentures, .- R 1 2, 853, 000 1, 426, 000 ] 1734 4. 31 6. 68
Province of Ontario, gold coupon debentures. December_..| 15, 000, 000 7, 500, 000 ) 15 . 96.81 6. 60
City of Toronto, coupon debentures........ do 1, 055, 000 1, 000, 000 1121 2-10 97.22-00.8 | 6,60-6.70
City of Winnipeg, gold coupon debentures. do. 800, 000 . ) 10 04. 41 7.35
Total, North America. y -] 138,828,100 [EPRVRON PR (RO PSRN (SR a———— g
NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS ) ) B g
Porto Rico: Government of Porto Rico, gold coupon bonds, Lot B March. 1, 000, 0N0 4% 18 . 90,67 4.7 o
Philippine Islands: - 2
Government of Philippine Island pon ocertificates August 10, 000, 000 4 1 96. 59 7.78
Manila Port. tax-free registered gold bonds. Qctobaer, 6, 000, 000 5% 10-8e 101.27 | B.43-5. 55
Total, noncontiguous American Territories and possess I 17, 000, 000 |...... E
CORPORATE ISSUES &
EUROFE E
Belglum; Solvay and Cie. }chemlcnl) secured gold bonds. Octob 10, 000, 000 8 7 100 . 8
France: French Midi Ry., franc bonds 8, do. 8, 250, 000 . ] 40 [} 6.28
QGreat Britain: .
Anglo-American Ofl Co, (Ltd.), sinking-fund gold notes.................. 15, 000, 000 734 ] 100 .60
Tiggett's International (Ltd.) (chain store) cumulative preferred stock. 7, 600, 000 50 (B
Rand Lines (Ltd.), American shares, ordinary stock #__________________ 2,400, 000 8 : 40 <)
De Beers Consolidated Mines (Ltd.), American shares, deferred stock®. _ do. 8,760,000 Jo._.. 47 =
Total, Europe, 41,910,000 | E
NORTH AMERICA
Canada: . E
ngr{)hy t(Jommlidutmi Mining, Smelting & Power Co. (Ltd.), convertible | February.. 2, 500, 000 1] ] 100 ] I
ebontures.
Canadian Pacific Ry., equipment trust gold certificates. March. 12, 000, 000 [] 14-12 04, 88-00.63 | 6.75-6,63
Acadia Sugar Refining Co. (Ltd.), first-mortgage serial gold bonds. ......| April. _ 2,000, 000 1,000, 0C0 7 1-20 08-100 7-7.20
Bell Telephone Co., gold bonds. doo_.uo.. 5,500,000 | - &,000,000 7 5 98 7.50
Abitibf Power & Paper Co. (Ltc.), general mortgage 8. F. G. B__....... May._.......] 4,000, 0600 2, 000, 000 500, 000 6 2 | . 92.50 8.70
Cenadian Western Steamship Co. (Litd.), first-mortgage marine bonda do. 860, 000 7 1-25 89 8.50
& A 50,000,000-franc issue at $65 per 1,000-franc bond. ® Each § American shares represented by 2 deferred sbares of £2}4 par value.

% Each American share represented by five ordinary shares of 5 shillings par value, N
-



ForeieN CariTAL Issues PusricLy OFFERED IN THE UNITED StaTES—Continued

CALENDAR YEAR 1920—Continued

. : : Total of issue| Par value of | Estimated Approximate | APProxt-
et ot st \_\ I\gglétgﬂ‘g;%“ if partly | flotation in rgg{;{;’gg’t’o Interest! Term pprice to yg&mm
: taken abroad |United States ‘Americans publie maturity
CorrORATE Issuss—Continued -
. NORTH AMERICA—continued . .
Canada—Continned. : Dollars Dollars Doltars | Percent| Years Dollars Per cent
(ireat Eastern Paper Co. (Ltd.), cumulative preferred stock L% (-1 N SR 2, 500,000 8 100
Rlordon Puip & Paper Oo, (Ltd.), common stock (par $100) _do. 1,875,000 1,250, 000 125
Riordon Corporation (Ltd.) (é)aper), cumulative preferred stock 67_______ June. ..___.. , 000, 000 5, 000, 000 8 68. 50
Shawinigan Water & Power Co., secured convertible gold notes..__._....}..... do. 4, 000,000 7 [] 97,65
Do{nlr&lg‘n Engineering Works (Ltd.) (industrial machinery), preferted | July. ... 1, 400, 000 700, 000 8 08
stocl
Kaministgus Pulp & Paper Co. (Ltd.), first-mortgage 8. F. G. B__._.... ® 500,000 250, 000 7 15 100
Mg.s%ey-t}iarris Co. (Ltd.) (agricultural machinery), sinking-fund gold 4,000, 000 2, 000, 000 8 10 100
ebentures.
Ottawa Heat, Light & Power Co,, first-mortgage and collateral frust do. . 1, 200, 000 8 20 100
8. F. G. B., Series A, 600, 000 b 14-25 | 77-92-98.92
Dominion Power & Transmission Co, (Ltd.), gold bonds of 1607_____.... November..
Gu[nn?( (Ltd.) (meat packers), cumulative first preferred and partitipating |..... do...oo- 1, 500, 000 1,000, 000 7 97.60 [cmconmvane
stock, t
Rigrd}gnGCorpgmrlon (Ltd.) (paper), first-mortgage and- refunding | December... 8, 500, 000 8,000,000 4,000, 000 8 2 00 8.10
. F. G. B., Series A.
N%wf%undland: Newfoundiand Maritime Co. (Ltd.), first-mortgage marine | September. 700, 000 7 3 96.73 9
onds. ’ :
Total, North America. ---] 49,550,000 b, 500, 000
LATIN AMERICA
g ‘b,, bia: Colombia Syndlcate (oll), no-par common stock _ . April 1, 650, 000 1 [P
uba: :
Cuba Cane Sugar Corporation, convertible debentures January. 28, 000, 600 7 10 100
Cuba Railroad, equipment trust certificates. .. March__ 1, 700, 000 7 10 98.31 7.50
Caracas Bugar Co,, common stock (f'“ $60) . July._.. 500, 0600 50 Jeecmeceaaa
M (‘:c-ntml Sugar Corporation, convertible gold notes December.. | cconcevaman.e , 000, 000 8 10 96 8.50
lexico:
. Mexico Oil Corporation, common stock I&m $10)_... January 400, 000 4
Al(nerlc:lt(xml)vle Co. (Ltd.) (Chile and Mexico) (mining), common stock | March_ , 000, 100
par .
Florian & Co. (Ltd.) (miscellaneous), no-par common stock - September. 800, 000 20
U. B. Mexican Oil Corporation, first-fien collateral trust gold notes....-..- October..... 2, 500, 000 1,000,000 lereemnaceans.! 8 1

8L
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Peru: Cerro de Pasco Copper Corporation, convertible 8. F. G. B 8, 000, 000 10 100
Total, Latin America._ 49, 0£0, 000
CALENDAR YEAR, 1921
GOVERNMENT AND (JOYERNMENT GUARANTERD OR CONTROLLED ISSUES
EUROPE
Belgium: .

Kingdom of Belgium, external, 8. F. G. B_ 30, 000, 000 8 ] 100 8

Kingdom of Belgium, external gold notes. 4, 270, 000 6 ] 9% 7.%0

nee:

Government of French Republic, external goldd bonds_.____.._______. 100, 000, 000 754 20 9 8

City of Marseille, Lyons, and Bordeaux, coupon extern: 22,779, 300 [] 13 86.50 7.65

D Pari;—Orleans Rallroad, equipment bonds, foreign series. 3, 275, 000 [ ] 35 92 670
enmark:

Danish Municipal Loan, external 8. F. G. B 15, 000, 000 8 25 98 820

Kingdom of Denmark, external gold bonds 30, 000, 000 [ 2 94.50 6.50
Total, Enrope. 205, 824, 300

NORTH AMERICA
Canada:

Province of Manitoba, debent - 800, 000 [] 10 101, 11 877
rovince of Ontario, deb 8, 000, 000 [} 20 06, 787 628
rovince of SBaskat , deb . 2, 500, 000 ] 16 97.63 6.35

City of Toronto, deb 1, 000, 600 [ ] 4-20 98.04 |6.1-640

City of Broekville, deb 1, 000, 000 [ ] 8-30 98.94 6.16-6.50

City of Winripeg, deb . 500, 000 ) 20 97.89 6.28

Montreal Protestant School C ission, serial debent 750, 000 [ ] 2429

Provincs of British Columbisa, det - 1, 000, 000 6 5 103 77 6.18

City of Milton, Ontario, debentures_._.... 17, 000 [} 30

Province of Manitobe, gold coupon debentures. 1, 000, 000 5 5 90. 7.375

Province of Nova Scotia, debentures____. 1, 000, 000 [] 5 102, 987 5.31
Provinee of British Columbia, deb 3, 000, 000 ] & 100. 01 5.99

City of Edmonton, debentures. 1, 000, 000 7 20 [ 7.10

Province of Manitoba, gold bonds. 1, 000, 000 8 10 90.29 6.19

City of Belleville, deb 105, 000 8 20 97.718 6.29

City of Brockville, debentures. 15,000 6 10 97.5679 6.51

City of Owen Sound, Ontario, debentures 74,714 8 15 96. 61 8.45

Provincs of British dolumbia, debentures. - 1, 500, 000 8 20 93.11 6.74

Provincs of New Brunswick, gold coupon bonds........__. 1, 000, 000 [ 10 98. 70 617

City of Toronto, deb es. . 2, 500, 000 [} 20 96.38 6.33

Lethbridge Northern Irrigation District, debent 1,200, 000 6 30 :

Province of Alberta, serial gold bonds 100, 000 8 2-6

Canadian Northern Railway, 8. F, G., deb 25, 000, 090 (17 % 9.5 6.80

87 Common-stock bonus of 40 per cent.
88 Common-stock bonus of 25 per cent.

® This comprises the balance of & $45,000,000 issue of which part was offered in 1919, Each city obtained one-third of the proceeds.
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ForeigN CariraL Issues PusricLy OFrErED 1IN TEB UNiTED STaTEs—Continued
CALENDAR YEAR 1921—Continued

.- Estimated Approxi-

. Total of {ssue| Par value of . Approximate
Issuer and class of security mgegﬂvgg%n if partly | flotation in rg,"‘;;g’i'l’]?{o Interest| Term price to yglladteto
taken abroad |United States| ‘Americans public ruaturity

GOVERNMENT AND QOVERNMENT GUARANTEED OR CONTROLLED ISSUES—

Continued .
NORTH AMERICA—contin:ed :

Canada—Continued. Dollars Dollars Dollars  (Per cent| Years Dollars Per cent
Province of British Columbia, coupon gold bonds y July e ,000 |-, ceeacoaans 6 & 93 7.18
Province of Saskatchewan, coupon gold bonds. - - .. ceevuenevevecomccnaan- August_.._..l .. ... 8,000,000 !....rmanun- .- ] (4 92.80 7.50
Prognce of British Columbia, coupon gold bonds.. go.-..-. 1, 000, 000 500, 000 g 22 32 59 2 2(7,

00 s cec e mmmane 0. . : , 000,000 |.coocmcmancans .
City of Calgary, coupon bonds. .. do.__ 100, 000 [] 3 93. 50 8. 50
City of Brockville, instaliment bonds. . _.-.do.__. 20, 200 6 10 07.63 6. 50
QGrand Trunk Raiiway, 8. F. G. debent September. 25, 000, 000 | ] 16 95. 26 6. 50
Province of Alberta, coupon gold bonds. ... ___..______._.. do.. - 2, 100, 000 [] 10 2% 6.70
City of Toronto (Toronto Harbor Commission), guarantesd bonds. -.....|--... do.._..| 4, 000, 000 8, 000, 000 444 32 73.57 6.58
Province of Ontario, gold bonds do. .| 20,000,000 14, 000, [} 22 99 6.10
City of Ottawa, debentures............ - 808 1,000, 000 ) 80 96. 68 6.35
City of Regina, Baskatchewan, deb . 150, 000 6 ] - -
City of Winnipeg, coupon gold bonds.__-... 300, 000 (] 25 96, 89 6.35
. Clty of Regina, Saskatchewan, debentures. 100, 000 [:3% 80 01.79 7.30
Province of Manitoba, gold bonds 1, 000, 000 6 25 108. 75 b.44
DO. oo cecmemreemieeemee 2,000, 000 [ 20 90. 6. 15.
Province of Nova 8cotia, deb 6§.... . .- 00, K] 20 100 - [}
Province of British Columbia, gold bonds 1, 000, 000 [] 25 95. 39 6.37
Do... B , 000, 000 6 2 104. 65 5. 80
City of 8 iface, gold bonas_ . aacrn—— 200, 000 8 15 4. 25 a.50
Province of 8askatchewan coup 2, 000, 000 1121 25 97 875
Province of Alberta, Rold DONAS . .oo- .. -~ sooooooosooooooeooooese e 700, 000 8 20
Greater Winnipeg Water District, gold bonds 160, 000 6;2 25 108 5.20
Province of Quebec, debentures......... , 000, 000 1) 15 97,62 5.83
City of Beamavilte, Ontarlo, debentures..... 5, 000 [} 98.67 [ceammnncen
Bruce County, Ontario, debentures......._.. - B SR I SN NN 20, 000 [:] 18- 100. 621 5.90
City of Calgary, Alberts, sinking-fund debentures........_.o..ceeececenclannnn do.oo... 400, 000 200, 000 [} 80 .
Newfoundland: Government of New foundland, gold ecupon bonds._._....._. MY aoeeemee|ooeemneeenann 6, 000, 000 834 15 93.618 7.2
Total, North America. coeeccueceecccrocacreeemsreecomoaeenceesanon R PO 124,008, 914 |oooennnonmnofaaens
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LATIN AMERICA

Brazil:

guilder

Porto

Philippine Islands:

sntina: Argentine Treasury, gold notes September_ 50, 000, 000 7 2 99.68 7.2
Br}e ia Republic of Bolivia, external serial gold bonds 7.« _.coceeummacacnnn- November. 1, 009, 000 [} 1-13 | 82.24-97.74 (8.20-8.40
State of Sao Paulo 8. F. G March 10, 000, 000 8 15 97. 80 8.47
United States of Brazil, axwmal gold hnndt May 25, 000, 000 8 20 97.50 8.2
Do August 25, 000, 000 8 20 98. 50 8.15
Rio de Janeiro, 8. F. Q., coupon bonds. . October 12, 000, 000 8 25 97.78 820
State of Rio Grazde'do Bul, external 8. F. G. B Novemb 10, 000, 000 8 % .50 810
o: !
Republic of Chile, external 8. F. G. B February 24, 000, 000 8 20 99 8.21
October 9, 500, 000 8 8 99 8.40-10.35
Repubhc of Chile, 8. F. G. B...... . - 19, 500, 000 8 2 99. 50 811
D blie, Cust Administration, exter- June... 2, 500, 000 8 4 100 8
nal 8. F. G. B. . .
uay:
mflepublic of Uruguay, secured sinking fund gold loan of 1919 1 August. 486, 000 ] 39 610 8.90
Republic of Uruguay, external 8. F. G. B do 7, 500, 000 8 25 99. 50 8.20
Total, Latin America 187, 486, 000
FAR BAST
Australia: State of Queensland, external 8. F. G. B_. October. 12, 000, 000 7 20 29 7.10
Netherlands dliast dies: Government of the Netherland East Indies, do. 382, 900, 000 8, 290, 000 834 [ (O T
nds.
Total, Far East, 15, 290, 000
NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS
Bawnii Temtory of Hawali Public, geld coupon improvement bonds M......| D b 552, 000 44 80
Government of Porto Rico, gold improvement bonds. July. . 1, 000, 000 414 19 | 91.75-02.50 520
City of Arecibo, gold coupon bonds... August. 592, 000 . b4
overnment of Philippine Islands, gold certificates of indebted do 10, 000, 000 4 1 08.10 6. 50
Government of Philippine I gold coupon bonds. .. do. 10, 025, 000 534 20 98. 50 5.625
Total, noncontiguous American Territories and p it 22, 169, 000

® First privately taken, then pubHel offered.

N Part of an issue of $2,253,000 dated June 1, 1920 issued originally to American contractors.

 Part of a sterling loan of 1919 totaling £605,

1 100,000,000 guilder offering. Price subject to ﬂuctuatlon of exchange; dollar computation on the basis of the 1621 average.

% A 1620 Issue, but sold in 1921,
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Fore1GN CariTAL IssuEs PusLicLy Orrerep 1N THE Unitmp Starss—Continued
CALENDAR YEAR 1921—~Continued

Estimated ' Approxi-
. Total of {ssue | Par value of Approximate
Issuer and class of security hﬁfggtgﬂ:g%n if partly | flotatlon in r&%’;ﬁ’ﬁlé"{o Interest] Term price to y{;llﬂdt?:o
taken abroad [United States ‘Americans publie maturity
CORPORATE lssuEs ) ’
EUROPE :
Dollars Dollars Doliars | Per cent| Years Dollars Per cent
rance: Campalgne du Boleo, Parls (mining), debentures. ...oeereecrcanace-. Aprll.aeaee ool 1,000,000 |-.o..oooo._. 8 59 97-98 8. 50
‘ NORTH AMERICA
Mgrlt(llme Telexhono & Telegraph Co. (Ltd.), refunding mortgage gold [ January... 800, 000 260, 000 7 25 97.80 7.83
onds, serles
Grand Trunk R, R. of Canada, external trust gold certificates.._........\-....do_.....feeeee iooe.. . 12, 000, 000 634 15 04.40
BpanilshARlver Pulp & Paper Mills (Ltd.), general mortgage bonds, Februnry. .- 30, 00, 000 1, 009, 8 2 9% 8.10
Fort Willlams Paper Co. (Ltd.), first mortgage 8. I'. G, B.. ---.do 1,000,000 |oocaeocen. .- 8 1-10 100 8
Howard S8mith Paper Mills (Ltd ), irst refunding mortgage slnking fund | March. 1, 000, 000 50, 000 7 20 82 8.82
Abmbll Power & Paper Co. (Ltd.), consolidated mortgage sinking fund do. 4, 000, 000 8 10 100 8
bonds
Mount Royal Hotel Co. (Ltd.), convertible debentures of 1920%._.....___|_.... do..... - 4, 000, 000 2,000,000 [-cuuarnmrannnn] 8 214 100 8
Sl}aw(xlng’gnr:‘ Water & Power Co., first and refunding mortgage sinking |.....do 2, 500, 000 500, 000 [} 20 $0. 50 8.75
un
Bathurst Co. (Ltd.) (lumber), convertible first mortgnge bonds, serles A... 1, 600 000 74| 20 | 08, 50 7.65
Mount Roynl Hotel Co. (Lt z convertible f 1020 00, 000 8 34 100 8
Ug d ’sia 16; Fuel Co. (Ltd.) (public utility), frst mortgaue slnking fund” 640, [} 3 5. 80 8.50
ack of
Bhawinigan Water & Power Co., first and refunding mortgage8. ¥, G.B._|....- 1,875, 000 [} 20 00. 50 6.78
C:}ar' Raptds Manulscturlnz & Power Co., (publicutility) first alo.ed swumber.. . 540, 000 (] 2 96. 50 6.2
or
Vlount Ho al I{otel Co (Iljtd ., convertible dehenturea™. _.____......... d 8 2 100 8
Border Clt. ea Hotel Co, (Ltd 5 firat mortgage seria! bonds. ... 74 9-20 100 7.00
Manitoba Power Co, (Ltd rat mortgage 8. F 4. B, 8 serles AT, 7 20 80 8
Cenadian Pacific Rauway, perpetunl ia L T IO 78 onenomann
stock (Par $100), )
Montreal Tramways Co., first and refunding mortgage gold bonds of 1911..|..... do.. 1,750,000 |.occunemmaaans 20 83,80 0. 55
Durant Motors of Canada (Ltd.), common stock (par $10) .. _........... - d. 1,760,000 foooeemeomeo il n- 10 foeua... can
lmerinnt]lsonnl Paper Co., first an re!undlnu mortgage sinking fund bonds, 12, 500, 000 2, 500, 000 ] 30 87 []
serics
Total, NOPth AMEIiCh. .ceevennmenanmmeasmansneasasnacnassssssanssananas|-cesansmasamen|mamcocmeannaen 72, 505, 000 8, 050, 000 -
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LATIN AMERICA
Cubha:

Carribbean 8ugar Co., no par stock February. . 3,378, 000 25 R
Carribhean Sugar Co., notes . ..._.__..__.. - do 1, 500, 000 8 [] 100
U?x‘ﬁmzm’]w““ of Havana and Regla Warehouses, equipment trust cer- do. 6, 000, 000 74 15 ] 7.628
cates,
Cuban-American Sugar Co., first mortgage collateral trust §. ¥. G. B....{ March. 10, 00, 000 &, 000, 000 8 10 8
Havana Docks Corporation, first collateral lien bonds. .| June_ 8, 300, 000 17 18 98. 50 7.50
I.lav:&n Electrle Railway, Light & Power Co., securéd convertible goid | AUBUSE......|..-ooommn eenae , 800, 000 7 [ 7.5
notes.
Cub,:n Telephone Co., first lien and refunding mortgage gold bonds, | October 4, 000, 000 3, 000, 000 k%1 20 o5 8
series A,
Col Cu't:’n Railway, first llen and refunding gold bonds, series A. ............| December. 4, 000, 000 2,000, 000 kiz1 13 99, 50 7.50
olumbia: X
Mid-Columbia Ofl Development Co., no par stock. January. 1,000, 000 5 S
Andes Corporation (ofl), no par common stock. August___ 8,600,000 [.ceenumcoacnn 9
i![on;luras: Cuyamel Frult Co., first mortgage 8. F. &, B December 8, 500, 000 850, 000 7 2 (]
exico:
Mexloan Petrolenm Co., convertible 8. F.G. B__._ April 10, 000, 000 8 18 X
Mexican Eagle Oit Co, (Ltd.), common stock (par $10)_..._.__..__ 2% - 24.50 |eceaccnes -
Paraguay: International Products Co. (lumber), first mortgage notes 1,080, 083 8 3 96.84 10
Total, Latin America. 54,071,749 11, 630, 083
NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS
glaska}:( (Alaskn Anthracite Railway, first mortgage 8. F G. B ..o November. 1, 500, 000 | . 125, 000 [} 85 7.50
orto Rico:
Porto Rican American Tobacco Co., gold bonds May.. 8, 000, 000 1, 000, 600 8 10 100 8
8outh Porto Rico Bugar Co., first collateral December. 6, 000, 000 3, 000. 000 7 2 96.75 7.40
Total, noncontiguous American Territories and p i 10, 500, 000 4,125,000

1 40 per cent bonus in common stock. Convertible into 8 per cent preferred stock on maturity at option of company.
30 per cent bonus in common stock. Convertible into 8 per cent preferred stock on maturity at option of company.
7 Warrants to purchase two shares of common stock attached to each $1,000 bond.

" Secured by liens on property in Paraguay.
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ForeiaN CarrTaL Issues PusricLy Orrerep IN THE UNITED StaTEs—Continued
CALENDAR YEAR 1622

Estimated Approxi-
Totalofissue | Par value of Approximate
Issuer and class of security Lﬁ‘&’étfﬂm%“ if partly | flotation in r?ﬁ:'ﬁfi’i%?:’o Interest| Term price to y%l?it%o
} taken abroad |United States| "} o oot o public | patarity
GOVERNMENT AND GOVERNMENT GUARANTEED OE CONTROLLED ISSUES
'EUROPE
Czechoslovakia: . ‘|  Dollars Dollars Dollars  |Per cent| Years Dollars Per cent
- Republic of Czechoslovakia, secured external sinking fund loan of 1922....| April $14, 000, 000 8 29 $96. 50 8.30
City of Greater Prague, mortgage loan bonds Jupe.... , 500, 000 74 10 92.50 8.17
?enmark: City of Copenhagen, internal lean of 1916. . .do. 456, 000 & 40 98. 50 5.15
Tance: . ) .
Department of Seine, external gold bonds. . January. * 25,000,000 |__ooormeees 7 20 00. 50 7.95
City of Soissons, external secured gold bonds. March_ 6, 000, 000 [} 15 85,50 7.65
idi Ry. Co., foreign series bondsf.._.._.__. 1, 975, 000 .6 25 7% emmromnaee
Paris-Lyon-Mediterranean Ry. Co., external 8. F. G. B_ 30, 000, 000 [} 36 83 8
Do 10, 000, 000 6 36 83. 50 7.43
ermany: . .
City of Elberfeld, mark loan, do. : 207, 200 5 10
City of Berlin, mark loan of 1920 81, do. 50, 000 4
Netherlands: . ]
Kingdom of the. Netherlands, guflder bonds # February.. 28, 200, 000 6 8.15-6.30
N Kingdom of the Netherlands, guilder bonds, series B July. 19, 200, 000 [ 6, 10-8.20
orway: :
Kingdom of Norway, kroner loan of 1020 8 _ May 1,100, 000 6
Kingdom of Norway, kroner deposit certificates of 1921 June_ 2,475,000 |oeeo oo 6 I
Kingdom of Norway, external 8. F. G. B___._.___. October 18, 000, 000 $5, 000, 000 6
Rumania: Kingdom of }iumania, sterling loan of 1920 & March. 3, 750, 000 &
Yugoslavia: Kingdom of Yugoslavia, external secured gold loan June... 15, 260, 000 8 8.40
Thotal, Europe. . . 183, 253, 200 6,000, 000
NORTH AMERICA
Canada: ,
Providence of Alberta, gold debentures. January..... 3, 848, 000 1, 848, 000 514 . . 25 99.75 5.50
City of New Westminster, gold bonds .do 200, 000 [} 20 .
Providence of Ontario, gold bonds. ---do. 1§, 000, 000 10, 000, 000 1131 15 99.75 5.75
g{%y 0; évll()ﬁtrl'{ea(lf ol tbm'\rhl Febl;iuary-_.. . g OgO. 000 2, 500, 000 514 10 - 09, lg g gé
y of Selkirk, debentures 0. 120, 600 60, 000 534 20 97.1 3
City of Westmiaunt, debentures. ----do. 273, 000 5?’.
Province of New Brunswick, gold debentures. . do...... 1, 890, 000 890, 000 (321 10 69, 50 5.68
City of Walkerville, school bonds. . do. i 510, 000 255, 000 ]
Oity of 8t, James, gold bonds. do. 400, 000 6 20 94,45 6.50
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Harwich Townshlp.

8herbrooke 8chools,

Argentina:

Province of Manitoba, gold refund!ng bonds. Mareh, ___.. 2, 250, 000 2, 000, 000 1, 500, 000 [371 20 102. 50 8.30
Canadian Northern Ry., gold notes ... do 11, 000, 000 I 3 99.63 8.18
'I‘orom.o Sepmw School Board, d -do. 500, 000 250, 000 844 20
City of gold b nndl April 2,000,000 |.ccoenooaa. .. [:37] 25 85 5.90
Domlnlon of Canada, 8. F. G L 1L SR ISR 100, 000, 000 50, 000, 000 [ 20-30 100 ]
Greater Winnipeg Water Dl!trlct gold bonds do. 4, 000, 000 8,500,000 |oaomeenncne.nn [} 30 98-50 5.10
Province of Ontario, gold bon do 15,000,000 | 14,000,000 | 4, 000; 000 8 20 99-26 5.08
Do O 1. YOS, 000, 000 2, 000, 000 (371 &0 103 8.80
City of New Westminster, gold bonds BY - eoecaeelecneeenceaman 200,000 |ceeenuccnnnn.. [) 30 [ 8.08
Province of New Brunswick, debentures -..-do 2, 300, 000 2, 000, 000 1,000, 000 5% 18 104 8.15
Provinos of Manitaba, gold bonda Jume. 3, 934, 000 2, 934, 000 ] 3 09 5.38
United Irrigation Dlstrlct, Alberta, gold I bonds JOUREY I T M 450, 000 [3¢1 30 102.28 8.43
Province of Nova Scotia, conpon debentures. . s July. meeaneal 2, 000, 000 1,000, 000 5 2 99, 80 8.10
Provinea of British Columbia, gold debentures [ ISR, {, MR FE 2,000, 000 5 2 99. 38 3.38
Province of Alberta, dehentures do ....... 8, 500, 000 1, 750, 000 [ 321 -8 09. 14 8.75
Town of Kitchener, debentures (1 YORNE R 80, 000 13 80 98.81 5.66
August._..... - 26, 20, 000 ] 10 101.27 5.01
City of Victoris, | ] refunding deb do 1,000, 000 500, 000 1121 2 07.13 5.83
Vancouver and bmricu Joint Sewerage and Drnumge Board, deb o8- |.....do. 300, 000 150, 000 (3 40 97.00 577
City of 8outh Vancouver, debentures.____... ber. .| 5, 000 795, 000 5 | 16~20-30 (100, 76-101.08 5.5
Province of Alberta, gold refunding deb €S, do. 8, 000, 000 514 20
hentures. do. e 100,000 | vveenccnnens 534 80 98,39 5. 64
Province of Saskatchowan, debentures.. .. .. ccecocmcmaccmceccccammcaac)meees do.......| 2, 600, 000 1, 600, 000 1) 20 - 99.63 5.05
Province of Prince Edward Island, debentures do. 175, 5% 15 100. 63 4.45
Clty of Ottawa, debentures October....... 2,630,88 | 1,630,884 s {a0)|  was] ss:
Montrea! Isiand Metropolitan Commission, debentures. . ..o ocaocafocees do....... 3,100, 000 | 2, 100, 000 5 20 06,33 5.30
City of Vancouver, debentures do. P 250, 1371 30 100,13 5.49
Province of Ontario, gold coupon bonds do.......| 20,000,000 10, 000, 000 [] 20 9. 25 . 06
Tnnisfield Township, debentures. .. ... . oo oivoeraccomccncamamacmmeefoaeet [£ LI S 18, 600 (321 20 97,80 875
Newfoundland; Government of Newfoundland, gold coupon bonds._...... ... March._.._. 6,000, 000 &, 000, 000 (37 20 101 5.40
Total, North America. 184, 935, 884 66, 500, 000
LATIN AMERICA
Government of Argentins, gold bonds. March. 27, 000, 000 T 2 7.28
City of Buenos Aires, guaranteed loan (1609) ¥ do, 1,005, 000 5 87| 70.44-82,62 | 6.30-8.85
Repuhlic of Bolivia, external serlal gold bonds January. 1,000, 000 [] 13 | 82.24-07,74 | 8,20-8.40
Republic of Bolivia, sectired r 8.F G.B June 24, 000, 000 7,000, 000 8 25 101 8

1 Unsold balance of 4,000,000 kroner loan of 1918, sold In United States at $214 per 1,000 kroner bond.

% 8old at $79 per 1, 000 franc bond in 1922,
& Estimated amount sold in United States in 1

[ ﬁ Zg 000, 000 guilder loan offered in the Unlted States at $940 per 2,500 guilder bond.

000 guilder loan offered at $960 per bond,

% Unsold balance of kroner loan of 1920 sold in United States during 1622
& Kroner loan of 1921 12,500,000 kroner sold in United States durlng 1922 at $198 per 1,000 kroner bond.

% Unsold balance of stetﬁlng loan of 1920, sold at $3,750 per £1,000
® Part of & sterling loan of 1009.

bond.
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ForeigN Carirar Issues PusricLy OFrerEp IN THE UnitEp StratEs—Continued

CALENDAR YEAR 1922—Continued

Estimated Approxi-
Total of issue| Par value of Approximate
Issuer and class of security %&?tgﬂmﬁn if partly . | flotation in rggg{f&éot"o Interest| Term price to y}‘;ﬁﬁo
taken abroad [United States Americans publie maturlty
GOVERNMENT AND GOVERNMENT GUARANTEED OR CONTBOLLED Issvnu—
Continued
LATIN AMERICA—continued
azil: Dollars Dollars Dollars  |Per cent| Years Dollare Per cent
United Btates of Brazil, sterling loan ®. 8, 880, 734 30 97 7.92
United States of Brazil, gold coupon honds ... coan 25, 000, 000 7 30 96. 50 7.30
City o! Porto Alegre, external B, F. G. B. ot 19! January. 8, 500, 000 8 40 99 8.10
City of 8ao Paulo, external secured 8. F. G. B. --| February...|-eecameeuao_. 4, 000, 000 8 30 100 - 8
City of Rio de Janelro, external secured 8, F. G Bo.oooreossmencnaes eeman| APMHleeancaanl o ciaeeaes 18, 000, 000 10, 000, 000 8 25 108 7.88
8tate of 8anta Catharina, external 8. F. G. June. . -- .- 000, 6. 000, 000 8 P 101 7.90
State of Bahis, sinking fund preference bonds W October..... 8 20 | 90. 50-100. 50 8
) Rapubllo of Chfle, coupon sinking hmd bonds 9. +| June._. 8 28 ..
¢ gubllc of Chile, external 8, P, G. B .| November. . 7 20 90. 50 7.478
olom
Republie of Colombia, external sterllng loan of 1013 ... January. 8 25 56, 08-AA, 62 |0, 75-11. 78
Repnblic of Colombia, external gold notes. November. . 834 [ 08 7
Cuba: Republic of Cuba, Interna) treasury bonds #e.ee.ceeercrmumavecnnne do [} 7 88. 38 8
D:émlnlcan Republie: Dominican Republio, customs administration 8, F. | April 3% 20 94, 50 8
Halt{: Republic of Halt{, customs and general revonues external 8, F, G. B..| October..... (] 80 96. 50 8.25
eru;

Republic of Peru, extornal sccured gold bonds July. 8 10 100 a
City of Lima, sterllng loan of 1911 .| SBeptember.. 8 45 64 8
Urugusy: City of Montevideo, 8. . G. B June. 7 30 07 7.28

Total, Latin America. Senmenelevenncanenmers|noocoaoiiioan 184, 278, 000 24, 500, 000
FAR EAST .
Australia:
City of Brisbane, sterling bonds % February...|. 758, 000 8y 20 80. 95 8.50
8tate of Queensland, external R. ¥. G. B. do. 10, 000, 000 () 25 96. 50 6,25
Netherland East Indles;
Government of Nethorlands East Indies, external] gold bonds... January, «| 40,000, 000 [} 25 04. 50 16. 45-0. 76
QGovernment of Netherlands East Indles, external g G. B arch. 40, 000, 000 [ 40 04.75 (0.35-8,78
Do Aprilceeeecs]emecancna vee-={ 20,000, 000 8 40 $6. 50 (0. 24-6. 48
Total; TAT Ta8l.rccuccmsumoasnronsarocansonensasrnasascsnsasennnsasens ronennescannanfennrmnsnsnmnns 110, 758,000 |- counnmacanncfamnne | P
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NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS
Hawali: Territory of Hawali, pon gold bonds. June........ 1, 350, 000 434 80 108.73 415
Philippine Islands:
overnment of Philippine Islands, gold bonds____. March. .. .| ... 5,000,000 |- 3 30 104, 54 478
Government of Philippine Islands, coupon collatera ds July. 2,750,000 |- 4%2 2834} 99, 466
QGovernment of Philippine 1slands, coupon gold bonds. .. do. . 15, 000, 000 |- 4 30 100 450
Manila Railway Co., 8. F. Q. B. September. 3,450,000 | 7 15 112.25 & 76
PorS0yernment of Philippine Tslands, coupon gold bonds. December.._|- 221177000 2| 18,000,000 |- 44 30 93,82 4625
or 00:
Clty of 8an Juan, coupon sinking fund bonds. July. & 10-21 103.68 '4.60-4 78
City of Dorado, coupon sinking fund bonds. August._____ [ 20 104. 95 8.67
Government of Porto Rico, registered bonds. -«eo-| Beptember & 19-40 100.33 429
Do do. 8 lD—{zg 113.88 428
City of Caguas, conpon sinking fund bonds _ do. 5 8. 100. 41 |4. 97-8 00
City of Cayey, coupon sinking fund bonds do. ] 5-28
City of Rio Pledras, coupon sinking fund bonds. do 5% 3-15 -
City of Ponce, coupon sinking fund bonds. do. 5 2-17 103. 48 4.59
City of Aquadilln, coupnn sinking fund bonds. Qctober. & 520 102, 47 |4. 50-4. 60
City of Vauco, coupon sinking fund bonds. . do 8 2-27 106. 60 5.60
City of Bayamon, coupon u.ni ing fund bonds D b 5 2-30 {100. 85-106. 43 |4.60-4. 656
Total, nonoontiguous American Territories and p i
CORPORATE IssvEs
EUROPE
Denmark: United SBteamship Co. (Ltd.), sinking fund bonds.. May. &, 000, 000 . 8 15 95.25 6. 50
Fr;ngao: ml'mnerlcan Industrial Development Corporation (iron and steel) } March. 10, 000, 000 ™ 20 7.60
eben! 5 :
ermany; .
Hamburg Hypothenkenbank, first lien mortgage mark bonds %. April 200, 000 4
N tl]x;mllk o r Industriewerte A. G., mark bonds. do. 100, 000 b 20 80.38 [
‘etherlands:
. A zla’ton J'l;rgens United Works (dairy products), secured convertible | June. 10, 860, 000 é 25 | 92.25-93.03 16.60-6.78
onds ¥,
Holland American Line, 8. F. G. B.® | April - 7,360, 000 ] 25 £0. 61-07. 43 |6. 30-6. 90
Total, Europe | a3, 520,000 i

® £2,000;000 sterling loan offered in the United Btates.
® Loan to Brazilian Government for Central Railways,
% $2,000,000 sold at $9914, other $3,000,000 sold at $10134.
# A peso loan offered in the United States,
. ¥ Bterling loan of 1813, amount sold to Americans in 1922 estimated,
8 The unsold balance of the 1917 authorized issue of $30,000,000.

¥ Sterling loan sold at $010 per £200.

% For the city of Manila

and secured by 514 per cent city of Manila bonds.

¥ A German mark issue offered in the United States; amount taken here estimated.
@ A gullder loan offered in the United States at $905 per bond

A guilder 1

08D offered in the United States at $920 per 2,600 guilder bond.

ONILIIMURXANA NVIIHEINY NO MOOHANVH
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ForeraN Carrtar Issves PusLicLy OrrerEp 1IN THE UnitEp STaTEs—Continued
CALENDAR YEAR 1022—Continued

‘ Estimated Approzxi-
Total of issue| Par value of : Appmxlmate
TIssuer and class of security lg?ﬁ?ﬂ:}l%” if partly | flotation in r&‘gg’d"i‘;‘]g’fo Interest| Term prics to yglzlt%o
) taken abroad |United States Americans public maturity
Conmmﬁ Issugs—Continued
NORTH AMERICA . :
Canada: . Dotlars Dollars Dollars |Per centl Years Dollars Per cent

Canadian General Electrlo Co, (manufacturers electrical equipment), | April 5, 000, 000 8 20 |- 101 6.90

gold debentures, series
Bay Sulphite Co. (Ltd.) minlng first mortgage gold bonds. do. - 1, 500, 0600 T4 16 101 7.40
Novt: 8cotia Tramways & Power Co. (Ltd.), general mortgage 8. F.G. B., do 1,250, 000 750, 000 7 30 96.25 7.34

series A
Bell ’I‘elephone Co., common stock (par $100). .do......| 2, 000, 000 1, 000, 000 100 feaomeeee -
Grand Trunk Railway, equipment tru!t certiﬁcate of 1920 #. do - 520, 000 [ 13 103.01 5.75
Provincial Paper Mills, first mortgage bonds. do. 600, 000 400, 000 8 18 94 8. 60
Vancguver Assoclated Lumber Interests, guaranteed first mortgage, | May 1, 250, 000 74 16 100 7.50
Howlt(z,nd & Woltz Co. (Ltd.) (lumber), first mortgage sinking fund do. 350, 000 8 10 100 8
East Kootenay Power Co. (Ltd.), first mortgage 8. F. G. B do 2, 000, 000 1, 000, 000 7 20 97. 50 7.50
Dominion Alloy Steel Corporation (Ltd.), cumulative preferred stock. do. 8, 600, 000 8 100 eemmm—ac e
Canada Steamship Lines Ltd ), first mortgage and collateral 8. F. G. B Lo 1/ M 4, 500, 000 7 30 96 7.38
8tetson, Cutler & Co., (Ltd.), Qumber) first mortgage 8. F. Q. B gerles A_.{ June_.......| 2, 500, 000 | 2, 000, 000 7 20 97 7.30
Firestone Tire & Rubber Co, {l td.), first mortgage 8. F, G. B do. 1, 500, 000 7 15 99
'ansportation Building Co. (Ltd.), general mortgage sinking fund bonds. do. 1, 000, 000 7 25 100 7
Lincoln Mills (Ltd.), (textile), first mortgage 8. F. G. B._... July. 1, 000, 000 % 20 100 7.50
Abitibi Lands & Forests (Ltd.), first mortgage gold bonds, series C August 200, 000 7 100 7
Bolt, R«:ﬂew Co. (Ltd.), (department store) first mortgage 8. F. G. B., do. 600, 000 300, 0600 634 15 08,50 667
Forl: William Paper Co., first morti go serial gold bonds do. : 2, 100, 000 1, 000, 000 7 315 100 7
Shawllinigun Water & Power Co. (Ltd.), first refunding mortgage 8. F. | S8eptember. 1, 111, 600 ] 28 104. 50 5.65
‘The Canada Shingle Co. (Ltd.), first mortgage bonds. Octob 600, 000 714 3-9 100 7.50
P?ciﬂfc‘-]Bg L (Ié 2 ( manuf; s), first mortgage sink- do. 350, 000 200, 000 634 15 97.50 6.89

ng fund bon, . :
Mount Royal Hotel Co. (Ltd.), debentures 1 L T SN SR 1, 000, 000 8 2 100 8
Montreal Tramways Co., erpetual mortgage deb do. 500, 000 250, 000 5 81,27 6.25
Parrrilsh B& Heinb I? , fArst mnrtgaze bonds do. 200, 634 10 100-108. 20 | 5. 50-6. 50

series B, i
Bathurst Co. (1.td.) (lumberi, first mortgage convertible bonds. do 1, 500, 000 84 19 100 8. 50
Silverwood'u (Ltd.) (miscellaneous), first mortgage noncallable sinking | November.. : 250, 000 7 15 100 7
Unlted Gas & Fuel Co, (Ltd.), first mortgage 8. F. G, B. Decemb 1,880, 000 1, 050, 000 [} 20 09 617
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Dominion Tron & Steel Co. (Ltd.), consolidated mortgage bond of 19!9... do. . 4, 645, 000 5 20 85 6.46
Ogilvy Realty Corporation, first mortgage 8. F. G. B... do 800, 000 400, 000 64| 30 100 6. 50
‘Total, North America. 39, 908, 500 2, 050, 000
LATIN AMERICA )
Bmlll Paullsta Rallway Co., first refunding mortgages S. F. G. B. series A..! April_.._..__ - 4, 000, 000 7 5
New Niquero Sugar Co., first mortgage S. F. G B February... 1, 000, 000 7 10
Manati gugar Cogarﬂrst closed mortgage, 8. F. G April. oo fiiaeaan 8, 000, 0600 7% 20
Cuban-American éugnr Co., cumulative preferred -lnr-k May 500,000 | ocemno ... 7
Francisco Sugar Co., first mortgs e S. F. Q. B} [, do §, 000, 000 1,121,300 7% 20
Punta Alegre Sugar Co convertible debentures.l ........................ June........ 5, 820, 700 7 15
Baragua Sugar Co:, first mortgage S. F. G. B July. 4, 500, 000 7% 15
Babann Electric Rauway, Light & Power Co., goneral mortgage sinking '..._.do. 8, 600, 000 1, 500, 000 b 40
fund bonds of 1919, series A.
Eastern Cubs Sugar Corporation, first mortgege 8. F. G. B.veneceennn September.. 10, 000, 000 744 15
Sugar Estates of Oriente, first mortgage sinking fund bonds 3 e do.. 8, 000, 000 6, 000, 000 7 20
Sevilla-Biltmore Hotel dorporauon. first mortgage S. F. G. B&._. October. ks 15
Camaguey Sugar Co., first mortgage S. F. G. B .......................... November. 7 20
Vertientes Sugar Co., first morigage 8. F. G. B December... 7 20
Mexico Merican Seaboard 0il Co,, no par stock ¢ June.
v lan Petroleum Co., stock (par $10) May 1,300, 000
Total, Latin America 72,520,700 | 8,621,300
) FAR EAST
Australia: Melbourne Electric Supply Co. (Ltd.), (public utilit_y),' general | February... 2, 500, 000 1, 250, 000 v 25 101 7.40
mortgage, 8. F. G. B.
NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS
Hawail: Honolulu Rapid Transit & Land Co., common stock (par $20)...... June. 500,000 |oemmmrmeeac e ccaeae ] 20 Ll ————
Philippine Islands: Manila Electric Co., first refunding mortgage gold bonds_| April 2, 500, 000 1, 500, 00 7 20 98, 50 .10
Total, noncontiguous American Territories and p 1 { 38, 000, 000 1, 500, 000

® Balance of a 1920 issue.
_ 1 Each $1,000 bond carries 3 shares of common stock,
? A perpetual debenture issue,

1 A domestic corporation whose principal business is conducted abroad.
d by voting trust certificates.

stock repr

O .
¥ Estimated amount to be used outside of the United States,
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ForeiGN Carrtan Issues PusLicLy OFFErED IN TaE UNireEp Stares—Continued
CALENDAR YEAR 1923

Estimated Approxi-
Total of issue | Par value of : . Approxtmate
Issuer and class of security %&'@?ﬁ?}lﬁ“ jf partly | flotation in rggf;‘d"i’:]éogo Interest| Term price to y?el]%teto B
taken abroad (United States) 4 poricang public maturity
GOVERNMENT AND (JOVERNMENT GUARANTEED OR CONTROLLED ISSUES
EUROPE :
Dollars Dollars Dollars  {Per cent] Years Dotlars Per cent
Austria: Government of Austrig, 8. F G B June 25, 000, 000 20 |. 20
Finland: Republic of Finland S F October. 10, 000, 000 . 8 22 20 6.89
Netherlands: Kingdom of the Nstherlands, guilder bondss_.. ‘January. 3, 009, 000 8 50 -
IsQortwas]' Iémgdom of Norway, 8. F. G August. 20, 000, 000 [] 20 96, 50 6.30
witzerlan:
Swiss Federal Railways, third electrification loan 7 April . 3, 000, 000 4 10-15 86, 39-89. 8 5.40
Government of Switzerland, gold notes B August.._. | oo oo 20, 000, 000 5 3 97.29 L
Total, Europe. 81, 000, 000
NORTH AMERICA
Canada:
Province of Alberta, gold bonds.__...__... 4, 800, 000 5 25 97.25 5.20
Province of British Columbla, gold | bnnds ______ 2, 000, 000 5 25 97.50 520
City of 'l‘oront,o, gold bonds. 10, 053, 000 8,000,000 ] 2-20 08, 34-89. 93 | 5.10-5.20
City of 1, 300, 600 750,000 §oo e ... & 0
Lity of Montreaf gold bonds. .. 8, 100, 000 8, 000, 000 3, 000, 000 5 30 k4 5.22
Do, 3,000, 000 2,000,000 {ococoeooo_- 5 20 97.50 6.30
Provinee of Manltoba gold bonds. 1, 000, 000 750,000 500, 5 1 99. 80 &20
Provincs of Alberta, d 3, 000, 000 2,000, 000 1, 000, 000 & 2 96. 25 &.30
City of Montreal, gold bonds. ___ 3, 000, 000 2, 500, 000 5 32 87 5.20
Province of Britlsh f‘ lumbi xold bonds._. 2, 000, 000 1, 000, 000 b6 20-25
Province of Sask ures. 3, 155, 000 2, 000, 000 s 2 97.50 5.2
ity of Winni gold hnnds 1, 000, 000 500, 000 5 20 97 5.20
Canadian National Railways, serial equipment bonds, 22, 500, 000 &, 000, 000 5 15 £9-99.50 | 5.10-6.20
Qreater Winnipeg Wawr Dlsl:rict. 1, 006, 000 500,000 |- oo 5 1
Domi of Canada, gold loan. 200, 000, 000 | ¥ 30, 000G, 000 15, 000, 000 & 5-20 98.25-99 | 5.14-5. 23
Yrovince of Ontario, gold bonds 40, 000, 000 15, 000, 000 5 25 614
. vamce of A]berta, gold bonds November._ _. 9, 000, 000 8, 000, 000 514 3-10
Yrovince of Ontario, I-year notes Decomber.. 10, 000, 000 ] 1
Total, North Armerica. 100, 800, 000 18, 500, 000
LATIN AMERICA
Argentina: Government of Argentina, tr ¥ gold notes September. 55,000, 000 50, 000, 000 [} 99.50 7
Brazil; State of Cears, 8. F. G. B...... June 2, 000, 000 e 8 e 99,50 ‘8.08

06
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Cuba: Roﬂub“o of Cubs, 8. F. G. B.... January, 9 28 1%, 5]
Panama: Republio of P ,8.F.G. B May. 07,80 808
Balvador: Republic of Salvador, customs first lien, 8, F. O. B,, series A__...| October..... 100 [ § ]
Total, Latin Amerlca IUPRON I
PAR BAS?
China: Chiness Govarnment loan of 1898 10, March...... 4 38 81,50 7.9
Japan: Oriental Devel Co., gold debeutures. do...... [} 30 93 6.62
Netherland East Indies:
Governmeat of Netherland East Indies, 8. F'. G, B...uecarcaananonaaences February. .. 8! 30 88 6.40-7.90
b3 R aerammacann November. . 8| 30 90 6.00-0. M
Palostine: City of Tel-Aviv, sterling bonds June........ [} 520
Total, Far East femmasseccmmmmmmnnnassessacmaanansnnansannasaes|rannsasaananeal seeis cieennn 70,802,000 | ...oooeiooniveaansfoaaieae, USSR IR
NONCONTIOUQUS AMERICAN TRRRITORIES AND POBSESSIONS
Hawnll: Terrltoay of Hawalf, coupon gnld bonds..__._.... e meanan 1,878, 000 ﬁ 80 102,46 €40
l;hlltlpﬁlina Islands: Uovernment of Philippine Islands, coupon gold bonds. .. 3, 000, 000 20 08. 50 [%{]
orto Rico: :
City of Ciales, coupon sinking-fund bonds. ... 180, 000 [ 6-30 108. 93 8.6t
City of Lajas, coupon sinking-fund bonds. 116, 000 8 5-28 109 68.11
City of Manati, coupon sinking-fund bonds 135, 000 {. I3 6-18 103. 67 5.12
City of Loira, coupon sinking-fund bonds.. 72, 000 13 5-%
City of Fajardo, pon sinking-fund bonds 800, 000 [} 6-28 100. 10 840
City of Ceiba, conpon sinking-fund bonds. .....coceeencaceocea. . 78, 000 3 6-32 108, 0| 811
Goveroment of Porto Rico, 8. F. G, B,, serles A to D, registered......... 1, 000, 000 [} 22-28 108.41 | 4.74-4.76
City of Magaques, coupon alnkln%fund [+103 T [ A, JOR 700, 000 bﬁ ) G (RO R,
Government of Porto Rico, 8, F, G. B,, serles A to M, registered........ 75, ¢ 8-18 98.08 | 4.03-¢.90
Total, noncontiguous American Territories and p i Aok 7,378,000 |..........._. [N PR,
OORPORATE IssUES
EUROPB
fgizmn: Mereurbank of Vienna, nonvoting American shares common stock !1..| November..|-.cecavmeaaa - 1, 500, 000 18 cacsmecnse
¥inllan Power Co., eollateral trust, gold bonds, series A....co.cue-anene..| October..._. 2,000, 000 99 8.78
Itallan Submarine Cable Co., common stock ¥ AUgust. ... e eocicccaaaad] 8, 569, 250 8.60 {.ocucuoonn
Bweden; International Match Corporation, convertible sinking-fund debentures.| October 15, 000, 000 04, 80 4

Total, Europe.

§ Bstimated g)ortlon sold in the United States of an 80,000,000 gullder issu
' A 120,000,000 frano issue sold at $860 per 5,000 franc bond.,

$ Amount sold in United States estimated.

9 To refund a private loan of $5,000,000 and for other A)urposes.

10 A 1,500,000 frane issue sold at $84 per 500 franc bond.

27, 069, 250

o,
Portion taken in Untted States ostimated.

31 Each 10 American shares represented by 50 Austrian shares of 8,000 crowns par value ($2.10 converted at average crown value for November, 1623).

1t Common stock with a par value of 350 lire (about §8.60 converted at average lira value of August, 1923),
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ForeiaN Carrrar Issues PusricLy OFrFerEp IN THE UNniTEp STATES—Continued

CALENDAR YEAR 1923—Continued

Total of issue| Par value of | EStimated Approxlmute App"”‘"
Tssuer and class of security Lg&‘z';’ﬂ::‘:%“ if partly | flotation in r&‘gg{;’ﬂ,;"{o Interest| Term price to y{gﬁ, %o -
taken abroad [United States| ‘Americans public maturity
CorrORATE IssuEs—Continued
NORTH AMERICA
Canada: Dollars Dollars Dollars  {Percent] Years Dollars Per cent
Montreal Insurance Exchange Building, first mortgageserial bonds. . ........| January..._.[...._......... 2,000,000 [-cueencnonn...! 614 ) 100 6.50
Price Bros. & Co. (Ltd.) (pageg first mortga%e amkln fund bonds.....- February...| 10,000,000 8, 000, 000 8,000, GCO 6 20 98. 50 613
Bt. Maurice Power Co. (Ltd rst mortgage do. R 9, 026, 600 : [3%] 30 99, 60 6.55
wll)nnapea Electrio Rallway, zeneral mortgage and collnternl trust gold [.---.doc.c.... 3,250, 000 2,435, 0600 [) 20 4 50
Bole Grain Co, (Ltd.), first mortgage gold bonds, March. oo |acaeee ... 220,000 (321 1-10 6. 80
Continental Paper Products (Ltd.), first mortgage and collateral trust d 7£C, 000 500, 000 64 20 99. 50 . 55
convertible series A.
The Bawlf Terminal Elevator Co. (Ltd.), first mortgage bonds 500, 000 (321 15 100 8.50
Btave Falls Lumber Co, (Ltd.), first mortgage bonds. ...... . ccccemameae-]cmee - Q0imaaa |~ 225,000 7 10 100 7
Drummond Investment Co. £ td .), first mortgage 8. F. G. B 2, 000, 000 760, 000 [121 15 09 6.60
Woo(iis Maenufacturing Co, (Ltd.) (textile), first morigage 8. F. G, B,, 1,000, 000 500, 000 [} 20 68, 80 6.13
series A
Belgo Canadian Paper Co. (Ltd), first mortgage 8, F. G, B. 8, 000, 000 4,000, 000 [ 20 97 6.28
Jemalca Publie Service Co. (Lt ), first mortgage B. F. G BouwcaamccacncfoeaedOuaanis e 1,000, 00 (37 20 100 6.50
Northern Canada Power (Ltd.) 4, 500, 000 1, 500, 000 £00, 0G0 614 15 090. 50 6.55
Canadian Property Co. (Ltd.), first mortgage serial gold bonds 1, 300, 8-6. 50 2-20 100 6-6. £0
J. Hanhury & Co. (Ltd.) (miscellaneous), first mortgage bonds...... , 200,00 7 812 100 7
Maple Leaf Milling Co. ( tdg , first mortgage slnklnﬁrund bonds, series A. 2, 0C0, 000 1, 660, 000 614 0
Ottawa& Hull Power Co, (Lt ﬂrstmortgages F Sep 2, 500, 000 1,600, 000 [} 25 08.50 6.13
uebec Power Co, firat mortgnge 8.F.Gq. 1B QOctober..... 8, 540, 00V B, 000,0 [} 30 95 6.88
aimdklan Pacific Railway perpetual, noncaliable comolldnted debenture | November.. 8, 66, ULO 4 T0.80 [cmocaecann
stock.
Total, North ADIOICA o e momcmcomeasmimmenss cmteean aneeanmeameee | amsmememene|ommeee oo | 42,156,€00 3, 500, 000
LATIN AMEFICA
Cuba: :
Banta Ana Buglar Co., first closed mortgage sinking fund bonds.._._... February. . 8,225, 000 8 10 08
nternational Telephone & Telegraph Co., common stock (par $100). April P 8, 425, 000 ee J €8. 50
Beattie S8ugar Co., first mortgage bonds. 8, 000, 0C0 7Y% 20 100
Frmita S8ugar Co., first mortgage convertible 8, F, a. B 1, %€0, 060 ks 20 100
Violot Bugar Co., first mortgnge serial gold bonds_. ... n (79,000 |-cenwevmanncas| T 1-11 100-100. 98
American & Forelgn Power Co. (Ine,), preferred stock December.. 80, 720 000 7 . .
‘Warner Sugar Corporation, first mortgage 8. F. Q. b., serl do 0. 000, 00 4,000,000 | 7 15 96, 50 .8
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Honduras: Cuyamel Fruit Co., no par stock. January..... 9, %42, 500
Total, Latino America.. 51, 191, 500 4,000, 000
CALENDAR YEAR 1924
G OVERNMENT AND GOVERNMENT GUARANTERD OR CONTROLLED ISSUVES
: EUROPE
Austria: Lower Austrian Hydroelectric Power Co. (N ewsg), first closed mort- | August 8, 000, 000 ] 2 BS 8
Kage 8.F.G. B.
ngdom of Belglum. external gold bonds. September. - 80, 000, 000 22, 770, 000 (327 25 94 7
Do December. 50, 000, 000 y 6 30 87.50 7
Czechoslovakia: )
Republic of Czechoslovnkia. ser'ured external S. ¥. Q. B. of 1922, series B 4| May 9,250,000 ' 8 30 96. 50 8.30
. Cltv of Carlsbad, external bonds. April . 1,500, 000 : 8 3-30 94. 50 8.50
inla
Indusmal Mortgage Bank of Finland, first mortgage and collateral | July. 12, 000, 000 4 20 95 7.50
. Finnlsh municlpal loan, guaranteed bonds, series A and  : JRRRRER October.....{ ... 7,000, 000 (% 30| 81 7.28
rance.
Paris-Orleans Railroad, external 8. ¥. G. B._ September. 10, 000, 000 7 30 92.78 7.
Paris-Lyon-Mediterranean Railroad, external 8. F. G. B.- do. 20, 000, 000 7 34 93.256 7.85
Nord Railroad, external 8. F. G. B October_ 15, 000, 000 614 26 88, 50 7.50
Government of the French Republic, 8. F. G. B.._____occeaamcoiannan November. .| ocoooceen 100, 000, 000 7 25 7.5
French National Mail Steamship Lines, external 8. . G. B_. December 10, 000, 600 7 25 91 7.80
Germany: Government of Germany, external loan o! 102410 oo October. 110, 000, 000 7 251 02 7.70
greem Government of Greece, secured 8. F. Q. B. 1 December. 11, 000, 7 40 88 8
ungary: .
Kingdom of Hungary, 8. F. G. B 1 July. ~ 7, 500, 000 7% 20 87.50 8.85
Do. September. 1, 500, 000 23 20 87,60 8.85
Netherlands: ’ ,
Kingdom of Netherlands, external S. F. G. B_ May. 40, 000, 000 [} 30 98.50 6.10
N Cxty of Rotterdam, external 8, F. G. B April . 6, 000, 000 8 40 o8 6.25
orway: . .
Cxty of Trondhjem, external 8. F. G. B July 2, 500, 000 81 20 96 8.85
Kingdom of Norway etternal L3700 K ¢ R SO, August.__.. 25, 000, 000 8 20 97,50 6.22
City of Christiania, 8. F. G, Bo....... October._. 2, 000, 000 ] 30 98 6.15
City of Bergen, external dollar bonds. do 2,000, 000 [} 25 08 8.15
Christiana Tramways Corporation, gold notes._ "November. . 1,400, 600 5 2 4.87
Bweden: Government of Sweden, external gold bonds October._. 30, 000, 000 |- . 534 30 99. 50 5. 50
Bwitzerland: Government of Switzerland, external gold bonds. =--| April ; 30, 000, 000 1371 22 97.50 5.70
Total, Europe. 536, 650, 000 22,770, 000
1 Serially. 18 The Dawes plan loan, the total issued in this and other countries was about $200,000,
A bonus of 1 share of common with each preferred share, 17 Issued under the auspices of the League of Nations, for refugee settlement work,
1 £1,850,000 offered in London and £200,000 in Amsterdam, 12 Issued under the auspices of the League of Nations,
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ForereN Carrran Issves PusricLy OrrprEp IN THE UNirep Srares—Continued
CALENDAR YEAR 1924—Continued

: Estimated : Approxi-
Total of issue| Par value of JApproximate
Issuer and class of security ng?sl;tgﬂvev?e%n if partly | flotation in rgf‘"{;id"i%é"tro Interest) Term | price to yg']‘:f%
taken abroad {United States] ‘Amcricans publie maturity
GOVERNMENT AND GOVERNMENT GUARANTEED OR CONTROLLED Iasugs—
Continued
NORTH AMERICA
Canada: R Dollars Dollars Dollars | Per cent] Years Dollars Per cent
City of Montreal, gold bonds, January. b 20-40 96-97 5.25
Greater Winnipeg Water District, gold bonds do. 5 5 98, 50 5.35
City of Ottawa, gold coupon bonds. do. 514  10-30 (104.39~105.57 5-5. 20
City of Toronto, debentures 12 do : 414 29 90.25 5. 156
Canadian National Railways, guaranteed bonds. do. 50, 000, 000 b 30 99. 50 5.03
Province of Alberta, gold bonds do 2, §00, 000 5 15 95.88 5.20
Province of British Columbia, 8. F. G. B. do. 2, 000, 000 b 25 96.75 5.23
Province of New Brunswick, coupon bonds .-do....... 800, 000 5 10 99 5.12
City of Victoria, gold bonds February... 400, 000 514 20
City of Victoria, installment bonds, do. 585, 000 514 20
City of Prince Rupert, 'serial bonds... March...... 115, 000 ;) 5
Barnaby District, British Columbia, gold bonds. ; do. 280, 000 514 5 ., 3 7-23
Ford City, Ontario, gold bonds. _ do. - R 8 34-19 | 09, 61-103.81 | 5. 50-5. 75
Province of Ontario, treasury bills do. 8, 000, 000 8, 000, 000 3, 000, 000 5 7 mo. 100. 4.49
City of Toronto, coupon bonds. April 8, 236, 000 2, 500, 000 5 4-30 96. 87 5.33
City of Calgary, refunding bonds -.| May. - 1,050, 000 1, 000, 000 514 20 02.78 5.95
Provinee of Mhitobs, refunding bonds. do 2,600, 000 2, 600, 000 & 20 98. 50 5.12
City of Victoria, gold bonds June. 665, 000 [ 20 93.19 5.68
QGreater Winnipeg Water District, gold bonds deo. 1, 040, 600 5 20 98.76 5.10
Province of British Columbia, gold bonds July. ] 25 99.25 6.05
Province of British Columbis, 8, F. G. B do..._. 418 3 99.75 4.60
Canadian National Railways, gold notes.__. do. 4 98,88 4.40
Canadian National Railways, equipment trust certificates, series A do. 414 1-14 - | 99, 81-100.25 44.75
Province of New Brunswick, coupon gold bonds. do. 5 1 101. 25 4.85
Province of Nova Bcotia, debentures do. 4% 2 100. 88 4.20
0. ;. Ll do. ] 10 101.25 5.85
Province of British Columbia, gold bonds. do. - ] 15 100 ]
City of Ottawa, gold bonds__..._._____________________ August....__ 2,428, 600 & &30 [102.56~105.81 | 3.756-4.90
Province of Ontario, refunding gold bonds. . eeecameveemcomcacaacacn do. 20, 000, 000 4% 20 96.76 4.75
Canadian National Railways, gold bonds.. . September. . 26, 000, 000 |ocooecanncenad] 414 30 26 4.75
City of Bracebridge, Ontario, gold bonds do “B,000 |aiaeeicaaaay 514 20 100.97 5.50
Dominion of Canada, gold notes... do.._._. 90, 000, 000 90, 000, 000 4 1 100 4
City of Calgary, gold bonds. October 698, 203 1321 30 102. 86 5.40
City of Westmount, gold bonds. November. {..caceaee -] 200, 000 & 1-40 101. 28 4.76
Ford City Roman Catholic Separate School District, gold bonds [+ [, MO RO 110, 600 [ 1-30 ’
Oite nf Winninaer aald hande An n Ann nAnn % ERAn Nnn AlL an ne 7R 4 02
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Province of Ontarin, treasury notes . ........ December 8, 000, 000 8§, 000, 000 Bn ) 0. 88 1 X ]
Newfoundiand: Government uf New loundland, gold bonds......... casmeracen January.....| 8, 500, 000 2, 500, 000 [} 0 100 8.50
Total, North America...... . 228, 629, 187 | 118, 000, 000
LATIN AMERICA .
Argentina:
City of BueQna Afres, external 8. F. G. B, J— January, 490, 000 (%) 8134 06, .73
(lovernment'df Argentioa, external 8. F. G, B. of 1023, scrics A.. do...... 000, 000 ) [} 33 04, 50 8.23
QUovernment of Argentina, treasury gold notes.... une. 000, 000 (311 1 100. 25 [
Do 8eptember. . 000,000 1..cmrmeeann, - 4 ul - 100 4
(overnment of Argentina, external 8, F. O. B, serles B_._...cccaen--...] December... 000, 000 m (] 84 .95 6.38
Provinee of Buenos Afres, treasury gold notes Novemnber.. 000, 000 844 ) 100. 50 4.50
gn}lvh;):l Republic of Bolivia, external secured 8. F, G. B. of 1022...ccvccuen...] | August...... 065, 000 8 25 ] 8.70
olombia:
Municlpality of Medellin, secured external gold bonds June. - 8,000,000 | 2, 500,000 8 25 08 8.10
City of Bogota, external 8, F. G. B October... 6, 000, 600 8 21 08 8.2
Domtln can Ropubiic: Government of Dominican Repub! llateral trust | September. 2, 800, 000 [32 2 100 5. 60
notes.
Peru: Republio of Peru, external 8. F, G. B. serlcs October. _.{ 7,000,000 8 20 09. 50 8.08
Total, Latin Amerlea.. 117, 055, 000 3, 509000
’ FAR EABT
apan!
plmJnarb\l Japanese Government, external S. F. G. B____......... eammenn February.__.| 150,000,000 | 125,000,000 | 3 85, 988, 500 (321 80 92,80 7.10
Industrial Bank of Japan (Ltd.), external gold deb s Auvgust. ... 22, 000, 000 (] 8 99.25 6.25
Total, Far East - 147, 000, 000 66, 988, 500
Hnwall NONCONTIGUOUS AMERICAN TERRITORIES AND POSSERSIONS
awall?
Territory of Hawail, gold bonds ﬂxrll....... 2,285,000 2,000, 000 4%  20-80 |101.05-102.40 4,40
City and county of Honolulu, gold bonds, serics B... ay. 800, 000 5 30
;hi\!lp ‘ilne Islands: Government of Philippine Islands, gold bonds of 1622....| November. 1, 600, 000 4% 30 08.75 4.57
orto Rico:
Municipality of Juana Diaz, gold bonds. January..... 50, 000 [] 1-22
QGovernment of Porto Rico, gold bonds.. February. .l-ccecaeesanced] 8,000, 000 3 20-28 1086. 38 4. 50-8
Government of Porto Rico, gold bonds, serics A toJ July___. 200, 000 444 8-14 . [101,81-103, 00 4,25
City of Toa Alta, 8!nking fund bonds ___ October. 80, 000 5 6-33 104, 4,71
ity of Yauco, coupon sinking fund bonds ... November. 80, 000 [:3%] 533 110,09 | 8.82-4.05
Government of Porto Rico, gold bonds. . December, 600, 000 434  18-25 104,50 | 4.21-4.26
Total, noncontiguous American Territories and p § 8,010, 000

¥ Autborized Sept. 1, 1018, but issued {n 1824,
®.Amount estimated to have been sold to American investors,

3 Refunding $40,000,000 of a-$55,000,000 bank loan granted in September, 1023,

2 Refunding of short-term obligation aggrogating $20,000,000,

» Refunding of a 6 per cent loan by the Equitable Trust Co. of New York granted in 1920,
¢ Estimated by Japanese Financial Commission as the amount refunding to Americans of sterling loan called for payment In October, 1024,
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‘ForeiaN Caritar Issues PusrnicLy OFrERED IN THE UNITED STATESs—Continued
CALENDAR YEAR 1924—Continued

Estimated Approxi-
Total of issue | Par value of Approximate
Issuer and class of security Lg&%t:ﬂzgle%n if partly | flotation in rgfout:txi(filxllxro:o Interest| Term price to y?e]fdt%o/
taken abroad (United States ‘Americans publie maturity
CORPORATE IssUES
EUROPE 3
Dollars Dollars Dollars | Per cent| Years Dollars Per cent
Belgium: Bolvay & Co., secured gold notes February. 10, 000, 000 10, 000, 000 8 10 99. 5i 6.05
Frgncg: Isnternal;io,nnl Power Securities Corporation, coliateral trust gold | December. 4,000, 000 644/ . 30 93.76 7
onds, Series B. % .-
QGermany: Krupp Iron Works of Essen, secured gold notes. ... oo__...f___ do...... 10, 000, 000 8, 000, 000 1 1 99. 26 7.10
8weden: International Match Co., participating preferred stock 2. .do..... 16, 750, 000 15, 000, 000 .1 -
Total, Europe . 87,750,000 | 25,000,000 | |
NORTH AMERICA
Canada: -
Bell Telephone Co. of Canada, common stock #___ .| January____. 100 aeamsmena
Thomsen & Clark Timber Co. éLtd,), first mortgs | February 7 10 100
Montreal Tramways & Power Co. (Ltd.), collateral trust gold bo: .| March..__.. 7, 300, 000 6 5 86. 60 6.80
King EdAward Hotel Co, (Ltd.), refunding sinking fund mortgage bonds, | April 1,000, 000 7] 9 7
series A,
Asbbes(tios zl:’[ines (Ltd.), first refunding mortgage and collateral trust gold | June. 7 ] 09 7
onds.
Stove Falls Lumber Co. (Ltd.), guaranteed collateral trust gold notes.... 150, 000 7 8 100 k4
Wé)o%‘ & English (Ltd.), (lumber), first mortgage and collateral trust 1,000, 000 7 16 100 7
N(l)ggtlxérn‘oﬂtaﬂo Light & Power Co. (Ltd.), first mortgage 8. F. G. B. of 500, 000 6 19 0. 50 7
8t. Regls Paper Co, (Ltd.), serial gold debentures_.. - 1, 500, 000 814 £-10 1100.04-102. 51 6-8.60
Duke Price Power Co. (Ltd.), first mortgage gold bonds.. - 12, 000, 000 6 25 99 6,08
Canadian Pacific Railway, perpetusal ilable coupon 10, 000, 000 4 ) U I -
debenture stock.
National Cement Co. of Quebec, first mortgage bonds of 1923 %__ - 800, 000 7 414 100 7
rosmos-Imperial Mills (Ltd.) (textile), first mortgage 8. F. G. B.. - 760,000 |ovcemccancan—- 814 20 99 6. 57
Winnipeg Electric Co., refunding mortgage bonds &, 000, 000 2,435, 000 (] 80 94.50 6.40
Admiral Beatty Hotel Co. (Ltd.), first mortgage S, F. G. B..... 00, 000 7 20 100. 50 6.905
Pacific Mills (Ltd.), (paper), guaranteed subordinate mortgage 8. 1,875,000 6 30 £8. 50 6.125
Foundation Co. of Canada (Ltd.) (construction), preferred stock . 50, GO
8t. Maurice Paper Co, (Ltd.), gold notes. 2, 600, 000 1321 b 08,75 5.76
Montreal Tramways Co., first refunding mortgage gold bonds of 1911__..{.-..- d 3, 000, 000 ] 80 905 5.45
Total, NOTth AMeriea. .o oceececccocmeesrsceccanamcacesoescmosracasaanselaanesesmrssnreloecneaanoaeann 50, 726, 000 9, 735, 000
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LATIN AMERICA

Shﬂo Andes Copper Mining Co., convertible debentures 40, 000, 000 ? 18 100 4
Antilla Sugar Co., first mortgage 8. ¥. Q. B,, 8, 0C0, 000 7% 13 8 7.0
Cuba Northern leways, equipment trust gold oemnmtu. covmcacanaans 1,€80,CC0 614 1-8 | 97.68-100. 56 67
Sugar Estates of Oriente, preferred stock. 2,00, 6O 8 83.50 |-cecnccnna
Ferrer Sugar Co., first mortgage 8. F. G. B.. 1, 5C0, 0G0 T4 16 99. 50 50
Cubs Northern Railways, first mortga%e 8, F Q. B. of 1916, 4,500,000 [ 50 89. 50 6.78
Cespedes Sugar Co., first mortgage 8. B.... 8, (€0, CCo Kiz 15 ] 7.80
Cuban Dominican Sugar Co., first lien 8. F.G. BT 15, 000, 6CO k3% 20 97. 50 7.75

Guatemala and Salvador
lnlbggmnoml Rauways of Central Americs, first mortgage 5. F. G. B of 1, 000, 600 [N 48 n 7.18

Do, 2, 500, 000 5 4 76 6.625

Venctuela: Venezuelan Petroleum Co., common stock (par §5). l 218 750 8.25 lacauaaanan

Total, Latin America. 78, 398, 750
FAR EAST
Japan: General Consolidated Electric Power Co. (Ltd.), first mortgage 15, 000, 600 20 1. 50 7.8
. F. G. B,, serles A.
CALENDAR YEAR 1926
GOVERNMENT AND GOVERNMENT GUARANTEED OR CONTROLLED ISBUES
EUROPE
Austria:
City of Graz, mortgage loan pold bonds. $2, 500, 000 80 8 8.17
Tyrol Hydroelectric Power Co. (Tiwag), first mortgage 8. F. G. B 8, 000 000 30 96, 50 7.80
Province of Upper Austria, external secured 8. F. Q. B._ 5 000 000 7 520 92.50 | 7.76-9.70
Belgium: Kingdom of, external 8.F.G.B 50 000 000 7 30 08 718
gzechosll?vakm. Repubhc of, external secured 8. F. G. B, senes . S — 21 500. 000 20 96
enmar
Kingdom of, external gold bonds. T - 26, 500, 000 30 99, 50 5. 50
Mortgage Bank of Kingdom of Denmark, external 8. F.G.B.. £, 0C0, 0 6 45 ] 6.05
Copenbagen Telephone Co., external 8. F. Q. 2,0¢0, C00 8 25 90.78 6.03
Danish consolidated mumclpal loan, external 8. F. G B 7,000, 0C0 30 98.50 5.60
Finland: Republic of, exteinsl 8, F, G, 10, 0G0, 060 25 9« 7.50
France: Est. Railwny Co., externa) 8. ¥. G. B 20, 0C0, GO0 80 87.60 8.10

8 Secured by $4,000,000 €14 per cent bonds of the Unicn 4’ Flectricite of Paris.

» Issued to retire $15 000,000 convertible debentures at 105 which were sold in the United Stateu in October. 1923,

1 Stockholders subscrlptmn rights—amcunt teken in the United States estimated.

% Carried s 10 per cent bonus in common stock.

® Carried 8 20 per cent bonus in common stock.

3 1 share of common with each share of first preferred.
41 25 per cent paid up, the balancs paid by installments.
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ForeigN CapritaL Issues Pusricry OrrereED IN THE UNITED StarEs—Continued

CALENDAR YEAR 1925—Continued

. Estimated Approxi-

Total of issue | Par value of h Approximate
Issuer and class of security Lﬁ[&t;télﬂ:lgﬁn if partly _| flotation in rgg;‘d"i%éo{o Interest| Term price to yg”lilt%o
taken abroad |United States| Americans public maturity

GOVERNMENT AND GOVERNMENT GUARANTEED OR CONTROLLED ISSUES—

Continued
EUROPE—continued , -

QGermany: X Dollars Dollars Dollars  [Per cent| Years Dallars Per cent
Saxon Public Works, first mortgage external guaranteed 8. F. G. B_..... February. 15,000,000 |oocomacaeeoot 7 20 92 7.80
Electric Power Corporation, first mortgage 8. F. G. B Mareh. covonfocecamaecaas 5,00, 000 814 26 87 7.6
City of Berlin, externs) 8. F. G. B. July 15, 000, 000 13,000,000 | ooemeo_ooe...! 814 25 89 7.50-9.43
City of Cologne, external 8. F. G. B... -do 10, 000, 000 614 25 87.50 7.6
City of Munich, external seria) gold bonds. . August ..o feenoe .. 7 1-20 | 93.50-100 7-7.66
Central Bank of Agriculture, firstlien 8. F. G, B . _oooeoouimoueromeae. September._{ 25,000,000 7 25 93 7.63
Electric Power Corporation, first mortgage 8. F. G. B [+ 1 SR R, 814 25 87 7.68
8tate of Bremen, external gold bonds. _..do 10, 000, 000 7 10 o 7.76
Free State of Bavaria, first serial gold bonds, October 6% 1-20 | 88,50-100 8.50-7.63
Rhine-Main-Danube Corporation, 8. F. G. B., series A do. 7 25 06 7.35
City of Heidelberg, external 8. F, G. B : -do. ke 25 08.50 7.65
City of Dusseldorf, external serial gold bonds do. 7 1-20 | 93.88-100 7-7.85
8tate of Wurttemburg, consolidated municipal external gold bonds.......|-.--. [+ 1 T ISR 7 1-20 | 93.960-100.48 | 6.50-7.65
City of Dresden, oxternal 8. F. G. B November.__ 5, 6C0, 000 7 20 04 7.6
City of Duishurg, serial gold bonds P Y S 1 1-20 | 93.38-100 7-7.65
City of Frankfort-on-Main, external serial gold bonds. 7 1-20 94.100.38 | 8.50~7.65
Free State of Oldenburg, external serial gold bonds 7 1-20 | 93.88-100.60 | 8, 50-7.65
Hamburg Electric Co., external 8. F. G, B. debentures_ ... 7 10 95,560 7.6
Municipal Bank of State of Hessen, gerial gold bonds - 7 1~20 | 93,38-100 7-7.65
Rgine&Westphalin Electric Power Corporation, dircet mortgage gold 7 26 94 7.50

onds.
State of Bremen, external gold bonds 38, 7£0, 000 ? 10 03.75 754
Westphalia United Electric Power Corporation, first morigage 8. F. G, B. 7, 500, 000 614 25 87.60 7.62
United Industrial Corporation, first mortgage 8. F. G. B 8, 000, 000 [ 20 8. 60 .50

Hungsry: Hungarian consolidated municipal loan, secured 8. F. G. B.. 10, 060, 000 718 20 89 8.67

galy: Kingdom of, external 8. F. G. B 100, 000, 000 7 26 94.50 | 7.48-7.56

orway:
City of Oslo, 8. F. G. B 8, 000, 000 6 30 99. 50 6.14
Kingdom of, external 8, F. Q. B_ .« oooiaos D JLEPY T 30, 000, 000 514 40 96.75 5.70
City of Oslo, sinking fund kroner bonds 2 .---| September.. 2,132, 000 1, 6¢0,000 516 20 95. 50 5.80
Kingdom of,  kroner bonds 1024 3. . ..o .o iamicao o cccceemnaa|anaas do. 8,370, 000 §50, 060 (321 20 106, 16 6.056

Poland: Republic of, external §, F. G. B Tebruary. .. 35,000,000 |-vevmacocenen 8 25 05 8.58

8aar Territory:

City of 8asrbruecken, 8. F. G. B January._...|oeaceae ... 8, 000, 000 1 10 i) 7.55
Baar Basin Consolidated Counties, external 8, F, G, B July. 4,000, 000 8, 600, 000 7 10 97 .58
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Yugoslavia: .
Kingdom of the Serbs, Croats, and Slovenes, treasury gold notes.........| March______ 3,000,000 |.eeonennean 8 34 100 8
Do. September. . 3, 000, 600 3, 000, 000 L) 35 100 [
Total, Europe. [ OO 508,960,000 | . 51,000,000 |_.___ ..o oooiilieiieieaeeid e =
NORTH AMERICA
Canada:
City of Edmonton, gold bonds...____ - . 534 8-40 |100. 50-101. 50 5. 40
City of London, Ontario, treasury notes L { IR AR,
Canadian National Railway, guaranteed gold bonds_ 4 [ 09,88 462
Canadian Northern Railway, guaranteed gold bonds. 418 10 97.63 4.80
Province of Rritish Columbia, gold coupon bonds.._. 414 3 . 100 4.50
Provinee of Quebee, refunding 8. F, G. B ... ... . 44 26 97.78 4.65
Province of New DBrunswick, pon bounds. _ Jd 0 8OR000 [ ... ..., 434 20 . -
Province of Alberta, refunding gold bondS..oveeameeeeer ... ] 25 100 [}
Provinee of Ontario, treasury notes...... a 15, 000, 000 5,000, 000 814 1-2 09,653 44,87
Province of Manitoba, gold notes. . _.._......... s - B 2, 000, 000 2, 060, 000 (416 2 100.13 4.43
Province of Manitoba, gold pon bonds. d 2, 500, 000 414 20 95. 50 4.85
Province of Nova Scotia, couponnotes_.__._____..___.___.__.._.. - : . T S, 415 2 100. 38 4.30
Pacific Great Eastern Railway, first mnortgage guaranteed bonds......... 5,925,105 434 17 094,21 5
Province of Alberta, gold bonds.._..._.. i 2, 250, 000 414 120 960.17 4.8
Province of Quebes, sinking fund bonds_ ... cocicinecicacacecaccaameanc|eeena80u o mantonee oL 414 25 97 4.70
Province of Saskatchewan, gold coupon bonds. c cccacuuuenuncne emem—meean - 2, 000, 600 414 20 90.25 4.80
City of Winnipeg, gold coupon bonds._ . . .. oo eeeeeeeeneamennmnmarloeoeclOo oo e , 000, 414 25 95. 50 4.80
Province of New Brunswick, coupon bonds.- July___. 882, 000 808, 000 |.. 434 10 100. 40 4.70
Dominion of Canada, gold notes.. ...... September. |- ... __ 70, 600, 000 1 .76 4.10
Dominion of Canada, refunding bonds. 75, 600, 000 | * 20, 000, 000 414 15 97.25 4.71
Province of Manitoba, coupon bonds —— 3, 100, 600 2, 000, 000 414 15 96.5 4.85
Province of Ontario, treasury notes_..._____. 10, 000, 000 5, 000, 600 4 ) U PR
Province of New Brunswick, refunding bonds. emremeceecaas 2, 275, 000 2, 276, 000 434 3 99,65 4.63
Provinoe of Ontario, serial coupon bonds 21, 000, 000 10, 500, 0600 5, 000, 000 4% 1-30 05-95. 50 | 4. 60-4. 90
Total, North America.... B 182,593,600 | 117,775,000 |-oeeoeo.| ool T I
LATIN AMERICA
Argentina:
Government of, treasur¥ gold notes. - wee-g---| February_.__ 25, 000, 000 25, 000, 000 414 14 100 4.50
Government of, external S, Fu G. B ocecaaoaomaaamoaoaoooo.C -{June.._.____ 45, 000, 000 20, 000, 000 6 34 96 6.256
) & 7. T, 5, 000, 000 1] 34 90. 50 6.25
Province of Cordobs, external 8. F. G. B.. —— 7. 1714 95 7.50
Province of Santa Fe, external 8. F. G. B, of 1824_.___.______.... . ._... - 7 18 98 7.40
Province of Buenos Aires, treasury gold notes._._....__.. o 54 14 100 5.25
Province of Buenos Aires, refunding treasury gold notes. .. - . 2, 000, 000 534 14 100 5. 26
Brazil: State of Sao Paulo, secured 8. F. G. B it an March 15, 000, 000 [ 8 26 99. 50 8.10
Chile: Mortgage Bank of Chile, 8. F. G. B.. cefJune....o... ). R .20, 600, 000 634 32 97.38 8.70

8 Refunding of $2,000,000 in bank obligations. . -
# Payable in kroner, = Amount, 10,000,000 crowns converted at rate of exchange on date bonds were issued, Sept. 21, 1825, 1 crown equals 21.23 cents,
8 Converted at the average rate of exchange for the first 9 months of 1925.

# Amount sold in the United States estimated.
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ForeieN Carirar Issurs PusricLy Orrerep IN THE Unitep Srares—Continued
CALENDAR YEAR 1925—Continued ’

Estimated : Approxi-
- Total of issue | Par value of f Approximate
Tssuer and class of security hg&'it:ﬂ‘gﬁ%n if partly | flotation in rsmrﬁlgilrlléo{o Interest] Term price to yﬁlladt%o'
taken abroad {United States| Americans public maturity
GOYERNMENT AND QOVERNMENT GUARANTEED OR CONTROLLED IsSUES—
ontinued
LATIN AMERICA—continued
Colombia: Dollars Dollars Dollars  {Percent] Year Dollare Per cent
City of Barranquilla, external secured 8. F* gerles A.....-......... August.___.. 500, 000 : 8 10 99 8.12
Depart ment of Antioquia, external secured’ S F, 6 .y geries A Qctober.... 3, 000, GOO 7 20 40 8.01
Costa Rica: Republic of, customs lien refunding bond %____....___._ September. . 1,020,000 |- occuconnnne 5 33 6.80 8,15
Panama: Banco National de Psnama guaranteed 8, F. Q. B. of 1926._ -| December - 1,000,000 'eurcomeean . 814 20 100.75 8. 55
Peru: Republic of, external 8, F. Q. ———— November. . [oeeeerumucen . 7, £00, 000 2, 500, 000 74 15 97.76 1.7
Total, Latin AMerica. coeneeven: memememsanmremesnsssamnmcmesnemscs|{aaamammmmennes|oenoammcmind | 164,451,000 |  #4,500,000 |..onoooofemaonmio e
FAR BAST )
Australia: Australian C wealth Gover t, gold bonds. July 76,000,000 |ecoenenaenn. . 5 80 90,50 5.03
NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONA
Hawail:
Territory of, coupon bonds mearermens aaaana| October_____ 2, 580, 000
City snd county of Honolulu, coupon bonds. .. December.. 1, 000, 000
l;hl:i 1ine Islands: Government of, secured conpon bonds. . ..eeeveeeanan.-. May........ 1, 000, 000
orto Rico: .
Government of, coupon bonds, series G to L. January. 3, 000, 000
Government of irrigation bonds. August . |oeeeeao 126, 000
Government of, registered bonds, series A to D October 200, 000
Government o(’ irrigation bonds, series O t0 EE _ cveveneeu ... cmeemmamron November..|..cocecaeeeen 750, 000
Total, noncontiguous Amerfcan Territories and p it S ORI 8, 665, 000
CORPORATE ISSUES
EUROPE
Anustria:
Alpine Monten lteel Corporation, first mortgage 8. ¥. G. B_. March . 8, 000, 000 7 .80 91 7.80
Elém{)ean Mortgage & Investment Corporation first ilen, . ¥. G. B. | October.....|--ooeoooo.o. 2, 400, 000 734 25 92 8,25
ories .
Cuchoslovakla. Brunner Turbine & Equipment Co., first mortgage 8. F, G. B.! November. .|, 4, 000, 000 34 80 95.75 7.90
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DouxlF:ar;lv}t: Durmelster & Wan (Ltd.) of Gopenhagen (shipbullding), external | June 2,000, 000

oo

[} 18 ¥5.28 8.50
Germany: -
August Thyssen Iron & Steel Works, !lnklng fund mortgage gold bonds..| January..__. 12, 000, 000 11, 000, 000 T ] 98. 50 7.8
Allgemeine Elektricitate G rers electrical equip~ do. .-| 10,000, 000 7 2 93.75 7.7
ment), sinking fund gold debentures
Biemens & Halske (manufacturers electrical equi ), d8.F.Q.B. do. 8, 000, 000 4, 250, 000 7 10 96. 50 7.64
Siemens & Halske, secured 8. F,. G. B do, 5,000, 000 4, 250, 000 7 3 89 7.3
Rudoiph Karstadt (Inc.) (degertment store), first mortgage 8. F. G. B.».{ October. 8, 000, 000 7 ] 97 7.73
QGerman-Atlantic Cable Co. G.B do. , 000, 000 |+ ccemmmanen- 7 20 %4 7.74
Good Hope Steel & Iron Works, sinking fund mortgage gold bonds...... November.. 7, 500, 000 8, 500, 000 {-coecacaaaan--] 7 20| . 81 7.90
Aligemeine Elektricitate Gesellschaft, sinking fund gold debentures ®._..| D b 10, 000, 000 614 15 94 7.18
. H gml:’urg-Amerimn Line, first mortgage marine i t serial gold do. 6, 500, 000 614 315 99-100 8. 50-6. 62
onds,
QGreat Britain: Cunard Steamsbip Co. (Ltd.), external gold notes............| November. 7,500,000 |- coeemenoucan- 5 2 100 [
Qreece: Anglo-American Bank of Greece, common stock % -March. 600, 000 [] reecmenn
{!ulnxery Rima Steel Corporation, first mortgage 8. F, G, B..eeceanen- vee--{ JADUALY. 3 000,000 7 30 88 8
tal !
yCre«pl Cotton Works, first mortgage bonds. .. Septemb 4997,400 |ooeeooaao .. 5 5-30 98 8.27-5.93
International Power Securities Corporehon, secured gold bonds, series C.¢! December 10, 000, 600 2, 009, 000 6% 30 93.76 7
. Snia Viscosa (textile) American d oIy r pts, stock 8. do. 8, 600, 000 18 cannvesann
Orway:
Norwegian Nitrogen Co. 8. F. G. B April 1, 800, 000 8 10 . 103 5.65
Sauda Falls Co. (Ltd.) (gubhc utility), first mortgage S. F. G. B., serles A.| October 4, 000, 000 . 5 30 98 5.18
Poland: International Match Co., preferred stock 4. July. 20, 250, 000
ngun Ttaly: International Telephone & Telegraph Co., convertible gold de- | August 25, 000, 000 535 20
Sv;adeg tSW;:dlsh American Investment Corporation, participating, pre- | December. 15, 000, 000 (321
lerred stoc ‘
Internationsl: Foundation Co. (foreign) (construction), class A stock do. . 2, 850, 000
Total, Europs. 173,497,400 2, 000, 000 al--
! NORTH AMERICA .
Canada:
Canadian General Electric Co. (msnufacturers electrical equipment), | January..... §, 200, 000 2, 600, 000 2, 600, 000 50 [
preference and common stock (par
Fraser Companies (Ltd.) (lumber). first mortgsge S.F.G.B do. 3, 500, 000 2, 500, 000 [ 25 97. 80 6.20
Bell Telephone Co. of Canada, first mortgage gold bonds, series A do.__.. 25, 000, 000 15, 000 000 5, 000, 000 b 30 98 5.13
Northwestern Utilities (Ltd.), first mortgage gold bonds #__ do. 3, 250, 000 1, .............. 7 15 100 7
Fn;sel;r Companies (Ltd.) (lumber), cumulative redeemable preferred | February... 1, 500,000 1, 000, 000 I 7 0 [ I (R— -
stoc! '

¥ Payable in sterling. Amount offered bere £300,000 at $680 and interest per £200." Converted at par.

17 Bonds secured by deposit with the trustee of an equal amount of land mortgage obligations of the Austrian General Land Credlt Institute.

8 For each $1,000 bond the holder is entitled to purchase on or before October, 1930, 15 shares (par value 40 marks) of company’s common stock at $13.38 per share
¥ Each $1, 000 bond carries stock purchase warrants for 18 shares of common stock.

i Par value of 100 drachma (about $1.55 converted at average rate of exchange for March, 1925 or $0.015484).

4 This issue is payable in lire, amounting to 26,000,000 lire, converted at the rate of exchange on date of {ssue of bonds (Sexi)t 4,1925). 1 lire equals 3.99 cents,

4 This company was incorporated in 1923 as the Italian Power Co. The present issue refunds collateral trust bonds sold in October, 1923.

# Par value of 200 lire (about $8,06 converted at average rate of exchange for December, 1925, or $0.040312).

¢ Par $35 ger share. The prooeeds to be used for the purchase of the Polish Match Monopoly.

& Carries bonus of 2 shares of common stock (no par value) of the Canadian Utilities (Ltd ) thh each sl,ooo bond,
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ForeigN Carrran IssvEs PusrLicLy OFFERED IN THE UNITED STATES—Continued
CALENDAR YEAR 1925—Continued

Estimated Approxi-
Total of issue| Par value of Approximate
Issuer and class of security I\gg?ﬁzg? if partly | flotation in rgﬁf;g’&;"{o Interestf Term price to y?e]l?it%o
taken abroad |{United States| " ;oriost o publie maturity
CorpPORATE IssUEsS—Continued ’
NORTH AMERICA—Continued .
Capada—Continued. Dollers Dollars Dollars  |Per cent| Years Dollars Per cent
8t. James Court Apartments, first mortgage bonds. _| February.._ 250, 634 1-20 100 8. 50
MonitreaAl Tramways Co., general end refunding mortgage 8. F, G, B., | March.. 7, 000, 000 30 88 5.85
series A.
A. P. W, Pulp & Power Co. (Ltd.), first mortgage 8. F. G. B do. 800, 000 400, 060 7 20 100 7
International Paper Co., refunding mortgage 8, F. G. B., series A 15, 787, 750 [} 30 06 6.30
Simgson's (L.td.) (department store), collateral trust 8.:F. G. B., series A_ 600, 000 8% 20 99 6. 60
Wilder Realty Corporation, first mortgage sinking fund bonds..______.._ 570, 000 634 16 100 8. 60
Christie Brown & Co. (Ltd.) (baking and confections), cummulative re- 1,000,000 |ccoccaccmcans] 7 fomcmcmeen- [, T .
deemable preference shares. K
Gl‘-im%bthonsolidated Mining, 8Smelting & Power Co, (Lt4.), convertible 2, 500, 000 2, 500, 000 7 15 100 7
ebentures.
Minnesota & Ontario Paper Co,, first mortgage 8. F. G, B., series A May 16,000,000 { 8,000,000 | ._........... [] 510 93-00.50 | 6.2-6.37
Price Bros. & Co. (Ltd.) (puper), first mortgage 8. F. G. B.of 1823________|..... 40— 6, 000, 000 8,450,000 |_ ... ... [} 20 101 5.90
Abitlié)l Ettzctrlcal Development Co. (Ltd.g gpublic utility), guaranteed { June. 1,600, 000 [ 4 [100.65-100.83 50-5.786
gold notes.
Vigtm:_lia Lumber & Manufacturing Co. (Ltd.), first mortgage serial gold |..-.. do. 1,600,000 ..o eeeeaees 534 4-10 £9-100.76 | 5.35-5.48
onds.
Peck Logglng Co. (Ltd‘.z first mor?age 8, F. Q. Beeureroaonomananencar| AUZUSE .. 125, 000 7 8 100 7
Canadian Bakeries (Lt ') referred atock ¢ September. . 1,000, 000 108, 000 7
National Grocers Co. (Ltd.) (chain stores), sinking fund gold notes......f..... 0. 2, 000, 000 814 7 8.60
Abitibi Power & Paper Co, (Ltd.) guaranteed notes 0 SR ISR , 600, 000 6 1-3 100, 65-100. 83 6-5.756
Canadian Bakeries (Itd.), first mortgage 8, ¥, G, B.. .do. 800, 000 100, 000 814 20 100 8. 50
Southern Canada Power Co. (Ltd.), first mortgage bonds, series A.._...._ Qctober..... 8, 600, 000 1, 000, 000 8 30 o7 8.20
Montreal Tramways Co., general and refunding 8, F, Q. B., series B S U R IO, , 500, 000 5 30 93.75 b.40
Bell Telephone Co. of Canada, first mortgage gold bonds, series A._ _.do_.. 5,000, 000 38,000, 000 5 30 99 5.05
Northern Canada Power (Ltd.), first mortgage 8. F. Q. B., series A_ ovember.. 8, 000, 000 , 000 [} 20 100 []
Mnrlnrtiul;]e :li‘elepl}oni & Telegraph Co., refunding and general mortg December... 1, 000, 000 600, 000 5 30 05. 60 5.80
gol onds, series A.
8t. Maurice Valle Cmgoration (lumber and paper), first mortgage and |.....do....... 8, 266, 600 2, 266, 500 8 20 99 0.10
colinteral trust 8. F. (. B.
Bt.] Mnu‘r'lue Valley Corporation, sinking fund cumulative preference 4, 300, 000 2, 800, 000 T Jeemene- - 100 fooeeenan -
shares.
Wood & English (Ltd.) (.umber), collateral trust gold notes. do. 350, 000 [} 1-3 100 [}
Shawinigan Water & Power Co,, first refunding bouds, series E do. 1,000, 600 [ 20 100 &
Total, North America.......... .| 82,309,250 10,100,000 |.._.... .
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LATIN AMERICA
Argentina: Central Argentine Ry. (Ltd.), convertible gold notes ®____...__..| MBY. creieniaiccnnannan [ 2
Chi)e(:i :n&o-(:hilezn onsolidated Nitrate Corparation, convertible sinking | October 7 20
i1 lebentures.
golgmbin: Andean Natfonal Corporation (Ltd.) (oil), first mortgage 8. F.G.B." | April....___| ..o oo, 10, 000, 000 [} 13
‘uba: .
Cuba Co. (railread), sccured convertible 8. F. Q. B____....._. eevosmenues| JANUATY. ... 10, 000, 0U0 [ 10
BSugar Estates of Ot fente (Inec.), cumulative preferred stock #___..._.. Mareh. ..o feeamen.. raeen 1, 350, 000 8
Carncas S8ugar Co., preferred (par $100) and common (par $10) stock 8 May._ 2, 500, 000
Punta Alegre Sugar Co., R0ld DOLES oot cieaeaafenas [ T SR IR 2, 000, 000 6 2
Bgrs}[\te)b Cgoaolaw Co. (sugar), first closed mortgage and collateral first | July 2, 600, 000 534 15
gonduf-a?:' Guyamel Frult Co., first mortgage 8. F. G. B March. &, 000, 000 2,975,000 ] 18
uatemals:
Inlts;;mtlonﬂ Rallways of Central America, first mortgage 8. F. G, B, of |.....do 1, 600, 00 5 60
Do. 1,250,000 5 60
Total, Latin America. 53, 150, 000 4, 325,000
FAR EAST
apan: .
Toho Flactrle Power Co. (Ltd.), first mortgage 8. F. G. B., series A..... y 15, 000, 600 7 80 90. 50
Ufigawa Electrio Power Co. (Ltd.), first mortgage 8. F. G. B.. -1 April 14, 000, 000 7 20 91
Orseag. ansglldawd Electric Power Co. (Ltd.), first and general mortgage | July. 13, 500, 000 (11 25 86
Tokyo Electrlc Light Co, (Ltd.), gold notes..__...._... August - 24,000,000 ] ) 98,88
Netherlands East Indies: Dutch-American Rubber Plantation Co., common | December.._. 400, 000 200, 000 40  f..
stock (par $40.20).8
Total, Far East..... 66,700, 000
NONCONTIGUQOUS AMERICAN TERRITORIES AND POSSESSIONS
Hawall: Haikl Fruit & Packing Co. (Ltd.), cumulative convertible voting | March. 750, 000 7 25
preferred stock. -

# Estimated amount used in company’s operations in Canada.

# Bonus of one-half share of no par value class A, common stock with each share (3100 par value) prgferred stock,

# Bonus of one-fifth share of no par value common stock with each share of preferred.

¥ Convertible at par into ordinary shares of £10 par value.

® Carrles rights to receive 7.5 shares of common stock for each $1,000 bond without cost. .

8 A Canadian corporation with propertiesin Colombia. Each $1.000 bond carries stock purchase warrants for 20 shares of common stock tobe Eurchased before 1835 at $10 per share.
8 Carries stock purchase warrants of 2 shares of common stock of the Cuban Dominican Sugar Co., with each share of grelerred stock of this offering,

82 $2,000,060 of preferred stock and $500,000 of common stock offered togother, 1 share of preferred and 23 of common at $125.

# Part of a $20,000,000 bond issue by the Hershey Chocolate Co., used to purchase properties in Cuba.

# 1,000,000 guilder stock issue offered at $40 per 100 guilders par value, 50 per cent offered in Holland,
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ForeigN Carrtar Issues PusricLy OFFereEp IN THBE UNITED STATES—Continued

CALENDAR YEAR 1926

s Estimated : Approxi-
Totel of issue | Par value of Approximate
Issuer and class of security I‘gr";gt;‘ﬂ‘g‘e%“ if partly | flotation in r‘e’f"l;;igﬂlé"{o Interest| Term price fo yi!grdt%&
taken abroad |United States ‘Americans public maturity
GOVERNMENT AND QOVERNMENT GUARANTEED OR CONTROLLED IsSUE »
EUROPE - -
Austria: Dollars Dollars Doliars  |Per cent| Years Dollars Per cent
Province of Lower Austria, secured 8, P, G B January. .. |eceeoa o .. 2, 000, 000 - 744 24 98. 50 7.60
Pelg Province of S8tyria, external secured 8. F. G. B May 5,000, 000 4, 000, 000 7 20 92.50 .75
elgium:
N ational Rajlways, guaranteed sparticipatlng preferred stocK . oo oea-- August_.._.. (%) 2, 000, 000 [] 13.85 |occccaaa
Kingdom of Belgium, external October. 50,000, 000 [wcceaoaanann-- 7 30 04 7.60
Bulgaria: Kingdom of Bulgaria, secured 8. F. G. B December..._|. .o cou_u.. ] 4, 500, 000 . 7 40 92 7.65
glnland Republic of Finland, external 8. F. G. B September..| 15,000,000 12, 000, 000 634 30 94 8.98
ermany: :
Consolidated Municipalities of Baden, 8. F. Q. B____ ... Janunry..-.. ....... —meana 4, 500, 000 7 25 93 7.63
Saxon State Mortgage Institutions, mortgnge collateral 8. ¥. G. B 5,000, 000 7 20 93. 50 7.63
Bavarian Palatinate Consolxdated Cmes, external gold bonds.._._.._.__ Fehruary_- , 800, 000 7 | 1-20 | 93.38-100.50 |6.50-7.65
Berlin City Electrie Co., n0ote8. oot em e - 3. 009, 000 814 2-3 98,75 7
Cosns%hzgted Hydroelectrlc Works of Upper Wurttemburg, first mortgage dn - 4,000,000 |~eemmmmcaacnn- 7 30 93 7.60
,Cosnsohdated municipal loan of German savings banks, etc., external 15, 000, 000 12, 750, 000 7 20 03.76 7.50
City of Berlin, internal 8. F, G. B. of 1924 &, 2, 500, 000 178, 800 [} 24 75 7.90
Reichsbank, common stock (par $23 80) . - (38) 178, 650 - 85.75 |ocoeecoman
City of Lelpzlg, external 8. ¥. G. B - 5, 600, 000 3, 750, 000 7 21 94.75 7.50
State of Hamburg, treasury notes. ..o oo oo omaacaccaceocee]| APTlac e 5, 000, 515 1 99, 84 5.756
Freo State of Anhalt, external serial gold bonds._..__ 2,000, 000 1,750, 600 7 1-2¢ 98.88-101  [6. 00-7. 80
German Federal leronds, cumulative preferred stock. .. ceueacarcaee- (%) 3, 600, 000 - 97 emgmmmmca
8tettin Public Utilities Co., first mortgage S. F. G. B ___ . .o .cueeac O |l 3, 000, 000 7 20 94, 50 7.56
Saxon Public Works (Ine. ), general and refunding mortgage gold bonds_ I 15, 000, 000 1000, 000 [-cmracumuennns 814! 25 91. 50 7.4
Mannheim and Palatinate Electrie Co., mortgage 8. F. G. B .| July. - 8,000, 600 2, 875, 000 7 15 96. 50 7.40
Oberpfalz Electric Power Corﬁxoratlon, first mortgage 8.F.G. B [ [, SO A, 1, 250, 000 7 20 97, 50 7.25
Free Btate of Bavaria, external 8. ) ;R 0.ncu..-| 10,000,000 8, 000, 000 (321 19 92.75 7.2
Geli'uéan cagsollrld(a}ted:B municlpal loans of savings banks and clearing asso: | August...... 8,000, 000 7, 200, 000 7 21 98 7.20
ciations, 8. F,
Freeo State of Prussia, 8. ¥, G. B .| SBeptember..| 20,000, 000 17, 500, 000 814 25 95 8.92
Leipsic Overland Power Co., mortgage 8, F. G. B... ..do 3, 000, 000 2,425,000 |-ncummemnmeaes 815 20 92.50 7.20
City of Hanover, treasury go]d notes ..| October. 2, 000, 000 [3¢] 1 99. 50 8.10
City of Chemnitz, treasury gold notes DI P, do 2, 000, 000 (3 1 99. 50 8. 10
City of Hamburg, gold bonds. - do. 10, 000, 000 5, 000, 000 6 20 91.76 6.75
Unterelbe Power and Light Co., mortgage 8. F. G. B do 500, 000 7 15 94. 50 7.08
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Beﬂln Fleclt;rlo Elevated and Underground Reilroad Co., first mortgage | November..| 18,000, 000 9, 681, 000 94.80

Bmmn State Mortgage Institutions, first mortgage and collateral 8, F.Q.B.}._...do....o|ememuunencnnen 4, 000, 000 07

Berlin City Electric Co., sinking fund debentures._..........ccocceeunn Deoember___ 20, 000, 000 15, 000, 000 o8

United Industrial Corpornuon (public utilit vy and mi 6, 000, 000 97.50
facturing), sinking fund gold debentures {Viag.).

}!&nxuy. Hungarian Consolidated Municipal Loan, 8, F. Q. B....... October.... 8, 000, 000 03.80
¥tullnn Publio Utility Credit Institute, external secured 8. F. G. B. | February.._|. 20, 000, 000 3
Kingdom of Itnl{ consolldated lire bonds. December.._| 837,800 |ocvemeeronncan 872,50

¥orwaly ‘L ity of Oslo, 8. F. G. B January 4.000, "8, 478, 000 97

ugoslavia:
Kingiom of Serbs, Croats, and Blovenes, treasury gold notes March._ . 8, 000, 000 8, 000, 000 100
September. .|.ccaaene, anan.] 3, 000, 000 , 000, 000 |- 100
Total, Europe 261, 978, 780 14, 478, 000
g NORTN AMERICA
anada:
blty of Montreal, coupon bonds. .Tammry..... 7, 000, 000 000, 8,000,000 [ 434 05.28
Provlnca of British Columbia, gold bonds. do. .| 4,000, 000 - 8, 000, 000 4% 09,78
.............. 4,600, 060 8, 000, 000 4 09,27
City o( ’l‘oronto, Toronto Harbor Commission, gold bonds of 1013...-.0. 1,000,000 ... .ooooun_.. 4% 94. 50
D of Canada, r pon bonds.. 40, 000, 000 40, 000, 000 4% 98,75
Province of Alberta, gold bonds. ... 1, 200, 000 1,050,000 [oeeeooamannaas 43 85
Province of Nova Scotln. coupon bonds. . 5, 000, 000 4, 975, 000 8, 000, 000 414 09, 91
Province of British Col , gold bonds 4, 000, 000 , 078, 44 90. 75
Province of British Columbia, notes 1, 000, 000
Province of Ontarlo, coupon notes. 25, 000, 000 20, 000, 000 4 90.75
City of Winnipeg, ODBDLUT . .- o ooeoe s ero e oo 2, 500, 000 , 376, O 414 96.17
City of Toronto, Toronto Harbor Commissjon, gold bonds of 1013. 1, 000, 000 444 94. 50
City of Otiawa, coupon bonds. .. 741, 000 500, 000 ] 100. 68
Ford City (Ontario), debentures..._._.. L [ S P — 150, 000 b 97.23-08.38
Province of New Brunswick, oouron bonds.._........ ...do, 2, 792, 000 2, 000, 000 4% 100
Province of British Columbln, gold coupon refunding bonds do. 6,000,000 |.ooo.ooooee... 44 96.12-103
City of Quebee, 8. F. G. B................. do. aan 7, 500, 000 &, 000, 000 444 98,
Montreal Protestant (‘entrul School District ..do. 1, 400, 000 200,000 |_oencrouacnan 8
Province of Alberta, deb October. oo |ecoeaeeooainn 6, 000, 000 8, 000, 000 4% 94, 50
Province of Manitoba. refunding gold bonds... December... 2,827,000 1, 800, 000 1, 800, 000 44 98. 28
Province of Saskatchewan, lFrovm(:lal bonds do. 2 500, 000 1, 7560, 000 414 94.13
City of Toronto, serial bon do....-- , 722, 000 6, 949, 800 434 96. 50
Total, North AMerica....cocucinncvesnacoccacasracnencnsnnscssnavanneseloasmermecmenos|aaaaasancecoaa 120, 227, 800 55, 800, 600
® 10,000,000 francs. 4 Offered at $808 for 5,000 reichsmarks flat, 8 Unknown, % Total of issues, 20,000,000,000 lire.
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ForeiaN CariTar Issurs PusricLy Orrerep 1IN THE UniTep STATES—Continued

CALENDAR YEAR 1926—Continued

Totalof issue| Per value of | EStimated Approximate | APProd-
Tssuer and class of security Lﬁf;lét:ﬂvgg%n if partly | flotation In rgmg’]%?{o Interest{ Term price to yfgﬁzo
taken abroad |United States Americans public maturity
GOVERENMENT AND QOVERNMENT GUARANTEED OR CONTROLLED I8SURS—
Continued
LATIN AMERICA
Argentina* Dollars Dollars Dollars  |Per cent| Years Dollars Per cent
Province of Buenos Aires, external secured 8. F. G. B January. 14, 472, 000 &, 600, 000 % 21 09 7.60
Do. April 0, 600, 7 26 96. 50 7.30
Do. do. 4, 200, 000 7 10 99 7.15
Government of the Argentine Nation, external 8, F. G. B do. 20, 000, 000 [} a4 08 6.125
Do. September.. .. ... 16 900 000 [} 84 08.25 6.10
Provlnce of Buenos Aires, external 8, F. G. B..... eemmsumrmsucennrann———— December...| 24,121,000 o, 000 7 80 08.78 7.40
razil
Btate of Sao Paulo coffes {nstitute, alnklng fund sterling bonds % February__.| 25,000,000 879, 702 7% 30 07. 50 7.85
Btate of Sao Paulo, secured 8. F. G. B. -| March.. 7, 500, 000 7 30 96, 50 7.30
City of Porto Alegre, 8. F. G. B. April 4, 000, 000 714 40 08 7.80 .
Unlted Slates of Brazil, external 8, F. G. B. .- ay 36, 000, 000 29, 000, 000 844 31 00 7.80
hile: June........ 25, 000, 000 19, 000, 000 [}7) 81 00, 60 7.3
Clty of Bantiago, internal bonds. 851, 200 8 28 104. 67 7.78
Vlortzgize Bank of Chile, 8. F. Q. B R 18, 330, 000 834 36 00.25 6.80
lic of Chile, treasury gold notes. . 10, 000, 000 ] £9.88 5.26
.Rapubllc of Chile, . F. G, B....._______ 36, 000, 000 6 33 93.28 6.50
Col \'Iortgnze Bank of Chﬂe, guaranteed gold notes..c.ceeereenreacan eemaecn 10, €00, 000 [ 8 98,756 6.30
olombia:
Department of Caldas, external secured 8. ¥. G, B_. 8, 000, 000 %! 95. 80 7.95
Department, of Antloquln external secured 8, F, G. B serfes B 8, 000, 000 7 9-19 9160 7.78
Agricultural Mortgage Bank, 8. F. . B 8, 000, 000 7 20 94 7.56
Department of Canca anley. 8.F.G.8B 2, 000, 760, 000 734 1-20 06, 50 7.0
Department of Antioquis, external secured 8. F'. G. B., series A . 8, 000, 000 7 20 03 7.7
Department of Antioquia, internal gold Seso bonds [ DS weeone November.. 820, 250 8 20 92.20 9.05
Department of Caldas, external secured G.B de 4,000,000 }...-. evanannee 7% 20 08 7.70
Department of Cundinamarca, externs) sectired 8, . Q. B...--moooromson December.._. 8, 000, 000 7 20 04.78 7.50
City of Barranquilla, secured bonds...... do 00, 000 8 20 101 7.90
Costa Rica: Repuhlic of ‘Costa Rica, external secured 8. ¥, G, Boo.oomoooomoolooens [« [ SN 8, 000 000 |eeanancanonnen 7 25 05. 80 7.40
Dominican Republie: Dominican Republic 8. F, G. B,, second serles. Avpril 8, 800, 000 2, 800, 000 1121 18 08 5.70
gonduras Republic of Honduras, external gold bonds November.. 500, 000 [-nnemmmmeenn- 7 8 08, 50 7.76
anama:
Natjonal Bank, guaranteed 8. F. Q. B,, serles A.. 1,000, 000 [12) 20 100,76 0.47
Repuhllc of Panama, external 8. F.'G. B 2, 600, 000 834 35 108 8.30
aubllc of Panama, external secured 8. F. G. B 2, 200, 000 8 30 103 6.50
Peru: Ropublic of Peru, external secured 8, ¥, G. B , 000, 000 7 80 100 1.60
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Salvador:

Republic of Salvador, gold treasury certificates.___. -| July. 520,000 614 2-3 99.75
- Republic of Salvador, customs lien 8. F. G. B., series C October 1, 000, 000 7 31 2
ruguay:
Republic of Uruguay, extemnl S.F.G.B_....___ [ April 30, 000, 000 27, 500, 000 6 34 086. 50 6.25
City of Montevideo, external 8. F.G. B., series A ... ccomemeecmecaon- December-.. 5,171, 000 4, 171,000 [} 33 03.25 6.
Total, Latin America. .o cceeameeanmcncorceeameumcmuce i canccmenecannan 302, 640, 212 19, 150, 000
' PAR EAST _
Japan: City of Yokobama, external 5. F. G. B .| November. _|can_coae._. 19, 740, 000 [ 3 23 6. 50
Hawali: NONCONTIGUOUS AMERICAN TKRRITORIES AND POSSESSIONS
awal
Territory of Flawail, coupon bonds, series A May. . 1, 540, 000 414 100-105. 81 |4. 15-4. 50
Honolulu, city and county pon bonds .. June.. 1, 000, 000 5 20-30 107.20 4.45-4. 55
Territory of Hawaii, coupon bonds series B 1, 805, 000 414 104. 60 4. 50
;hxllm;(me Islands: Government of Phxlippme Islands, registered bonds..._.. December... 829,500 faaeo oo (321 30 100.51 | 4.47
orto Rico: :
Government of Porto Rico, coupon bonds, series A to D._ January. 2, 000, 000 4141 30-83 100-106. 13 4. 20-4. 50
City of San Juan, eoupon [ AR do , 000 414 7-42 |101.47-103. 20 14.304. 35
City of Mayaquez, coupon bonds of 1925_ 00! ] 6-31 ! 101,76 [4.87
City of Anasco, coupon bonds of 1925 [} 441 100.03 [4.98
City of Barcelonets, coupon bonds of 1025 5 641 100.03 |4.98
City of Camuy, coupon bonds of 1625_..__...___. & 623 100.03 |4.98
City ot Carolina, coupon bonds of 1925, 5 531 100.03 14.98
City of Ciales, coupon bonds of 1925. 5 1-22 100.03 |4.98
City of Guayama, coupon bonds of 1925__ 5 4-28 100. 03 |4.98
City of Hatello, coupon bonds of 1925 40, 000 & 6-27 100.03 |4.98
City of Jayuga, coupon bonds of 1925, 70, 000 5 6-36 100.03 |4.98
City of Las Piedras, coupon bonds of 1925, 30, 000 5 7-23 100.03 14.98
City of Maunaba, coupon bonds of 1925 20, 000 ] 6-25 100.03 |4.08
City of San Sebastian, coupon bonds of 1925, 85, 000 & 6-30 100.03 [4.98
City of Moca, coupon bonds of 1925 65, 000 5 531 100.03 [4.98
Total, noncontiguous American Territories and p 10, 422, 500

® Part of £10,000,000 suthorized issue of which £5,000,000 were offered in London,

6 00,000 gold-peso bonds, par value of peso $0. 9733. $065 for 1,000-peso bond.

A small portion was purchased and offered in the United States.
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ForeEigN Caritan IssueEs PusricLy OrFereD IN THE UNITED STATES—Continued
CALENDAR YEAR 1626—Continued

. Estimated Approxi-
. | Total of issue | Par value of Approximate
Issuer and class of security %&?tgﬂ‘ggg‘ if partly _{ flotation in rggg’é’l:g{o Interest{ Term | price to yxyell!:it?:o
taken abroad |United States Americans » public maturity
CORPORATE IsSUES . ) ) :
EUROPE
Dollars Dollars Dollars  |Per cent] Years Dollars Per cent
genmark Copenhagen Handelsbank, American certificates, common stock 92| February. .. ) 164, 350 : - 32.87
ermany:
Dresden Bank, American nonvoting shares, common stock 6 -.| January__._. *8 1, 040, 600 8
European Shares (Inc.) (investment trust), no par common stock 6______|.____ do_..._. 5, 000, 000 2. 000, 000
German Credit & Investment Corporatlon, first preferred stock 9. [ [ R AN 10, 000, 000 7 .
Rheinelbe Union (steel), mortgage 8. F. G. B.®o_ ________._______________.|l____ do__.... 25, 000, 600 16 050 000 7 20
Leonhard and Tietz (Inc.) (department stores), mortgage gold bonds % do.- 3, 000 060 7% 20
Vereinsbank in Hamburg, common stock (par $14 - P ()] 2, 920 -
Barmer Bank Verein, common stock (par $13.87) 07 Februa.ry_ . 238 200
B?ylscgzea H;)mothekeu und Wechsen Bank of Munich, common stock [...... do_____. [C] 960, 0C0
ar
Deutsche Bank, common stock (par $23.80) _ do_._._. (5 357,300
First Federal Forelgn Investment Trust, common stock (par $100) 84_ do.. . 2, 200, 0CO D 8 1+ S I
Germen General Credit Bank, stock 6. - I 1 SR (49) 470, 300 :
Good Hope Steel and Iron Works, mortgage 8. F. G. B______ .do_.. 2, 500, 0CO ; 7 20 ] 7.80
Sach]%en-Anhslt Ifé:ctncal Co. of Halle (public utlhty), external serial [.___. do. 1,060, 600 614 ¥-14 100 6.50
old coupon no
Silesia Electric Corgomtwn (public utlhty) mortgage S F.GQ.B_ do._. 4,000,000 614 20 87.38 7.7
Roman Catholic Church of Bavaria, § (} B.,series A . ... March_ 5, 000, 0CO 634 20 93.13 7.10
lseder Steel Corporation, mortgage 8. F a.B April 7, £00, 000 5, 250, 600 7 20 84 7.65
Mansfleld Mmmg& 8melting Co., closed mortgage B.F.G.B May 8, 000, 600 2,50 0 060 7 15 93. 50 7.75
Miil Machinery Co. (miag.), first closed mortgage 8, . G. B_. Jdo..__.. 3 oco 0co 7 30 92. 50 7.656
Roman Cathollc Church Welfare Associations of Germany, sectred |-.... do___._.| 3, 000, 000 2, 0(.0 0G0 7 20 98. 60 7.125
U_mted Steel Works Cor 8omtion, first mortgage 8. F. Q. B., series A #___| June. 80, 000,000 614 2 | . 96 6.80
Siemens and Halske Corporation (electncal manutacturers), sinking | September._| 24,000,000 17,500,000 |ocooooamoncans 634 26 99 6.56
fund gold debentures. : -
Hugo Stinnes Corporation (miscell gold notes November. . 12, 500, 000 T 10 £9.50 7.20
Hugo Btinnes Industries (Inc.) (mlsoellaneous) sinking fund debentures. |..... do... 12,560,000 |_coocmcmeanen 7 20 99. 50 7.13
Housing Realty and Improvement Co., 8. F. d¢. B -do... 1, 500, 000 7 20 8 719
Sectonﬁ Internation Securities Corporation, cumulative first preferred |..... do._.._ 7,800, 000 4, 000, 060 6 .
sto
a I:roBtes;tant Church in Germany Welfare Institutions, 8. F. G. B do.. 2, 560, 000 7 20 98 7.19
real ritain:
Anglo-American Oil Co. (Ltd.}, gold notes July___ . 8, 000, 000 6,000, 600 416 1-3 | 98.79-100 4. 50-56
London Irish Trust (Ltd.) (finance), common 8tock (Par $48.67) ccccueann-| September. .| ¢ 24, 330, 000 250,000 y 48.80 |ooeeuann -~
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Hungary:

series

rerial gold bonds.

Luxemburs United Ste
S. F. Q. B.

common stock (par $100)
(par $35).

Total, Europe.

Canada:

fundm% on(g}ages 8.
)

Canada Paper

Shawxmg!m Water &

Euroneag Mortgage and Investment Corporation, first lien 8. F. G. B.,"| April 734 40 -] 7.80
Hungarian Land Mortgage Institute, mommze S F. G. B., series A..... June. 734 35 95 7.90
Hungnnan General Savings Bauk, November_. 2.50 {eecaeann -
International Power Securities Corporation, secured gold bonds, series | February. 4 10 100 7.00
Lloyd Bahaudo Steamship Line, first mortgage, marine equi nt | March 7 .15 96-100 7.00-7.45
Benigno Crosti Cotton Works, first mortgage sinkmg fund bounds. do... 1 30 100 7.00
Fiat (automobile) smkmg fund gold debentures %_ July._ . - 7 20 13 7.69
Adriatic Electric (public utility), gold nnt ........................ December.._. 2, 600, 000 6% 2 99. 50 6.15
sr Works of Burbach- hlch-Dudelange (Arbed) , | March. ... 10, 000, 000 7 25 92. 50 7.07
Poland: Silesinn-American Corporation (mining), collateral trust 8. ¥. G. B_| July_. 7 18 4. 50 7.60
Poland and Greece: Ulen & Co. (construction), sinking fund gold notes._.... November_ . 000, 6 10 100 6.00
Spain: International Telephone & Telegraph Corporation (Spain and Italy), | July........ 20, 029, 200 19, 400, 000 100
Sweden: International Match Corporation, participating preference stock | November..| 22, 500, 000 19, 105, 350 50 camecocaas
| 242,526,420 | 8,000,000
NORTH AMERICA ’
Albangml’erlorated Wrapping Paper Co., preferred and no par common | January. 2, 810, 000 154 S—
to
Northern Ontario Light & Power Co. (Ltd.), ﬂrst mortgage S. F. G. B do 5,250,000 | 7 5,060, 500 ] 20
. Powell River Pulp & Paper Co., serial gold not do 4,000, 000 - ] ]
Asbestos Corporation (Ltd ) (mnnufncturers of “asbestos) first and re- | do 1, 300, 000 , 000, [] 15
Q. (Ltd ), first mortgage 8. F. G. B, series A - do...... 2,000, 000 800, 000 ] 20
Port Alfred Pulp & Pa er Lorporat.lon (Ltd.), first mortgage S.F.G.B..___.do 1,175,000 170, 000 634 19
Manitoba Power Co. (Ptd , first mortgage 8, ¥. G. B,, series A__ February--. 10, 000, 000 | 7,500,000 3,000, 000 54| 25
ower Co.,, first refunding mortgage S, F. G. B., , 000, 500, 000 ) 29
Dommion Stores (Ltd.) (department stores), no par common stock do 990, 000
Kelvinator of Canada (electric relngeratorss cumulative sinking fund d0.ceu.n 800, 000 500, 000 7

preferred stock.
# Unknown.

& Each American certificate representing 8 deposit of one original share of 100 kroner par value ($26.80).
8 Each American share representing a deposit of 400 reichmarks par value ($95.28) of the original German shares,
¢ An American corporation; 20,000 shares taken by German interests. Corporatlon need not restriet its investments to Germany.
- Classxﬂed as German, although organized as an American corporation, *“to afford investors an opportunity to participate in investments and loans ln Germany, Central Europe,

and elsewhere.” Amount taken in the United States estimated.
% Carries common stock subscription rights.
¢ Offered at $18.875 per share of 100 reichmarks.
@ Total taken 2,000,000 reichmarks at $235.15 per 1,000 reichmarks
o £500,000 converted at sterling par.
™ Units of one preferred and two common shares sold at $154 & unit,
%t To redeem a 10811 issue,
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Fore1oN CarrTal IssvEs PusLicLy OFFErEp IN TBE UNITED STATES—Continued

CALENDAR YEAR 1926—Continued

: \ Estimated Approx-
Total of issue| Par value of Approximate
Issuer and class of security Lg&':%‘ﬂgg%n if partly ] flotation in rgglgidol%éo{o Term price to y{:,‘g:em
taken abroad ?nlted‘States ~ Americans public maturity
CoRrPORATE Issues—Continued !
NORTH AMERICA—continued
Canada—Continued. , Dollars Dollars Doliars  {Per cent] Years Dollars
Canadian Rail & Harbor Terminals (Ltd.), first mortgage 8. F. G. B..._| March. ceeo|orcmee o ooae 3, 500, 00 644 25 100
International Power Co. (Ltd.&, first preferred stock . ___. .....- - 4,000, 000 1,000, 600 08. 50
8t. Lawrence Paper Mills (Lt 8, sinking fund mortgage debentureg 8. __ 2,000, 000 i 800, 000 614 10 100
\\‘feste%n t(‘Jmliada. Flour Mills Co. (Ltd.), cumulative sinking fund pre- 2,500,000 [ 71,000,000 [3%Y 99
erred stock, - :
Manitoba Paper Co. (Ltd.), first mortgage serial gold bonds. 4,000, 000 2, 500, 000 614 520 100
Minnesota & Ontario Paﬁ)er Co,, first mortgage 8. ¥, G. B,, series B..... 4, 000, Q00 2,000,000 ) oo [ 22 90.50
Duke Price Power Co. (1.td.), first mortgage 8. F, G. B., series A 317, 000, 000 12, 000, 600 8 40 101
Canadian Rail & Harbor Terminals (Lt .;, mortgage S. ¥.Q. B.® , 000, O 7 19 100
Hamilton By-Products Coke Ovens (Ltd.), serial bonds 1, 250, 000 6 1-4 100
Miunnesota & Ontario Paper Co., gold notes §, 500, 000 8 5 100
St.,Mraurlge yaﬂey Corporation {Ltd.) (paper), cumulative sinking fund . 1,200,000 2 480, 000 7 95
preferred stock,
Canada Biscuit Co. (Ltd.), first mortgage S, F. G. B., serfes A........... 1, 600, 000 7 540,000 | cccmocmanan| 814 20 100
Ct:usdtnb N?jnhern Power Corporation (Ltd.), sinking fund collateral 2, 600,000 | 71,000,000 614 15 100
rust bonds. .
Goodyear Cotton Co. of Canada (Ltd.), cumulative preferred stock 475, 000 7250, 000 [aocccemnamonnn 7
Fort William Paper Co. (Ltd.), first mortgage 8. F', G. B,, series A... 3, 500, 000 000, 000 1, 500, 000 [} 20
Canadian Pacific Rallways, equipment trust certificates. do. 12, 000, 000 10,000, 000 414 346-12 | 99. 54-100. 20
Gatineau Power Co, (Ltd.), first mortgage gold bonds. July. , 000, 000 17, 500, 000 8 30 94
QGatineau Power Co,, sinking fund gold debentures. Qonemena] 12, 500, 000 8, 750, 000 [ 15 99. 50
Vancouver Georgia Hotel, firs mortgage serial oouspon gold bonds. .eecamof-e--- [+ 1 TR S 1, 350, 000 6%2 3-16 100
Montreal Rail & Water ’fermrnal. first mortgage 8, F. G. B.__..... ) August. 8, 000, 000 2, 000, 000 63 25 100
Montreal Rail & Water Terminal, general 8. F. G. B. d 600, 000 7 20
Montreal Rail & Water Terminal, secured gold debentures. efean-do 200, 000 7 30
Slmwimgm Water & Power Co,, first refunding mortgage 8. F. G, B., | September. 38, 000, 000 8 29 102. 50 4.80
series k.,
Shawinigan Water & Power Co., common stock (par $100). do 3, 750, 000 8,000,000 |ocoeeeeeona-. 160 [ceivecoeam
CnnqdiaX Steamship Lines (I.td.,), first general mortgage gold bonds, do...2 18, 000, 600 9, 000, 000 3, 800, 000 é 15 74 80
series A.
Canadian_Pacific Railway Co., eollateral trust gold bonds. do. | 20,000,000 414 20 96. 50 4.7
§t. Anne Paper Co. (Ltd.), first mortgage 8. F. G. B,, series A-_.. do. 5, 600, 000 2, 500, 000 614] 20 100 8.50
Biom tgzn dPulp & Paper Co. (Ltd.), first refunding mortgage sinking de. 4, 183, 000 2, 000, 000 |. 6 20 90.78 61
und bonds.
8un Publishing Co. (I.td.), first closed mortgage bonds. ... October. 105, 000 844 8-7 100

011
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M‘onu;ogl lplaat.;!mt I& l;owor Co. (Ltd.), first refunding and collatera) do.. 80, 000, 000 8,000,000 |..conoeencnced 8 1-28 99. 50 803
TUN aries
Mnn:dnomrlng Finance Corporation (Ltd.), cotlatoral trust gold bonds, |.....do....... 600, 000 300,000 |...ccocenncand (] 1-10 100 []
fories A
International Paper (‘u onnvaruhla wold dohnnturm_ ................. - 28, 000, 000 18,000,000 |.cevemannannnns [ H ] 08 8.9
Wood and Eaglish (L.td ] trust refu gold notes . 78, 000 7], 000 ] 2 10 [}
ftoal’s Consolidated ( Lt ) (chaln nom), first refunding nolJ onds.. 1, 800, 000 760, 000 [} [ 100 [ ]
Ngw }Vestmlmlor Papar Co. (Ltd.), first closed mortgage serial g eoeeeal0a h 634 1-10 ] 6.60
onds,
' NawmI\’nmllm‘:d:lJnuml Towns Eleotrio Co. (Ltd.), firat mortgage 8. F. Q. | April.. 240, 000 [ €| .80 613
. Surios A,
Total, North Amorics. [ 188, 504, 000 20, 488, 800 |..... emaleeen .
LATIN AMERICA
Bolivia: Patino Minos and Enmr‘\rlnm Connolldated, common atock (par $20).1 Decomber 8, 000, 000 5 [,
British Weat Indies: Trinidad Oil Fields (Inc.), no par common stook........| November. 1, 800, 000 |.... 30 covumvaren
‘ghﬂa (l)hlu Copper Co., gold debentures December. 39, 0V0, 000 84, 900, 500 [] 0 90.78 5.2
olomb
Andian Natlonal Corporation (Ltd ) (oll), no par common 8t00K. ceauae..{ October..... 6, 350, 000 8, 260, 000 [ P eamanes--a
Mouuuuo Baak of Colombia, 8. F, G. B. Dooember...|ccasceaceas J , 000, 000 1 20 08. 78 ,
cuban Domintoan Bugar Corporation, no common par stock.. May... 16, 000,000 |.ceene.one.. .. . . 20
Cubn Rallway Co., first lien and mrundlnndold bonds, sories B .caeeae..| June..... 1, 876, 000 1, 376, 000 N 10 00, 50
Carlbbean 8ugar Co,, first mortgago 8, F. G, B.eveeeeeeeeene- veceenceacs| AUglist...... 1, B 7 13 08. 80
Companta Cubana (suxnr guaranteed gold notes do. [} 3 100
Consolidated Rallways of éuha, relerrod stock 6 40
Habana Kleotrio Rallway Co., gold debentures. 5 92
Habanga Electrie Roilway Co,, cumulative preferred stook .. 0 I.. 100 .
Cuba Northern Rallways Co., equipment gold bonds, svrles B...... (121 1~10 | 07, 27-100. 8L
Guatomala and Salvador: International Rallways of Central Ameriea, f1 [} 15 90
mortgu& 0 and collateral gold notes.
M Maexico: Ry exico-Ohio Ol Co., no par stook. 1, 100, 000 .
eneruela
Andm Petroleum Corporntlon {Colombia and Vsnezueln), no par common | April 1,060,000 |.ceenncenn. 8.80 [ceauwaceas
Pnntepeo Ofl Co., no par stook. Ootober. : 3, 780, 000 |.. e 19.00 |..........
Total, Latin Amerioa .| 122, 859, 000 87,800,800 [.evoence]oaecmmens JUT
' FAR EAST ,
apan
lm erial Eleotrio Light Co. (Ltd N ﬂrst mortznge bonds, serles Ko-Go..| March.. 2, 000, 000 7% 8- 100 7.50
Tobo Klectrio Power Co. (Ltd.), gold no July... 10, 000, 000 [} 8 98. 50 6. 66
Total, Far Enst. 12, 000, 000
@ Oarries common stock subaoription righta, 1 One share of common stoek with each preferred share,
" Amount teken in United States estimated, ¥ Bonus of three-ifths of one share of common.
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ForeiaNy Carrrar Issues PusLicty OFrerep IN TEHE UNiTEp StaTEs—Continued

CALENDAR YEAR 1926—Continued

Estimated Approxi-
Total of issue | Par value of 5 Approximate
Issuer and class of security Lg&g?ﬂzgfin if partly flotation in rgfol:x%)iiéo{o Interest| Term price to y{:'ﬂitzw
taken abroad [United States, " yarinang public maturity
CoRrPORATE IssUEs--Continued
NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS .
Dollars Dollars Dollars  |Per centl Years | Dollars
Phﬂlpgine Islands: Manila Electric Corporation, no par common stock...... June. 3, 460, 000 2, 500, 000 33
fco:
Facardo Sugar Co., common stock (par $100) January. 720, 000 100
South Porto Rico Sugar Co., common stock (par 8100) B cecmeanen November. 1, 120, 600 100 -
Porto Rican Sugar Co secured convertible sinking fund notes. do. . 1, 500, 000 8 509, 000 7 5 100. 50
Umted Porto Rican Sugar Co., no par common stock. . December. 506, 900 L 37
Total, noncontiguous American Territories and p i 7, 807, 500 3, 000, 000
CALENDAR YEAR 1927
GOVERNMENT - AND: GOVEENMENT (GUARANTEED OR CONTROLLED ISSUES
EUROPE ’
Austria:
Tyrol Hydroelectric Power Co. (Tiwag), 8. F. G. B April 3, 000, 000 7 25 97. 50 7.
Province of Upper Austria, secured 8. F. G. B June. 5, 000, 000 4, 400, 000 644 30 93.75 7
City of Vienna, external 8, F. G. B..____ November..} 80,000, 000 18, 711, 500 8 25 90, 50 6.79
Frsee l?lty of Danzng Danzig Port and Waterways Board, secured external | July.ommmemno 4, 500, 000 3, 000, 000 64 80 7.3
Denmark:
Danish Ex‘port Credﬂ: C ittee, gold notes. January. 1, 100, 000 414 1-7 | 95.68-100 4, 50-6. 25
City of Cop old bonds une. 15, 000, 000 5 25 97,25 5.20
Danish Export Credxt Commm gold notes_ October..... 8, 000, 000 434 1-7 | 95.38-100. 25 4. 50-5. 30
Mortgage Bank of the Kingdom of Denmark, external 8. F, G. B., series | November. . 6, 300, 000 4,946, 500 | 7 5,000, 000 & | 45 96, 50 520
’ %stonm Bepubllc of Estonia, banking and currency reform loan June. 4, 000, 0600 7 40 94. 50 7.40
rance: :
City of Paris, external gold bonds of 1920 (Canadmn {38U6) e cacaa weue-nn-| Fobruary._ 550,000 oo eoommae [} 10 100 8
G International Match Cor 8. F. Q. debentures November. 80, 000, 000 | '8 50, 000, 000 b 20 98. 50 5.1256
ermany: .
State of Bavaria, treasury notes June. : ---{ 20,000,000 1 5.3756
Central Bank of Agriculture, secured 8. F. G. B... July 30, 000, 000 19, 000, 000 6 33 95 6.36
Hanover State Credit Institute, first mortgage collateral gold notes. do 4, 000, 000 8 3% 98 66

cll
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Central Bank of (erman Btate and Provincial Banks (Ino.), first mort- | August._.... - &, 000, 000 4, 500, 000 [ ] 28 98 (X7
gage secured 8. F. G. B., series A.

Province of Hanover, Hars waterworks loan, first series. do. 1, 000, 000 [ ] 30 ] 4878

Rhine-Westphalia Electric Power Corporation, direct mortme gold do 15, 000, 000 10, 500, 000 [ ] 3 98, 50 6.86
bonds, series due 1952,

City of Nuremberg, external 8. F. G. B_ Septembnr. 8, 000, 000 [] 28 o4 6.50

Saxon State Mortgage Institution, mortgage collateral 8. F. G. B........l.____ 2, 000, 000 [ 20 95 6.44

(‘entmridngn; of 5ermag St;te snd Provincial Banks (Inc. ), mortgage Ot'mhar 10, 000, 000 [] " [T 6.40
secul

Ger%sn ?ent.m.l Buﬂ: of Agriculture, farm loan secured 8. F. G. B., sec- do. 50,000,000 | 43, 405, 000 (] 83 08, 80 6.32
ond ser|

Leipzig City Bank, gold notes. do 2, 500, 000 1324 b 100 8.50

State of Hamburg, treasury notes.. L+ 7 SO A 8, 000, 000 8 1 09.70 5.378

State of Prussis, 8. F. G. B do. 30, 000, 000 4, 500, 000 4, 000, 000 [] 25 96. 50 6.28

ungary:

City of Budapest, 8. ¥. G, B May. 20, 000, 000 10, 750, 000 8, 000, 000 [ 85 22 6.60

Hungarian Central Mutual Credit Institute, 8. F. G. B., series A June. 8,000, 000 2, 500, 000 7 10 98. 80 (7.89-7.48

I&land: ish Free State, external 8. F. G. B., December. 15, 000, 000 ] 83 97 520

y:

* Ttallan Credit Consortium for Public Works, §. F. G. B.,serles A and B.| March. {2 200, 009 ! » g4 I
City of Rome, S. F. G. B do. 80, 000, 000 (1121 25 1 7.256
Clty of Milan, 8. F, G. R N Aprila.c.a..- 80, 000, 000 25, 150, 000 634 25 92 7.19
Clty of Trondhjem, 8. . G. B do 2, 750, 000 2, 500, 000 5% 80 97.76 5.85
Kingdom of Norway Municipalities Bank, 8. F. G. B_ November. @, 000, 000 ] 440 96 8.30

Eoland liitepublle of Poland, stabilization lom, external 8, . October. 47, 000, 000 7 20 92 7.86

aar Territory: :

Saarbruecken Mortgage Bank, 8. F G B.. series A April 1, 000, 000 | 8 20 97.75 6.20

City of Saarbruecken, external § July. 8, 009, 000 8 25 ] 6.40

Yu Ss;xrblruecken Mortgage Bank, external S F. G, B, serles B_.. ---[ Octaber. 1, 000, 000 [} 20 96 6.456

ugoslavia: . :

Kingdom of Serbs, Croats and Slovenes, secured gold bonds, series B, April 23, 250, 000 7 40 92, 50 7.60

State Mortgage Bank of Yugoslavia, 8. F.G.B do. 10, 785, 000 7 80 92 T .60
City of Belgrade, gold notes. December. - 3, 000, 000 8 21 100 [

Total, Europe. ¥ 451,208,000 | 64, 500,000
NORTH AMERICA
Cnn;da:i f Albert: 14 bond T 1, 300, 000 4% 80 95. 25 4.80
rovince of erta, gold bonds, ARUALY-.... ) . 3

0 g do.. gl IR Y S R 9.83| 480

Province of British Columbia, treasury bills. do. , 000, 4, 000, 000 414 2 {. 100 4.50

Province of Manitoba, gold bonds do 1,617,000 650, 000 4 30 94, 50 4.85

Province of Ontario, serial gold bonds do 24,000,000 | 11,231, 000 4 1-30 | 97, 36-100 4. 50-4. 70"

Province of Saskatcilewan, gold bonds do. 1, 468, 500 734 4 80 94,28 4.80

City of M , gold bon do. 5, 700 000 3, 819 000 4 40 96 4.72

Do. go. 2 500, 000 835 000 4 20 97.43 470

% For purchase of Ingenio Sante Fe Sugar Co.

™ To purchase stock of other companies.

7 To refund $5,000,000 bonds on Mar. 1, 1928, that were sold in this country in February, 1

® Used to retire French Republie 8 per ‘cent slnkmg fund gold bonds sold in the United étam in 1920,
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ForeiaN CariTar Issues PusricLy OrrERED IN THE UNiTEp StaTEs—Continued

CALENDAR YEAR 1827—Continued

o | Estimated Approxd-
Total of issue| Par value of Approximate
Tsauer and class of security mﬂtgﬂ:}ﬁ" if partly | flotation in l‘gfour!';ldoilll:l;o{() Interest| Term price to yl';’l%“w
taken abroad [United Statesi * 4 /ooy publie maturity
GOVERNMENT AND GOVERNMENT GUARANTERD OR CONTROLLED IssUES—
ontinued
NORTH AMERICA—continued
Canada—Contlnued. Dollars Dollars Doliars | Per cent| Years Dollars Per cent
City of Winnipeg, gold bonds .| January..... 1, 370, 000 ,281,000 | .o eeeeo..- 414 13 97 4.78
Do.._ 1, 500, 1,411, 000 ] 1-4 102 4, 50-4. 85
City of Windsor, serlal gold bonds. 1,262, 166 250, 000 ] 10-30 99. 36 508
Greater Vancouver Water District, gold bonds. 1, 000, 000 260,000 |- eveenenomann 5 5-40 6.00
Province of Alberta, debentures. ....._..__._._. 8, 875, 000 4 40 08,17 4.60
Province of Britlsh Colimbia, gold treasury bills , 850, 000 4 3 100 4.8
Province of Manitoba, 8. F. ¢. B .. - do. 2, 169, 0600 2,100,000 |...coeeameee-- 4{2 80 99 4. 55
Province of Ontarlo, gold bonds - IR S {1, T , 000, 000 4 21-25 90. 28 4.55
Province of Quebec, 8. F. G. B_ . -an-do. 4, 000, 000 3, 009, 000 4 30 100 4. 50
City of Toronto, gold coupon bonds B do , 800, 000 q 1-30 | 99.26~100  |4.50-4.56
City of Winnipeg, gold bonds ™. ..eeerecaeccrecameceeammnaennfoeaen do..... - 2, 800, 000 800,000 |.oooeevvcann--| 4345 13 98. 07 4. 70-5. 20
City of Vancouver, gold coupon bonds._ ... o.ieecceoofecuon do....... 2, 025, 000 760, 5 15-40 1101, 50-103. 50 (4. 80-4. 86
Canadian National Ry. equipment trust certificates, series J. do. 15, 600, 000 14, 500,000 |eereereoannn 4 1-18 | 98.44~100 4. 50-4. 70
Canadian National Ry. Co., gold bonds. June. aeeono. , 000, 000 35, 000, 000 20, 000, 000 4 80 98, 4.60
Province of SBaskatehewan, gold bonds - o oo voeoooeoaee e faaeos do 2,471, 000 , 000, 4 30 99 4650
(reater Vancouver Water District, 8. F. Q. August_..._. , 500, 000 500, 4 40 96, 41 4.70
Province of Nova Scotia, debentures. ......ceveeecemeacaamenn..n September..{ 12,370,000 10, 974, 000 9, 500, 000 4 25 90, 25 4.55
Province of British Columbia, go]d notes 8, 000, 000 4 2 99,33 4,30
Province of British Columbla, 8. F. Q. B.........._. 3, 000, 000 0, 4;2 80 9 4.50
Montreal Metropolitan Commission, serial gold bon 8, 037, 000 4 20-34 07.75 [4.63-4. 08
. City of Point Grey, gold bonds 747, 000 5 10-30

Province of Ontario, gold bonds. , 000, 000 44 1-32 100-100. 25 |4. 26-4. 50

Province of Manitoba, gold bonds. 3, 000, 000 4 80 93, 75 4375
Province of Nova Bcotin, gold bonds. . 3, 500, 00D 4 28 100, 50 4.47
Province of Nova Scotia, debentures. oo ooeoooaeeomvmreaocerencacec]oncaa@0 e e ecrnenenn 4 20-25 100, & 4.47
Province of Ontario, gold bonds_....... 5, 174, 000 4 1-23 1100. 82-102 4-4.40
Province of Baskatcﬁewnn, old bonds. 1, 330, 000 4 30 63.3 4.40
Clty of Montresl, gold bonds........... 5, 100, 000 4 20-40 100, 50 4.47
City of Winnipeg, gold honds. . 2, 325, 000 4 10-30 §0-101 4, 50-4, 70
City of Vancouver, debenturcs meameneneccanan 1, 136, 000 4 15-40 | ©8,18-98, 9 460
City of Toronto, tressury gold bonds. rdemercacceee-e-| December._ l...eemnevaeen 4 3 09. 71 410
City of Quebec, gold bonds....._. 606, 000 414 80 101, 00 4 40

Ningara Parks Commission, {nstallment debentures........oceeeeeeunneo.n- ceeeadO_ouna. 2, 000, 000 1, 000, 000 ) 1-20
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Province of British Columbia, 8. F. G. B.. .do......] 1,000, 000 500, 000 4 30 93.78 4.375
Newfoundland: Government of Newfoundiand, gold bonds Octobor._.. 8, 000, 000 4, 535, 000 [ 85 100. 50 8.00
Total, NOTth AMEr08. . veeeeeerescarmcoccscseanmannesaaancasnononaneeslomsensmnanmmeafeeacmaemannan 166,461,250 | 44, 500, 000 |
LATIR AMERICA
Argentina:
Uovernment of Argentine Nation, 8.F.G. B.. o SR m 800 000 [} 34 6.10
Province of 8. F.G. B ™ 28 08.76 7.60
City of Cordoba, 8. F. G. B...._. 7 30 98,76 7.10
(lovernment of Argentine Nation, S F.Q.B.. ] 34 09 6.05
Province of Buenos Aires, B. F. 7 31 95 7.40
City of Santa Fe, secured 8. F. G. B 7 18 04, .56
Province of Santa Fe, treasury gold notes_..____ .. 8 1 100 [
City of Buenos Afres, external 8. ¥, G. B., aanes C-2 J [:) B 97. 50 617
Government of Argentine Natfon, external 8, F. G. B, - 81, 825, 000 8 33 9. 50 [
bonds of 1927).
Provinoe of Cordoba, treasury notes 1, 281, 000 8 Y 100 [}
Province of Tucuman, external 8. F. G. B.. October. R 2, 122, 500 7 23 04, 80 1.80
City of Cordoba, extornal 8, F. G. Booooooo oo oo oo December. 207, 000 7 10 97 7.48
x!;ohvm Republic of Bolivia, external secured gold bonds. . .cc.ucemcmionenn.. February....] 14 000 11, 885, 000 14 80 98, 50 7.12
razil
United States of Brazll, external 8, F G B. October 36, 380, 000 [3%1 80 92. 50 7.10
State of Rio Grande do Sul .F. G January. - 1, 000, 000 T 40 08 7.16
8tate of Pernambuco, B. F. G.B___ .. . ... March. - 6, 000,000 [_ounmeenecnean 7 20 97.78 7.20
Btate of Rio Grande do Bul, consol(dated municipal loan, 8. F. G. B..... June. . 4, 000, 000 T 40 7.20
(;lty of Sao Paulo, secured 5'F v.--doo 5, 900, 000 8% 30 98 6.65
Republlc of Chile, cumulative 8, F. G B RESIES o E 888,300 |.....ooann 8 522 00 8
DOt iicmeemasameaccaacecccsaccamamensenmenn February...| 27, 500 000 21, 500, 000 10, 000, 000 (] 84 93, 25 6. 50
c lCitby of Santiago, eXtornal BOId HOLES. —o-omoononeoooooome o oo ooe oo emn oo ec L' 1) S S 1,000,000 [occerereemen- 8 100. 87 5. 50
olombia:
Republie of Colombia, external gold notes_._. March. i I 8, 000, 000 8 % 92.01 |.aecn.- ..
Republie of Colombis, external 8. F. G, B__ ... .cceceeremnccncnracnnnna- September..| 23, 000, 000 20, 000, [3 34 92,50 8. 56
City of Barran?mlla external gold bonds, series C... January. - 8 20
Municipality ellln, secured gold bonds. .. 7 25 93, 284/ 7.60
Department of Antioquia, 8, F. G. B., series C 7 20 96, 50 7.88
Agnricultural Mortgage Bank, 8. F. G. B_ ... ... ... 14 20 97.75 7.20
Department of Antioquia, secured 8. F, G B, ﬂrsf. series 7 3044 93 7.80
Department of Cauca Valley, secured 8. F .G.B % 20 08 .77
City of Bogota, external secured 8. F, G i : T 64! 20 91 7.36
Municlpality of Cali, secured 8. F. G. B 7 20 93 7.70
Agriculture ortgage Bank, 8, F. Q. B...._. (] 30 92 6.75
Department of Antloquia, external 8. F. G. B., series 2 7 80 94, 25 7.48
Costa Rica: Republic of Costa Rica, Pacific Railroad bonds._ e 22 100 7.50
Cuba: Republie of Cubs, serial gold bonds. __.____. July : 9, 000, 000 I3 1-10 [100, 81-102, 45 5.28
D n Rep Customs administration, 8. F. G. B. first series....... January ... | IR, 5,000, 000 | 3 14, 100 & 66

b 8 issues sold at the same time by the same syndicate, one, a 434 per cent bond, the others, 5 per cent bonds.
¥ 2 internal peso loans offered in this market at $121 per 1,000 peso bond.
# An additional $5,000,000 was used for refunding. As it was never publicly offered, it is not included in this list.
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ForeigN Carirat Issues Pusricuy OFrErEp IN TER UNiTED StaTEs—Continued

.CALENDAR YEAR 1027—Ooutinued

Estimated Approxi-
. Total of lssue| Par value of Approximate
Tssuer and class of security ngz";‘ﬂ‘;‘gﬁn if partly | flotation in rgg{:g’l':] f°€o Interest| Term price to y{gl?it%o
: taken abroad [United States| "% 2-C 7€ X publie | FECEY
GOVERNMENT AND GOVERNMENT GUARANTEED OR CONTROLLED Issuzs—
Continued
LATIN AMERICA—continued ‘
Panama: Dotlars Dollars Dollars | Per cent| Years Dollars Per cent
City of Panama, secured 8. F, G. B MaY. e femaiaas 500, 000 [} 25 100 6. 50
P National Bank of Panamas, 8, F. G. -do. . 1, 000, 000 [} 20 101, 50 6.30
oru:
Republic of Peru, secured 8. F. G. B_.._... March...... 18, 000, 000 11, 460, 000 T 82 96. 30 7.48
Republic of Peru, external 8. F. G, B. December...| 50, 000, 000 41, 12, 026, 000 ] 83 91, 50 6.80
Province of Callno, secured 8. F. G. B.. a8y 1, 500 000 .............. 744 b4 ] 7.60
Total, Latin America.. 831,110,300 | 54,029,000
FAR EAST
Australia: .
Commonwesalth of Australla external gold bonds August______ 40, 000, 000 89, 730, 000 5 80 28 8,125
State of New SBouth Wales, 8 . G, B. February... 25, 000 000 22, 000, 000 5 80 1 96.25 5.25
Do. April 25, 000, 000 23, 200, 000 & 81 96. 26 8.28
City of Brisbane, 8. F. G. B._ srch. 7, 500, 000 [ 80 98 5. 20
Japan: City of Tokyo, 8. F, G, B .do. 20, 640, 000 231 85 89. 50 6. 25
Total, Far East. ..u.evescvomrammmonrannmanacecnscnnanasascsesnnnannnasleomacenaasmasn|oreenrensnaean 113, 070, 000 ——
Hawal: NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS
awa
Territory of Hawatii, gold coupon bonds, serles A January 888, 000 |. 4
Territory of Hawali, gold coupon bonds, series B November. 2 750, 000 4
Torritory of Hawall, gold coupon bonds, serles O .do.... .-l .. 80,0 [} 0
City and county of Honolulu, coupon bonds. January. 1, OUO 000 ] 5-60 1102 44-111, 47 4.80
City and county of Honolulu, public improvement gold bonds. ..... memee| JUNG. |l 1, 000, 000 3 5-20 |100. 65-118. 10 4.2
Phl]{ynlns Islands:
ltppine Gover Ol DONAS. ... .. ccreemraccomonccnnccnmcmenaonnn|eanan do. 1, 500, 000 ] 30 112. 86 4.30-5
Phillppine Government, reglstered bonds. . September. _[-----.._.... 08, 000 4;2 30 106, 47 4,105
Porto Riv Gover: gold bonds December. 1, 408, 000 4 80 109 8.97
orto Rico:
Gfﬁrnment of Porto Rico, registered irrigation gold bonds, series I'F to | April 525, 000 444 83-39 110 3.84-4,08
City of Ponce, bonds July. - 880, 000 4% 8-32 102,17 4.27
do 85, 000 6 4-20 112.05 408

City of Villalba, coupon bonds.

911
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Gov%rgment of Porto Rloo, registered irrigation gold bonds, series MM | Octob 478, 000 43 4040 108, ¢4 4
Government of Porto Rico, conpon gold bonds, serfes A to D.. November. 2, 000, 000 4y 33-38 109, 50 3. 97-4. 08
City of Ponoe, coupon bond.s, sories A and B.. D b 200, 000 414} - 6-14 |108.32-107.95 8.80
Government of Porto Rico, registered irrigation ‘gold bonds, series A to B do. 500, 000 (1% 32-36 |108. 40~109. 18 3,00
Total, noncontiguous American Territories and p i ol 12,573,000 e e e e
CORPORATE IssUES
RUROPE
Austria;
Wiener Bank Verein, Arerican trust certificates, common stock {par | June.. 2,109,375 03.75 [eacaneanca
value about $56.60). ) N
Aua&h:ns‘cs)redu Anstalt, American shares, common stock (par value | October 4,000, 000 80 [O—"
abou . .
BelgliumA: Solvay-American Investment Corporation, secured gold notes, | January..... 15,000,000 { 14,130, 000 5 15 90.78 8
series A.

Crechoslovakia; Bohemia Glass Works (Ltd.), first mortgage S. F'. G. B.W___| Februery. 1, £00, 000 ? 80 97.25 7.20
Banz of Enst Prussia Landowners’ Association, collateral gold notes. _...| M .- 7, 000, 000 5, 750, 000 [ 3 99,25 8.25
United Steel Works Corporation, sinking fund debentures, series A #....] July..... 30, 000, 000 14, 860, 000 ﬂé 20 98. 50 6. 625
United Steel Works Corporation, mortgage S. F. G. B., series C.. August. .oaaofe oo oo 4, 225, 000 [} 25 97. 50 6.70
T eutsche Bank, gold notes September..] 25,000, 000 16, 600, 000 (] [ 99, 50 6.10
Commerz-und Privat Bank, gold notes 8 October. ... 20, 000, 000 19, 185, 000 544 10 04, 50 6.25

a I‘gollitht germnn Lloyd (steamship) 8. F. Q. B e commnomacancenaccacaassl November.. 20, 000, 000 6 2€ 94 6.56

reat Britain:
Belfridge Provlncla.l Stores (Ltdz (depnrtrrent stores), American deposi- | April 1,343,750 5,378 cacanence
tory receipts, ordinary shares (par value $4.867).
Carreras (Ltd. S (tobacco), ordinary A shares (psr value $4.860).. .. ._... July........ 1, 065, 000 82-98 |accaeneeee
Kgmbsley ilbourn & Co. (finance company), sinking fund lidated | August 1, 000, 000 ] 15 99, 50 6.14
ebel :
- The Cunard Stsamship Co. (Ltd.), external gold notes.....eescucoamana.| November. 2, 500, 000 44 2 100 4.50
unga :
(Eity Savings Bank Co. (Ltd.), oommon stock (par value about $7.40) 4_.| January.... 690, 000 JO NS, I .
Hungarian Italian Bank, secured gold bonds March. 1, 000, 000 - 7% 5 100. 50 7.85
National Central Savlngs Bank, 8. F. G. B,, es A May 1, 500, 000 74 35 100 7.50
Euro%san Mortgage & Investment Corpomclon, ﬁrsl: lien farm loan, 8. ¥. | June. 1,088, 000 K 40 100 - . 60
series :
Hungman Discount & Exchange Bank, American shares, common do..... 340, 000 | 34
stock (par value about $14.80). . .
National Central Savinﬁs Bank secured 8. F. G. B, eeﬂes A, do._- - 500,000 74| 35 100
First National Savings Bank Corporatxon of B i shares, ptember. . 865 000 43.25
common stock (par value about $14.80). ,
Eurogean Mortgage 6" Investment Corporation, first lien real estate | December. 7,000, 000 . 7 40 07,50, .2
., series C. i .
8 With warrants for contingent additional interest, # Offered late in December, 1926, but included after sale in J. y, 1027,
# Represented by American participation certificates. % Secured by mortgage obligations of cooperative societies in Hungary.
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ForeigN CarrTan Issurs PusLicry OFFERED IN THE UnNITED StaTEs—Continued
CALENDAR YEAR 1927—Continued

Total oftssue | Par value of | Estimated Approximate| APProxi-
Tssuer and class of security Lér&'ét:ﬂvgrhegln it partly | flotation in rgflf,tlh"]';?{o Interest| Term price to yi[grdt%o
takon abroad [United States Amerlcans public maturity
ConrroRaTE 18svEs—Continued
EUBOPE—Continued :
Ital{é Dollars Dollars Dollars  |Per cenl| Years Dollare Per tent
nited Electric 8ervice Co., first mortgnge 8. F. Q. BW______.. . ... Jenuary..... 6, 000, 000 8,700,000 [.ceeauaeuune- “ 7 80 92. 50 7.625
International Power Becuritles Corporation, secured gold bonds, series E ¥ ¢ - TR S, 10, 000, 000 7 30 06. 375 7.30
International Power Becurities Corporation, secured gold bonds, serles F..|.....do. oo feeeroen cvn... 6, 000, 000 7 25 98. 50 7.40
Montecatini (che:1ical) debentures ® . 10, 000, 000 8, 750, 000 7 10 6. 50 7. 50
Lombard Electric Co., 8. F. Q. B., 86rf68 A« v ocemeeeeennerccaecacannnnnaeoe- do 6, 000, 000 8, 950, 000 7 M 7.80
Adriatlg Electric Co., 8. F. G. B............ aeommcsesecersscnacaannacnane 5, 0V0, 600 2, 500, 000 7 25 90 7.38
Perelli Co. of 1taly (rubber), convertible 8. F. do Y P 4,000, 000 7 28 08 7.18
Merldionale Electric Co., first mortgage 8. F, Q. 10, 750, 000 8, 350, 000 |..... . 7 30 95. 50 7.36
Isarco Hydroelectri Co,, first mortgage 8. F, G, May. coccaelfoenans vesamoon 5,000,000 |ouceaceoaas-- 7 a5 93. 50 7.00
Netherlands: Industrial Discount Co., American shares, common stock (par | October.... 721, 500 48.00 |eaeeeenene
anluo about $40.20).
orway:
Norweglan Hydro Electric Nitrogen Corporation, refunding improve- |..... do......| 20,000,000 18, 718, 500 1371 30 5 5.85
mont gold bonds, series A. .
Vamrma Water Power Co., first mortgage gold bonds.......ceecuee.... JN FO do._. 8,000, 000 B4 80 o8 8.68
Total, Europe meen|emmmerceanveenemnnc i _ 108,454,128 5,000,000 |ocoeieofemnnnmoaec|anmioncaaciaaiccaneannn
NORTH AMERICA
Canada;
Campbell River Timber Co., first mortgage 8. F. Q. B._...... January. . coleciecencnanna- 1, 228, 000 [ 514 100 8
Power Corgoruuon of Canada (Ltd.), cun.ulative first prelerre § do. 2, 500, 000 1,000, 000 [ [ evasecaen -
Rowntree & Co. (Ltd.) (chocolate and confectlon manufactures), guara do. . 1,000, 000 750, GO0 [] 10 100 [
teed first n.orzgnge bonds,
Canadian Rayon Pulp Co. (1.td.) (textile), first mortgage 8. F'. notes ¥__| Yebruary. _. 750, 000 810, 000 7 15 100 7
Abitibl Flber Co, (Ltd,) (paper), first rortgage 8, F. G. B, series A... seedolol, 4, 000, 000 2, 000, 000 [} 20 99 6,00
Aluminum Co. of An erlea (1uining), sinking fund debentures...... .-..do......| 60,000,000 | ¥ 10,000,000 ] 28 100 5
Abitlbl Power & Paper Co. (Ltd,), goid coupon notes......... .| Mareh_ ..., 4, 000, G600 2, 000, 000 [ 4 100 [}
Canadian J epartu.ent 8tores (Ltd’. , first mortgage 8. F. G. B.. cecfeun-do_ 2, 500, 000 044 20 80. 50 6, 85
Nova Beotla Wood Pulﬁ) & Pglper Co. (Ltd.), first n.ortgage 8. . G. B.. 400, 000 [ 100 1]
Joseph F. Lan&m‘ (Orpheum Thentre), first mortgage bonds... ......... do. . ee|eaaa.s eivencca 040, 000 614 )L 1 PO everenmmse
Minnesota & Ontarlo Paper Co., first mortgage 8. F, G. B,, sories O.. 8, 000, 000 8, 678, 000 [) 23 [1]
Provincial Paper (Ltd.}! firat mortiuﬁo sinking fund bonds, serles A .. .. 8, 300, 000 760, 000 844 . 25 04,28 8.90
Bpruce Falls Power & Paper Co. (Ltd.), firat n.ortgage serial gold bonds. 13, 000, 000 11, 800, 000 I3 8-16 100 8.80
nlted Recuritles (1.td.), collateral trust 8. F, G. B., serles A__ 8, 600, 000 800, 000 & 26 100 8. 50
[uvestment Bond & Share Corporatlion, debentured, 86rics A .ouvueaeaeaeelrms- d 4, 000, 000 1,400,000 |omeeeeennn —aee [ 25 100 ]

RT1
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The Bell Telephone Co. of Canada, first mortgage gold bonds, series B.. 85,1185, 600 [ 30
Canada Bronze Co. thd .), cumulative sinking fund preferred stock... - 625, 000 7
Canada Bronze Co. (1.td.), no par stock._ ... 800,000 [ocicmmamaaned]anaoao. |-
Montreal Coke & Manufacturing Co., first moﬂga&e S. F. G B serles A.. 4, 000, 000 51 20
Montreal Island Power Co., first momzsge 8. F series A 1, 063, 500 53 30
International Paper Co., cumulative preferred stock 12, 000, 000
International Power Sectrities Corporation common and pre!erred stock #_ 7, 950, 600
British American Oil Co. (Ltd.), no par o stock M__ 0, 645
Gotfredson Corporation (Ltd.) ( lidated 8. F. G. B 600, 000 [ 10
Manitoba Power Co. (Ltd ) first mortgage 8.F.G. B, seriesB.____.... 900, 000 5] 25
Bell Telephone Co. of Canad xzcommon stock (par valiie $100) 9___._._.. 85, 000, 000 -
Con:lulltkwed Water Power Paper Co., first mortgage gold bonds, 8, 200, 000 (321 2
Ford Hotel Co., of Toronto (Ltd.), first mortgage 8.F.G.B 665, 000 6 20
Cansdian Bank Stock Trust Shares, series D 5 205, 000
Canadian Bankstocks (Ine.), trust certificates ®_ .. _______ oo ceu.. 560, 000
Canadian Pacific Railway o common stock (par 8100) L S, 9, 000, 000
‘The Dominion Building, ﬂrst mongage lease, S. F. G 400, 000 634 15
Fontenac Oil Refineries (Ltd.), ﬂrst mortgage 8. ¥, G. B L 25, 000 a4 20
Fraser Cos, (Ltd.) (lumber), gold — 844 15
Qatinesu Power Co., first mortgage G. B [ 30
K;I:Iy k]Z)ry Pure Juice Corporation, class A and class B, no par common 3
oc!
Massey Harris Co. (Ltd.) (agricultural machinery), debenture 8. F. G. B_ 515, 000 515, 000 5 20 985, 76 5.25
Metrrlopohtun Corporation of Canada (Ltd.), first mortgage S. F. G, B, 850, 000 [} 20 9 6.05
series A
Mathews Steamshi% Co., first mortgage serial gold bonds, series A _...... 1, 000, 000 [} 15 101 []
Port Alfred Pulp & aper Corporation, first mortgage 8. F. G. B., series A_ 500, 000 1, 000, 000 5% 30 8.70
Bt. aurice Valley Corporation, (paper) first mortgage and collateral 1, 000, 000 544 96, 50 5,75
trust 8, F. G. B,, series B.
Csanada Cemant Co. (Ltd.), ﬂrat mortgage S. F, G. B...... P, 000 2, 600, 000 % 20 99 5.68
Fraser Co. (I.td.) (lumber), 8. F. G. B, series A do 300, 000 R [) 20 99 6. 05
Murray Bay Paper Co. (Ltd. ). first mortgage 8. F. G. B . __.____.._.._. 1,000,000 |-coeo e 814 20 100 8. 50
Shawinigan Witer & Power Co., first mortgage and collateral trust 8. F 24, 000, 000 15, 000, 000 434 40 95, 50 4.76
, 8eries
Bﬂ'gs"lt "American Brewing Co. (Ltd.), class A and class B, no par common November. ., 1, 980, 000 900, 000 83 S—
Mcl(:ksson & Robblns (Ltd.) (drugs), preferred and mo par do... 1, 020, 000 7 102 PR———

® Each bond carries stock purchase warrants.

¥ These bonds were secured by $10,000,000 mortgage bonds of the Italian Edison di Elettricita.
% Carries a 40 per cent bonus of common stock.

® Estimated amount used in building ore plant, smelting plant, and city in Canada,

9 75,000 shares of preferred and 75,000 shares of common stocl offered at $106 per unit of I preferred and 1 common,
% Sold to shareholders,

" An American investment trust oﬂ'erlng of Canadian bank stock trust shares,

9 A bonus of § shares of common stock with each $1,000 bond.

# Sold in units of 10 shares of class A stock and b sharess of class B stock at $330 per unit.

% Sold in units of 1 share of class A stock and one-half share class B stock at $95.60 per unit.

® Offered in umts of 1 share preferred and one-half share common stock at $102 per unit,
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Foreion. CariTal Issves PusricLy OrrerEp IN THE UNirep Stares—Continued
CALENDAR YEAR 1¢27—Continued

- Estimated Apbroxi-
Total of issue | Par value of Approximate
Issuer and class of security 1 “gfs’;%’ﬁﬁ%“ if partly | flotation in rggfg?i’!‘l?{o Interest) Term | pricoto y{gﬁf‘;ﬂ
taken abroad {United States Americans public maturity
CorpPoRATE Issues—Continued
) NORTH AMERICA—continued ) |
Canada—Continued, Dollars Dollars Dollars_ |Per cenl| Years Dollars Per cent
Ottawa Light Heat & Power Co. (Ltd.), refunding mortgage collateral November.. 3, 225, 000 597, 000 [ 30 |- 99 5.05
trust 8. F. Q. B., series A, 0
Power Corporation of Canads, convertible debentures. o &, 000, 000 1, 280, 000 5 30 98. 50 5.10
Sueens Hotel (Ltd.), first mortgage 8. F. G. B (¢ J 1 250 000 25 000 ] 20
anadian Hydroelectnc Corporation (Ltd.), cumulative first preferred | December... 12 500,000 600, 000 8 97.50 boeeanaaan
Inbemational Paper Co. prelerred stock 97_ do 1,084, 000 7 b (1,1 I
United Grain Growers (t F. Q. do 8,750,000 |- 750, 000 b 20 96, 25 5.30
872 Bay Street, Toronto (rea!fy), first mortgage 8. F. G, B do 850, 000 2560, 000 321 20 102 ’ 6.50
Windsor Hotel (Ltd.), cumulative redeemable preferred stock. L [ S 2, 250, 000 1, 000, 0600 .
Total, North America. i 31,465,000 | 145, 885, 145
LATIN AMERICA
Boﬂvlw Bolivlan Petroleum Co., no par common stock. February. 700, 000 . .1 1) —
Bahln Corporation (mining), cumulative preferred stock #_ June. 1, 500, 000 7 25 eaamamsann
Pan American Industrial orporation (mming), first lien and collateral | November 8, 000, 000 -7 10 96, 50 7.80
trust gold bonds.%
Colombia:
Carib Syndicate (Ltd.) (oﬂ common stock (par value $26) January. 470, 000 23. 50 |eenanasen-
Mortgage Bank of Colomb a, 8.F.G.B March. 3, 000, 600 7 20 97. Bt 7.
Mortgage Bank of Bogota 8. G F.B -April. 3, 000, 000 7 20 95, 60 7.45
Bank of Colomblis, §. F. G 6. : 2, 000, 000 7 20. 96. 60 7.30
Mortgage Bank of Colombia, .F.G.B. - November. . |-u.ceveeeecno- 1% 20 91. 50
bMortgage Bank of Bogota, 8. F. G. B December. 7 20 92, 50 7.7
8 . ]
Cuban Northern Railway Co,, first mortgage gold bonds, serfes of 1042....| June. ; 20, 000, 000 12, 510, 000 54 15 98, 50 5.66
Intel('im‘ajtlonal 'I;elephone & Telegraph Co., Chile |. do 35, 000, 000 25, 000, 000 44 26 92 5.05
an ruguay,
Punta Alegre Sugar Co., gold notes. September. 4, 000, 000 2, 000, 000 [} 3 ] 6.37
Cuban National Syndicnte (real estate), no par stock. November 8, 760, 000
Quatemala and 8alvador:
Internatxi:g%l Rgllways of Central America, first lien and refunding mort- | February... 7, 600, 000 8, 000, 000 321 20 092 7.2
gage gold bonds,

0zt
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Inltgr;atloual Rallways of Central Americs, first mortgage gold bonds of | June

50, 000 8 6.30
Mexico:
Potrero Sugar Co., first mortgage 8. F. G. B November. 2, 000, 000 4 7.20
v Potrlero Sugar Co., O par stock do... 384, 000
‘enczuela;
Gulf 0il Corporation, debenture 8. F. G. B. (Mexico and Venezuela)...-| January..... 85,000,000 | ! 10, 000, 000 5 100 ]
Venezolano Oil 8yndicate, no par common stock March. 275, 000
Total, Latin America. 102, 129, 000 39, 510, 000
FAR BAST
Australia and New Zealand: Union Atlantic Ofl Co., gold bonds. ......... --| November. 4, 000, 000 414 10 [} 4.76
Japan: Shinyetsu Electric Power Co. (Ltd.), first mortgage 8. F. G, B.....- D b N 7. 650, 000 634 25 93. 26 .07
Netherland East Indies: . ‘ :
Batavian Petroleum Co., guaranteed debentures. January..... 25, 000, 000 24,350, 000 4% 15 96,25 4.85
Amsterdam Trading Co., American shares (par value about $50.25). .....{ November. 2, 150, 000 43 leeeonen- -
‘Total, Far East. 88, 150, 000
NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS
Hawail: Hawaiian Pinaepple Co. (Ltd.), common stock (par value $20)......| D b 2, 500, 000 . S P
;hll_gpﬁl’ne Islends: Manila Gas Co., firstlien collateral trust gold bonds......| Octok: 2, 250, 000 544 10 98, 50 5.70
0] co:
Pogo lfl'lmn American Tebacco Co., class A and class B common Janusary 4,736, 660 150 [
stock. :
International Power Co. (Ltd.), deb March_.___. 8, 000, 000 250, 000 321 30 100 6. 50
South Porto Rico Sugar Co., no par common stock. . .| June. 5, 646, 700 30 [eiememaeea
United Porto Rican Sugar Co., secured 8. F, G. notes, series A._ eptember. - 8, 000, 000 1, 650, 000 6% 10 100 6,50
United Porto Rican Sugar (o] 0., convertible participating cumulative do 1, 000, 000 7 50 emcemmnen -
preferred stock (no par value). . . '
United Porto Rican Sugar Co., secured 8, F. G. notes, series A_..cevemean- November._|. 500, 000 321 10 100 8.50
Do do 1, 500, 000 7 60 |eeeanannen
Total, noncontiguous American Territories and p i{ 21,283,440 | 7

1, 650, 000

# Bubscribed for by employees of the compan{.

® Bonus of 1 share common with each shavs of preferred.

% Each $1,000 bond will carry & shares of no par value common stock,

1 Amount to be used in Venezuela and Mexico estimated. .

8 8old in units of 1 share of class A stock and 2 shares of class B stock at $150 per unit.
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ForeiaN CarrTan Issues PusricLy OFFERED IN TEE UNITED StaTEs—Continued

CALENDAR YEAR 1928

: Estimated Approxi-
Total of issue| Par value of |Approximate
Issuer and class of security l\ér"s’étgﬂ"e'};%n if partly | flotation in ,&"u',ﬂi’{,‘, é°t"o |Tnterest| Term price to m%l?it%o
p taken abroad |United States *, o icong - public | ;oturity
(OVERNMENT AND GOVERNMENT GUARANTEED OR CONTROLLED IsSUES
EUROPE
. 1 Dollars Dollars Dollars . |Per cent] Years Dollars Per cent
Austria: Province of Upper Austria, external secured gold notes. April $3, 600, 000 6 114 98. 50 6.76
Beltgnim National aﬂways' American shares, participating preferred | January. 4,275, 000 86,50 |-acecmucan
stoc . }
City of Antwerp, external 8. F. G. B.* December... 10, 000, 000 ] 30 - 04 5.40
%ulganak Kingdom of Bulgaria, secured 8. F. G. B November..| $13,000,000 9, 000, 000 7%l 40 97 7.76
enpar’ )
Danish consolidated municipal loan, external gold bonds January. 2, 000, 000 $1, 000, 000 8 25 96,25 8.271
Kingdom of Denmark, external gold bonds. April.aac.-- | 55,000, 000 456, 000, 000 4% 34 95 4.80
City of Cor gold bonds do. 12, 000, 000 12, 000, 000 4% 26 94, 60 4.88
Danish Producers Loan Fund Committee, gold bonds 3. ...ecenraicneana.| November.. 2, 500, 000 [ 3-12 05.76-98, 78 5.50
l_;inlnnd Republic of Finland, external 8. F. G. B February...| 15,000,000 11 000 000 5% 30 92,50 } 6.04-6.22
rance:
Paris-Orleans R, R. Co,, external 8. F. G. B.. ..do 10, 750, 000 9, 760, 000 534 40 96 5.756
é Government of the French R public, internal loan May. 3 000 000 [ 7% (O] 5.50
ermany
w§st.phalia United Electric Power Corporatxon, first mortgage 8. ¥, G, | January 20, 000, 000 7, 500, 000 [ 25 92,76 6.60
saries A )
German Buﬂdmg and Land Bank, mortgage, col]aternl trust bondss.....| February... 5, 250, 000 814 20 98. 50 6.65
Provincial Bank of Westphalia, participation cer do 1,000, 000 122 1
Rbine-Ruhr Water Service U nIon, external 8, F. G. do. 10, 600, 000 7, 600, 000 6 26 a3
Ge{m;n Ngtlonal Raflways Co,, American shares, cumu]ative preferred | March. 900, 000 7 Q] 225 eae
stack, series V
Munici éml Gas and Electric Corporation of Recklinghausen, first mort- do. 1, 500, 000 7 20 08 7.20
gage
Nassau Land Bank first mortgage collateral sinking-fund gold notes 3 do. o 3,000,000 [oeoeemomaeaos 814 10 97.50 6.85
Vesten Electric leways Corporation, first mortgage 8. F. G. B3, do . » 750, - 7 20 98 7.20
Electric Power Corporation, first mortgage 8. F. G. B3 April 5,000, 000 |. 634 26 99. 5l 6.50
City of Berlin, American certificates ? do. 1, 160, 000 1. b b 916.756 7.08
Provincial Bank of Westphalia, gold notes do. 3,000, 000 |- [} 5 97,76 6. 50
Brown Coal Industrial Cotgoration, “Zukunlt” mortgage 8. F. G, B.A..| May - , 000,000 }eeeeonemmaneean 634 26 93.50 7.05
City of Berlin, external 8 do. 15, 000, 000 8 30 95 6.38
City of Frankfort-on-Main, 8. F. G. B do 8, 250, 000 634 25 99, 60 6.50
German Central Bank of Agriculture, secured 8. F, G. B.3. do. 30, 000, [ 10 95. 60 6.62
German consolidated municipal loan of German aavings banks and clear- do 17, 500, 000 [] 19 . 50 6.50
ing house assnciations, secured 8, ¥. G. B. :
Pomerania Electric Co., slnkmg-tund mortgage gold bonds do. 3, 500, 000 [ 25 92. 50 6.60

(441

ONLLIEATTAND NVOIGANY NO JOOHANVH



Unterelbe Power & Light Con,, sinking-fund mortgage bonds 3

[} 25 a3 6.58
Bra‘ndanl.:urg Electric Power C‘o first mortgage 8. F. G. B., external loan 6 25 93.50 6.50
of 1428, )
Oonsolidated agricultural loan of Germen provincial and communal 63 30 97.50 8.70
banks, secured 8. F. O. B., series A.
East Prussian Power Co., first mortgage 8. F. G. B.» 6 25 ol 8.75
Hamburg Elevated, Underground & Street Railways Co., gold loant. .. 514 10 92 50 6.53
Lunegurg Power, Light & Waterworks (Ltd.), first mortgage 8. F. 7 2 98 7.9
Rbine Westphalia Electric Power Corporation, consolidated mortgage [} 25 o4 6.40
gold bonds, series of 1928.0
Rhbine Westphalia Electric Power Corporation, American shares, com- caeteen 81 [
mon stock (par value, $23.82,
Luneburg Power, Light & Waterworks (Ltd.), first mortgage 8. F. G. B.3.| November__|.. ...cccoa.... 7 20 08 7.20
Dortmund Municipal Utilities, sinking-fund mortgage gold bonds?..__.. December.... 634 20 91.50 7.30
G{eat B;:ito_mnmkmgdom of Great Britain and Northern Ireland, funding { April.....___.} 4 71 92,30 ¢.40
oan, 1 ¢
gmco' Greek Government, 8. F. G. B January 17,000,000 | 15,000,000 ] ) 0 6.65
ungary.
Hunggnau Discount & Exchange Bank, sinking-fund communa.l gold | July. 8,400,000 J-ceemeneoaad] 7 35 05. 50 7.36
anz‘sers National Mortgage Institution, land mortgages S. F. G. B. of | November.. 2, 000, 600 7 35 02,33 7.60
National Hungarian Industrial Mortgage Institute (Ltd.) first mortgage |-__.. do...... 5,000,000 |-coemneeaaaae 7 20 04,75 7.60
8. F.G. B, senes
Norway:
ngdom of Norway, external 8, F. G. B 30, 000, 600 5 25 97.50 5.15
Oslo Gas & Electricity Works, external 8. F. R 8,000,000 | oo on 5 35 95.25 5.80
Pol Dgpsnment of Akershus, external 8. F. G. B May 8, 000, 000 5 35 97.25 5.17
oland: R .
City of Wersaw, external 8. F. G. B_. . X March. ... 10, 000, 000 8, 600, 000 7 30 89 7.95
Province of Silesia, external 8. F. G. B. June._....._.| 11, 200, 000 8, 000, 000 7 30 89.28 7.94
Total, Europe 398, 795, 000 32,760,000 |...._.
NORTH AMERICA
Osanada: )
Province of British Columbia, treasury bills January. 4, 000, 000 4 100 4
Province of New Brunswxck gold bonds. do N 1, 800, 000 4 20 103. 28 4.30
City of Edmonton, debentures.. ... ... ooooiacee.. do. 487, 000 350,000 |---enearenn | 4465 10-30 | 98.84-104.08 | 4.70-4.80
.N?}tio}xsml Transcontinental Rnilway Branch Line Co., first mortgage 8. F. |..... d0oaeann 3, 396, 000 3, 000, 000 4 30 98. 50 4.60
T%mll’sksming & Northern Ontario Railway Commission, installment do. 6, 000, 00 8, 000, 000 L 3 1140 | 96.96-99.05 | 4.15-4.20
ebentures.?

3 Guaranteed by 8 govemmental bod

4Each American share represents deposited pgrticxpatmg proferred stock of 500 Belglan francs ($69.50).

.8 Offered at 910 francs for each 1,000 franc bo

¢ Each of these 85,000 American shares represents 1,000 gold marks inal value of dep

=

cumulstive dividends by the German Government.
? Each American certificate represents 5 per cent §-year Treasury notes of 4,000

0

h

ks principal

1 Carries purchase warrants: for American shares.
9 Part of & £409,111,600 issue of 1919, -

ited 7 per cent cumulative preferred stock, series V. They are guaranteed as to
They were sold at the rate of $916.76 per American certificate.
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ForelaN CaritaL Issues PusricLy OFFERED IN TEE UNITED STATES—Continued -
CALENDAR YEAR 1028—Continued

Total of issue| Par value of | Estimated Approximate | APProxi-
Issuer and class of security %&?tgﬂtgﬁ' if partly | flotation in rgf;ﬁg’gé"{o Interest| Term price to y{gl’:itzd
taken abroad [United States| Amoricans publia maturity
GOVERNMENT AND GOVERNMENT GUARANTEED OR CONTROLLED I8S3UES—
Continued
NORTH AMERICA—continued : .
Canada—Continued. Dollars Dollars Dollars  |Per cent|” Y ears Dollare Per cent
Province of Quebec, 8. F.-G. B__ February.-. 5, 600, 0 4, 500, 000 ’ 4 97. 50 4.1
Province of Ontario, seral gold bonds , 000, 20, 000, 4 1-40 | 92.48-09.75 |4.30-4.45
rovince of Alberta, gold honds. . 2, 604, 500 434 30 94 4.85
rovince of Manitobs, 8, F. 2, 000, 000 L1 30 96 4.78
rovince of Nova Scotia, gold bonds. 2, 600, 000 415 20 96. 02 4.88
City of Winnipeg, gold bonds.__...... 200, 000 4151 10-20-30 99. 60 i4. 58-4. 60
Province of New hrunswick gold bonds 982, 000 414 30 95. 25 4.80
Province of Nova Scotis, bonds. o.. 2, 000, 000 414 20 96. 86 4.75 -
Cenadian National Railways Co., gold bonds 3 December...| 35 000, 000 26, 000, 000 414 40 96 4.72
Total, North America, . . Jd 72,026,600 oot
LATIN AMERICA
Argentina:
City of Buenos Alres, external 8. F, G. B., serfes 0. January. 3, 398, 000 [} 33 98. 80 6.10
QGovernment of Argentine Nation, external 8. F. G. B 20, 000, 000 544 34 97 8.70
Provinee of Buenos Aires, re(undmg external 8 23, 601, 000 34, 209, 500 [] a3 98. 50 6.26
Province of S8anta Fe, treasur{rgold notes. 500, 0 [} 1 100 6.00
City of Tucuman, secured . y 7 23 06. 50 7.80
l};oll\ns Republic of Bolivia, external secared § September. _ 880, 0 7 40 97.60 7.19
raz)
City of Rio de Janeiro, external secured 8. F. G. B February___| 80,000,000 ‘24, 000, 000 13, 000, 0O (1371 25 07 6.5
City of Porto Alegre, [N 0 : P .| March._. . 2,250,000 |oacoremeanann- 7 40 | 97. 50 7.20
Btate of Minas Geraes, external secured 8. F. G. B__... ... ... . |.... 8, 560, 000 84 80 97.50 8.69
Btate of Parana, external sinking-fund consolidated gold bonds. April___ 4,80, 000 7 80 98 7.15
City of Rio de b aneiro, external secured gold bonds. ... ... ... oo .fe.... {11 S 1,770, 000 [} 5 29 6.33
Btate of Rio Grande do 8ul, oxternal 8. F. G, Bocuaeoeeene... July. .. 23,000,000 | 20,115,000 ] 40 94,25 16,40-7. 53
State of Sao Paulo, 8. F. G, B._ -do. ce4eccee-eae| 15,000,000 |. [ 40 84, 60 6.378
Cm]sme of Mnranhao, external seeured 8. F. G. B..._..o0TIIIIIIIITIIII October.._._|.-.o2oll0l 1, 750, 000 7 80 1) 7.50
Republic of Chile, rallway refunding external 8, F. G. B .ccueneecnanae January..___ 45, 912, 000 88, 912, 000 42, 000, 000 8 84 43. 50 6. 48-8. 60
City of 8antiago, exmrna] B F. G B.oeeececcceeean P o. 4, 000, 000 1, 060, 000 T 21 100. 26 7.15
Mortgage Bank of Chile, 8. F. G. B2, o eeeeneaecanns . 20,000,000 |.oceeaamancnan [} 33 95.78 6,380
Repubiic of Chile, external 8, F', G. B_.._. Bepvember. . 16, 600, 000 [} 83 % 6.4
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Colombia:

1.Guaranteed by a government body.

Department of Tolima, external seoured 8. F. G. B_.__._...... P vmme| JBBUATY. 32, 500,000 Y 20 93.50 7.64
City of Barranquilla, external secured S. F. G. B., series D .do... 500, 000 8 20
Department of Antioquia, secured S. F. Q. B, SOTi6S A .oooooomeenn February...|o........ 3, 750, 000 |. 7 20 95, 50 7.45
Republic of Colombia, axbern F G.B. March 35, 000, 000 26, 083, 000 [ 33 6,35
Agricultural Mortgage Bank G B L} April 8, 000, 000 8 20 93.30 6.59
Municipality of Cali, secured B.F.G.B..._....... T May 835, 000 7 20
Department of Antioqum, external secured 8. F. G. B., third series......{ June_ 4, 350, 600 7 30 86. 50 7.20
Department of Cundinamerca, external seeuwred 8, F. G. B._... .do... 12, 000, 000 3, 000, 000 614 31 93. 50 7.14
Municipality of Medeilin, external gold bonds________ .do___ 9, 000, 000 2, 726, 000 614] 26 93.25 7.05
Depsrtment of Cauca Valley, external seeured 8. F. Q. B_ .. __.ceeance.| September. 4, £00, 000 7 20 | 96 7.38
Department of Santander, external secured S. F. G. B,, series A_ . November. 2, 000, U00 K 20 94 1.58
Cuba: Republic of Cubs, pubhc works serial certificates____.__ . ... .__... October. . eee|ae e nees| 10, 000, 600 5% -4 v9.75 5.50
Dommican Republlo Customs Administration, 8. F. G, B., second series. ..} January_.... 5, 000, 000 4, 000, 000 514 14 . 99.25 5,625
p la, external secured gold bonds 10 une. 550, 000 8 21 101 5. 25-7. 90
: Republic of P external F.G.B.,series A ...l 0. ..--a] - 12,000,000 10, 800, 000 6,218,013 1 36 96. 75 - 8,20
Repubhe of Peru, external 8. F. G, B., second 15 - TN October..... 25, 000, 000 17, 500, 000 18, 246, 600 [} 33 91 6.85
City of Lims, external secured 8. F. G.B December. , 000, 614 80 03 7.05
Total, Latin America.. 346, 008,000 | 107,900, 413
FAB EAST
Australia: -
City of Brisb S.F.G. B . ... February. .. 7, 500, 000 8, 500, 000 51 30 4. 50 5.36
Commonwealth of Australia, external goid bonds. ... May 50, 000, 000 4% 28 92. 60 )
Japan: The Oriental Development Co, {Ltd.), external gold debenture 3__...| November. 19, 800, 000 5% 30 80 6.
Total, Far East 76, 400, 000
Hawail NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS
awail: i
City and County pf Honolulu, public-improvement gold bonds. January. 1,600, 0600 ] 5-30 | 104, 9-110.92 8.95
Territory of Hawaii ﬁubho-lmprovement bonds. _ May 1, 575, 000 414 529
City and County of onolulu, pubhmmprovement gold bonds. June. 1, 000, 000 5 §-29
Philippine Islands:
Philipping Government (La Union), collateral loan of 1028, ...__...___..__ March. 110, 000 414 30 108. 69 4
thppme Government, gold bonds__.__ May 750, 000 414 30 108.63 4
do... 750, 000 41 30 108. 63 4
P ';Phlx‘hpplne Government (Manila), collateral loan of 1028 June 500, 000 434 30 105. 155 4.24
orto Rico: .
Municipality of Ponce, coupon bonds July._. 400,000 4% 34
Municipality of Guaynabo, coupon bonds August...._. 76, 500 b 37 108.26 4,59
Total, noncontiguous American Territories and pc i P 8,161, 500

1 These bonds are a part of a block given to an Arerican cornpany in payment of an obligation of the Repubhc of Guatemala
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ForeigN CariTal Issugs PubricLy OFrFerEp IN TEE UNitEp STarEs—Continued
CALENDAR YEAR 1928—Continued

.Estlmnted Approxi-
. Total of issue | Par value of Approximate
Tssuer and class of security lﬁl&rztgﬂ:&%n if partly | fotation in l‘gflfltlidollllléotro Interest, Term price to ygl}:it%a
taken abroad (United States) "4 yorioanq . public ruaturity
CORPOTATE IssuEs
EUROPE .
Dollars Dollars Dollars  |Per cent| Years Dollars Per cent
Flalnlt;d: Finland Resldential Mortgage Bank, first mortgage collateral 8, F. | September..| 10,000,000 7,000, 000 [} 83 04, 50 6.40
France: French Line (Ls Co‘mpagnle Générale Transatlantique), common | March. _.... 8, 212, 6500 3, 500, 000
atouk Amerlcan shares, !
erma
Ba "ot Bilesian Landowners’ Asaociation, first mortgage collnteral 8. F. 6,000, 000 8 20 92,50 6.70
Gelsonkirchen Mining Corporation, secured DOteS. ..veeeoeeseseoeonennnn - 15, 000, 000 7, 290, 000 [] [] 97 6.60
R(guanp Catholic Church Welfare Iastitutions iu Germeny, secured 8, F. | Aprilocveaiealonancrmmemaaan 8, 000, 000 7 20 9 7.10
Allgemeine Elcktricitits Gesellschaft, sinking fund gold debentures. ..... ) 10,000, 000 8 20 4. 50 6.50
Rubhr Chemical Corporation, slnklng-!und morigage bonds, series A.... do.. 2, 464, 000 6 20 92.50 6.70
Allgemeine Elektricitits Geselischaft, sinking-fund gold debentures. 8, 000, 000 [} 20 96 6. 45
Qesfurel gubllc utility), sinking- fund gold debentures. .cuceeveuennn d . 8, 000, 000 8 25 100 8
Koholyt oration (pnper) first mortgage 8. F. G. B.. d 4,000,000 814 15 97,50 8.75
Lelpzig Tra Fair Corporatlon. first mortgage amnteed 8. F.G.B...|. 2 000 000 7 25 98. 50 7.12
lntexgmtlonal M%rtiage & Investment Corporation, cumulntive pre!erred July. 1. 680, 000 7 ) 112 feeeecannan
and common stoc! ]
Tseder Steel Corporation, mortgage gold bonds. .. ooioomiecneaneaen October..... 10, 000, 600 9, 500, 000 5, 250, 000 [}
Associnted Rayon Corporation, cumulative paruclpatinu preferred and | November_ | ............ «| 10,000,000 - - (O]
common stocl
R%d%l.ph Knrstadt (Inc.) (depertment store), first mortgage collateral |..... do.......| 16,000,000 13, 120, 000 8 18
Rudolph Karstadt (Inc.), American shares,14 stock...... do. : 2, 362, 500
North German Lloyd (; stenmshl';‘) American shares,!s common stock....|..... T4 (. TN I, 12, 075, 000
Ruhr Gas Corporation (Public u! llhy), aeaured 8. F. Q. B, series A......|. ooeedoloa 12, 000, 000 8, 865,000 6;2 25
a l:u[g:rl tH’ouslng Corporation, first mortgage 8, F. G, Beeeuaoceomeananaee December... 4, 600, 000 8, 760, 000 [} 30
reat Britain:
Debenhams Securities (Ltd.), Americar shares,’® common stock - 4,377, 500
American & Scottish Investment Co., common stock (par value, $25)... 2,000,000 |-..
The Investor’s Trust Association (1.td.), common stock (par value, $48 66) 800, O
Branston Artificlal 8{k Co. (Ltd.), common stock a)at value, §4.87 2, 000, 000 aeal-
Har Ford Motor Co, (Ltd.), common ‘stock (par value, $4.67). ... 1, 700, 000 N P
u :
Igrlush & Hungarian Bank éLtd ), slnklng-lund mortgage gold bondu.... January. 1, 600, 000 7% 35 08. 76 7.680
City Savings Bank Co. (Ltd.), secured 8, F. Q. B., series A. wu--1 April ; 1, 750, 000 7 28 93.76 7.50

921
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Hungarian Land Martgage Institute, 8. F. G. B.,series B_ ... __...couc]..o.. L 1. YO SN 3, 000, 000 %4 33 100 7.50
City Havings Bank Co, (Ltd.), American shares,!? common stock......... Jupe.... 1,100,000 faenneaaeevead]onnnmen]iiiananns 88 faewa..... "
EI(I;DBBM! I‘\”'Iort age & lnvestment Corporstion, first-len real estate 8. F. |..... do.... -8, 000, 000 7 40 2 7.30
. B, ssriea O, . .
. lﬂsnunrinn-lmllan Bank (Ltd.), sinking-fund mortgage bonds, serles C.__| October.....|--cceeeeaeeen. 2,700, 000 % 35 98.75 7.60
reland:
1reland Corporation of America (general development), eumulative par- | December... 875, 000 . () 11 ) eecenoence
al ticipating preforence and common stock. .
Yiattan guperpower Corporation, X; 20,250,000 ] 35 100 ]
Mor%uax: ank of the Venetina Provinces, external secured 8,000, 000 7 8| 1] .45
goriea A,
“Terni,” Terni-Sacieta per I'Industria el’Elettricita (public utility and |.._.. (s TN ISR 12,000,000 | cncrcmonnnen- 834 23 20, 25 7.88
industrial manufacturing), first mortgage 8, F. G, B., series A. .
Lombard Eleotric Co., first mortgnge external 8, ¥, G, B . February... 4, 000, 000 26 96 7.38
1sotta Fraschini (automobile), first mortgage 8. F. Q. B.¥0__ . oc.cvuuee... March...... 1, 750, 000 15 .14 7.38
Chatholio Bishop of Chlcago.... .caveeevanna. April.__. 1, 500, 000 1-20 1100.20~101. 99 | 4, 25~4. 05
Pledmont Hydroelectric Co., first mortgage gold notes. ...... P, June.. . 4,000, 000 1 99.78 5. 75
General Rayon Co. (Ltd.), gold debentures, serfes A ¥__ .. . _cceeeevaa|oaon do...... 8, 400, 000 20 29
Banca Commerclale Italiaua, American shares,? common stock . -.| September. : 9,002,£00 |__oeacrunenne]ommmenscl 72.50 |-eouen.---
B l;:roole Marelll Electric Mfg. Co., first mortgage 8. F. Q. B., sories A.....| November. .[.ccccuee.e.... 2, 500, 000 25 128 6.86
weden: - :
Ka('eugegbtge)'l‘oll Co., American ocertificates participating debentures | September..| 63,315, 000 29,070, 000 185, 000, 000 8 75 ] 28. 14 [ %/ ]
par, $5.36). :
Bwitzeriand: - .
c«;&t:sntal Securities Corporation In Zurich, common stock (par value, | April........ 4, 200, 000 630, 000 |. - : 100 |eecremanas
8wiss-A merican Electrle Co., cumulative preferred stock 2 [ T R, 8, 850, 000
Foreign Light & Power Co., cumulative first preferred stock... September. _ 8, 000, 000 2, 060, 000
Total Europe 251,121, 500 | 20, 250, 000

1 Each American share represented by 1 share of class B common stock of 800 francs par value ($23.52).
1% 1 share preferred stock and one-half share common stock sold at $112 per unit

1 Unlts of 1 share preferred and one-half share common stook sold at $105 per unit. This company was organized under Amerloan law to take over ?art of the holdl:(fe of a foreign

oorporation, which included both American and foreign securities, The portion of this $21,000,000 stock sale applied to the purchase of foreign sscurities was estimati
* ¥ Each American share represented 40 relchsmarks par value of deposited capital ($9.37). . ’ ’ o

15 Each American share represented by 200 reichsmarks of deposited capital ($47.04).

18 12 ordinary shares of & shillings par value ($1.20; deposited agalnst each American share.

17 4 shares of 50 penzo par value ($8.75) deposited for each American share,

n ‘li share cumulative participating preference stook and ome-half share common stock sold as units, This {s an American company organized to develop the resources of
na.

¥ An Amerfcan company organized to acquire stock in electric light and power companies in Italy,
B Carries common-stock purchase warrants,

3 This {s a Canadian company organized to acqtire the stock of a r%yon factory in Italy.

® Each American share represented by 500 lire par value of deposited capital ($20.30).

DNILIITIMETAANA NVOINEAY NO YOOHANVH

IX45



ForE1gN Carirar Issues PusricLy OFrERED IN THE UNITED STATES—Continued
CALENDAR YEAR 1928—Continued

. Total of {ssue| Par value of | Estimated Approximate | APProxl-
Iseuer and class of security l\g&’itgﬂ‘;g%n if partly | flotation in rgr"u'%’;éofo Interest{ Term pricoto | JIURS
taken abroad |United Btates ", o ioohg public maturity
CORPORATE IssuEs—Continued
NORTH AMERICA .

Canada: Dollars Dollars Dollars  |Per cent| Years Dollars Per cent
Aldred Investment Corporation, debentures, serleS A . ceuerenee-. P January..... 2, 500, 000 1,000,000 [.meeeeeeoaee 4% 40 102 4.44
Donnacong Paper Co, § td; first mortgaze 8. F.G. B, seriea A do. 7,000, 3, 000. 600 544 20 99. 50 5. 55
Donnacons Paper Co. (Ltd.), gold debentures, series A 0 o 0. 4, 000, 000 250, 000 8 20 99. 50 6.05
.Reha‘neoAGrnin Co. (Ltd ), Hirst mortgage collateral trust 8. F, G. B,, 0. 2, 000, 000 97,000 [} 20 100 []

series
Restigouche Co. (Ltd.) (lumber) first mortgage 8. F, G B.,series A__...[_.___. L [ I 1, 500, 000 95, 000 534 20
8aguenay Electric Co., first mortgage collateral trust 8. F. G. B.,serles A_|.___. do.. 1, 360, 000 860, 000 534 25
Bathurst Power & Paper Co: (Ltd.), no par class A common stock.. 16, 000, 000 272, 000 !
Canadian Power & Paper Investments (Ltd.), debentures, series A.. 2, 500, 000 140, 000 5 30
Canada Gypsum & Alabastine (Ltd ), first mortgage 8. F. G. B., serl 2, 500, 000 |- 28, 000 B4 20
Abitibi Power & Paper Co. (1.td.), cumulative preferred stock. . 16, 000, 000 13, 400, 000 |. [}
Can:dmx Northern Power Corporation (Ltd.), collateral trust 8, 15,000,000 | - 2,000, 000 5 26
seriles : ]
Famous Players Canadian Corporation (Ltd.), gold debentures.......... : 3, 000, 000 1, 000, 000 (1121 20 |
Fau:ious Players Canadian Corporation (Ltd.), first mortgage 8, F Q. B,, {.---- d -8, 000, 000 1,000, 000 [} 20 |
8el .
Nova Scotia Light & Power Co., first mortgage 8, F. G. B,, serles A... do. 3, 500, 000 1, 000, 000 8 30
'ng slgawlnlgag Water & Power Co., first mortgage collateral trust 8. F. |-.... do....... 10, 000, 000 7,000, 000 414 40
series
Uniled Fuel [nvestments (Ltd.), cumulative preferred stock 2 9,000, 000 500,000 {.cuoneocnannnn | S [eE—"
Abitibl Power & Paper Co. (Ltd ), eumulative preferred stock. ... ... 10, 000, 000 8, 700, 0G0 5, 000, 000 -
Detroit Canada Tunnel Co. (publle utility), first mortgage S. F. G. B. d 8, 500, 000 2,830,000 [-ceeecemooaaon
Detroit Canada Tunnel Co., convertible sinking-fund gold debentures. - - 8,500,000
Great Lakes Paper Co. (Lté ), first mortgnge 8. F, Q. B., series A_.__.__ d 10, 000, 000
London Canadian Investment Corporation, gold debentures, series A 6, 000, 000
Mer(-u? Mills (Ltd.) (textlle), cumulative preferred stock. ..o.c-._.oo.. 1, 000, 000
Howard 8mith Paper Miils ( id. ), first mortgage 8. ¥, G. B., series A. 7,000, 000
t. Lawrence Paper Mills Co, thd) allotment certificates......_._.. 19, 570,000 ()]
Abitibi Power & Paper Co. (Ltd.), first-mortgage gold bonds, series A-T , 000, 600 48, 000, 000 5 25
Aluminum (Ltd.), sinking-fund debenture gold bonds___. _._.._.__ eccacan 20, 000, 000 8 20
Burns & Co. (Ltd ; (mnea uracklng) first- mort%?go sinking-fund bonds. 7,000, 000 2, 000, 000 544 20
Burns & C: ative preferred stoc 6, 800, 000 2, 000, 000 6
Hinde- D:uch Paper Co of Capada (Ltd.), first mortgage 8, F. G. B,, 1, 500, 000 350, 000 1321 20
series
Crown Cork & Seal Co. (Ltd .), cumulative participating class A stock.... 1,472,000 1, 312,000 634 18 eaconnocaa
Gatineau Power Co., goid series B 7, 500, 000 8, 800, 000 [} 13 101 5.88

8¢1
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Calgary Power Co {Ltd ), cumulatlvo redeemabie preferred stock........ 2, 800, 600 51,700 |. 8 .| 97.50 6.15
Fraser C ,» got 1,000, 000 125,000 [ 131 18 108 4.08
QGatineau Power Co mst-mortgnga gold bonds.._. 7, 900, 000 8, 530, 0600 5 30 97.28 318
Pacific Coast Terminals (Ltd.), first mortgawe S . G. B., series A_. do. 1, 500, 000 1, 400, 000 (1121 20 08 6.70
Canadian Pacific Railway Co., November. . 8, 000, 000 4, 792, 000 4 88 aeneeca .
w(gsugn Fuel.Corporation of Canada (Ltd. ) (mlnlng) first mortgage 8. F. do. 2,000, 000 7 12 100 7
Wood & English (Ltd.), oollateml trust gold motes. .___. . ........oo... .do 250,000 |- -ceemommeenas 8 1-8 100 6
Curtiss-Reid Aircraft Co. (Ltd.) of Canads, cumulative prstemd stock. .{ December... 1,275,000 1, 000, 000 87 e 80 |aceacene-
Famous Players Canadian Corporation (Ltd.), firs mortznge S G. do. 1, 000, 000 71, 000 [] 20 101 5.90
National Hosmrg Mills (Ltd.), no par convertible pr do. : 830,000 |. RN 1 PO,
M&tr(l);poman Chain Properties (Ltd.), Srst mortgage oonverublo 8°F. do. , 000 [} 2 105 5. 66
Metropolitan Corporation of Canada, first mortgage 8. F. G B do. . 155, 000 51, 600 8 20 99 6.18
Quebec Power Co., first mortgnge collateral trust 8. F. G. B do. 12, 000, 000 8, 760, 000 & 40 97 5.18
Newfoundland: International Power & Paper Co. of Newfoundland (Ltd Ds do. 4, 8086, 000 5 40 100 ]
first mortgage gold bonds, series of 1928,
Total, North America. 165, 339, 300 52, 500, 000
LATIN AMERICA
Argentina:
Compania Hispano-Amerlcana de Electricidad **Chade,’’ American October 2, 340, 000 : 117
shares common stock.®
Intercontinents Power Co. (gll_xblio utilitg). deb , Series A 1 December 3, 000, 000 [] 2 06 6.35
Intwrnngionnl Teleph & 1 h Cor] i convertible deb: do. 57, 300, 000 434 10 8 4.75
ures.
gglﬂe: Iintercontlnents Power Co., deb , Series A 1 do. 1, 500, 000 [} 20 ] © 0.35
ombia: : : )
Mortgage Bank of Colombia, American shares common stock # Apiil 1,840, 000 . [ I SR,
Bauk of Col 8.F.G. B Tune. 2,000, 000 7 20 64.76 7750
Francistm Sugar Co., gold notes_ J Y. 2,000,000 .o [ 30 98.26 8.85
QGuantanamo & Western Railroad Co., first mortgage gold bonds, series A do. ; 3, 000, 000 1, 000, 000 8 30 97 .6.22
Soclety of Jesus of Habana, first mortgsge gold bonds (Belen C ﬁlege)-._. May 1, 400, 000 8 6] 100. 50 5.25
Int:rnatlonal Rock Asphalt Co. (Inc.), cumulative participating preferred | August 500 000 k¢ 100 |mecavaane-
stock .
Dominican Republic: The Islands Edison Co., secured 8. F. G. B., series A ¥_| May - 2, 250, 000 544 25 08 - 5,80
Guatemsla and Salvador: International lewsys of Central Americe, cumu- { September. 3, 000, 000 ) 80 P
lative participating preferred stock.

# Carries common-stock purchase warranus.
& Carries bonus of 3 shares of common stock.
% Allotment certificates representing 1 share grererred stock, 1 share common stock, and a warrant for the purchase of one-half share common stock, sold at $78 per unit. An
additional $25 per unit to be paid Oct. 15, 1! 'he company may call for another $25 per unit between April, 1920, and December, 1029, if needed.
2 A preferred-stock issue of & Spamsh corporntion Series E of 100 pesetas par value (about $16.59). Its. holdmgs are in Argentina and other South American countries.
. ﬂ;Au An;encal% company with holdings in Argentina and Chile. There was a single issue of 84,500,000. The amount for each country was estunnted on the basis of the capacity
[V} respective plants.
4 llt(n Abmsrtwalx{: coaporation which financed its acquisition of the United River Plate Telephone Co (Ltd.) from the English company by means of these debentures offered to
and taken by stockhol
1) share of 20 pesos par value ($19. 4adegoslted against each American share.
B "‘;I‘his company is incorporated in the
epublio,

nited States, The proceeds of this issue were to be used in the purchase of an electric light and power company in the Dominican
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ForeiaN Caritan IssueEs PusricLy OrreRED IN THE UNITED STATEs—Continued

CALENDAR YEAR 1628—Continued

y +1 Estimated Approsi-
Total of issue | Par value of A proximate
Issuer and class of security I\gggt;rﬂvgg%n if partly | flotation in rggﬁi&% fo{o Interest| Torm P price to i ldmto
. | taken abroad [United States| 4710108 | - publlc rga%urity
CORPORATE IssuEs—continued
LATIN AMERICA—Continued . i
. Dollars Dollars Dollars  |Per cent| Years Dollars Per cent
Publi&b‘({tﬂltl!((;s Cogsolidated Corporation, first mortgage collateral con- | October. 760,000 | oooiean [323 20 100
vertible gold bonds
Andes Dev t Co. (1 stock (par value $1.00).....-. December. 1, 000; 000 1 feeiemeen-a
Nicaragua: Public Utilities Comoﬁdated Corporation, first mortgage col- | October.. -1, 000, 000 8% 20 100 6.50
lateral convertible gold bonds.»
Venezuela: Colon O Corporat}on, convertible gold debenturss ...... cmmannane June 10, 000, 000 6 10 100 [
'r'om, Latin Amerlca. \ 92,880,000 { 1,000,000 |- i
Ia . “ FAR EAST
apan: )
Ni pon Electric Power Co. (Ltd.), first mortgage old bonds.....coanee.n February.._. 9, 000, 000 8, 000, 000 844 25 04 7
Tokyo Electric Light Co. (Ltd.), first mortgage gold bonds, dollar series_| June. . 70, 000, 000 24, 000, 000 8 25 60. 50 6.80
Netthel:hnd East Indies. Amsterdem Trading Co., American shares, common | September. 436, 880 43 I
stoc] :
Total, Far East 78, 436, 880 24, 000, 000
NONCONTIGUOUS AMRRICAN TERRITORIES AND POSSESSIONS
Publio Utilities Consolidated Corporation, cumulative referred stock %, _| October. 500, 000 7 100 doeeeaee
Anchorage Light & Power Co., first mortgege 8. November. 250, 000 7 16 100
Porto Rico: Mayaguez Light, Power & ice Co, 8. F. G. B .| December.. 353, 000 634 25 100 8.50

Totel, noncontiguous Amerfean Territories and p

1, 103, 000

01
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CALENDAR YEAR 1929

GOVERNMENT AND GOVERNMENT GUARANTEXD OR CONTROLLED Issuxa
BUROPE
Eenmmk Copenhagen Telephone Co., oxternal 8. ¥, @. B..cceenoeo. .| February...| $7,000,000 | 8,575,000 | $2, 000,000 [ 25 04,78 8.38
ermany:
Province of Hanover, HN‘I wnter-wonks loan, second series...c...ceaee-as 4, 000, 000 3,735,000 614 20 04. 50 7
Berlin City Electric Co a nki debentures 15, 000, 9, 651, 000 634 30 3. 50 7.02
Prussian Electrio Co., 8. F. Q. ﬂsbenturea 4,000, 000 [ 25 o1 6.7%
Unterelbe Power & 'Light Co., gold notes represented by American | X [] 2 00 8.30
participation certificates. -
City of Hanover, external convertible gold bonds........ueeaeeooaee.ool October.._. 8, 500, 000 . 7 10 8 7.80
Rumania; Xingdom of Rumania Monopolies Institute, guaranteed external | February # 5,418, 500 7 80 88 8.07
8. F. Q. B., stabilization and development loan of 1629,
Total, Europe. 80, 470, 500 4,000,000 |........ .
NORTH AMERICA el
Canada:
Province of British Columbia, sinking-fund deb es. . January..... 6,417, 000 38,824, 000 4, 000, 000 9% 40 94, 89 4.80
Greater Winnipeg water dmrict, gold bonds.. February--. l 750 625, 000 1, 750,000 ] 80 101. 56 4. 90
Clt{lo( Quebec, bonds. : 1,749, 000 1, 500, 000 8 30 103 4.85
Yor Township. hnnd! : l, 447, 638 334,000 5 18 99 5.25
569, 300 200, 000 14-5 10-30 88-06 8.30-5
Provinoe of Bntlsﬁ Columbla, 8. F. G. debentures 6, 058, 000 2, 686, 000 5 25 100
, 000, 000 2,000, 000 5 25 100
vanudla,n Natlonal Railways, equipment trust certiﬂcates, series K, 1620, 18, 000, 000 7,768, 000 5 1-15 | 99.88-90.76 | 5.10-5.75
City of E 8, 358 325, 000 [} 26 08. 66 20
Province of Nova Scom, bonds_ 2, 660, 000 700, 000 5 30
Province of Ontarlo, provineial coupon bonds 86,000,000 |. 19,800, 000 ] 30
"lty of Toronto, serial bonds. 0, 274, 000 , 504, 000 [ 1-30 | 08. 75-100 5-8.18
Canadian National Ry. Co., xuamntead gold bonds 60, 000, 000 26, 002, 000 b 4 99.
Province of Manitoba, gold bonds. o........ 2, 526, 000 2, 000, 000 ] 25 99. 75
Montreal Metropolitan Commission, gold bonds. 3, 100, 000 2,052,000 5 87 . 99.75
City of Quebec, 8. F. G. B 3, 524, 000 2,280,800 | oo eininn [ 30 09. 75
Province of British Columbia, bonds. 8, 036, 500 800, 000 500, 000 5 80 100
Canadian National Raillway Co guaranteed gold bonds...ceooccerauenen O 80, 000, 000 20,277,000 & 40 98. 50 15
Province of Saskatchewan noncallabla debentures. .....cceucencenennaana 2, 000, 000 1,170,000 [ 30 99.75
Province of Alberta, gold bonds. 2, 500, 000 850, 000 ] 30 99.75
Canadian National haﬂway Co., guaranteed gold bonds ................. 25. 000, 000 20, 000, 000" ] 40 08, 50 15
The Harbour Commissioners of Montreal, first-mortgage gold bonds. . 18, 500, 000 11, 000, 000 5 40 99. 50

lty" fAtrl: Amerle:;: cmfpatr:y with boldings in Argeniina and Chile, There was a single issue-of $4,500,000.. The amount of each country was estimated on the basis of the capa-
Cl O @ respective plan

This is :':n American comgany, which, by issues of preferred stock end first mortgage convertible gold bonds, secured funds for ths acquisition of public-utility properties in
Nlearagua, Honduras, and Al

¥ 1 share of 500 florin par value (§201) deposited agamst each 40 American shares.

8 The total of this loan was $101,000,000. It was Issued in pounds sterling, francs, and do)lars and sold in Austria, Belglum, Czechoslovakia, France, Germany, Great Britain,
Italy, Netherlands, Rumania, Sweden, Switzerlnnd, and the United Btates, ['be American share of $12,000,000 was to have been taken in Sweden to the amount of $2,000,000.
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ForeieN Carital Issums PusLicLy Orrerep IN TeE UNITED StaTEs—Continued

CALENDAR YEAR 1020—Continued

Estimated ‘ Approxi-
Total of issue| Par value of : Approximate
Issuer and class of secarity Léfs%tgﬂ'gg? if partly | flotation in rgg;;‘ggg’{o Interest| Term price to yi‘f’;%
taken abroad \United States| * 1 omioayo public maturity
GOVERNMENT AND GOVERNMENT GUARANTEED OR CONTROLLED lSSUES—
ontinued
NORTH AMERICA—continued . . N
Canada—Continued. Dollars Dollars Dollars _ {Per cent{ Years Dollars Per cent
Province of British Columbia, treasury bills December.___ 8,000, 000 1,738,875 |. 514 1 100 5.50
Do d 3, 000, 000 3,000, 000 514 2 100 5. 50
Province of Manitoba, gold bonds. ... 3,495, 000 800, 000 5 30 100 5
City of Montreal, golci bonds. 14, 000, 000 5, 000, 000 414 20 04 5
Doz I 4, 300, 000 2, 300, 000 434! 40 62. 50 [
Province of Ontario, gold bopds. 30, 000, 000 16, 000, 000 7, 500, 600 5 31 101. 50 4.90
City of Ottawa, bqnds- - 1, 604, 161 900, 000 434 1-30 95.10 5
Total, North America_: | D TR R 159, 710, 600 18, 480, 875
LATIN' AMERICA
grgepltina: Provinee of Santa Fe, treasury gold notes ®.._..ooueeieemcmvoanenn November. {.._....... . 1, 500, 000 1, 500, 000 [ 1 100 6
razil: : ] :
Btate of Rio de Janeiro, external secured 8. F. G. B, of 1020, S June. ... 8, 000, O 4, 390, 000 644 30 91 60 7.20
b State of Minas Geraes, secured external gold loan of 1920, series A... September. . 8, 000, 00 8, 608, 000 614 30 87 7.60
e: ]
Repubilic of Chile, external'loan 8. F. G. B March...... 10,:000, 000 8, 400, 000 [} 33 93, 50 6.48
Mortgage Bank of Chile, guaranteed 8. F. G. B. of 1929, June. ..o oo ... 20, 000, 000 8 33 02 8.80
Chilean consolidated municipal loan, external 8. ¥. G. B., series A, 1929} August___._. 15, 000, 000 14, 000, 000 7 31 94 7.50
Colombia: Department of Antioquia, external 8. F. G. B, series D January. . 1, 750. 000 7 20 93 775
Cuba: Republic of Cuba, public works serial certificates. . do 10, 000, 000 514 344 434 100 5. 50
Papama: Banco Nacional de Panama, guaranteed gold bonds, series D....... February-... 1, 000, 000 500,000 |caomcaceancuan 644 20 99. 50 6.65
Total, Latin America - ... 67,048,000 |  1.500,000
NONCONTIGUOUS AMERICAN TERRITORIES AND FORSESSIONS
Hawaii: . . .
Territory of Hawaii, public improvement gold bonds February..oleeeeceeeas - 1,175,000 | ocommaccaann 41! 5-29 |100. 40-101. 70 4,15
County of Hawaii, gold bonds October. _. 400, 000 & 6-24 - |101. 55-105, 61 4.50
Territory of Hawaii, gold bonds... November. 1, 945, 000 434 530 100-104, 82 | 4.404.75
Philippine Islands; City of Manila, g June. §00, 000 44 30 10L.77 4,40

ment loan of 1929,

(44}
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Porto

rto Ric
The People of Porto Rico, gold loan of 1929

J apuary... 820, 000 414 25 102. 43 4.30
The People of Porto Rico, gold bonds D e 750, 000 434 2341 102.93-104. 44 425
Total, noncontiguous American Territories and f 8,080, 000
CORPORATD IssURS
EUROPE -
International:
Crown Cork International Corporsation, clau A, no-par common stock...| April...... 8,052,500 [occueoacaaocefeeacnmncfoncacann 10,50 |- ncvianane
¥ Coty (Inc.) ( tics), no-par September. 4, 068, 245 ) 45 |eeenee S
rance:
Foreign Power Securities Corporstion (Ltd.), first collateral trust con- | June........ 5, 000, 000 200, 000 8 20 100 6.00
Qer vertlble bonds.¥
many.
“ Gesrurel ” Gesellschnft fur elek trische Unternehmungen (public utility), | January 435, 000 ()] B850 |ocverncnan
common stock (par 6
Leonhnsrzc:s')l‘len Aktlen esellschaft (department store), common stock |.....do 150, 000 Q)]
ar
J. P. Bemberg A. G. of Bremen (rayon), common stock (par sso)......-. February... .............. 900, 000 Q)]
Hnrpen Mining Corporation, gold mortgage bonds, series of 1929 3 10, 000, 000 3, 664, 600 (] 20
‘Hansa’’ Steamship Line, gold bonds. October ..... 5, 000, 600 [} 10
Qreat Britain: .
Imperlathhen(Jical sI;:dustrles (Ltd.), American depository recelpts, ordi- | January.....|..ocecccnca... 517, 600
shares (par.
The Decca Record Co. (Ltd.), ordinary ghares (par $4. 86)...-.. .......... February. .. 4,875, 000 2 BT T RN FRPRIN R
Utilities Power & Light Corporation, gold debentures 2 7 do 5, 000, CO0 [ 30
Cables and Wireless (Ltd.), class B, ordinary shares..._...__ 0, 000
British Power & Light Corporation, ordinary shares (par $4.86). _ May. 7, 776, 000 550, 000
Plnchll(ni Joh;n%g)& Co. (Ltd.) (food products), American shares, ordinery |.:...do 2, 833 347 -
stock (par
Columbla Graphophone Co. (Ltd ), American shares, ordinary stock | July _..oco iloomiamnnacs 9, 600, 000
1 1 F lsh-Amerlcan Tobaceo Co. (Ltd.), cumulative second preferred shares.| September. _ 146, 000 []
)
Pl{elll Co. of Italy (cable and rubber), Americnn shares, common stock | January._. .. 8, 000, 000
ar
Errl;esto Breds Co. {raflway equi ment). firat mortgage 8. F. G, B.#_____ February_.._ 5, 000, 600 4, 050, 000 7 25
Ur(:lwd”Egggtrlc Service Co. of Italy, American shares, common stock | March.. 2,850,000 [ecmracemcnnmna|oonmannafmcacmaaaan
DAr
Imtta Fraschini (automobile), common stock (par $10) April 100, 000 (";
United Electric Bervice Co. of Italy, American shares, common stock MYt 200, 000 ¢

(per $2.62).

¥ This issue, dated Mar. 15, 1929, was first advertised in November in the smount of §4, 000,000, It refunds 1-year Treasury notes issued in the Unlted States in May, 1027,

whlch were renewed in 1628,
# Offered to stockholders,

4 This company is mcorporatea in Canada and has extensive hydroelectric and public-utility holdings in France and the French colony of Madagascar,

¥ Stock-purchase rights attached.

¥ Fstimated portion of the $36,000,000 issue of this American corporation used in England.

8 Units of one 7 per cent preferred and 5§ common shares,
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ForeEigN Caritan Issues PuBLicLy OFFERED IN THE UNITEDp STATES—Continued
CALENDAR YEAR 1920—Continued

) . : . Estimated : Approxl-
Total of issue | Par value of H Approximate
Issuer and class of sectirity l\g:sr;tgﬂvggedn if partly | flotation in rggx?doi’i‘néotro Interestt Term prics to ygﬂfetv
taken abroad United States ‘Americans public maturity
CoRPORATE IssuEs—Continued
EUROPE—continued
Italy—Continued. : . Doliars Dollars. Dollars  |Per cenl| Years Dollars Per cent
tggza;: guperpower Corporation of Delaware, gold debentures, series “A,” | July. 4, 000, 000 [} o1 . 6.65
Bweden: . -
K:eugel;' & Toll Co. (match), American certificates, participating deben- | March._..... 11, 000, 000 725 U 2 F— -
ures,
Kreuger & Toll Co., secured 8, F. G. debentures. ... 50, 000, 000 26, 100,000 5 80
Swedish Ball Bearing Co., American shares, class B stock (par $26.80)..... 3, 433, 000 .
Kreuger & Toll Co., American shares, participating debentures . - 24,138, 839
Total, E ' 115, 501, €81 | U
NORTH AMERICA
Canada: .
Butdwlglser Brewing Co. of Canada (Ltd.), no-par common and preferred | January..... 125, 000 75, 0600 ) 125 eemevamvan
stock.,
Canada Paving & Supply Corporation (1td.) (bonus of 3 to 10 |- do. 2, 000,000 25, 000 7 100 Jemomeea ——-
ptrefirred shares), cumulative sinking fund convertible first preferred :
. _stock. .
-Cans;iiandl’gwir & Paper Investments (Ltd.), cumulative convertible do 2, 500, 000 10, 350 5 [, S
preferred stock, . :
Dominion Tar & Chemieal Co. (Ltd.;, 8. F. G. debentures, serfes A #__[__._.do___._.. 4, 000, 000 400, 000 6 20 100 6.00
Dominjon Tar & Chemical Co. (Ltd.) (bonus of 5 common with 10 pre- do. 4, 500, 000 800, 000 614 100 feeacaneens
ferred shares), cumulative preferred shares. |
International Power & Paper Co., class C common stock do. 15, 000, 000 12,000,000 |-cucesnncvamecloaaaanan 10 fceecnoca-
Montreal Tramways Co., generaf and refunding mortgage 8. F. G. B,, do 2, 500, 000 250, 000 434 27 90. 50 515
series C. ‘ . -
‘Wood & English (Ltd[;} {lumber), llateral trust gold notes, do : 250, 000 6 1-2-3 100 6.00
Canadian International Investment Trust (Ltd.), common (par $10) and | February. .. 2,700, 000 151, 500 *) 135 R,
preferred (par $100) stock.
Canadian Investors Corporation (1td.), no-par stock. : do 2, 120, 000 108, 000 R 20,50 |caceccncos
Consolidated Investment Corporation of Canada, first collateral trust do. , 000, 000 1, 500, 000 414 30 100 4. 50
gold bonds, series A. . .
Dryden Paper Co. (Ltd.), first mortgage 8. F. G. B do -1, 500, 000 60, 000 8 20 100 8.00
Medical and Dental Building (Vancouver, British Columbis), first do 1, 000, 000 490, 000 [} 15 ] 610
closed-mortgage 8, F. G. B, .

248
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Metal and Mining Shares (Inc.), common and preferred (par $50) «ock..

North American Gas & Flectric Co., gold debentures, series dus 1944 %
North American Qas & Klectric Co., class A stock ..

Unlted 8ecurities (Ltd.), collaters) trust 8, F. G, B,, series B

Bell Telephone Co. of anadn first-mortgags G. B nerles B.

Dominlon Stores (department swre), no-par common stoek . .

Duflering Paving & Crushed Stone (Ltd.), cumulative convertible pre-
ferred stock (bonus 8 common to 10 preferres

Famous Players Canadian Corporation (Ltd ). voting trust certificates 8, 434,128
for common shares.

Groat I‘l'rlmln & Canada Investment Corporation, convert!ble deben- do 6, 000, 000

LR

International Aydroelectric System, convertible gold debent S 1)

Power Corporation of Caneda (Ltd.), convertible debentures. do 10, 000, 000

Shawinigan Water & Power Co., no-par common stock......... do. 15, 558, 00

Shsawlnlgunn\hater & Power éo., first mortgage and collateral trust |.....do 6, 000, 000

Amalgamated Electrie Corporation (Ltd.) (electrical equipment manu- | April........ 1, 000, 600
facturers), cumulative convertible preferred stock.

Cannda Wire & Cable Co. (Ltd.), cumulative preferred stock ¥_...._....|----- do....... 8, 000, 000

International Hydroeleotric 8ystem, class A, common stock do. ..

International Milling Co., first preferred stock series A .. ...do 1, 000, 000

Anglo-Norweglan Hold]nxs (Ltd.) (fishing), no-par common stock........ May..cmeans 1, 080, 000

Canadian Pacific Ry, Co., common stock (par $100)...ceeueaca.n. do. Bl 000 000

Canadian Mining Securities Corporation, common stook (par $10).......| June.___.... 1. 925, 000

Canadian Pacific R uipment trust gold certifloates..eeecememmememensfcacen do. 80, 000. 000

National Distillers &;tdi , no-par common stock. . do 2, 000, 000

Onelda Community (Ltd.), commmon stock spnr 325) &, do.

Oneida Community (Ltd. S , N eveleaaaodo -

Slmssons (Ltd.) (department ltors), nzst collateral trust 8. F. G. B. [ S do.......| 10,000, 000

West Canadian Hydroelectric Corpomtlon (L.td.), gold debentures. RO [ Mo FORR

Canadian International Paper Co., first-mortgage gold bonds. July. 25, 000, 000

Slmpsons Ltd. ) cumulative prefsrred stock .. ...do 10, 000, 000

ell Telephone Co. of Canada (Ltd.), common stock (par $100 g

Cnnndhm American Publie Service Oorporation, collateral gol -

Canadlan Resort Hotels (Ine.), common nnd rsferred stock...eeooooiii. tob 00,

Gatineau Power Co,, first-mortgage gold bonds,.......... d 11, 000, 000

MoCall Frontenac Ol Co. (Ltd.), ﬂm-mortxage and collateral trust con- |..... do...... 7, 600,
vertible bonds.

M Offered to stockholders,
¥ Stock-purchase rights attached.

¥ Estimated portion of the $36,000,000 {ssue of this Amerlcan corporation used in England.

¥ Units of one 7 per cent preferred and 5§ common shares,
# Units of one preferred and three common shares.
©"Units of 1 share each of preferred and common stock.

, 000, () .
i 300, 000 (] 18
€ 237,000 |scacccnamancac]inaraccfoaenenecen
225, 000 834 b
7, 500, 000 8 30
225, 000 (O]
25,
813, 650
1, 450, 000 04l 30
18, 000, 000 (] 15
2, 500, 000 434 30
@ g, 000, 000 9
4,000, 000 434 ©
10, 000 8 . IO
10, 834! ‘ 100 |ceacances
4 5, 000, 000 i a )
77, 200 [
815, 000
13, 750, 000 Q]
110, 0
21, 650, 000 3 18
200, 000
(Il) 1
6
6;4 30
5 1 .
21, 745, 000 [ 20 05 6.45
30, 000 634 100 feamemnana-
8,000, 000 () 128 [l
1,200,000 gx (%) bt ni
7,700, 000 5 30 B | 50
520, ¢ 20 100 | [

9 This {s an American corporation organized to operate public-utility propertles in the United States and Canada. The portion of tlwse issues of debentures and ¢lass A stook

applicable to Canadian enterprise has been estimated on the basis of the proportion the Canadian assets bear to the whole,

4 Estimated as the amount purchased by stockholders in the United Stat

# Estimated amount of an sulooo,ooo issue to be used in Canada by this Amerlcsn corporatlon,

4 An American corporation with properties in Canada.
4 Offered to pay in part for the purchase of Canadian Wm. A Rogers (Ltd.).
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ForeraN Cariran Issurs PusticLy OFFeERED IN THE UnireEp Strares—Continued

CALENDAR YEAR 1929—Continued

: ¢ Estimated Approx-
Total ofissue] Par value of : Approximate
Issuer and class of security hg&’i”;‘ﬂ:};%“ if partly | Botation in rgf‘:g’d"i';éo{o Interest| Term price to y‘-’gﬁfeto
taken abroad |United States| Americans publie maturity
CORPORATE IssUEs—Continued .
. RORTH AMERICA—-continued '

Canads—Continued. - X Dollars Dollars Dollars:  |Per cent! Years Dollars Per cent
Matro olitan Chain Properties (Ltd.), first-mortgage convertible 8. F. | October.....| 3,000, 000 400, 8 20 98.76 6.03
T(g&!;stbuChain Stores Terminals, first-mortgage collateral trust 8., F. do. 450,000 6 10 00 | 6
Canadian Pacific Ry, Co., collateral trust gold Bonds. —.--meecmeoesnecen December...| 30, 000, 000 16, 000, 000 5 25 100 5

. ¥ "~
Total, North America. 149, 019, 700 550, 600
, LATIN AMERICA
Internstional:
A?e:g;gax ﬁ‘l:oreign Power Co. (Inc.), second cumulative preferred stock, | March. 50,827, 200 7 (O] 10 | ccammann
1 o )
North-South American Corporation (investment trust), elass B, no par | May 9, 000, 000 - S T,
common stock. ]

Argentina:

Consolidated Chemical Industries (Inc.), class A preferred stock J V. 4 200, 000 25

Ing&c);)z:ﬂtigents Power, Co. cumulative preferred stock, first series (par |.-...do. 1, 485,000 7 - 99
Btalglltercohtinents Power Co. debentures, series A 1, 500, 000 [ 20 %

A

Intercontinents Power Co., class A, no par common stock 25

Intercontinents Power Co. cumulative preferred stock, first series % 7 - 99 -

_Intercontinents Power Co. debentures, series A #__..__.._._.... 6 20 96 5

ggge: Lautaro Nitrate Co. (Ltd.), first-mortgage convertible. gold bo; 6 25 Y 8. 15
a: :

The Natjonal Hote) of Cuba, income debentures and common stock. ..... August 8, 250, 000 [ 30 100 6
Habana Lithographing Co. common (par $1) and cumulative convertible | October 1,677, 500 ()] 110 ememm————
Mexi preferred stock (par $100). |
exico: |
Ammex Petroleum Corporation common stock (par $5) June. 837, 500 4,50 Jo o ocaomee
do. 1, 000, 000 5 26 95 5.40

Ellé’zasso Electric Co. (Texas), first-mortgage gold bonds, series A, issue of
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{’, + Fidel fco P Americana (bank) common stock._.....__....] May

# An American corporation which is extending its public-utility holdings in Argentina ‘and other Latin American countries.
# Units of 2 shares each of preferred and common stock.

............. emsncmnad] . 940, 000 28,50 jaeuncenaae
la: National V. la Oil Corporation common stock (par $5)...... June....... 9, 700, 000 .- 8
Total, Latin AMErica. ..csecmarcccavacnsesenceanacsannucansssansnasacas|sasonaasneencs]|otenancocaaan 100,402,200 }.coenemenannea]oncnier|cccromanas/seneacnacas cvoleavarannae
FAR ZAST
hgal; Amlerle:n. ’aud Forelgn Power Co. (Inc.) second cumulative preferred | March. . 80,000,000 |-.cnanmccencesf-acanaan ™) 100 eavocoracs
stock, series
Japan: Toho Electric Power Co. (Ltd.), gold notes June. oo evamommnae weee| 11,450,000 | 10,000, 000 8 8| 06. 28 7.40
Total, FAT Ea8t..ecccancancnacencasrssascconansosmsssnsamasnenssuanss|-assennassenes|oaroumnnnnnans 61, 450, 000 10,000,000 |..... - g
X UNITER STATES TERRITORIES AND POSSKSSIONS
a =
Alaska Pacifio Balmon Corporation, cumulative convertible preferred | February. .. ceccccenanes 8, 250, 000 80 |ocncmneane O
*Alaska Pacific 8almon Corporation, no par stock. . 700, 000 20 (A" g
Alaska Publie Bervice, class A. no par cumulative convertible stock. - '1, 260, 000 25 |
Hawall: Hawalian Airweys (Ltd.), class A, no par common stock. O N 875,000 |.cavavernmennafcecnens | [ R « |
Phﬂlgpino Islands: Roman Catbolio Archbishop of Manila, direct obllgatlon February.. 2, 500, 000 [ ] 3| . 100 [ 2z
notes,
Total, United States Territories and { 8,076, 000 E
8 This company Is organized in Canada and has extensive hydroelectric and public-utility holdings in France and the French colony of Madagascar. E
® 8tock-purchase rights attached. )
¥ Estimated portion of the $36,000,000 Issue of thls Amerlcnn corporation used in England.
8 The total by this American corporation was $100,827,200. Part of the issue was allocated to China b of the ?uroha,se of the public-utility £rtzPertles of the International
Bmlement of S8hanghal. The balance of the issue was nlloonted to Latin America Internatlonal) because the major holdings of the company are in n American countries,
41 Estimated portion of an $2,000,000 issue used by the company in its foreigh activities g
=
'§
[~]
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APPENDIX B

MonTeLY VoLume or Foreien Carprtai Issues PuBricLy OFFERED IN THE

UnNITED. STATES, 1914 To 1929

Nominal capital Estimated refunding
et inal
Month )
Number . Number capital
of issues Amount of issues | Amount
1914
January 4 $2, 137, 565 $2,137, 565
February. 2 12, 400, 000 12, 400, 000
March 1 3, 000, 000 3, 000, 000
April 2 3,776,178 3,776,178
May. 2 3, 700, 000 3, 700, 000
June. 2 1,077,090 1,077, 090
July 4 4, 584, 455 4, 584, 455
August.
Sep b
October. .. 3 1, 340, 000 1, 340, 000
November. 1 3, 000, 000 3, 000, 000
D b 5 9, 655, 000 1 $655, 000 8, 000, 000
Total 26 44, 670, 288 i 655, 000 44, 015, 288
1915
¥ y 10 $33, 789, 000 1 $375,000 | £33, 414,000
February. 11 20, 496, 000 1 6, 000, 000 14, 496, 000
March 9 22, 282, 947 22, 282, 947
April 61 66,094,825 | |- .. 66, 094, 825
May. 9 47, 431, 000 2 5, 850, 000 41, 581, 000
June. ] 18, 400,000 18, 400, 000
July. 4 45, 790, 000 45, 790, 000
August 2 12, 750, 000 12, 750, 000
September. 3 5,127, 500 5,127, 500
October- _ 9 527, 919, 000 1 700, 600 5§27, 219, 000
November. na ] 6,350, 000 | mceme e ea 6, 350, 000
D ber_ 8 11, 099, 000 1 750, 600 11, 099, 000
‘Total 8 817, 529, 272 6 13, 675, 000 803, 854, 272
1916
January. 8 $11, 104, 242 $11, 104, 242
February. 7 , 921, 4 84,921, 473
March § 92, 855, o 92, 855,
April 9’ 17, 883, 1 $1, 750, 000 16, 133, 506
May. [ 18, 050, et amaea] 19, 050,000 .
Jupe. 16 81, 752, 243 1 500, 000 81, 252, 000
July. 9 106, 450, 000 106, 450, 000
August 6 258, 750, 000 258, 750, 000
Sep er. 9 , 020, 000 23, 620, 000
October. . ] 368, 736, 000 1 200, 000 368, 536, 000
N b 9 83, 519, 000 1 1, 250, 000 82, 269, 000
D b ‘9 11, 529, 800 11, 529, 800
Total 102 | 1,159, 601, 264 4 3,700,000 | 1, 155, 901, 264
1917
January. 9] $268, 680,000 1] $2, 500,000 180, 000
February. [} 11, 892, 950 11, 892, 950
arch. 12 133, 365, 000 3 15, 350, 000 118, 015, 000
April 7 105, 458, 200 - -] 105,458,200
May. & 46, 622, 000 1] 5, 000, 000 41, 622, 000
June 5 9, 130, 000 9, 130, 000
July 4 104, 230, 000 104, 230, 000
August. 6 8, 760, 000 8, 760, 000
September. 4 16, 950, 000 2 8, 650, 000 8, 900, 000
November. 2 780, 000 1 750, 000 30, 000
December. 5 14, 429, 000 1 6, 000, 000 8, 429, 000
Total 65 720, 297, 150 9 37, 650, 000 682, 647, 150
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MonTaLY VoLuMe oF ForeiGN CariTaL Issues PyBLicLY OFFERED IN THE
Unitep StaTes, 1914 To 1929—Continued.

Nominal eapital Estimated refunding
Month - ~ - N Ne:::a liggnal
Number umber
of issues Amount of issues | Amount
1918
January. 1 $1, 000, 000 $1, 000, 000
February. 2 2, 300,000 2, 300, 000
March 2 2, 000, 000 2, 000, 000
April 1 750, 000 750, 000
May. 1 500, 000 500, 000
June [} 4, 240, 000 2 $1, 600, 0600 2, 640, 000
July 5 7, 520, 000 7, 520,000
ngust .
October. 1 100, 600 100, 000
Novemt: 4 2, 595, 000 2, 595, 000
b 5 2, 460, 000 1 1, 600, 600 , 460, 000
Total 28| 23,465,000 3 2, 600, 000 20, 865, 000
1919
J 7| $19,155000 $19, 155, 000
February. 5 154,977, 000 2 | $120, 887, 000 34, 090, 000
March. 2 1, 400, 000 1, 400, 000
April. 1 10, 000, 000 - 10, 600, 000
May. 10 28, 115, 400 1 5, 000, 000 23, 115, 400
June 9 32, 860, 000 1 1, 500, 000 31, 360, 000
July 7 137, 563, 000 1| 75,000,000 62, 563, 000
August_ 5 22, 250, 000 1 500, 000 21, 750, 000
ptemb 2 5, 000, 000 5, 000, 000
October. ._ 10 325, 201, 600 4| 149,140,600 | 176,142, 000
November 3 29, 720, 700 2 220, 700 2, 500, 000
December. 4 4,712,000 4,712,000
Total 65 771,044, 700 12| 379,257,300 | 391,787,400
1020
J 10 $71, 270, 000 $71, 270, 000
February 5 15, 210, 500 15, 210, 500
arch_ 10 54,210, 54, 210, 000
April 13,450, 000 11 $1,000,000 12, 450, 000
May 10 30, 635, 500 1 , 30, 135, 500
June 84, 575, 750 575,750
July. ; [} , 0O A
August : 9 25, 574, 675 25, 574, 675
b [ 121, 687, 600 1| 100,000,000 21,687,600
Octlober. __ 19 91, 775, 231 91,7475, 231
November. 10 87, 086, 230 37, 086, 230
7 28, 662, 500 "1 4,000, 000 24, 662, 500
Total 104 . 602,037,986 4| 105,500,000 | * 497,437,986
1921
January 9 $71, 322, 249 1| $1,080,083 | $70,242,168
February, 10 42, 650, 000 42, 650, 000
March i1 32, 291, 500 3 5,550, 000 26, 741, 500
April 40 15, 000, 000 15, 000, 000 -
May 8 136, 120, 000 2| 51,000,000 85, 120, 000
June, 9 14,074, 714 14,074, 714
July L) 30, 515, 000 30, 515, 000
August_ 13 63, 323, 200 63, 323, 200
9 96, 250, 000 96, 250, 000
October .. 13 51, 360, 000 1 3,000, 000 48, 360, 000
Novemt [] 51, 379, 300 1 125, 000 51,254, 300
15 88, 127, 000 4 8, 350, 000 79, 777, 000
Total 116 692, 412, 963 12| 69,105,083 | 623,307,880
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MonTaLY VoLuMe oF ForeieN Caprrar Issues PusricLy OFFERED IN THE
Unirep StaTes, 1914 To 1929—Continued

Nominal capital Estimated refunding
Month Net nominal
Number Number capital
ofissues | Amount | ¢ioies | Amount

1922
January . 9 $92, 546, 000 $62, 546, 000
February 12 836, 1 $1, 250, 000 49, 586, 000
March._____ R 13 143, 070, 000 1 1,500,000 [ 141, 570, 000
April 24 216, 877, 200 5 68, 000, 000 148, 877,200
© May.. 13 4, 580, 2 2,121, 300 32, 458, 700
June___ 19 118, 245, 700 2 12, 000, 000 106, 245, 700
July e 12 56, 730, 000 1 1, 500, 000 55, 230, 000
August__ - 7 3, 354, 000 1 1, 000, 000 2, 354, 000
September_ . _.__ ... __.._______ 16 28, 061. 500 1 6, 000, 000 22, 061, 500
October_. . 16 59, 054, 884 1 5, 000, 000 54, 054, 884
November. 4 29, 250, 000 29, 250, 600
December. 7 30, 443, 000 1 1, 050, 000 29, 393, 000
Total 152 863, 048, 284 16 | 99,421,300 | 763,626,984

1923
January. 8 $73, 492, 500 $73, 492, 500
February. 7 53, 816, 600 2 $6, 000, 000 47, 8186, 600
March.__ 8 24, 347, 000 1 500, 000 23, 847, 000
April 7 12, 291, 000 1 1, 000, 000 11, 291, 000
May._.. 2 , 835, 000 [—macmamomefoame e oo 4, 635, 000
June... 11 41, 550, 000 1 500, 000 41, 050, 000
July 3 500, 000 6, 500, 000
August, 7 52, 141, 250 52, 141, 250
September. 6 87, 054, 000 24 65,000, 000 22, 054, 000
Qctober__._ 9 54, 575, 000 54, 575, 000
November. 4 39, 500, 000 39, 500, 000
December. 4 47, 695, 000 4, 000, 000 43, 695, 000
Total 76 497, 597, 350 8| 77,000,000 | 420,507,350

1924
January. 14 $93, 628, 000 1 $2, 000, 000 $91, 628, 000
February. 6 139, 400, 000 2 75, 988, 500 63, 411, 500
March 6 11, 453,084 2 10, 300, 000 1,153, y84
April 7 , 000, 000 44, 000, 000
May. 7 56, 618, 750 2 3, 500, 000 53, 118, 750
June 9 18, 815, 000 2 3, 000, 000 15, 815, 000
July 15 85, 236, 000 1 2, 000, 000 83, 236, 000
August 10 90, 565, 000 1 10, 000, 000 80, 565, 000
September. . ..cnouo- e mammmnn 9 008, 2] 112,779,000 72, 238, 000
October..._ 1 104, 778,203 1 6, 000, 000 188, 778, 203
November. 12 114, 915, 000 1 2, 435, 0600 112, 480, 000
December 14 200, 000 2 20, 000, 000 162, 800, 600
Total 120 | 1,217,217,937 17 | 247,093,500 | 969,224,437

1925
January 14 $71, 173, 000 2| $7,600,000 | $63, 573,000
February. 12 137, 150, 000 3 51, 000, 000 886, 750, 000
March_ 17 82, 265, 750 2 4, 325, 000 77,940, 750
April 9 58, 040, 000 3 11, 000, 000 47, 040, 000

May... 11 33, 743, 000 2 4, 000, 000 29, 743, 000

June.._.. 13 173, 677, 500 2 38, 000, 000 135, 677, 500
1 174, 658, 000 1| 25000000 149,658 000
6 58, 450, 000 58, 450, 000
18 168, 727, 400 5| 85,000,000 83, 727, 400
18 97, 590, 000 97, 590, 000
0 19 181, 025, 000 3 6, 775, 000 174, 250, 000
December 16 79, 066, 2 7, 000, 000 72, 0686, 500
“Total 4 164 | 1,316, 166, 150 25 | 239, 700, 000 | 1, 076, 466, 150
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MoNTHLY Vorume oF Foreiay CaprTaL JssoEs PuBLICLY OFFERED IN THE
Unitep States, 1914 10 1929—Continued

Nominal capital Estimated refunding
- Net nominal
Month 3
Number Number eapital
of issues Amount ‘of issues Amount
1926
January . 37|  $96,102,920 41 17,133,500 | $78,960, 420
February. 25 113,217, 162 3| 43,500,000 69, 714, 962
Mareh_ .. I . 14 51, 451, 000 2 6,000,000 | 45,451, 000
April 21 157, 500, 000 2| 14,800,000 142,700, 000
May. ... 15 185,000 93, 185, 000
June. 2 . 21 109, 187, 200 4(7710,376,000 | 98,811,200
July 14 975, 000 1 6,000,000 [ 112,975, 006
August 12 69, 700, 000 1 1, 500, 000 , 200,
ptember ... .. ] 92, 575, 000 2 6,800,000 [ 85,775,000
October _. I 153, 740, 000 4| 18,750,000 | 134,990, 000
Novemb 21 101, 985, 200 3 1,328, 100, 657, 200
. 20| 130,840, 700 2| 36,790,500 050,200 -
Total 230 | 1,288, 459, 182 28 | 162,978,000 | 1,125,481, 182
1027
35| $174,708, 200 1| $27,000,000 | $147,708, 200
14 87, 854, 500 1| 10,000,000 | . 77,854, 5
15 107, 375, 000 107, 375,000
32 108, 664, 7: 117 72,500,000 | 196, 164, 750
16 55, 303, 500 2 5,950,000 | 49, 353, 500
20 161, 444, 165 3{ 57,510,000 | 103,934, 165
17 87, 756. 645 67, 756, 645
1 100, 645, 000 00, 645, 000
28 400, 71 31,665,000 | 66,735,000
24 | 281,295, 500 3| 31,000,000 [ 247,295 500
32 147, 921, 600 3| 60,000,000 [ 87,921,000
a1 6, 046, 000 1| 12,029,000 | . 84,017,000
265 | 1,577,414,260 22| 240,654,000 | 1, 336, 760, 260
1928
.{Tunuary. 28|  $157, 585,000 6| $44,000,000 | $113, 585,000
‘ebruary 16 135, 129, 000 3| 56,969,200 | 78 159, 500
17 111, 036, 500 111,036, 500
26 145, 200, 000 2| 18,000,000 | 127,290, 000
30 [ 233 244,000 It , 000,000 | 224, 244, 000
29| 268,150,000 5| 75,944,013 192,205 087
1 s =
, 500
September. 11 108, 949, 380 2 [ "16,000, 000 949, 380
October 18 64, 621,200 2| 18,496,000 46,125 200
19 102, 526, £00 102, 526, 500
18 116, 950, 600 116, 950, 600
Total 221 | 1,489, 361, 680 24 | 238,410,413 | 1,250,951, 267
1029
January . 10 $38, 715, 850 1 #, $34, 716, 850
&ebn{:ry 26 51,422, 750 3| ‘&7 45, 672: 750
Mareb.... 16 184, 024, 850 184, 024, 850
Apr 10 12,658, 7 12, 658, 700
ay 14 63, 285, 347 63, 285, 347
jgl.ne. 21 128, 226, 100 27|10, 550,000 | 117, 676, 100
Juyo 7 41, 708, 000 41,708, 000
August .. 3 25, 250, 25, 250, 000
Beptemt S :;2;, ;gz, 245 1 550, 000 g ggz, 245
204, ¢ , 500
November 5 35, 095, 000 1777715000007 | 33, 505, 000
X 10 69, 888, 339 3| 12,236,875 57, 651, 464
Total 148 705, 767, 681 11 34,536,875 | 671,230,808
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APPENDIX C

CrassiricaTioN oF ForeiaN Cariran IssvEs PubLicLY OrrERED IN THE UNITED STATES, BY AREAS AND COUNTRIES, 1914-1929
' ‘ CALENDAR YEAR, 1014,

Government and government guaranteed or

controlled issues . Corporate issues i
Estimated refund- Estimated Total | Total net
Area and country Nominel capital ing Nominel espitel{  yomnding estimated | nominal
: Net nominal Net nomi- | Total fomj- | founding [* capital
Num. Num- eapital  Inrum. Num- nal capital | nal capital
berof| Amount |berofi Amount berof | Amount |berof| Amount °
issues ssues| issues issues|
Europe:

(1 1 33 000, 000 $3, 000, 000 3, 000, 000 3, 000, 000
Norway. | 1 8, 000, 000 3,000, 000 f«.cnwn 3,000, 000 3, 600, 000
Bweden....vmmucmemcearancne 1 5 000 000 8, 000, 000 5, 000, 000 &, 000, 000

Total, Europe...... wmeaeef 8| 11,000,000 11,000,000 [-acenfonnn-n IS MR 11, 000, 000 11, 000, 060

North America; Canada........ 7| 564,000 | 5,644,000 | 81 $7,775,000 |..oe_.|eeeeee_... | $7,775,000 | 13,410,000 eeemeveeeaoo| 13, 419, 000
Dntin America:
Cuba......... S 1 10, 000, 000 10, 000, 000 10, 000, 000 10, 000, 000
Mexico..no..-.. ameonmemamann| 4 5, 706, b, 708, 288 5, 708, 288 5, 706, 288
P 1 1, 600, 000 1 600 000 1, 600, 000 1, 500, 000
Total, Latin Amer. ca ..... 8 17, 296, 288 17, 208, 288 17, 298, 288 17, 206, 288
Noncontiguous American Terri-
tories and possessions: Porto -
Rico. 5 2, 955, 000 1 $658, 000 2, 300, 000 2,965, 000 .$665, 000 2,300, 000,

Grand total..ceveeene.... 21 36, 805, 288 1 065, 600 86, 240, 288 5| 7,776,000 i 7,775, 000 44, 670, 288 655, 000 44,015,288

CALENDAR YEAR, 1916
Burope:

Tance 21 $300, 000, 000 $300, 000, 000 $300, 000, 000 5300 000, 000
Germany......... ameaneenen 1 10, 600, 000 10, 000, 600 10, 000, 000 10, 000 000
Great Brltain.. 1| 250,000,000 250, 000, 000 |.ae--. .- 250, 600, 000 250, 000, 600
J7:1 RN | 11, 26,000,000 25, 000, 000 26, 000, 000 25, .000
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15, 000, 000

Bwitzerland....... 1 15, 000, 000 15, 000, 000 18, 000, 000
Total, Europe.... 6 | 600, 000, 000 600, 000, 000 600, 000, 000 600, 000, 000
North America: Canada........ 52 | 126, 242,272 -.--] 126,242,272 | 11 [$37, 098,000 8 | $7, 600,000 |$20, 498,000 | 163,340,272 | $7,600,000 | 155, 740,273
Latin America:
Argentina. coveeceeemanncnn- 2 30, 000, 000 1] $5000,000 25, 000, 000 30, 000, 000 &, 600, 000 25, 000, 000
Chile 1{ 15,000, 000 15, 000, 000 15, 000, 000 15, 000, 000
Cuba. - 41 7,000,000 7, 000, 000 7, 000, 000 7, 000, 000
Total, Latin America..... 2| 80,000,000 1 5, 000, 000 25, 000, 000 & | 22,000, 000 -| 22,000,000 | 52,000,000 | 5,000,000 | 47,000,000
Noncontiguous American Terri-
tories and possessions: ~
Hawalil cvmaee] 1 889, 000 689, 000 689, 000 689, 000
Porto Rico. .caueeaacaaennas 2 900, 000 1 700, 000 200, 000 1 600, 000 1 3875, 000 225, 000 1,500,000 | 1,075,000 425, 000
Total, noncontiguous
Americen _ Territories .
and possessions... 3 1, 580, 000 700, 000 889, 000 1 600, 000 1 875, 000 225, 000 2,189,000 | 1,075,000 1,114,000
[ €373, T6 [ 71— 631 757,831,272 2| 5,700,000 | 752,131,272 17 | 59, 608, 000 4 7,975,000 | 81,723,000 | 817,520,272 | 13,675,000 | 803,854,272
-CALENDAR YEAR 1016
Europe:

FANCE. o uaum ——mmmmmeemea—a. 4 | $190, 500, 000 j....-- $190, 500, 000 $190, 500, 000 $190, 500, 000
Germany... 1 10, 000, 000 10, 000, 000 10, 000, 000 10, 000, 000 .
Great Britain.. 4| 556,400,000 556, 400, 000 . 5586, 400, 000 556, 400, 000
Norway 1 5, 000, 600 , 000, 5, 000, 000 5, 000, 000
Russia, 2( 75,000,000 75, 000, 000 75, 000, 000 75, 000, 000

Total, Europe..... anaceen 12| 838,900,000 836, 900, 000 8386, 900, 000 - 838, 800, 000

North America: B
Canada . 42 | 134,149,464 134,149,464 | 22 324, 202, 000 2] 81,750,000 [$22, 542,000 | 158, 441,464 | $1,750,000 | 156,691, 464
Newfoundland. . icoaaunnaes 1 5, 000, 0600 5, 000, 000 1 110, 000 110,000 5, 110, 000 - 5,110, 600
Total, North America-__.| 43| 139,149,464 139, 149, 464 23 | 24,402, 000 2| 1,750,000 22,652,000 § 163,551, 464 1,750,000 .| 161, 801; 464
Latin America: . . .
Argentina. 2 33, 500, 000 |- 33, 500, 000 1.| 2,500,000 2, 500, 000 36, 000, 000 86, 000, 000
Brazil..._ 1 5, 600, 000 5, 500, 000 1| 7,500,000 7, 500, 000 13, 000, 000 13, 000, 000
“Chile . 2 | 18,000, 000 8, 000, 000 000, 600 18, 000, 000
Cuba 8 | 66, 000, 000 66, 000, 000 86, 000, 000 66, 000, 000
Merxico 2 | 10, 625, 000 10, 625, 000 10, 625, 000 10, 625, 000
Panama. 1 1, 200, 000 1, 200, 000 » 200, 000 1,200,000
Total, Latin America..... 4 40, 200, 000 {--- 40, 200, 000 14 (104, 625, 000 104, 625,000 | 144,825, 000 144, 825, 000
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CrassiricaTioN OF Forelan Caritan Issues PusLicLy Onmémnt_m 'IAHE UniTep StaTES, BY AREAS AND CouNntriEs, 1914~1920—
ontinue

CALENDAR YEAR 1916—Continued

Government and Government guaranteed or o
controlled issues Corporate issues i
1 |Estimated refund- oo | Estimated Total | Total net
Area and country Nominal oapital ing ‘ Number of issues|  ‘rofypding estimated | nominal
Net nominal | Net nomi- | Total nomj- | Fefonding capiti
Num- Num- capital  Iag | Num- nal capital | nal capital
berof| Amount jberof] Amount berof| Amount |berof| Amount
issues| . + | issues; {issues| issues|
Far East' .
...................... 1| $5,000,000 . ss, 000, 000 .| $5, 000,000 $5, 000, 000
Netherland ORI €4 T NI ISR AU As P S 1| $2, 974,800 $2, 974, 800 2, 974, 800 2,974, 800
Total, Far East. . _.___... 1 5, 000, 000 5, 000, 000 1| 2,074,800 2,974, 800 7,974, 800 7,974, 800
Noncontiguous American Ter-
ritories and possessions:
Hawnif.____.__ -] 1 1, 850, 000 1| $1.750,000 (100, 000) 1, 650,000 | $1,750, 000 | (100, 000)
Porto RiCo. cmeeemmmncanen-n 8§ 4,700,000 1 200, 000 4, 500, 000 4, 700, 00 200, 600 4,600, 000
Total, noncontiguons ] B )
American _ Territories : ! A
and possessions....._.._ 4 6, 350, 000 2 1, 950, 000 4,400,000 8,350, 000 1, 950, 000 4,400,500
Grand total. __.eeeenuen..| 64 (1,027, 505, 464 I 2 | 1,950,000 lx, 025, 649, 464 | 38 Imz, 001, 800 | 2 \ $1, 750, 000 Ilso, 251,800 [1, 159,601,264 | 3,700, ooﬂl. 156, 901, 264
CALENDAR YEAR 1917
Europe'
..................... 1 | $100,'000, 000 $100, 000, 000 $100, 000,000 {..._-.......-| $100,000,000
Greﬂt Britain._ 2| 256,300,000 1| $8,300,000 | 250, 000 000 256,300,000 { $6, 300, 000 | 250, 000, 000
.......... 1 45, 000, 000 cmmmeeaad] 48, 000 000 JRN A, , 000,000 )e.unnnnanas} 45,000, 000
’I‘Otnl, Europe... 4 | 401,300, 000 1 6,300,000 { 805, 000, 000 ' ................................................ 401, 300, 000 6,300,000 | 395, 600, 000
North America: Canada... 20 | 175,188, 200 1 1,750, 000 | - 173, 438, 200 ] 22 |$47, 337, 000 $8, 600, 000 {$38, 787,000 | 222,525,200 [ 10,350,000 [ 212,175, 200
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4 17, 817, 850 3| 15,000,000 3,817,950 1| 18, 000, 000 82, 817,050 | 18,000, 000 17,817,050
1 2 400, 000 400, 000 2, 400, 000 3, 400, 000
1185 83, 000, 000
Cuba. 4 | 16, 000, 000 1 16, 000, 000
Haiti 1} 5,500,000 3, 500, 000
Total, Latin Americs.... b 20, 217, 950 3| 15,000, 000 5,217,950 7 { 71,500, 000 1| 6,000,000 ) 65,500,000 91,717,050 { 21,000, 000 70,717, 950
Far East: Australia - |11 1,250,000 |.... [ E— | 1,250,000 1,250,000 ... 1,260,000
Noncontiguous American Ter-
ritories and possessions:
Alaska.. . 1 125, 000 125,000 125, 000 125,000
- 1 150, 600 150, 600 150, 000 150, 000
Porto Rico...cmnen- ————ma 3 1, 229, 000 1,229,000 11{ 2,000,000 2, 000, 000 3, 220, 000 8, 229, 000
Total, noncontiguous .
American _ Territories
n.nd possessions._ ........ 4 1,879,000 |.couuofeaaammaaanins 1,379,000 2] 2,125,000 2, 125, 000 8, 504, 000 8, 504, 000
Grand totel-c.ccaccaea--| 83| 598,085,150 5| 23,050,000 | 575,085,150 82 {122 212,000 4 | 14, 800, 000 Po7, 612,000 | 720,207,150 | 87,650,000 | 682,647,150
CALENDAR YEAR 1918
N&rth America:
Canada 13 | $11, 905, 000 1| $1,000,000 | $10,995,000 7 | $5, 645, 000 1 | $1,000,000 | $4,645,000 | $17, 640,000 | $2, 000,000 | $15, 640, 000
Newfoundland. ....... ——— 1 1, 000, 000 1, 009, 000 1, 000; 000 1, 000, 000
Total, North America....] 14 12, 995, 000 1 1, 000, 000 11, 995, 000 7| 5 645, 000 1| 1,000,000 | 4,645 000 18, 640, 000 2, 000, 000 16, 640, 000
Latin America: )
Argentina. .. .... emmmm———— 1 800, 000 800, 000 . 804, 000 800, 000
Cuba. 2| 1,800,000 1 600,000 | 1,000.000 1, 600, 000 600, 0600 1, 000, 000
Haiti 1 . 500, 000 500, 000 500, 000 500, 000
Total, Latin America..... 1 800, 000 800, 000 3| 2100000 1 600, 000 | 1, 500, 000 2, 800, 000 600, 000 2, 300, 000
Noncontiguous American Ter-
ritories and possessions: Porto
Rico. 2 800, 000 800, 000 1| 1,125,000 1, 125, 000 1, 925, 000 1, 925, 000
Grand total..... amcanees| 17 14,505,000 1 1, 000, 000 13, 595, 000 | 11 I 8, 870, 000 2| 1,600,000 | 7,270,000 23, 465, 000 2, 600, 000 20, 865, 000
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CLASSIFI(‘ATION oF ForeiaN Carrtar Issums PusricLy OFF&JRED md'mm Unirep STATES, BY ARrBas AND CouUnrriEs, 1914-1929—
ontinue

CALENDAR YEAR 1919

Govemment and Government guaranteed or
- controlled issues Corporate issues
Estimated refund- Estimated Total Total net
Area and country Nominal copitel ing Number of issues refunding esallmuted ) nomiltnazil
- Net nominal Net nomi- | Total nomi- relin cap
Num-| - Num- capital Num- ) Num- nal capital | nal capital
berof! Amount (berof{ -Amount berof | Amount (berof|{ Amount
- {issues| issues| issues issues
11 815 000 000 {oomons fomooccmea s $15, 000, 000 $15,000,000 .. .eroeunn-in $15, 000, 000
1 22, 220 700 11822,220,700 oo e s mmmefomconef et - 22, 220, 700 | $22,220, 700 {oc.ecaecna.
2 393 587 000 2| 250, 587,000 | 143,000, 000 2 819, 871 500 $19, 871, 500 413 458 500 250, 587,000 | 162, 871, 500
1 20 000 000 20, 000, 060 20 000, .............. 20, 000, 600
1] 30, 000, 000 30, 000, 000 - 30 000, 000 30, 000, 000
. Total, Europe..cameeaea-. 6 | 480,807,700 3 | 272,807,700 | 208,000,000} 2 [ 19,871,600 19, 871, 500 | 500, 679, 200 | 272,807, 700 | 227,871, 500
North Ameﬂm' . ) . N
19| 171,465,000 1| 75,000,000 98, 465, 000 18 | 28,190, 000 3 | $7,300,000 | 20,800,000 | 199,655 000 [ 82,300,000 117 356, 000
Newtf)undland .......... - 1 2, 500, V0. 14 5,000,000 (2 500 000) » . 2,600 000 5,000,000 | (2, 500 000)
Total, North America....| 20| 173,965, 000 2| 80,000,000 93, 965, 000 18 | 28,180, 000 8| 7, 300,000 | 20,800,000 | 202,155,000 | 87,300,000 | 114,855, 000
Latin America. -
Brazil......- S S 2 18, 500, 000 1| - 4,950, 000 13, 550, 000 -1 7,500,000 1| 7,600,000 |..cu--cenan "6 000,000 | 12,450,000 | 13,550, 000
Colombis. - 8 . . 21 2,376,000 |ceemmefommoncnmnandl 2, 376,000 2, 374 6 [110] T PR 00
Cuba, 5 | 15, 766, 600 1} 1,699,600 14 006 000 15, 765, 600 1, 699, 600 14 068 000
Haiti - 11 8,000,000 3, 000 000 3, 000 [10]1 I AP, 3 000, 000
Mexico - 1 876 $00 670 900 678, 900 67 6,900
Total, Latin America..... 21 18,500,000 1| 4,950,000 | 13,550,000 | 10 | 29,318,500 2| 9,109,600 | 20,118,000 | 47,818,500 | 14, 149,600 as, 668, 900
For East: ' .
China, 1 5,500, 000 1 6, 000, 000 500, 000 5,500,000 | &, 000, 000 500, 000
Japant. eevmameioacins obmmia 1 487, 000 seolevesamaraanen 487,000 487,000 |ccnmemmannnns 487,000
Total, Far East. - cucu-| 2 5, 987, 000 1 8, 000; 000 987,000 |ctmvnfacmimmnonnera e 5, 987, 000 5, 000, 000 | 987, 000
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Noncontiguous American Terri-
torles and possessions:
............. 1 1, 500, 000 1, 500, 000 1 400, 000 400, 000 1, 200, 000 1, 900, 000
Phlllp ine Islands. . ... 1 10, 600, 000 10, €00, 000 1| 1,500,000 1, 500, 000 11, 600, 000 11, 500, 600
Porto Rico- - e e 1] 1,005,000 |ccoee)iaacenamannn l 005 000 1,005,000 |ccecooocannan 1, 005, 000
Total, mnoncontiguous
American _ Territories
and possessions...-ae.--| 2 11,600,000 |ooon_fouonooaoas 11, 500, 000 3| 2905000 [oooofeaciamaannas 2, 905, 000 14,405,000 |- ccneee--eo | 14, 405, 000
Grand total......... ————eee 32| 690,759, 700 71 862,757,700 I 328,002,000 | 33 | 80, 285,000 5| 16,499,600 | 63,785,400 | 771,044, 700 | 379, 257, 300 | 891, 787, 400
CALENDAR YEAR 1920
Europe:
Belglum 3| 875,000,000 $75, 000, 000 1 |$10, 000, 000 $10, 000, 000 | $85, 000,000 |...cciverennn $85, 000, 000
D k 1 25,000,000 | eeeee] o] 25, 000, 000 [ecanenfescac oo ce e ]occicamaman e 000 000 {... . , 000,
8| 106,098,000 1 [$100, 000, 00O 6,0 8, 000 1] 3,250,000 3, 250, 000 109 348 000 |$100, 000, 0600 9, 348, 000
1 53, 500 52,800 Jomcama|mmeaeccamccaliannen]-eammneae el 2, 500 |acecacencannn 52, 5
4 | 28, 600, 000 28, 660, 000 28, 660, 000 28, 660, 000
11 10,000,000 10, 000 000 ), 000, 000 10, 000, 000
Netherlands.. 1 51,030 030 51,030 51,030
Norway...- 8 29, 000, 000 29, 000 000 29, 000, 000 29, 000, 000
Poland..... 1 23,075, 750 23, 075, 750 23,075, 750 23,075, 750
Bwitzerland. .. ___5_ 37 322 600 87, 322, L0V 2 (RO Rt S PO SRR 37 322 600 |.. 87, 322, 600
Total, Europs...-.. 19§ 305, 599, 880 1 | 100, 000, 000 | 205, 699, 880 6| 41,910,000 |- |ococamnana] 41,9.0,000 | 347, 509, 880 | 100, 000, 000 247, 509, 880
North America: ) _ ' ,
Canads. 48 1 130, 828,106 139, 828, 106 17 | 48,850, 000 3 | $5,500,.000 | 43,350,000 | 188,878,106 5,500,000 | 183,178,106
Newfoundland. . S 1 700 000 |oceeanlemacuumanans . 700, 000 700,000 |.ocaceionnn.. 700, 000
Total, Norfjh America-...|] 48| 139,828,106 ! 139,828,108 | ‘18 | 49, 550, 000 3 | 5,500,000 | 44,050,000 | 180,378,106 5, 590, 000 | 183, 878, 106
Latin America: ' . )
olombia., 1| 1,650,000 1, 650 000 1,650,000 |.... 1,850, 000
Cuba 4 30, 200, 000 30 200 000 30, 200, 000 80 200, 000
Mexico. 4] 9,200,000 0 9, 200, 000 9 201 0 000
Peru.. Fp—— 1 8 000 000 8, 000. 00 8,000,000 {.c _coamcran-- 8 000 000
Total, Latin Ameriea__.--|-eoooofeemmecmcane oo oo veae|em e 10 | 49,050,000 |- ccooefmmcmmmmaanns 49, 050, 000 49,050,000 |-cecoccmnnaa- 49, 050, 000
Noncontiguous American Terri-
tories and possessions: i o N
Philippine Islands.. 2 18, 000, 000 16, 000, 000 16,000, 000 16 000, 000
Porto Rico. 1 1, 000, 000 1,000,000 [ coeu]acmmemecen] e aaaas 1,000, 000 1, 000 000
" Total, moncontiguous |- ] :
American  Territories -
and possessions....-a--- 3 17, 000, 000 17, 000, 000 . 17,000,000 | .o cameucaunn 17, 000, 000
Grand total- . covewueenass| 701 462,427,986 1 { 100,000,000 | <£62,427,986°| 34 |140, 510,000 3| 8,600,000 (135,010,000 | 602, 937, 986 | 105, 500,000 | 497, 437, 086
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* CrassiFicaTION OF ForelaN Carrrarn Issurs PuBLicry OFFERED IN THE UNITED STATES, BY AREAS AND COUNTRIES, 1914-1929—
Continued '

CALENDAR YEAR 1921

Government and Government guaranteed or

controlled issues

Corporate issues

: ; Estimated refund- : Estimated Total Total net
Area and country Nominal eapital ing Number of issues|  rorynding : estimated | “nominal
S Net nominal | Net nomt. | Total nomi- | "efuRding |- capd
Num-| Num- cap Num-| Num- Bal capital | nal capital
ber of Amount |berof| Amount berof{ Amount |berof| Amount
issues| issues| N issues; issues
Europe: K ) i .
Bolgium 21 $34,270,000 $34, 270, 000 $34, 270, 000 $34, 270, 000
France. _ccouseceonase. weeee-| 8| 126,054,800 1| $50,000, 000 786, 054, 300 1| 81,000,000 $1,000,000 | 127,054,300 { $50, 000, 000 77,054, 300
D k ‘2 46,000, 000 juemeeo]eoncccamaaann 45, 000, 000 46, 000, 000 45, 000, 000
Total, Europe..... ———ean 7.| 205,324,300 1| 50,000,000 | 155,824,300 11 1,000,000 |ocemalocacaneannnn 1, 000, 000 | 208, 324,300 | 50,000,000 | 156,324, 300
North America: T = R ) ?
Canada. 50 | 118,008,914 118,008, 914 20 | 72, 565, 000 8 | $3,050,000 | 69,515,000 | 1900, 571,914 3,050,000 | 187,821,914
Newfoundland. ... - 1 8, 600, 000 6, 000, 000 - 6,000, 000 |ueevremuaaens 6, 000, 600
Total, North Amerfca-...{ 61| 124,006,914 | .o __ | o coeeee...| 124, 008, 914 20 { 72, 605, 000 3| 3,050,000 | 60,515,000 | 196, 571,914 3,060,000 | 193, 521,014
Latin America: = —— e e -
Argentina, 1{ 50,000, 000 50, 000, 000 50, 000, 000 50, 000, 000
Bolivia...... ———ebm—- waamem—— 1 1, 000, 000 - , 000, 000 1, 000, 000 1, 000, 600
razi [ 82, 000, 000 82, 000, 000 82, 000, 060 82, 000, 000
Chile. 3 44, 000,000 44, 000, 000 44, (00, 000 44, 000, 000
Colombia, 21 4,600,000 4, 600, 000 4, 600, 000 4, 600, 000
Cuba. .. | et 8 | 83, 675, 000 3| 10,000,000 | 23,675,000 | 33,675,000 | 10,000,000 | 23, 675,000
Dominican Republic. ... 1 2, 500,000 Jemmeafermmeecemeees 2, 600,000 Jocernlaeoe oo, -] RS IR 2 00 2, 500,
Honduras. 1 38,500,000 1 3, 650, 000 2, 850, 000
Mexico. 2 | 10, 024, 50 1 10, 024, 500 10, 024,
PATAURY eemeevenmamcommmeafoccnalommeconcsenoeo|ammmin|oestmcm e efommmzecmaonnan] 1] 72,272,249 1|771,080,083 | 1,102, 166 1,192, 168
Uruguay. cceeccvscuacennme- 2 7, 986, 000 7, 988, 000 7, 986, 000
Total, Latin America..... 13| 187,486,000 |......|.-......_... +187, 486, 000 14 | 54,071,749 5| 11,930,083 | 42, 141, 660 1 241, 657, 749 I 11,930, 083 | 229, 627, 666
Far East: - =
Australif. .o oooooeo_oooo 1| 12,000,000 12, 000, 000 | 12, 000, 000
Netherland East Indios.. 1 3, 290, 000 , 200, 000 | 3, 200, 000
Total, Far East._.... ———— 2 18,290,000 [omuveofuracecnmoaane 15,300,000 [oocweefecmanaacaans . - ! 15, 290, 0600
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Noncontiguous American Ter-
mosleskand possessions: 1| 1,500,000 N 1 125,000 o
A P TS SRR ISR MU FUORN MO 000 , 75, 000
ail i 552, 000 552, 600 e L 552,000 od IR 14
Phi]lppme Islands 2 20, 025, 000 20, 025, 000 20, 025, 000 20, 025, 000
Porto Rico. 2 1, 592, 000 1, 592, 000 3| 9,000,000 2| 4,000,000 | &,000,000 692, 4, 000, 000 8, 592, 000
Total, noncontiguous
American _Territories
and possessions. cu.a...| 5 22, 169, 000 22, 169, 000 8 | 10, 500, 000 8| 4,125000 | 6,375 000 82,660,000 | . 4,125,000 28, 544, 000
Grand total. .. .ecomeaeens] | 78 554,376,214 l 1 | 50,000,000 | 504,276,214 | 38 |1as, 036, 749 | 1 | 19, 105,083 (119,031,666 | 602,412,063 | 69,105,083 | 623,307,880
CALENDAR YEAR 1022
Europe:
Czechoslovakia. 2| $21, 500,000 $21, 500, 000 $21, 500, 000 $21, 500, 000
D 1 458, 000 456, 000 14 $5, 000, 000 $5, 000, 000 5, 458, 000 5, 456, 000
France. ce.cecccaancncenunen b 72, 976 000 72,975, 000 1| 10, 000, 000 000 1 ), 975, 000 82, 975, 000
Germeny..... 2 347, 200 847,200 2 300, 000 300, 000 647, 200 647,
Netherlands 2 47, 400, 000 47, 400, 00! 2118, 220, 000 18,220,000 85, 620, 600 85, 620, 000
Norway....... —me—nm———-—— 3 21, 575, 000 14 $5,000,000 16, 575, 000 21, 575,000 | $5, 000, 000 186, 575, 000
R 1 3, 750, 000 8, 750, 000 , 750, 000 3, 750, 000
Yugoslavia. .o cceemammaaaaa 1 15,250, 000 15, 250, 000 ) ] \ 250, 000 Joveuencnnanas) 15, 250, 000
Total, EUrope. - c-meavaees 17| 183,253,200| 1| 5000000 | 178,253,200 | 6| 38,520,000 |.oooeoeeeee oen. | 33,520,000 | 218,773,200 [ 5,000,000 | 211,773,200
North America: ] | N
Canada 38 | 181,935,884 4| 56,500,000 | 125 435 884 39, 906, 500 2 $2,050,000 [ 87,856,600 | 221,842,884 | &8, 550,000 | 163,202, 384
Newfoundland __c.c.ccua.ns 1 &, 000, 000 o &, 000, 000 | &5, 000, 000 5, 000, 000
Total, North America___.| 39 | 186,935,884 4 | 66,500,000 | 130,435,884 39, 906, 500 I 2 2,050,000 | 37,856,500 | 226,842,384 | 58,550,000 | 168,202,384
Latin America:
Argentina.. 2 28, 095, 000 ' 28,005, 000 28, 095, 000 28,095, 000
Bolivia... 2 25,000, 000 1 7,000, 000 18 000 00 1] 4,000,000 4, 000, 000 29, 000, 000 7, 000, 000 22, 000, 000
Brazil.. 7 64, 380, 000 2| 15,000,000 49 380, 000 64, 380, 000 15, 000, Q00 49, 380, 000
Chile. 2| 19,350,000 | 19,350, 000 19, 350, 000 18, 350, 000
2 6, 000, 000 )y 000, 000 8, 600, 0 6, 000, 000
2 16, 700, 000 1 2, 500, 000 14,200,000:f 1 | 62,420,700 3 8,021,300 | 53,799,400 79,120,700 | 11,121,300 67, 999, 400
1 16, 000, 000 16, 000, 000 N 16, 000, 000 18, 000, 0060
1] 4,800,000 4, 800, 000 4, 800, 000 , 800,
2 2, 750, 000 2,750, 000 : , 750, 000 2, 750, 000
1 6, 000, 000 6, 000, 000 6, 000, 600 6, 000, 000
1 1,300,000 1,300,000 1,300,000 1 300 000
Total, Latin America_....| 21| 184,275,000 - 4| 24,500,000 | 159,775,000 16 | 72, 620,700 3 8,621,300 | 63,800,400 | 256,795,700 | 83,121,300 | 223, 0674, 400
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CuassiFicaTioN oF Foreiay Caritan Tssuss PusLicLy OFFERED IN THE UNITED Sta

Continued
CALENDAR YEAR 1922—Continued

TES, BY AREAS aAND CouNTRIES, 1914-1920— - =

QGovernment and Government guaranteed or’

controlled issues - - Corporate issues B
" Estimated refund- 3 f Estimated Total “Total net
Ares and country Nominal capital ing Nuf:nbe? of issues refunding . estimated | nominal
Net nominal — Net nomi- | Total nomi- refunding capital
N Num- eapital  |Nyum- N - nal capital [ nal capital
berof| Amount ‘berof| Amount ¥ [berof] Amount lberofj Amount
issues| issues| . issues issues| - :
Far East: ) '
Australia. . . 2 $10,758,000 $10, 758, 000 1| $2, 500,000 1 [ $1,250,000 [ $1,250,000 { $13,258,000 | $1,250,000 { $12,008, 000
Netherland East Indies...... 3| 109,000,000 100, 000, 000 |acemefonaceane . .100, 000, 000 100, 0600, 000
Total, Far East._.......:c 5| 110,758,000 |-cevofcmemmencmunns 110, 758, 000 14 2,500,000 1] 1,250,000 1,250,000 113,258,000 1,250,000 | 112,008, 000
Noncontiguous American Ter- N ] i o
ritories and possessions: . . . ’

)4 1 1,350, 000 1, 350, 000 2| 3,000,000 .1} 1,500,000 | 1,500,000 4,350, 000 1, 500, 000 2, 850, 000
Philippine Islands. 5] 87,200,000 37, 200, 000 37, 200, 000 |.... . : 87, 200, 000
Porto Rico. crameecimzion SO S § 7,829, 000 7,829, 000 7,829,000 |--. 5829, €

Total, noncontiguous . o . ‘ |

American _Territories '

and possessions_ ... 17 46, 379, 000 48, 379, 000 2 3,000,000 1{ 1,500,000; 1,500,000, 49,379,000 1, 500, 000 47, 879, 000

Grand total........ ——— | 99} 711,601,084 9 | $86, 000,000 | 625, 601, 084 53 1151, 447, 200 7' 18, 421,300 [138, 025,000 | 863,048, 284 | 00,421,300 | 763, 626, 984
CALENDAR YEAR 1623
Europe: : !

AUSUHIS e e 11 $25,000,000 $25, 000, 000 1 | $1, 500, 00G $1, 500, 000 1 $26, 500, 000 $26, 500,000
Finland 1 10, 000, 000 10, 000, 000 . . 10,000, 000 10, 000, 000
Italf‘_ [PV ISR ISP AU N U AP 2 { 10, 669, 250 10, 569, 260 10, 569, 250 10, 569, 250
Netheriands 1 3,000, 000 3, 000, 000 3, 000, 000 3, 000, 000
NOrWaY e e, 1 20, 000, 000 20, 000, 000 20, 000, 000 , 000, O
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Bweden_

.......... 18,000,000 J..cue_)eceanaaucas.] 15,000,000 13, 000, 000 18, 000, 000
Bwitzerland..camecucereesea| 2| 23,000,000 23, 000, 000 . ! ! 23, 000, 000 23, 000, 000
Total, EUrope. - .-oeu- -] 6| 81,000,000 81,000,000 | 4 [ 27,060,250 ---| 27,060,250 | 108,000,250 |___.......... 108, 069, 250
North America: Canada. 18 | 100,800, 000 4 | $19, 500, 000 81, 300, 600 19 | 42, 156, 600 2| $3, 500, 000 . 38,650,600 | 142, 956, 600 ' $23, 000,000 | 119, 958, 600
Latin America: i
Argentina..... 1| 551000,000 1| &0, 000,000 &, 000, 000 85,000, 000 8,000,
Bratil 1 2, 000, 000 2, 000, 000 , 600, 000 2, 000, 000
1 50, 000, 000 59, 000, 600 7] 48,249,000 | - 1] 4,000,000 | 44, 249, 000 18, 249, 000 4, 249, 000
Honduras - 1 , 942, , 942, 500 , 042, , 942, 500
P: 1 4, 6500, 000 4, 600. 000 4, 500, 000 4, 500, 000
Balvador .................... 1 , 000, 00! , 000, 000 6,000,000 6, 000, 000
Total, Latin America. .... 5 | - 117, 500, 000 1| 56,000,000 67, 500, 0600 B8 | 51,101, 500 11 4,000,000 | 47,191,500 | 168,601,500 | 54,000,000 | 114,491, 500
Far Iast:
Chmq 1 252,000 252, 000 252, 000 252, 000
JBPAN. .« cccaacacmnmnas| 1 .19, 800, 000 19, 800, 600 19, 900, 000 19, 900 000
Nether]and East Indies.....| 2 50, 000, 000 50, 000, 000 50, 000, 000 50, 000, 000
Pal 1 3850, 000 350, 350, 000 350, 000
Total, Far East._.ucaeaaae 5 70,502,000 [_.ooo)iioocanaaann 70, 502, 000 [ [ 70,502,000 | omvooennon. 70, 502, 000
Noncontiguous American Terri-
tories and possessions:
Hawaii.__... 1 1, 875, 000 875, 000 1, 875, 000 1, 875, 600
Phihp ine Jsl: 1 2, 000, 000 2, 000, 000 2, 000 000 2, 600, 000
Porto Rien.... 9 3, 503, 000 3, 503, 000 8,603,000 [remcancunnes 3, 503, 060
Total, noncontiguons . '
American Territories :
and possessionS._ - caamm__ 11 7, 378, 000 7,378,000 |- 1,878,000 [<icmmicivaca- 7,378, 000
Grand total...ceoamee--. --| 48 | 877,180,000 &1 69,500,000 307,680,000 31 120,417,350 | 3 | 7,600,000 {112, 917, 360 | 497, 597, 360 ) 72,000, 000 : 420, 597, 350
"CALENDAR YEAR 1924
Europe: ]
Austria...... 1 $3, 000, 000 ‘ $3, 000, 000 -$3,000,000 [-.....___.__.] $3, 000, 000
Belgium. .. 2 80, 000, 000 1| $22,770,000 57,230, 000 1 |$10, 000, 000 1 [$10, 000, 000 90, 000, 000 | $32, 770, 000 57, 230, 000
Cezechoslovakia 2 10, 760, 00 10, 759, 000 . 10, 750, Q00 1 10, 750, 000
Finland 2 19, 600, 000 19, 008, 000 | . 19, 000 000 | 19, 000 000
< France. 5| 185,000, 000 1686, 000, 000 1| 4,000,000 $4, 000 000 | 159, 000, 000 159 000, 000
GOrmany...amauaeee . 1} 110,000, 000 110, 000, 000 1| 8,000,000 |.ac.-- , 000 118, 000, 000 118, 000 000
Gmnm 1 11, 000, 000 11, 000, 000 . . 11, 000, 000 11,000. 000
Hungary...... RR— 2 , 000, 0 9, 000, 000 9 000, 000 9, 000, 000
Nefhaﬂnnds 2 46, 000, 000 486, 000, 000 —— 46 000, 600

46, 000, 000
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CrassiricATioN oF ForeigN CariTan Issues PusLicLy Ovrgnmn IN :HE Unrrep StaTes, BY AREAS AnND CounTims, 1914-1929—
ontinue:

CALENDAR YEAR 1024—Continued

Government and Government guaranteed or

controlled issues Corporate lssues -
Estimated refund- Estimated Total | “Total net
Area and country Nominal capital ing . Number of issues - refunding es;,imgyed ' nomi ? "
Net nominal | Net nomi. | Total nomi- | refunding capital
Num- . Num- capital  [\ym. Num- nol capital | nal eapital
berof! .Amount |berof| Amount berof| Amount [berof| Amount
issues| - . issues| issues issues
& | $32,%00,000 | $32, 900, 000 $32, 600, 000 |. $32, 800, 000
‘1 30, 000, 000 30, 000, 000 1 (815, 750, 000 1 |$15, 000, 000 $750, 000 45, 750, 000 30, 750, 000
Switzerland. 1 30, 000, 000 30, 000, 600 | 30,000,000 {_._... --<| 80,000,000 -
Total, Europe... 25 |- 536, 650, 000 1} $22,770,000 | 513,880,000 4 | 87,750, 000 ) 2 | 26,000,000 | 12,750,000 | 574,400,000 | 47,770,000 | 526,630, 000
North America: . ’
Canada.......-. ammoemannenaa| ST | 224,120, 187 9 | 116,000,000 | 108,129,187 19 } 50, 726, 000 2 [ 9,735,000 | 40,000,000 | 274,854, 187 | 125,735,000 | 149, 119, IR7
Newfoundland. .. coeeo-. | 1 2, 500, 000 . 2, 500, 000 }. 2,500,000 |oeauaeonnos - 2, 500, 600
Total, North America....| 38| 226,629,187 9} 116,000,000 | 110,020, 187 |~ 19 | 50, 725,000 2| 9,735 000 | 40,080,000 | 277,354,187 | 125,735,000 | 151,619, 187
Latin America: A .
Argentina. cuceeecaecnneaca) 8 9%, 400,000 |. ... 95, 490, 000 95, 400, 000 95, 400, 000
Bolivia..ooccauan- ommamn S | 1 3, 065, 000 3,066,000 |mamerefnceoas- a e 3,065, 000 8, 085, 000
Chile. [ RS B 1 | 44, 000, 00O 40, 000, 000 40,000,000 [oeocncomnunn 40, 000, 0U0
- Colombia. 2 9, 000, 000 1 2, 500, 000 6,500,000 |meeeealemee e vefaacam]ocemmcaemme e ciaa , 000, 000 2, 500, 000 8, 500, 000
[ o2} 137V OIOINN R EIN N RN S 7 | 83, 680,000 1 , 000, 000 | 27,680, 000 , 680, 000 4, 000, 000 , 680, 000
Dominican Republie.._... - 1 2, 500, 000 2,500,000 |oeeeno]ecionaeanmaomemcafimene e ameane 2,500,000 |.ccasmemanan 2, 500, 000
t . SRR RSSO ISR R IS RPO SN 2| 3,500,000 3, 500, 000 8, 600, 000 , 500, 000
(24 D eomameamae 1 7, 000, 000 7, 000, 000 . PR RN AP M 7, 600, 000 , 000, 000
Veonezuela. .cececemmeacranalocaccafomaomccanmeenc)oecamclonomeaccmmncocaa e 14 1,218,750 1,218,750 | . 1,218,750 1,218, 750
Total, Latin Americn..... 11{ 117, 065, 000 1 2,500,000 { 114, 555, 000 11 { 78,398, 750 1| 6,000,000 { 72,398 750 { 195,453,750 8, 500,000 ;| 186, 953, 760
Far East: Japan.cowemeamsacnens| 2| 147,000,000 1| 65,988, 500 l 81, 011, 500 1] 15,000,000 |- foenuoaeao s | 18, 000, 000 | 162, 000, 000 | 65, 988, 500 ' 94, 011, 500
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Noncontiguous American Terri- :
to%ee and possessions: 2 2 500, 000 2,500,000 ~
............ » 2, 500, 000 2, 500, 000
thppm. islands. 1] 1,500,000 1,500,000 (___ZZZTZTITTIIIITTI L ?08' 000 1,500, 000
Porto Rico. o -aeeeee .- 8 4,010,000 | _}eaeeeee 4, 010, 000 4, 010, 000 4,010,000
‘Total, noncontiguous
American Territories
and possessions. . 9 8, 010, 000 8,010, 000 cemeene 8,010,000 .. ___\.iene-- 8, 010, 000
Grand total 85 Il, 035, 344, 187 12 | 207,258, 500 | 828, 085, 687 35 181,873, 750 5 | 40, 735, 000 ‘141. 138, 750 {1,217, 217,937 | 247,908, 50u | 960, 224, 437
CALENDAR YEAR 1925
Europe: . .
Austria___. 31 $10, 500,000 $10, 500, 000 21 $7,400, 000 $7,400,000 | $17, 900, 000 $17, 900, 000
Belgium__. 1{ 50,000,000 . 80,000,000 {_....f " ____|TZTTTTlTTT T L 50, 000, 000 , 500, 600
Crochoslovakia. - 1 21, 500, 000- - 21, 500, 000 1| 4,000,000 4, 000, 000 25, 500,000 |-ooeeeoooo. | 25, 500, 000
Deénmark.... 4 40, 500, 0CO 1 | $25, 000, 000 15, 500, 000 1] 2,000,000 2,000, 000 42, 500, 000 | $25,000, 000 17, 500, 600
i 1 10, 000, 600 ---| 10,000, 000 10, 000, 000 10, 000, 000
1| 20,000,000 20, 000, 000 - . 20, 000, 000
23 158 750,000 1. 1 5,000,000 153, 750, 000 9 | 59, 500, 000 59, 500, 000 218, 250, 000 5,000,000 | 213, 250, 000
Great Britain 1: 7,500,000 7, 500, 000 7, 500, 060 , 500, 000
1 600, 000 600, 000 600, 000 600, 000
1 10, 000 000 10, 000, 000 11 3,000,000 Joo_ oo 3, 000, 000 13, 000, 000 13, 000, 000
1| 1Ioo, 000 000 - 100, 000, 000 31 20, 597, 400 1 | $2,000,000 | 18, 597,400 | 120, 597,400 2,000,000 1 118, 597, 400
4 40, 210, 000 I 18,000,000, 22, 210, 000 21 5,800,000 5,800, 000" [~ 46, 010, 000 ! 18, 000, GO0 28, 010, 000
1 35, 000, 000 35, 000, 000 1| 20, 250,000 20, 250, 000 58, 250, 060 55, 250, 000
2 6, 500, 000 6, 500, 00 6, 500, 000 8, 500, 000
Spain (Italy). 1 | 25,000, 000 25, 000, 000 25, 000, 000 25, 000, 000
Sweden ——— 1| 16,000, 000 15, 000, 000« 15, 000, 000 15, 000, 000
‘Yugoslavia. 2 6,.000, 600 1 3,.000,.000 3, 000, 000 8, 000, 000 3,000,000 | 3,000,000
International N : 1| 2,850,000 2, 850, 000 2, 850, 000 2, 850 000
Total, EUrope. - oo couenmv- " 45| 508,960,000 | 4| 51,000,000 | 457,960,000 | 25 173,407,400 1| 2,000,000 |171,497,400 | 682,457,400 | 53,000,000 | 628, 457, 400
North America: Canada....-... 24 | 182, 583, 500 I 10| 117, 775, 000 I 64, 818, 500 31 | 82,399, 250 3 | 10, 100, 000 | 72,200,250 | 264, 992, 750 | 127, 875, 000 l 137,117, 750
Latin America: : -
7. 121,431,000 4| 52,000,000 89, 431, 000 1 350, 000 350,000 | 121,781,000 | 52,000, 000 89, 781, 000
1 10, 000, 000- |- 10, 600, 000 10, 000, 000 10 000, 000
1 20, 000,.000 20,.000, 000 1] 16, 500, 000 B 16, 500,.000 36, 500, 000 36, 500, 000
2 3, 500, 000 - 3, 500, 000 1 | 10, 600, 600 10, 000, 000 13, 500, 000+ 13, 500, 000
Costa Rica. .- 1 1,020, 0G0 . 3, €20, 000 . - 1,020,000 1 0?0 000
ubs, - - 5 | 18,450,000 ' I 1,350,000 17,100, 000 18, 450, 000 1, 350, 000 17 100 000
- Honduras. 1{ 5,000,000 1| 2,975,000 2 025 000 &, 000, 000 2,975,000 2 025 000
G 1 L : - y 2| 2,850,000 .. 2 850, 000 2, 850, 000 - 2, 850, 000
1 1, 000, 000 1, 000, 000 . 1 000 000 1, 000, 000
Peru.. 1 7, 500, 000 1 2, 500, 000 5,000, 000 8 7 500, 000 2, 500, 000 5,000,000
Total, Latin America...__| 14 | 164,451,000 5 54,500,000 | 109,951,000 11 | 53, 150,000 I 2 | 4,325,000 | 48,825,000 | 217,601,000 | 58,825,000 [ 158,776,000
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CrassiricaTiON oF ForEigN Caritarn Issups Pusricty OrrerED IN THE UNITED STATES, BY Arpas anp CountriEs, 1914-1929—

Continued
CALENDAR YEAR 1925—Continued
Government and Government guaranteed or )
controlled issues Corporate issucs -
Estimated refund- Estimated Total Total net
Area and country Nominal capital Number of issues | rerpding sstimated | ‘nominal
’ Not nominal Not nomi- | Total nomi- refunding | - -capital
Num- Num- capital  farym. Num-| nal capital | nal capital
berof| - Amount |her off Amount ber off Amount |berof] Amount
_|issues| issues| issues issues|
Far Enst: : ) :
Australla ..... mesmmpnnaonas| 1| $75 000,000 $75,000,000 {oeement oununnn- L .{ $75,000, 000 $75, 000, 000
................. 4 '$66, 500, 000 $66, 500, 000 @6, 500, 000 86, 500, 000
Netherland East Indies.. 1 | 200, 000 200,000 200, 000 200, 0600
Totsal, Far East..._.cue.-.| 1 75, 000, 000 76, 000, 000 5| 66, 700, 000 RN SO 68, 700,000 | 141, 700, 000 [-eevecmavnane | 141, 700, 000
Noncontiguous Amerfcan Ter-
ritories and possessions: -
Hawaii._. 2 8, 590, 000 3, 590, 000 1 760,000 + 760,000 4, 340, 000 4, 340, 000
Philippin 1 1 000, 000 1, 000, 000 1, 000, 000 1,000, 000
Porto Rico. 4 , 075, 000 4,076,000 4,075,000 4,075,000
Total, noncontiguous
Amerlean Territories :
and possessions. cevewves 7 8, 665, 000 8, 865, 000 1 750,000 |-ceunrfornmmamaina- 760, 000 9,415,000 |.ocemmunaanas 9, 415, 000
Grand total. .o cooeeaean-2] 91| 039,669, 500 ‘ 19 lszza, 275,000 | 716,394,500 | 73 1370, 490, 660 [} ]ssm, 425,000 Iaeo, 071, 650 |1, 816, 166, 150 Iszso, 700,000 1,076, 466, 150
CALENDAR YEAR 1920
Europe:
Austria . ooce oo 2 $6, 000, 000 $6, 000, 000 . - $8, 000, 000 $6, 000, 000
Belgium., 2 52,000,000 |.. £2, 000, 000 . 52, 000, 000 b2, 000 Q00
Bulgaria 1 4,500,000 {..caufoecomanccnnn- 4, 500, 000 sesvrreciccaleamenclacmsboemanan]eroaaas , 500, 000 4. 500 000
B I RSN FIORAN SN SPUIPR 1 8164, 360 {ococus]aena-. ama—- 815, 350 164, 350 164, 350
¥ lnland .................... 1 12,000,000 |ooconfoeeccananonan 12,000,000 f.....|ccomaoaa .ol I, 12, 000, 000 12, 000, 000
Germany.......... —ammsnons 28 | 151,138,250 11 §5000,000 | 146,138, 250 26 (143. 108, 720 143, 108, 720 | 204, 246,970 | $5, 000, 000 289, 246, 970
. Great Britnln 21 6,250,000 1} $6,000, [} 250,000 {6, 260,000 6, 000, 000 250, 000
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8, 000, 000 | 8,000,000 3 8 250,000 8, 250, 4, 14, 250,000
2| 20,337,600 | 20,337, 500 5| 19,748,000 Joeeoo foooii 0D 19, 748, % :o. 3"3& %83 40, 085, 500
----------------- fevmmmeasceeaodd 17,500,000 7, 500, 000 7,800,000 |--...._.____.1 7,500,000
I'[ 774000000, 1], 3,473,000 £27,000 |-ooo oo 4,000,000 ("8, 473, 000 527,000
Poland. . P, .| 219,000,000 19,000,000 | 19, 000, 000 9, 000, 000
Bpain (and Italy) i 1 , 000 19,400,000 | 19, 400, 000 18, 400, 000
Sweden 1| 19,105, 350 |.-.... 19,105,350 | 19 105, 350 10, 105, 350
Yugoslavia. .oooe.- ecncannn 2 80, 00, 600 2 8, 000, 000 - 6, 000, 000 8, 000, 000
Total, EUrope.ccceeemena- 40 | 261,97575Q |, 4. 14,473,000 l 247, 502, 750 ' 42 1242, 528, 420 1{ 6,000,000 |236, 526,420 | 504,502,170 ; 20,473,000 | ¢84,029,170
North Amerlcn' : : |
Canada, . 22] 120,227,800 6 { 55,800,000 64, 427, 860 45 {188, 313, 000 8 | 26, 688, 500 161, 624, 500 | 308, 540,800 | 83,488,800 [ 226,052, 300
New: loundland. - p . 1 250, 000 250, 000 250, 000 250, 000
Total, North America....; 22 120,227 800 . 81 585,800,000 84,427,800 | 46 (188, 563,000 8 | 26,688, 500 161,874, 500 | 308, 790,800 | 82,488,500 | 226, 802, 800
Latin America: . - .
Ar 6! 84,468,000 .1| 500,000 78 868,000 - 84,408,000 | 5,600,000 | 78 868,000
Bolivin R iy . 1| 6,000,000 |....-. §, 000, 000 000
.............. ceenese|, b 569,879,762 . - 59,879, 762 oemi o
Bnnsh West Indies.. : : . 1| 1,500,000 - 1,500,000
5 76, 181, 200 1.|. 10,000,000 65, 181, 200 1 | 85,000, 000 1 | 34,990, 500 9, 500
Cn]nmhin ] 28, 320, 250 1| 750, 000 27, 570, 250 2| 9,250,000 -.--] 9,250,000
Costa Rica.... o 8,000, 00 |. A : 8,000,000 [omnoo]ememoo oo bmmmaef oo
3177 YOOI AR AUl SO STV (IS 8 | 61,476,000 2| 2,876,000 | 58, 600, 000
Dominican» Repub]ic ..... . 1 8,300,000 |. 1 2, 800, 000 §00, 000
. 1] 8,500,000 3, 500, 000
H ondums .................. 1 500, 000 |- i - 500,000 | ooofemamnaann. y
Mexico 5 . 1] 1,100,000 y 1, 100, 000
P: 3 &5, 800, 000 |, . &5, 800, 000
1 4, 000, 000 4,000, 000 .
2 1, 520, 000 1, 520, 000. .
2 31, 671,000 31, 671, 000 , 671, -
s . .| 2| b 730,000 5, 730, 000 &, 730, 000 5, 730, 000
Total, Latin Ameriea..... © 36| 802,640,212 | 4| 19,150,000 | 283,490,212 17 1122, 656,000 . 3 | 37,866, 500 | 84, 689, 500 | 425,198,212 | 57,018,500 | 868,179, 712
Far East: Japai.eoeeeeemeann.. 1 | 19, 740, 000 ! 19, 740, 000 2 112,000,000 [eeeeo)icomocnoaiae | 12, 000, 000, 31, 740, 000 31, 740, 000
Noncontiguous American Terrl- . .
tories and possessions: . .
ii 3 4, 345, 000 ———— - 4, 345, 000 | 4, 345, 000 4,345,000
1 1 329, 500 329 500 1| 8, 960,000 1| 2,600,000 1,460,000 4, 289, 500 2, 600, 000 1, 788, 500
Porto Riconuucencrcueanmnnsn 15 &, 748,000 ... . 5,748,000 |- 4| 8, 847,500 1{ 500,000 | 3,347 600 9, 595, 600 500, 000 | 9 095, 500
“Total, noncontiguous - . . 1 . \
American Territories
and pPossessions..aeaae.- 19 10, 422, 500 10, 422, 500 5| 7807 500 2| 3,000,000 | 4,807 500 18, 230, 000 3, 000, 000 15, 230, 000
Grand total....ceeme- 118 | 715, 006, 262 13 I 89,423,000 | 625, 583,262 | 112 {673, 452, 020 14 | 73, 556,000 (499, 807, 920 |1, 288, 459, 182 | 162, 978, 000 |1, 125, 481, 182
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CLABSIFICATION OF FoREIGN CapiTat Issurs PubricLy OFFERED IN THE UNITED StaTEs, BY AREAS AND CoUNTRIES, 1914-1929— =t

Continued g;
CALENDAR YEAR 1927
Government and Government guaranteed or " ’
controlled. issues Corporate issues . -~
’ f . Estimated refund- g : . Estimated Total Total net E
Area and country Nominal eapital i : Number of issues|  opnding estimated | nominal g
' Net nominal Net nomi- | Total nomi- refunding . capital w
Nt Num- capital  \numl Num. nal capital | nal capital 8
'berof) - Amount |berof! Amount I berof | Amount |berof{ Amount #®
issues| issues issues isstes
2 =]
Europe: - . . =
Austris........ SRR 31 $26,111, 500 $26, 111, 500 2| 6,100,375 |..-. §6,100,376 | $32, 220,875 $32, 220, 875 [
Belgium.. i B ANEDOR, IR S 1| 14,130,000 14, 130, 000 14, 130, 000 14,130, 000 2
Czechoslovakia_.___.. JESUN (RSO SR S DR 1| 1,500,000 1, 500, 0600 1, 500, 600 1, 500, 060 =]
Danmg S‘Free City or) ot 1 8,000,000 {.ooofemnoememaen 3, 000, 000 3, 000, 000 3, 000, 000 =
Depmark__.____..__..._. b 4 24, 046, 500 1| $5,000,000 19, 046, 600 - y y 24,046, 500 |  $5, 000, 000 18, 046, 500 =
Estonia. 1 4,000,000 {.oomoofancaecoaeao 4,000, 000 {-veueua . 4,000, 000 |-avouumonnnd| 4, 000, 000 aQ
France. _..oca_eo_... PP <2 50, 850, 000 11 50,000,000 1108 11, 3 S AR RN SR A 0, 550,000 | 50, 000, 000 650, 000 b
Germany..c.-..-. e 13 | 150,405, 000 1 4,000,000 | 146, 405, 000 6| 80, 120; 000 1 | §5,000,000 | 75,120,000 | 230, 525, 000 9,000,000 | 221,525,000 .z
Great Britain. N 4| 78, 008, 750 ---- . b, 008, 750 5, 908, 750 -mmueocneaznl 5, 908, 750
Hungary....c..... atvbanann 2 13, 250, 000 1 8, 000, 000 10,250,000 | - 8 12 993, 000: |..--. 12, 993, 000 26, 243, 000 3, 000, 000 23, 243, 000 [=f
Ireland p 1 15, 000; 600 15,000,000 Jomoevu|eneen o ocfemacan e e e 15, 000, 000 15, 000, 000 2
4 67, 150, 000 67, 150, 000 9 | 83, 250, 000 53,250,000 | 120, 400, 000 120, 400, 000 o
. O 1 727,500 |- |.-o.llooTo. 727, 500 727, 600 |-ecroceenee] 727,500 gy
2 8, 7560, 000 1 2, 500, 000 8, 260, 000 2| 20,715, 500 |.. 20, 715, 500 29, 465, 500 2, 500, 000 26, 965, 500 =
11" 47,000,000 : 47, 000, 000 47, 000, 600 47, 000, 000
3 5 400, 000 5, 000, 000 5, 000, 000 5, 000, i
3 37 035 000 | meo 37, 035, G00 ST IR -GN NSO 37, 035, 000 37, 035, 000 &=
Total, Europe... cec..... 40 | . 451, 268, 000 6| 64,500,000 | 386,798,000 34 195,454,125 | 1| 5,000,000 |190,454,125 | 648, 752,125 | 69, 500,000 | 577, 252,125 E )
North America: q : 2
Canada 42t 181,928,250 3| 44,500,000 | 117,426, 250 56 (146, 885, 145 5 | 81,4686, 000 |114,420,145 | 307,811,395 | 75,985,000 | 231,846, 395 Q
Newfoundland. —........... 1 4,686,000 ) uno)emoaeae .. 4,535,000 )._._. R N 4,835,000 focoaaeo 4, 535, 000
Total, North America.....| 43 | 166, 461,260 3| 44,500,000 | 121,061,250 { 55 |145, 885, 145 | 5 | 31,465,000 {114,420, 145 | 312,346,305 | 75,965,000 | 236, 381,395
Latin America: l 1.
Argentina. 12 { 109, 102, 000 1§ 27,000,000 82, 102, 000 109, 102,000 | 27, 000, 000 82, 102, 000
Bolivia. . 1 11, 885, 000 . 11, 885, 000 1 700, 000 700, 000 12, 585, 000 12, 585, 000
Brazil. .. [ 62, 280, 000 |maees oo el 62, 280, 000 2| 4, 560000 4,500,000 | 66, 780, 600 66, 780, 000
Chile. ... 3 23, 383, 300 1| 10,000,000 13, 383,300 {o el e e mr e 23,383,300 | 10, 000, 000 13, 383, 300
Colombia. oo coceeoara-. 12 53, 200, 0600 1 §, 000, 000 48, 200 060 1 16, 470, 000 -.| 15, 470, 000 68, 670, 000 &, 000, 000 63, 670. 000




IT—08—.9982

Cosbta 307 S | } ‘l', %% ‘1’ gg-ggg ~aaseom e irooo | 236606 1,800,000 ... ......... . ;m ]
Cuba._ ... cecmman.. , 000, . (MK, 39, 81 , 240, 000 71, 750, 000 9, 510, 000 40,
Dominican Republic....... 1 8, 000, 000 &, 000, 000 % 0 3,810, 3 000
Quatemala (and Salvador), - 3
Mexie0..ccuaacancacencececac]ommocafananaannna.
2 1, §00, 000
{’,eru._.‘. ......... cavemmeaen 3 58, 960, 000 11 12,029,000
Total, Latin Ameriea..... 41 | 831,110, 300 4| 54,029,000
Far Bast:
A \[! 4| 92 430,000 92, 430, 000
Austmlia and New Zealand.Jeaeenaleeneecaoneocofoenmec|ocacmanmmmman]amascaoan oo 1
...................... 1| 20,640,000 20, 640, 000 1
Netherland b LT £ N O o O ey 3
Total, Far East.......... 5| 113,070,000 ...| 113,070, 060 4
Noncontiguous American Ter~
ritories and possessions:
&, 185, 000 8, 188, 000 1| 2 800,000 2, 500, 000 7, 688, 000 7, 685, 000
8, 003, 000 8, 003, 000 1| 2 250,000 .---| 3,250,000 8,253,000 |oecmnemaann.e 8, 253,
4, 385, 000 4, 385, 000 7 | 18, 533, 440 11 1,650,000 | 14, 883, 440 20, 918, 440 1, 650, 000 19, 268, 440
Total, noncontiguouns
American Territorles
and possessions 18| 13,573,000 ...} 12,873,000 9 | 21,283,440 1] 1,650,000 | 10,633,440 | 83,856,440 | 1,650,000 | 32,206,440
QGrand total .o ccema......] 144 |1,074, 613, 550 12 | 168, 026, 000 | 811, 483, 560 121 (602, 901, 710 10 | 77, 625, 000 (426, 276, 710 |1, 877, 414, 260 | 240, 654, 000 {1, 336, 760, 260
CALENDAR YEAR 1028
Europe:
Au cemenememnnnmannnen| 1 500, $3, 500, 000 $3, 500, 000 $3, 500, 000
Belgl 3 14, 275, 0600 14, 275, 000 14, 275,000 14, 275, 000
Bulgaria..cameeennne emmmans, 1 9, 000, 0600 9,000, 000 , 000,000 [oooooooouen 9, 000, 000
Denmark 4 1, 500, 2| $13, 000, 000 8, 500, 61, 500, 000 | $13, 000, 000 48, 500, 000
Finland 1 11,000, 000 |aeencefanaaneoeaa. o 11, 000, 000 1| $7,000, 000 $7, 000, 000 18,000,000 |- o-.e.o—- 18, 000, 000
France. . coveavenes. 2 18, 750, 000 1 9, 760, 000 3, 990, 000 1| 3,500,000 ccececfeeaamoanaaan 3, 500, 000 17, 250, 9, 760, 000 7, 400, 000
Germany..... 27 | 186,370, 000 2| 10,000,000 | 176,370, 000 17 108, 106, 800 1| $5,250,000 |100, 856, 600 | 202,476, 600 | 15,250,000 | 277, 226, 500
Great Britain... 1 14, 000, 000 14, 000, 000 5 7, 600 10, 577, 600 24, 577, 50 | 24,677, 500
1 15, 000, 000 15, 000, 000 15, 000, 000 15, 000, 600
HUDEArY eaceenceccanaeanaea| -8 | 10,400, 000 ), 400, 6116, 050 000 16,080,000 | 26, 450, 000 26, 450, 000
[reland 1 875,000 875, 000 875, 875,000
taly. 10 | 65, 462 500 88, 462, 500 86, 462, 500 65, 462, 500
NOIWAY e nmeenmenasnaneena-s| 81 44,000,000 44, 000, 000 , 000, 44, 000, 000
POlBNG. cermancmsumanannans 2 17, 000, 000 17, 000, 000 |2 17,000, 0 17, 000, 000
Bweden | 1| 26,070, 000 1| 15, 000, 000 | 14, 070, 600 29,070,000 | 18, 000, 000 14 070
Switzerland . 812,480,000 |oeoo oo 12,480,000 | 12,480,000 ... ...-. 12, 480, 000
Total EUrope....cacee.--| 48 | 399, 705, 000 5] 32,760,000 | 367,035, 000 45 1251, 121, 500 2 | 20, 250, 000 1230, 871, 500 | 650,916, 500 | 63,010,000 | 697, 906, 500
i
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CLABBIFICATION OF FonmeN Carrtar Issues PusLicty OFFERED IN 7HE UNirED STATES, 'BY AREAS AND COUNTRIES, 1914—1929—Con.
CALENDAR YEAR 1928—Continued

d .
Government and Government guaranteed or
“controlled issues Corporate issues -
. 1 | Estimated rofund. Estimated Total | Total net
Area and country Nominal capitel ing Number of issues refunding ) estimated | - nominal
Net nominal . Net nomi- | Total nori- | ToPdin8 | .- capital
Num- Num- eapital g . INum) nal capital | nal capital ’
berof( Amount (beroffi Amount ‘beroff Amount {berofj Amount ‘ .
issues] - issues| issues issues; :
North America: | . N 5 .
Canada. 14 | “$72, 026, 500 $72, 026, 500 44 ($1060,473,300 5 {$52, 500, 000 [$107,973,300 (. $232, 499, 800 | $52, 500, 000 | $179, 999, 800
Newfoundland . . 1{ 4,866,000 1 4,866,000 4,806,000 )ocomneeene. . 4,866,000
"Total, North America....| 14 72, 026, 500 72, 026, 500 45 (165,339,300 | 51 52, 500,000 {112, 839,300 | 237, 365,800 ) 52, 500,000 | 184, 865,800
Latin America: T )
b 51, 893, 000 2 $35 709, 500 16, 183, 500 3 | 62, 640, 000 62, 640,000 | 114,533,000 | 85, 709, 500 78, 823, 500
Bo]xvls ..... ... 1 19, 880, 000 1 000 000 18, 880, 000 19, 880, 000 1, 000, 000 18, 880, 000
il 8 8, 245, 000 1 13 000, 000 85, 245, 000 78,245,000 | 13,000,000 | 65, 245, 000
4 79,912, 000 2 33 000, 000 48, 912, 000 1| 1,500,000 1, 500, 000 81,412,000 { 33,000, 000 48, 412, 000
Colombij; 11 70,318,000 | 2 5, 720, 000 64, 592, 000 2 3, 840. 000 3, 840, 000 74, 158, 000 5, 726, 000 68, 432, 000
1 10, 000, 000 10, 000, 600 4| 6,900,000 1] 1,000,000 | 5,900,000 16, 900, 000 1, 000, 600 15, 900, 600
1 4, 000, 000 4, 000, 000 1 2 250 000 2, 250, 000 6, 250, 000 -6, 250,000 -
1 650, 000 . 850,000 1ol e 550, 000 550, 000
- 1| 3,000,000 3, 000, 000 3, 000, 000 3, 000, 000
- Honduras. . .- 21 1,750,000 . 1, 750, 000 1, 750, 000 - 1, 760, 000
Nicaragua. . [ 1| 1,000,000 1 000, 000 1, 600, 000 1, 000, 000
P 1 10,800, 000 1 6, 218, 913 4, 581, 087 10, 800, 000 6,218, 913 4, 581, 087
Peru - 2 20, 500, 000 1| 13,246,000 7, 254, 000 20, 500,000 | 13, 246, 000 7, 254,000
Vi )| s 1| 10, 000, 000 10, 000, 000 10 000, 000 10, 000, 000
Total, Latin Amerfca..... 35 | 846,008,000 10 | 107,000,413 | 238, 107, 587 16 | 92, 880, 000 1§ 1,000,000 | 91,880.000 | 438,978,000 | 108,900,413 | 330,077, 587
Far East:
Amfm]h 2 56, 500, 0600 56, 500, 000 56, 500, Q00 8, 500, GO0
R L o2 R, 1 19, 900, 000 ). 18, 800, 600 2 1 78, 000, 000 1| 24, 600, 600 | &4, 000, 000 87, 900, 000 73, 900 000
Netherlands East Indjes....f-ceemulamacconicccafommoaaleanciaioac o cecea e e 1 436,880 1ooeoooleacmaaans 436, 830 436, 880 . 436, 880
Total, Far East..ooocoan-. 3 76,400,000 oo _uol)ecniee 76, 400, 000 8 . 78, 436, 880 1| 24,000, 000 | 54, 436,880 | 154, 836,880 | 24,000,000 ) 130, 836, 880
-Noncontiguous American Terri- j
tories and possessions: :
Alaska, . - o 2 760, 000 - 760, 000 750, 000 760, 000
p < U0 S —— 3 8, 676, 000 3, 575,000 |...... 3, 576, 000 8, 576, 600

8¢l
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Phﬂip {ne Islands....

4 2,110,000 2,110,000 [.oooeifoannin oo e fenenencmemacfemaeann 110, 000 2,110, 000
00.aaervennae. 2 476, 500 476, 500 1 353,000 |..... 353, 000 3 829, 500 820, 500
Total,noncontiguous
Amcrican  Territories
and possessions. . ] 6, 181, 500 6, 161, 500 3] 1,103,000 |.._ .. |ceeeoneaoann 1, 103, 000 7,264,500 |.ooeeooeeoes. 7, 264, 800
Grand total..weeeeurena.) 109 | 900, 481, 000 | 15 140,660,413 | 759,820, 587 | 112 588, 880, 680 8 | 97, 750, 000 {491, 130, 680 |1, 489, 361, 650 | 238, 410, 413 |1, 250, 951, 267
CALENDAR YEAR 1020
Europe:
Denmark 1 £3, 575, 000 1] 82,000,000 81,575,000 |.ceoee|mmmnnnnna.. .| $3,575,000| $2, 000,000 $1, 875, 000
FrADCE. ..« .cuasucueacvonvansfovenasfoaaaaaaaan P 1 8200. 000 $200, 000 200,000 |.__.._._..._. 270, 000
Germany. & 21, 476, 000 1 2, 000, 000 19, 476, 000 5 | 10, 149,000 10, 149, 000 81, 625, 000 2,000,000 625,000
QGreat Brit. 8 19, 000, 507 19, 060, 597 10 Oﬂl) 57 18, 000, 507
Italy. . 8 | 13,700,000 13,700,000 | 13,700, 000 18, 700,000
BWeden....eneeamencaecansen|ecncre|annnanane P 4 | 64,671,339 04 671,330 64,671,33) 04,671,330
umanis. 1 5, 419, 500 5,419,500 [omeaoofeaaoon o 5,419, 500 8,419, 500
- Internati R 2| 7,720,745 7,720,745 7,720, 7456
Total, Europe 7 30,470, 500 2 4,000,000 26, 470, 500 20 (115,500,081 |_._. 115, 501 [ij:1] 145,072 18! | 4,000,000 | 141,172,181
North America: Canada... 201 159,710,600 | 6| 18,480,875 | 141,223,725 49 1149, 019, 700 $550, 000 (148, 468, 700 | 808, 730,300 | 19,030,875 | 289,063, 425
Latin America: : :
ArgentiDa. - cacaene 1 1, 5h0, 000 1 1,500,000 [-eemereoccnnen 8| 8,185,000 3, 185, 000 4, 685, 000 1, 500, 600 8, 185, 000
Brazil....ccemman-n 2 10, 8' 8, 000 10, 898, 000 3| 5,485,000 5, 485, 000 186,383, 000 16, 383, 000
Chile 3 42 400, 000 42, 400, 000 1 | 28,000,000 --| 28,000,000 70, 400, 000 70, 400, 000
Colombi 1 1, 750 000 1,750,000 |oo oo e e e e ] 1,750,000 |ceuvaucancann 1. 750,000
Cuba 1 10, 000, 000 10 000, 000 2| 7,927,500 7,927, 500 17,927, 500 17, 927 500
Mexi - 2] 1,837,500 1,837, 500 1,337,500 1, 337, 500
P 1 500, 000 500, 600 1 840, 000 940, 000 1, 440,000 1, 440, 000
Vi ] 1| 2,700,000 2, 700, 000 2,700, 000 2, 700, 600
International. ..coeeececneaefaaccoe]ocemcmamccmcea)eccmaaferarmmrsccne|icoeancecaans 2 | 69, 827, 200 59, 827, 200 9,827,200 .o oo 59, 827, 200
Total, Latin America..... 9 67, 048,000 1 1, 500, 000 65, 548, 000 15 {109, 402, 200 108, 402, 200 | 176, 450, 200 1,500,000 | 174, 650, 200
Far Enst. - -
hina. 11 50,000,000 . . 50, 000, 000 50,000,000 |......ccmeees 80, 000, 000
J apan 1 | 11, 450, 000 1.| 10,000,000 [ 1,450,000 11, 450, 000 | 10,000, 000 1, 450,000
Total, Far East 2 | 61,450,000 1| 10,000,000 | 61,450, 000 61,450,000 | 10,000,000 51, 450,000
Noncontiguous Anerican Terri-
tories and possessions: g
“Alaska 3| 5,200,000 - B, 200,000 5, 200, 000 8, 200, 000
3 3, 52C, 000 38,620, 000 1 875,000 |.. , 875,000 3, 805, 000 38, 805,000
1 600, 000 500, 000 11 2 500 000 |.. . 2,500,000 3, 000, 000 - 8, 000, 000
Porto Rico....... o | 2 1, 070, 000 1,070, 000 : P 1, 070, 000 1,070,000
’l‘otal noncontlvu ous
Amérlcan Territories . .
and possessions.. 5, 090, 000 - 5, 080, 600 5 8,075,000 8, 075, 000 13,165,000 . 13, 165, 000
Grand total... 262,319,100 9| 23,086,875 | 238,332,225 97 1443, 448, 581 2 | 10,550,000, [432,8.8,5681 | 705,767,681 | 34,536,875 | 671,230, 806
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APPENDIX D

PusrLicLy OFFERED CAPITAL IsSUES OF AMERICAN AND SEMI-AMERICAN
CorPORATIONS FOR NoNpomesTic PURPOsES, 1914-1929

Issuer Amount! | Refunding

1915
NORTH AMERICA

Canada:
QGranby Consolidated Mining, Smelting & Power Co., (Ltd.) (bonds)..._| 000, 000 $850,
Bell Telephone of Canada (deb (L) ) % ®

LATIN AMERICA

Shile Chile Copper Co. (bonds)
ub:
Havana Electric Railway, Light & Power Co. (notes)
Manati Sugar Co. (bouds)_____.
Cardenas-American Sugar Co. (preferred stock)
Punta Alegre Sugar Co. (bonds)

NONCONTIGUOUS AMERICAN TERRITORIES AND PossEssions

Poxtq Rico: Porto Rico Telephone Co. (bonds) 600, 000 375,00
1618

NORTH AMERICA

Canada:
Goodyear Tire & Rubber Co. of Canada (Ltd) (preferred stock) ... ] 850,000 ___.___..__
United Cigar Stores (Ltd.) (preferred stock; 400, 000
Oxford Paper Co. (notes) 875, 000

LATIN AMERICA
Argenr.mn. International Portland Cement Corp. (common and preferred

tock)
ghue Braden Copper Mines (bonds)
uba:

Cuba Cane Sugar Corpomtlon (preferred stor-k\
Cuban Portland Celnent Co
Manati Sugar Co. (b ) -
Punta Alegre Sugar Co. stoek)
Punta Alegre Sugar Co. (bonds)
Cuba Railroad Co. (notes).
Cuban Sugar Mills Corp ion (bond
Central Teresa Sugar Co. (notes)

Mexico:
Pan American Petroleum & Transport Co. (preferred stock). .. cccaaun--.|

1017
NORTH AMERICA

g Bgs8g8328 B8
g ggsg8388 £

rrwpppsS B

o
oS

Canada
Umted States Rubber Ca l“ ds) 8, 900, 000
Pacific Mills (i.td.) (b 2, 000, 000
Canadian Westinghouse Co. (Ltd.) (common stock) . .. ocearcaamaccaco-| 1, 000, 000
Wm. A. Rogers (Ltd.) (bonds) 600, 000
United Cigar Swrcs ( td.) (preferred stock) 372, 000
Imperial Oil Co. (Ltd.) ( stock) - 4, 000, 000

LATIN AMERICA
Chile: Chile Copper Co. (bonds) 35, 000,

Cuba:
Central Cuba Sugar Corporatlon (preferred stock)
Havanpa Electric Railwdy, Light & Power Co. (prefened sto
Central Teresas Sugar Co. (notes) .

82288 S
g2538 8

. Cuban-American Sugar Co. (b ) -
Haiti: Haitian American Corpomuon (preferred stock) .............. mmmmmeman]

NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS

: Alaska Anthracite R. R. Co. (b
orto Rico: West Porto Rico Sugar Co. (pmtened StOCK) e n e cammcmmmcnnmanaeant

t Amount taken in the United States.
: 160

Labadat idnd
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PusLicLy OrrEReED CaPITAL ISsUES OF AMERICAN AND SEMI-AMERICAN
CORPORATIONS FoR NoNpoMESTIC PUrrosEs, 1914-1929—Continued

Issuer Amount Refunding
1919
NOETH AMERICA
anada:

Canadian Connectiont Cotton Mills (Ltd.) (preferred stock) .oaccecuneee--|

Gmyeu ’l‘?m & Rubber Co. of Canada (preferred stock).ccmeemenaccenaa-] |
LATIN AMERICA

bi
Colosl::mah American Gold & Platinum Co. ( stock)
Carib Syndicate (Ltd.) stock)

uba:
Cuba Railway (bonds)

West India Sugar Finance Corporation (bonds)

West India Sugar Finance Corporation (pre(erred StOCK) o mmceeemcmaeaeen
Central Teresa Sugar Co. (preferred stock

Manati Sugar Co. (common and prelerenoe stock)

Haiti: Haitian American Corpomtlon (notes)--.
Mexico: Mexican-Panuco Qil Co. tock)

NONCONTIGUOUB AMERICAN TERRITORIES AND POSSESSIONS

Porto Rico: South Porto Rico Sugar Co (preferred stock) .-
Hawaii: Hawaiian Pineapple Co. (Ltd

Philippine Islands: Manila EleCtrfc leway & Lxghtmg) Corporation (notes).
1920
EUROPE
Qreat Britain: Liggett’s International (Ltd.) (prelerred stock)...commmcmmemm--
Canada: NorTH AMERICA

Qranby Consolidated Mining, Smelting & Power Co. (1.td.) (debentures)_
Beli Telephone Co. (bonds)

LATIN AMERICA
Colombia: Colombia Syndicate ( stock)

Cuba:
Central Sugar Corporation (notes)..__

Cuba Cane Sugar Corporation (debentures)

Cuba Railroad (equipment trust certificates)
Caracas Bugar Co. ( stock)

Mexico:
Mexico Oil Corporation ( tock)

B
American Metal Co. (Ltd.) ( stock) .

Florian & Co. (Ltd.) (commmon stock) ...

United Btates Mexican Qil Corporation (notes)

Peru: Cerro de Pasco Copfper Corporation (bonds)

1921
NORTH AMERICA
Canada:
Border Cities Hotel Co. {Ltd ) (bonds)..__.
Durant Motors of Canada (Ltd.) ( stock)

“International Paper Co. f“ '"'“‘

LATIN AMERICA
Cuba:
Caribbean Sugar Co. (¢ stock)

Caribbean Sugar Co. (notes)._

Cuban-American Sugar Co. (bonds).___.__.

Havana Docks Corporation (bonds)..

Havana Electric Railway, Light & Power Co. (notes)...———...._._..____|
Cuban Telephone Co. (bOBAS)..omceeee e

Cuba Railway (b e

Colombia:
Mid-Colombia Qil Deve! t Co. (common S$tOCk) . .uumoveeeocaee e
Andes Corporation (common stock)______

Honduras: Cuyamel Fruit Co. (bonds). .

Mexico:
Merican Petroleum Co. (bonds)....
Mexican Eagle Oil Co. (Ltd.) t stock)

: Internationai P, Co. (notes)

£33 B3siaes
523 szssses

3
°§

2,27, 2492
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PuBLicLY OFFErRED CAPITAL IsSUES OoF AMERICAN AND SEMI-AMERICAN
Conronu’mNs ror Nonpomestic Purroses, 1914-1929—Continued

SRR Jssuer

Amount

Refundinz

1621—Continued
NONCONTIGUQUS AMERICAN TEBRITORIES AND POSSESSIONS
Alaska: Alaska Arnthracité Railway (bonds)

Porto Rico:
Porto Rican American Tobacco Co. (bonds)

South Porto Rico Sugar Co. (bonds)

1922

NORTH AMERICA
Canada:

Canadian General Flectric Co. (debentures)
Bell Telephone Co. (common stock) ...

Firestone Tire & Rubber Co. (Ltd; (bonds)

: LATIN AMERICA
Cuba:
New Niquero Sugar Co. (bonds)

Manati Sugar Co. (bonds;

Cuban-American Sugar Co. (preferred stock)

Franciseo Sugar Co. (bonds)..

Punta Alegre Sugar Co. (debentures).

-Baragua Sugar C0. (bonds)__...

Havana. Electric Railway, Light & Power Co. (bonds) —-coeceeconacmnanas|
Easterp'Cuba Su Corporauon (bonds)

Sugar Estates of Oriente (bonds).__._.

Sevilia-Biltmore Hotel Corporation (bonds)

Camaguey Sugar Co. (bonds)

Vertientes Sugar Co. (bonds)...

Moexico: Mexican Seaboard Ofl Co. (¢

tock) -
Venezuela: Venezuelan Petrolenm Co. (common stock) ___oa_._ e elmnn
NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS

Hawaii: Honolulu Rapid Transit & Land Co. (common StoCK) . v vmvremca-
Philippine Islands: Manila Ejectric Co. (bonds)

1923
*EUROPE

Italy: Ttalian Power Co. (bon

ds)
Bweden: International Match Corporation (debentutes)_-.---..---._--.--_._.
NORTH AMERICA

Canada: Continentsl Paper Products (Ltd.) (bonds)...-cax —m—memaean. ar——|

LATIN AMERICA
Cuba:

Santa Ana Sugar Co. (bonds) Ls

International Telephone & Telegraph Co. ( stock)

Beattie Sugar Co. (bonds)
Ermita Sugar Co. (bonds)

Violet Sugar Co. (bonds)_......

) - y
American & Foreign Power Co. (Inc.) (preferred Stoek) v -om - oo -cmmmee
‘Warner Sugar Corporation ibon C) D

Honduras: Cuyamel Fruit Co. (common stock).

1924
EUROPE

France: International Power Securities Corgorsﬁon (DONAS) .. eecremmiamiaman-
BSweden: International Match Co. (preferred stock)

' NORTH AMERICA

ada:
Bell Telephone Co. of Canada ( stock).
King Edward Hote: Co. Ltd (bonds)
Bt. Regis Paper Co. (Ltd.) (debentures). =
Pacific Mills (Litd.) (

Can

Foundation Co. of Canada)(Ltd.) (prelerred stock)_...--.._--..-.-..-......

$1, 500, 000 $125, 000

1,000,000
000,000 § = 3,000,000

z388

ESEE
2

Bewgpen
283
oc'c'g' ‘8
88882888

—
R=X-3 1%

e
g8

500,000

2,500,000 | -

2,000, 000

15,000, 000 |

4,000,000 |

185, 750, 000

2,000, 000 1
1, 600, 000 |

1, 500, 000
1,875,000 §..
850,000

=
2
3
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PosLicLy OrreRED CariTaL IssuEs oF AMERICAN AND SEMI-AMERICAN
CorPORATIONS FOR NonpoMmEsTic Purroses, 1914-1929—Continued

Issoer Amount | Refunding

1924—Continned
LATIN AMERICA
Chile: Andu Copper Mining Co. (deb

uba:

Antills Sogar Co. (bonds)
Cuba Northern R certifi y
Sugar Estates of Oneme (x;mtaned stock)
Ferrer £agar Co. (bonds)__
Cuba Northern Rys. (bonds)
Cuban Dominican Sugar Co. (bonds)

Gustemsla and &alvador: .

International Railways of Central America (b

FRY

Vi la: V. lan Petrol Co. stock)
, 1925
. ECGROPE
Austria: Em'npean Mortgage & Investment Corporation (bonds)..___ 2, 400, 000
;‘w y: International Power Securities Corporation (bonds) 10, 060, 000
Norway:
Norwegian Nitrogen Co. (bonds) 1, 800, 000
£auda Falls Co. (1Ltd.) (bonds) 4,000, 0CO
Poland: International Match Co. (preferred stock).. 20, 250, GCO
Spain-Italy: Intermational Telepbone & Telegraph Co. (debentures)_____ 25, 000, CO0
s'veden Sw.dlsh American Investment Coryoration (preferred stock).. 15, 000, €00 |
Inter Foundation Co. ( stock) 2, 820, 000

It NORTH AMERICA
Capada:
Canadisn General Electric Co. (preference and common stock) . _._____
Bell Telephone Co. of Camda (bonds)
Internationsal Paper Co. (b
Granby Consolidated Mining, Smelting & Power Co. (Ltd) (debentares)
Minnesota & Ontarie Paper Co. (bonds)
Bell Teiephone Co. of Canada (bonds)

LATIN AMERICA
gme- Ando—Chllean Consolidated Nitrate Corporation (deb )

Cuba Co. (bonds)
Bugar Estates of Oriente (Inc ) greterred st.ock)
Caracas Sugar Co. (prefer: ock)
Pupta Alegre Sugar Co. (nom)
Hershey Chocolate Co. (bonds)
gondum Cuyamel Fruit Co. (bonds)
ust
lme{)nauoml Rys. of Central America (bonds).
0.

NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS

Hawail: Haiki Fruit & Packing Co. (Ltd.) (preferred stock) 750, 000 |-ecomcaveme
1926
Evzors
Qermany:
Furopeun Shares (Inc.) stock) 2, 000, 000
German Credit & Investment Corporation (preferred stock). 10, 000, 000
First Federal Foreign Investment Trust (COMUMOR SLOCK) - o oucamaeeonan-] 2, 260, 000
Hugo Stinnes Corporation (notes) 12, 500, 000
Hugo Stinnes Industiies (Inc.) (deb res). 12, 500, 000
Becond International Securities Corporation (preferied stock) 4, 060, C00
Haungary: Furopean Mortgsge & Investment Corporation (bond 5,000, 60O
taly: International Power Securities Corporation (bonds) 5. ¢C0, GO0
Poland: Bilesian-American Corporation (bonds) 15, 000, 000
pain: International Telephone & Telegraph Corporation (common stock)__..[| 19, 460, 000
Sweden: International Match Corporation (preference stock)- - —--c-cceaeee-{ 19,105,350

NORTH AMERICA
. Canada:

Kelvinator of Canada (preferred stock)
International Power Co. (Ltd.) (preferred stock)
Minnesota & Ontario Papor Co. (bonds)
Duke Price Power Co. (Ltd.) (bonds)
Minnesota & Ontario Paper Co. (notes)
Goodyear Cotton Co. of Canada (Ltd.) (pgeferred 8t0cK).eemmenmm-. am—maea
Internatignal Paper Ce. (

£ pfhem
gzggass
g883888

19

g

g
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‘PoupricLY OrrFERED CaAriTAL IssUES OF 'AMERICAN: AND SEMI-~AMERICAN
Conroxynons roR NoNpoMEsTIC PurPosEs, 1914-1929—Continued

Issuer Amount } Refunding
1926—Cantinned
LATIN AMERICA
Bolivia: Patino Mines & Enterprises lidated ( stock) $5, 000, 000
British West Indies: Trinidad Oil Flelds (Ine.) ( stock) 1, 500, 000
ghige: Chile Copper Co. (debentures) 35, 000, 000
uba:
Cuban Dominican Sugar Corporation ( stock] 1 000
Cuba Railway Co. (bonds) ) g:g?%, 060
Caribbean Sugar Co. (bonds) 2, 600, 060
Compania Cubana (notes)- 5, 000, 000
Consolidated Railways of Cuba (preferred stock) 25, 600, 000
Havana Electric Railway Co. (debentures) 5, 500, 000
Havana Electric Railway Co. (preferred stock) 5, 000, 000
Cuba Northern Railways Co. nds) 400, 000
“Guatemala and Salvador: International Railways of Central Ameriea (notes)- 3, 500, 000
Maexico: Mexico-Ohio Qil Co. stock) 1, 100, 000
Venezuela:
Andes Pet.roleum Corporation (i stock) 1, 950, 000
P il Co. ( stock) 3, 750, 000
NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS
;hﬂtg)pme Islands: Manila Electric Corporation (common stock) . -comaue.| 3, 960, 000
or
Fajardo Sugar Co. (¢ stock) 720,000 |
South Porto Rico Sugar Co. ( stoek). 1, 120, 600
United Porto Rican Sugar Co. (notes)_. 1, 500, 000
United Porto Rican Sugar Co. (common stock) 506, 900 |
1927
EUROPE
France: International Match Corporation (debentu 50,000,000 {_.__.cu_.. _
%elgmm' Solvay-American Investment Corperation (nom) ................ 14,130,000 {..0ommuueeen
ungary:
Eu:onean Mortgage & Investment Corporation (bonds) o cam e | L 8?& % .......
4,000,000 | o —
Italy:
Intemscional Power Securities Corporation (bond 10,000,000 |_. . ...
Do. ) i 6, 000, 000

NORTH AMERICA
Canada:

Aluminum Co. of America (

Jaseph F. Langer (Orpheum Theater) (k ds)

Spruce Falls Power & Paper Co. (Ltd ) (bonds)

Bell Telephone Co. of Canada (b
Montreal Coke & Manufacturing Co. (bonds)

International Paper Co. (preferred stock).

International Power Securities (‘orporstlou (common and preferred stock)_|
Bell Telephone Co. of Canada (

Canadian Bank Stock Trust Shares ( =uwk\

Canadian Bankstocks (Inc.) (trust certificates)
Kelly Dry Pure Juice Corporation ( stock;

McKesson & Robbins (Ltd.) (preferred and

stack)
Canadian Hydro-Electric Corporsmon (Ltd.) (preferred stock) cooemmcenan
International Paper Co. (preferred stock)

LATIN AMERICA

§oliv;lia: Bolivian Petroleum Co. ( stock)
182
Bahia Corporation (preferred stock)

Pan American Industrial Corporauon (bonds)

Colombia: Carib Syndicate (

Cuba:
Cuban Northern Railways Co. (bonds

)
International Telephone & Telegraph Co. (debentures) (including Chile

and Uruguay)

Punta Alegre Sugar Co. (notes)

Cuban National Syndxcu ] stock)
‘Guatemala and Salvador.

Im,ei')national Bauways of Central America (Ponds) - ccacumecmmccmncimaca 1
0.

Mexico:
Potrero Sugar Co. (bonds)

Petrero Sugar Co. stock)

Veneruela:

Gulf Oil Corporation (Meneo and V. 1a) (deb es)
Venezolano Oil Syndicate stock) .

12, 510, 000

25, 000, 000
2,000, 000

e wa e

- e m——
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PusLicLy OFFERED CAPITAL ISSUES OF AMERICAN AND SEMI-AMERICAN
CORPORATIONS FOR NONDOMESTIC PuUrroses, 1914-1929—Continued

Issuer Amount | Refunding
1927—Continued
FAr East
Australia and New Zea'and: Union Atlantie Oil Co. (bONdS).eccanarmrarencace]  $4,000,000 {omeeocamoenn

NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS

Hawaii: Hawaiian Pineapple Co. (Ltd.) (common stock)

Philippine Islands: Manila Gas Co. (bonds)
Porto Rico:

Porto Rican Amerfcan Tob Co. (i stock)
South Porto Rico Sugar Co. (common stock) -

United Porto Rican Bugar Co. (notes) .

0f -
United Porto Rican Sugar Co. éprererted stoek)
United Porto Rican Sugar Co. (notes)

United Porto Rican Sugar Co. (notes)

1298
EUROPE
QGermany:
International Mortgage and Investment Corporation (preferred and com-
mon stock)
Associated Rayon Corporation (preferred and stock)
Qreat Britain:
American & Scottish Investment Co. (common stock) .. . cscanmecacoern-|
Ford Motor Co. (Ltd.) (common stock)
Hungary: European Mortgage & Investment Corporation (bonds)._ . _.o._.___|

Ireland: Ireland Corporation of America (preferred and common stock) . _._.__

Italy: Italian Superpower Corporation (debentures)

- NOBTH AMERICA
Canada:
Famous Players Canadian Corporation (Ltd g (debentures) --c.uuoaraaeae
Famous Players Canadian Corporation (Ltd.) (bonds) _.eeemmoaeoeecaeees
Detroit Canada Tunnel Co. (bonds)._

Detroit Canada Tunnel Co. (debentures)..

Aluminum (Ltd.) (bonds).__
Hinde-Dauch Paper Co. of Canada (Ltd,) (bonds)...
Crown Cork & Seal Co. (Ltd.) (preferred stock) .. _.
Curtiss-Reid Aircraft Co. (Ltd.) of Canada (preferred stock)
Famous Players Canadian Corporation (Ltd.) (b

Metropolitan Chain Properties (Ltd.) (bonds)

Metropolitan Corporation of Canada (bonds)..
Newfoundland: International Power & Paper Co. (Ltd.) (bonds) .. _._..__...

Argenti LATIN AMERICA
entina:

Intercontinents Power Co. (debentures)
International Telephone & Telegraph Corporation (debentures)...........

ghige: Intercontinents Power Co. (debentures)._
uba:
Francisco 8ngar Co. (notes)

Guantanamo & Western Railroad Co. (bonds)
International Rock Asphalt Co. (Inc.) (preferred stock).
Dominican Republic: The Islands Edison_Co. (bonds) R
Guatemala and Salvador: International Railways of Central America (pre-
ferred stock) .
Honduras:
Public Utilities Consolidated Corporation (bonds) . o eccemucccccamacnnn
Andes Development Co. (common stock)
Nicaragua: Public Utilities Consolidated Corporation (bonds)—--uermeeeceeea-
Venezuela: Colon Oil Corporation (debentures)

NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS

Alaska:
Public Utilities Consolidated Corporation. (preferred stock).— - ... ——
Anchorage Light & Power Co. (bonds) -
1929
) EUROPE
Internationa): . !
Crown Cork International Corporation i stock)
Coty (Ine.) ( stoek) _.
Great Britain: :
Utilities Power & Light Corporation (deb es) _ -
Columbia Graphophone Co. (Ltd.) stock) _

Italy: Italian Superpower Corporation of Del (debentures)

3,052, 500 |

4, 6687245 |

&5, 000, 000

9, 600, 000
4, 000, 006 |
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PusrLicLy OrrErep CAprrral Issurs OF AMERICAN AND SeMI-AMERICAN
CorrorATIONS FOR NonpoMEsTIC PURPOSES, 1914~1924—Continued

(R Tssuer Amount | Refunding
1920—Continued
NORTE AMERICA
Canada:
International Power & Paper C stock) y $12, 000, 600
- North American Gas & Electnc Co (debentures) . _..... reemmeicrammnmmae] 300, 500
North American Gas & Electric Co. (stock) : 237, 0600
Bell Telephone Co. of Canada (bonds) 7, 500, 000
International Hydro-Electric System (debentures) . 13, 000, 000
International Hydro-Electric System (i stock) 5, 000, 000
International Mlllmg Co. (preferred stoek) 77, 200
Oneida C: 1, 000, 000
Oneida Gommunity (L) (notes) 2, 000, 000
Canpadian International Paper Co. (bonds) 21, 745, 000 |
Ball Telephone Co. of Canada (Ltd.) (comrmon stock) 5, 000, 000
Canadian American Public Service Corporation (notes)_._.. 600, 000
Moetropolitan Chain Properties (Ltd.) (bonds} 4900, 000
Toronto Chain Stores Ter Is (bonds; 450, 000
LATIN AMERICA
International: .
- American & Foreign Power Co. (preferred stock) 50, 827, 200
ArgNgrth-South American Corporation (common stock) 9, 000, 000
entina; .
Consolidated Chemicsl Industries (Ine) { d stoek) . 200, 000 }
Intercontinents Power Co. st oc k) 1,485,000 |
B Intereont.mants Power Co. (deb 1, 500, 000 |
razil:
Intercontinents Power Co. { stoek) 2, 500, 000
Intereontinents Power Co. spreterred stock). 1,485, 000 |
. Intercontinents Power Co. 1, 500, 000
Ch\ée Lautaro Nitrate Co. (bonds) 28, 000, 000
The National Hotel of Cuba (debentures and common stoek) ... enn-- —— 6,250,000 {._ omeo .
M Havana Lithographing Co. (preferred and stock) 1,677,500 | e
exico:
Ammex Petroleum Corporatlon stock) 337, 500
El Paso Electric Ce. (b : , D09, 000
Panama: Fideicomico Panama-American stock) - 940, 000
Venezuela: National Venezuela Oil Corporation {4 stoek) 2, 700, 000
Far East ) X
China: American & Foreign Power Co. (Inc.) (preferred stotk). . «—eucuemue-. -l 50,000,000 |_oioeoeanan
NONCONTIGUOUS AMERICAN TERRITORIES AND. POSSESSIONS
Alaska Pacxﬂc Salmon Corporatxon (preferred StOCK) —.eemacvamvacaumanonas] 3,250,000 | ... ———
Algska Pacific Salmon Corporation (common stock). 700, 000 {_uavomnucne -
Alasks Pablic Service (preferred stoek) .
Hawaii: Hawallan Airways (Ltd.) (common stock) 375,000 |cmemmancnan

o
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FOREWORD

With the price of silver reaching repeated mew lows, public in-
terest in the market price of that metal has been keen. The present
low price of silver is, in part at least, accounted for by.the general
decline of the wholesale commodity price level. Readers of Trade
Information Bulletin No. 682, The Price of Silver (now out of

rint), will recall a graph that showed the striking relationship

tween the price of silver and general commodity prices. The past
year, however, has witnessed a widening hiatus between the two.
Apart from the wholesale commodity price level, bulletin No. 682
called attention to various special factors influencing silver. Those
special influences continued to operate in 1930, with the result thai
silver several times recorded new lows for all time.

In response to numerous requests for information on develop-
ments in the silver market since our last bulletin, and in anticipatior
of similar requests in the near future, the present bulletin has beer

repared by Herbert M. Bratter, of the finance and investmen
givision, under the direction of Ray Hall, acting chief of thai
division. , ' :

This survey of the silver market in 1930 includes a revision of the
above-mentioned graph, which is accompanied by statistics showing
the monthly price of silver during the year and the index numbe:
of the silver price adjusted to the wholesale commodity price level
Changes in “new production ”? figures and in consumption by Chins
and India are pointed out and discussed, while other subjects treatec
are the reimposition of the Indian import duty early in the year
the boycott of British silver in Bombay, the institution by Chin:
of a gold embargo and restrictions on imports of silver coins, the
conversion of the haikwan tael into a gold unit, and new develop
ments in Hong Kong currency control. Additional points discussec
include the principal events affecting silver in Mexico, France
French Indo-China, Panama, Persia, Turkey, and Soviet Russia.

* Wruuam L. Coorer, Director,
Bureau of Foreign and Domestic €ommerce.

FeeprUary, 1931,

an



THE SILVER MARKET IN 1930

. Herbert M. Bratter, Fi and . I t Division

GENERAL FACTORS

During 1930 silver made a new low record, the price in New York
declining to 303 cents on December 30. The high was 4673 cents on
January 2. With internal disorders affecting China’s exports and
insufficient crops, necessitating the importation of foodstuffs into that
- country, China became at times a seller of silver, and the price tended

to sag during the first six months of the year. The decline in price
naturally influenced the output of silver mines, a number of which
closed or restricted production during the year. But with silver
largely a by-product of copper, lead, and zinc, no great decrease in
the output could be expected unless the production of those baser
metals was lessened. Consequently, the new output in 1930, as esti-
mated by Handy and Harman, showed a shrinkage of only 614 per
cent. Among stlver-producing nations, only the United States and
Peru showed substantial declines, approximately 18 and 22 per cent,
respectively. - ’ ' _
" The price of silver is determined by supply and demand. Actual
supply consists of the stocks on the market ; potential supply includes
the stocks existing in the form of hoards, coins, and manufactured
articles. Should 519, price of silver rise sufiiciently, the visible supply
would quickly swell; the Indian Government would offer its large
stocks; farmers and villagers throughout the Orient would bring out
their treasure from hiding. But even with silver falling, rather than
rising, in price, silver came out of hiding during 1930 in China, a
result not of diminished confidence in silver, but of the internal dis-
order in China which' occasioned a flow of silver to Shanghai for
safe-keeping. As a result, Shanghai’s silver stock was abnormally
swollen. It is a moot question whether China has too much silver.
The British Chamber of Commerce in Shanghai early in the year
“thought not, and the same opinion has been frequently expressed in
several other quarters. In any case, the supply in Shanghai is most
important as a determinant of the price of silver, for Shanghai is the
}S)redominant factor in the demand side of the -equation. The
hanghai stock of silver is, thus, not unlike a gage which measures
changes in the demand for silver.*

China’s ability to take silver off the world market depends on that
country’s ability to acquire gold credits abroad, which is subject to
fluctuation as the value of China’s exports declines. In the past year
China’s merchandise exports have suffered not alone from the internal

1 See, in Commerce Reports of June 16, 1930, The Purchasing Power Parity of Silver.

a)
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unrest, destruction in war, interference with the at best difficult trans-
portation system, the existence of “likin,” coastwise trade dues, and
other impediments to export trade, but also from declining world
commodity prices and lessened purcixasmg power in the Occident.

The New York Journal of Commerce of October 27, 1930, edito-
rially commented : :

Universal world depression, civil war in China, boycotts of foreign goods,
and political unrest in India are more formidable deterrents to far eastern
trade activity than monetary factors. In fact, it seems probable that the de-
clines in silver prices during the past year are rather an effeet of unsettled
conditions in the Far East than a primary cause of trade recessions in that
part of the world. i

Some persons state there is an overproduction of silver, since silver
is so largely a by-product of other metals. Others state that there
is underconsumption because currency debasement in recent years
has taken away the market. Whether overproduetion or undercon-
- sumption is the cause, the result is the same. There is a relatively
smaller market for silver, and this is reflected in the lower price.
But, in any case, the drop in the price of silver should be considered
in relation to the drop in all commodity prices. After making al-
lowance for the generally enhanced purchasing power of gold, the
drop in the silver price is not so severe as it might seem.

In China several conferences were held by bankers, business men,
and officials to consider the slump in silver.? A number of sugges-
tions were made in various quarters for international or national
conferences and for other measures to support the price of silver.

In the opinion of China’s Minister of Finance, Mr. Soong, the rem-
edy for the low price of silver does not lie in artificial measures.
Early in 1930 he was reported ® as saying:

So far as the present slump in silver is an outcome of conditions in China,
it is due to the unsettlement of business conditions growing out of internal
military operations and the difficulties with Russia. Measures that have been
suggested in publiec discussions, such as restricting and taxing the import of
silver, could hardly be expected to have any appreciable permanent effect upon
the underlying situation. Restriction upon one of the leading world markets
for silver might even lower the world price of silver.

It has been suggested in some quarters that the adoption of the gold standard
in China would tend to decrease the demand for silver. No plans are in cou-
templation that would involve the circulation of gold coins in China. Indeed,
monetary reform in this country will inevitably require a largely increased cir-
culation of silver coins. (This does not mean that a gold standard is not being
contemplated but that any currency reform will not call for circulation of
gold coin.) My recommendation to the Government will be that any interfer-
ence with the free movement of silver in this country will be harmful and °
that the stabilization of the value of silver can best be achieved by the res-
toration of peace and order and the free movement of our products throughout
the country. _

There is no doubt that a period of peace and order in China would
soon cause a renewed demand for silver. Apart from giving China
a greater quantity of exportable merchandise, it would serve to return
to the country the large amounts of silver which fled to Shanghai
for safety.* ‘

Monthly Trade Report, July 1, 1930,
Feb. 28, 1930. For
a similar view see also Chinese Economic Journal, March, 1930, pp. 253

2 See China Press, Feb, 18, 1930 ; Nortli'nlcmna Daily News, Feb. 14 and 18, 1930 ; China

8 Far Eastern Review, January, 193 . p- ;I, and Wall Street Journal,

¢ See Wall Street Journal, Mar. 13, 1930, Steady Tone in Silver Market, and Far Eastern
Review, January, 1930, p. 7.
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SEASONAL INFLUENCES ON SILVER PRICE

{vith various powerful factors affecting the price of silver in
1930, it is almost useless to look for seasonal trends in the price.
However, the seasonal factors are none the less present and continue
to exert their influence. Some of these seasonal influences in India
and China were mentioned in Trade Information Bulletin No. 682,
The Price of Silver. Crop movements, the Hindu marriage season,
and the year-end settlement of business transactions are among the
most important. -Chinese emigrants, for example, send home the
bulk of their very important emigrant remittances prior to the Chi-
nese (lunar calendar) new year, or between November.and February.
These contributions come largely from the United States, south-
eastern Asia, India, Australia, and the South Sea Islands.

Some causes of seasonal variation in the price of silver are given
by E. Kann as follows:*

The Indian marriage season, which produces a great demand for silver, comes
in March, but the silver used then has been purchased in the Bombay bazaars
some weeks previously and perhaps in London still earlier, so that there is a
slackness in the Indian demand during the spring. The summer is also a slack
time in India, with the old crops sold and the farmers busy. With the aufumn,
as crops are sold, part of the proceeds may be invested Th silver, and the
price goes up. In China the spring is likewise a slack time, but with May
begins a need for silver to finance the silk and tea trade. In the-autumn the
main agricultural products—beans, grains, seeds, hides—are on the market
for export and silver is needed for this.

To this D. H. Leavens adds the result of his research as follows:

Our results seem to show that, based upon 10 fairly normal years, both before
and after the extraordinary years due to the war, silver and T. T. [telegraphic
transfers] show distinet seasonality, with rates about 2 per cent below the
average in March and 2 per cent above in September or October, and that
T. T. does not fluctuate quite as widely as silver. If all other things ‘were
equal, which they never are in economic problems, the rates might be expected
to follow these curves year after year. As it is, many other forces must be
taken into consideration in any attempt to predict silver prices.

CUT IN PRICE OF STERLING WARE

As a result of the lower price of silver, manufacturers of silver-
ware in August announced price reductions averaging 10 per cent.

MONTHLY SILVER OUTPUT

It is known that the production of silver varies chiefly with the
production of copper and other metals accompanying it in nature,
If we trace the monthly output of copper and of silver by the prin-
cipal producing countries of the world, considerable fluctuation dur-
ing 1929 and 1930 is evident. World copper production declined
from 196,820 short tons in April, 1929, to 140,083 tons in February,
1930, and increased to 151,005 tons in September, 1930. The decline
from April to February was close to 30 per cent. - During the same
period silver production attained its high of 22,686,000 ounces in
October, 1929, and a low 15,284,000 in January, 1930. The decline
was thus close to one-third, being slightly more than was the case

$ In The Currencies of China, as quoted by D. H. Leavens In the Chinese Economie Jour-
nal of September, 1927, p. 782. ’
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with copper. . In general, the production of silver in 1930 shows
a small net decline from 260,900,000 fine ounces in 1929 to an esti-
mated 243,700,000 ounces in 1930. The figures show a gradual in-
crease from 1924 through 1929 and a decrease in 1930. While the
trend of silver production has been slightly downward since the
middle of 1929, the trend is not a smooth one. The following
monthly estimates of the American Bureau of Metal Statistics as
to the production of silver in the United States, Canada, Mexico,
Peru, Australia, and Burma show the irregularity which character-
izes the output of silver:

Millions of ) Millions of

. fine ounces fine ounces

December (1929) _______________ 20.6 | May. 18.2
January (1930) o 15.3 | June 18.6
February. 21.8 | July. 16. 5
March 18.3 | August 17.4
April 16.6 | September_____________._______ 19.1

PRICE TREND OVER $-YEAR PERIOD

The following table shows the fluctuation in the price of silver
over the last three years, compared with the fluctuations in whole-
sale prices:

RELATION oF PRICE OF SILVER TO WHOLESALR PRICES OVER 3-YEAR PERIOD

Ind rt?ede‘( price
ex num- - r of price
ber of gfegl:"f 51535 :xf_ of silver
wholesale silver in | pressed as adjusted
commod- to chenges
Month 3 : New York { per cent of ) 3 "oy
ity prices | in'conts | 1926 aver- Sals oo
iatae, | Derfine | sgeprics | ST6 ST
1926=10p8 | oumce ($0.6201) price
index
I
1928
January. 96.3 51.5
February_.. 96.4 57.3
March._ . 96.0 57.6
April 97.4 57.7 -
May. 98.6 60.6
June. 97.6 60.3
July. 98.3 59.5
August. 8.9 59.2
September. _ - 100. 1 57.8 :
October. 97.8 58.4
November. . 96,7 58.3
D b 96.7 57.6
Average. 97.7 58.5 93.85 96. O
1929
January. o emmmcceacnan 97.2 57.3 -
February. 96.7 56.5
March. 97.5 56,7 | oo |emeciaaes
April 96.8 56.0
May. 9.8 54.4
June. 96.4 52.7
July. 98.0 52.5
August. 97.7 52.6
p ber... 97.5 51.1
October. 96.3 49.9
November. .. . imemas 94.2 49.6
Decemb 9.2 48.5
Average. e 9.5 53.2|  85.47 88. 57

1 Compiled by Bureau of Labor Statistics. . R

s l"‘mu}J annua’l' reports of the Director of the Mint and figures supplied by office of Director of the Mint,
The “official price” of silver is *fixed” daily by Handy and Harman, bullion dealers. It is generaily,
although not always, 34e to }{ cent below the actual market price.
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RELATION OF PRICE OF SILVER T0 WHOLESALE PRiCES OVER 3-YEAR PERIOD—
Continued

Index num-

(0dex09m  Official | Prioe of |DEEofprice

wholesale | Priceof | silverex- | Oiaiver

silverin | pressed justed
Month commod- | 0 | et ot | t0 changes
ity prices e en in whole-

H in cents | 1926 aver-
ms?;g::d per fine | age price | S3i COI-

1920100 | oumee | (0.e20n) | modity

index

. 1030

January. 93.4 45.0 72.6 71.73
February 92,1 43.2 69.7 75.68
March, 90.8 41.7 67.2 74.01
April 0.7 42.4 68.4 75.41
May 89.1 40.7 65.8 73.63
June. 86.8 4.6 55.8 64.29
July. 84.0 34.3 56.3 65.83
August._ 84.0 35.2 56.8 67.62
D 84.2 36.3 58.5 69.48
October. 82.6 35.8 57.7 69.85
N L 80.4 35.9 51.9 72.01
D 78.4 32.6 52.6 67.07
Average. 86.4 38.1 61.5 71.05

Chart A shows the price of silver in New York in cents per fine-
ounce and the index number of wholesale commodity prices in the
United States as compiled by the Bureau of Labor Statistics. The
general resemblance between the two curves in the years up to the
end of 1929 continued in 1930. During the latter year, however,
the downward course of commodity prices was steady. But the price
of silver descended haltingly, especially-in the last half-year. For a
time after July the decline of the preceding 18 months seemed to
have halted, but in the last quarter further weakness appeared.

SALVAGE SILVER

An interesting, if uncertain, source of silver is from sunken ves-
sels. During 1930 several salvage operations were reported. On
September 1 it was announced that divers had located the wreck of
the liner Egypt at the bottom of the English Channel. The vessel
sank with £1,600,000 in gold and 1,400,000 ounces of silver in its hold.

SILVER SITUATION IN CHINA

SHANGHAI STOCKS

A comparison of the production of new silver and the price of
silver in 1928 and 1929 fails to show the expected relationship. It is
true that a declining price accompanied a generally increasing
monthly output in 1929. But in 1930 both price and production
tended downward. Since there are other factors besides production
which influence price, this condition in 1930 need not be surprising.
The demand for silver is also a determinant of price, and a good
indication of demand—which in the long run is chiefly the Chinese
demand—is the stock of silver on hand.” In this respect the stock’s
in Shanghai are much the most important, since China is the world’s .
chief consumer of silver. Since 1927 Shanghai stocks, including
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CHART A.—SBilver price and wholesale coumnodity prices in the United States (1914 to 1930, inclusiveb). The wholesale commodity price
((31{5\27% islgg;;ed on the index number of wholesule prices In the United States, as compiled by the United States Department of Labor.
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sycee and Mexican dollars, show the following changes,® according
to the American Bureau of Metal Statistics:

i Millions of Millions of
. fine ounces fine ouncest
January 1, 1928 - 107.9 | September 27, 1930____________
January 1, 1929__________ . __ 17.2 | October 25, 1930 —.__
Januvary 1,1930 . ___________ 192.4 | November 15, 1930 __.____

The record figure for Shanghai stocks, according to Handy and
Harmon was 239,000,000 ounces, in April, 1930. (For the high and
low of Shanghai stocks in each year since 1920 see Handy and
Harman’s Review of the Silver Market for 1930, p. 34.)

Chart B is presented with the object of showing more exactly the
relation between the price of silver and commodity prices in this
country. In this chart the thin line represents the price of silver
expressed in index numbers; that is, as a relative of the average
price of silver in 1926. For example, at its peak this line was close
to 180, in 1919. This means that the 1919 average price was 180
per cent of the 1926 average price. In November, 1930, on the other
hand, the average price of silver is shown as less than 65 per cent of
the 1926 price.

The chart carries the comparison one step further. Since we
know that commodity prices in this country, as measured by the
index number of the Bureau of Labor Statistics, were lower in 1930
than in 1926, the decline in the price of silver has not been so severe
as it would seem. The average price of silver in 1926 was about:
62.01 cents and in 1930 about 38.10 cents. But, measured by the
Bureau of Labor’s index number, the buying power of 38.10 cents
in 1930 was greater than that of the same sum in 1926. Therefore,
measured in the light of the commodities which could be bought with
the dollar proceeds of a given amount of silver in 1926 and the same
amount of silver in 1930, the decline in the price of silver has been
less than it seems. This is measurable by expressing the index
number of the silver price in relation to the index number of whole-
sale commodity prices. The relationship is plotted in Chart B in the
heavy line. Its relationship is to the horizontal line designated
“wholesale commodity price level.”

Compared with the period 1914-1926, when silver was relatively
higher than other commodities, the price of silver since 1926 has
been relatively lower. It is true that in 1930 the decline continued
shar{)ly. Buf, whereas the price in cents per ounce in 1930, was
nearly 40 per cent below the 1926 price, the deviation of the silver
price below the wholesale commodity price level is here shown to
have been really less than 30 per cent. J v

Despite the growth in Shanghai’s stock of silver, there are ob-
servers who state that the stock is not excessive when China’s needs:
are considered. The North China Daily News of June 5, 1930, stated.
editorially, “ We are not actually overstocked here,” while American.
Consul C)7 O. Spencer, Shanghai, reported on August 7:

There are at present huge stocks of silver, an unprecedentedly large a.mountl
1ying idle in vaults of local banks on account of uncertainties of exchange and

*E, Kann estimates China's total stock of silver at from 1,000,000,000 to 1,500,000,000-

fine ounces. The high points of Shanghat stocks in 19271929 were given by the m““gle&?f

the Bank of China (Wall Street Journal, June 10, 1930, p. 18) as follows: May 21, 164%

‘}:1.470,000 ounces; Dec. 29, 1928, 146,550,000 ounces; and Nov. 2, 1928, 197,820,
nces, .

3672431 2
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possibilities of financial crisis. However, it would be a great error to mistak
concentration for abundance. If once peace and order is established and trad
resumes its ordinary course, this apparent huge stock of silver will not b
enough to meet the needs of China,

INDEX_NUMBER PERC
180 /\ ENT
170

/ \ﬁdaﬂaa///;epimfy/mwz& 100)

160

150 /
140

130 30
\| A
120 \ / % / \ Deviation of the silver price from 20
. Ihe wholesale commuodily price kerel.
110 / ‘ . 10
[TV
loo / wmmrmmqmdmﬂvu (o]

N o
\

N

80 -20

70 - 11-30
JUN-NOY, 8930

60 ~40

1914 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 0
(0.0 490/-24) 8

CHART B.—8ilver price deviation from general price level compared
with changes in the index number of the silver price 1914 to 1930

RESTRICTION ON EXPORTS OF GOLD

Toward the end of 1929 it was noted that, contrary to the usual
tendency ih times of trouble for China to import gold—because of
its greater portability per unit of value—one of the large Japanese
banks in Shanghai was reported to have shipped 2,900 gold bars of
a value of 1,200,000 Shanghai taels to San Francisco. inese spec-
ulators on the gold-bar market were alternately buying and selling.
By the first fortnight of January, 1930, it was felt that the slump in
silver and the rise in gold was seriously affecting the country. The
Chinese Council of State, therefore, was on January 10 reported in
press dispatches to have decided to stop all speculation in gold bars.
A few days later it was announced ¥ that:

¥ See Finance and Commerce (Shanghai), Jan. 22, 1930, p. 7.
O\ N

Y
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All transactions on the Shanghai gold-bar exchange must be concluded as
soon as price fluctuations rise higher than or fall below five points, in accord-
ance with the existing regulations governing the operation of exchanges. The
decision to enforce this rule was reached at a meeting of the Central Political
Council in Nanpking on January 15.

Exports of Chinese gold continued during the spring, while gold
from the interior in the form of rings, bracelets, and other ornaments
continued to flow to Shanghai, preparatory to export. In April
enough gold was reaching Shanghai daily to produce 100 bars worth
50,000 taels, but there was later a slowing up of gold-bar exports, due
to the scarcity of gold. The value of gold bars held in Shanghai
declined from about $4,800,000 at the beginning of 1930 to about
$8,000 in early May.® On May 15, somewhat late, the Chinese Gov-
ernment placed an embargo on the export of gold, bringing the move-
ment to an end.® The embargo, of course, did not affect the British
Crown colony of Hong Kong, whence exports of gold continued.

The object of the gold embargo was to conserve what remained
of China’s gold supply in view of the recommendations which have
been made toward the adoption of the gold standard by China.
Unfortunately, China had already lost about $10,000,000 of gold
in the earlier months of 1930 and was destined to lose still more
through Hong Kong.

An added feature of the gold market in China during 1930 was
the reported unofficial prohibition of the shipment of gold in any
form from Shanghai to the interior of the country.’®

According to the United States consulate general at Shanghai, ex-
ports of gold bars from Shanghai from January 1 to May 16, 1930,
amounted to $9,833,105. From that date through August exports
from Hong Kong were $6,719,477 worth of gold bars and $590,000 in
gold coin; making a total export of gold from China during the
8-month period amounting tox§17,214,582.

GOLD BASIS FOR CUSTOMS DUTIES

Another measure, previously recommended by the Kemmerer Com-
mission but forced by the drop in silver, was the commencement of
collection of customs duties on a gold basis. On January 15, 1930,
Finance Minister Soong issued instructions that, commencing Feb-
ruary 1, 1930, the Haikwan tael would cease to be the unit for collec-
tion of import duty. For the period February 1 to March 15 duties
were payable in Chinese money but assessed in a new unit based on
the average rate of exchange during the last quarter of 1929. There-
after, the average rate of January, 1930, was taken as the basis. The
Haikwan tael is still used in China in recording customs statistics,
but pegging it to the new gold unit has, in effect, converted it from
a silver 1nto a gold unit.

3 According to the North China Daily News, May 9, 1930,

® At the sagme time fmports of foreign coins were prohibited. While the movement' was
brought to an end officially, smugsling of gold to Japan was subsequently reported: see
China Weekly Review, July 19, 1930, p. 269, and Finance and Commerce, July 2311 1930.
The gold embargo was at grst applied even to jewelry, but owing to protests was ang'edt
ggl éluly 23, so that persons leaving China are permitted to take out up to 10 ounces o

person.
 Finance an@ Commerce, Shanghai, July 30, 1930,
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PROHIBITION OF IMPORTS OF FOREIGN SILVER COINS

While imposing the embargo on gold exports, the Chinese Govern-
ment simultaneously prohibited the-importation of foreign silver
coins, at the same time rejecting a proposal to collect an import duty
on silver bars.* The restriction of coin imports was directed chiefly
at the flow of French Indo-Chinese piasters which had been occa-
sioned by the stabilization of that unit commencing in the latter part
of 1929. Such imports into China, however, normally do not form
an 1mportant part of China’s silver imports.:?

SILVER SITUATION IN INDIA

IMPORT DUTY ON SILVER

Partly as a revenue measure,* the Indian budget for 1930-31 pro-
vided reimposition of the import duty on silver which had been dis-
continued in 1920. The duty was fixed at 4 annas (approximately
9 cents) per ounce troy, effective March 1, 1930, while an excise tax
«of the same amount was subsequently imposed on new Indian-mined
silver. Full rebate is allowed on reexported silver. The import
duty is assessed on the actual weight of the silver without allowance
for alloy or impurity. The import duty was imposed on bar silver,
while the existing duties on silver plate, thread, and wire (including
the so-called gold thread and wire, which are made mainly of silver),
silver leaf, and silver manufactures of all sorts not otherwise specified
were raised from 30 to 38 per cent, the new rate to apply until March
31,1931. The excise duty was established April 5 to take effect from
March 17, 1930. Without the excise duty, the Burma Corp. would
have been able to operate under a protective tariff equivalent to the
duty, 4 annas per ounce.

1 While Finance Minister Soong as early as Feb. 26, 1930, stated that the Government
had decided not to impose a duty or other restriction on silver imports, rumors of some
action persisted until the mriddle of May. See North China Daily News, Feb, 27, 1930.

. 30n May 20, a few days after the imrposition of the import restriction, the North China
Daily News stated that an estimated 20,000,000 taels of French Indo-Chinese piasters had
been sent from that country to China. ’Durlng what period of time was not stated.

18 See, for example, Commercial and Financial Chronicle, Mar. 8, 1930, p. 1568. The same issue, p. 1529,
stated it was estimated the Government would obtain 10,000,000 rupees in revenue from the impost on
filver. tThe following statistics of India’s revenue from silver (in thousands of rupees) are, therefore, of
nterest:

1930-31
based
6 months | upon con-
1929-30 1930-31 | ended {tinuance
Item actual budget | Septem- | of rate
' . estimates | ber, 1930, { prevail-
actual ing in
first 6
months
Bilver bullion, coin, sheets, and plates not manufactured.___.__- 1,769 10, 000 12, 347 24, 694
Silver wire, thread, and other factures. 275 550
Excise duty on silver. ’ 1, 500 691 1,382
Total 1,769 11, 500 13,313 26, 626

Source: Department of Commercial Intelligence and Statistics, India (circular), Indian Customs Reve-
nue, Calcutta, Oct. 10, 1930, :
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The probable reasons for imposing the duty, apart from raising
revenue, were given in silver circles as: (1) The desire to support
the price obtained from the sale of melted rupees out of the increas-
ing Indian currency reserve; (2) the desire *to increase the value
of the silver holdings of the Indian people.” *¢

The impesition of the Indian duty called forth varied comment as
to its effects. Some observed that the silver stocks in India were au-
tomatically raised in value by the amount of the duty. Another
comment was that the Government of India’s silver stock was chiefly
in the shape of rupee coins and that, since the refining capacity of
the Bombay Mint was very small, the bazaar demand could be fully
met only from abroad. This hopeful view that silver would continue
to be imported by India was quite at variance with the market senti-
ment, which caused the price of silver to slip in February, when the
new duty was first rumored. None the less, India did continue to im- .
port silver, as the following statistics show. In fact, net imports
of silver continued at a higher rate than in 1929.

During 1929 and 1930 private interests in India imported 169,
455,400 ounces of silver and exported 12,336,500 ounces, a net im-
port of 157,118,900 ounces. During the same period the Government
imported 239,600 ounces and exported 85,194,000 ounces, a net export
of 34,954,400 ounces. The movement of silver in that time, therefore,
amounted to a net import of 122,164,500 ounces.

GOVERNMENT PARTICIPATION IN COMMERCE IN SILVER

The following statement by Sir George Schuster was made public
in February:®

Speaking on behalf of the Government of India—which is an important holder
and producer of silver—Sir George added that if the other interests concerned
would consider the possibility of joint action toward regulating sales in order
to meet the world demand, India would willingly cooperate. He put the issue
squarely up to the other producers, saying it depended on them to say whether
they would respond. '

On March 22, before the legislative assembly, he made the fol-
lowing additional remarks on the Indian Government’s policy toward
sales of silver:

Now, sir, I, am asked to give some undertaking as to Government's future
policy in regard to silver. There is nothing that I should like better than to
give such an undertaking, because I am always anxious to meet the views of
honorable members opposite. But I must consider my public responsibilities
as well, and as we stand in possession of surplus stocks of silver, I must recog-
nize the fact that there may be times, in public interest, when we ought to take
steps to realize them. My honorable friend, Mr. Chetty himself, has said so;
he has accused- us of keeping 100 crores of silver coin in our paper currency
reserve, and he would like to see them converted into gold.

But how can you convert them into gold without selling silver, and how can
you do that without incurring the charge of, at least, contributing to the depres-
sion of the world price of silver? I am at a loss to understand how I could,
consistently, with my obligations and responsibilities for the finances of the
country, give any permanent refusal to sell silver. But, it may be said, “Gov-
ernment might do something short of that; let them say that they will 1{015 sel’}
silver when it stands below 22 pence an ounce or some figure of that 'kind.

4 This desire 1s hardly in keeping with Sir George Schuster’s statement quoted In
Handy and Harman's nngual revigw.gp. 11: “ I feel that it is important th;,t thf. "Bi‘“fg
of India ® ® # ghould realize that silver is only an ordinary commodity, liable
Buctuations In price, just as other commoditles are.” o

3 Commercial and Financial Chronicle, Mar. 8, 1930, p. 1568.
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That at present might seem a reasonable request; but we must face the real-
ities of the situation, and if the permanent level of price of silver settles down
at something much lower than 22 pence, must we keep out of the market for
all time for that reason? I think it would be very dangerous for me to give
any undertaking of that kind.

I am fully prepared to discuss this matter with any representative body in
the country, and I should be glad to have a conference on it and to go into all
the aspects of the situation. That, indeed, is necessary before I cduld give any
undertaking, and I think it is also necessary in order that there may be an
understanding on the other side of the realities of the situation. In the mean-
while, I do think that I may, with some confidence, point to the past record of
the Government. We have conducted, as I have said already, our sales with
discretion and when the market became weak we stopped selling at once. We
have sold nothing below a .price of 22% pence, and silver to-day in the world
stands at just over 19 pence and as I have said, we have sold no silver at all
in the market since the 13th of December. I think, sir, that I am justified in
claiming that that gives us some right to ask the public to have confidence in
us as to our future policy in the matter,

Answers to certain questions raised by N. C. Kelkar in the Indian
Assembly regarding the Government’s silver policy are of interest at
this time. The questions and answers, as reported in Finance and
Commerce, Shanghai, March 26, 1930, were:

(a) Will the Government be pleased to state precisely the statutory powers
under which they have sold silver from the paper currency reserve?

(b) Is it a fact that, by the sale of silver undertaken by the Government, a
certain portion of the notes in circulation was left without a corresponding
liguid reserve?

(¢) Will the Government be pleased to state whether there was any loss
arising from the sale of silver, and if so whether it has been charged to the
revenues of India? If it has not been, has it been included in the suspense
account and if so, how long does the Government intend to keep it in thd
suspense account?

(d) What was the reason that prompted the Government to stop disclos-
ing the details about the reserve in the form of securities in the annual report
of the controller of currency since 1925267

(e) Is the Government satisfied that the amount of reserve mentioned in
the latest paper-currency statement (December 31, 1929) is satisfactory and
that it is actually represented by as much bullion or seeurities?

Replying to the questions, the finance member said:

(@) The constitution of the paper-currency reserve is at present regulated
by the provisions in section 19 of the Indian paper currency act (X of 1923).
Subject to the restrictions laid down therein, Government, as the chief cur-
rency authority, has full power to vary the form in which the reserve is held.

(b) The result of the sale of rupees as silver is the backing to the note
issue corresponding to the rupees held at their nominal value and is converted
into gold securities, representing bullion value of rupees sold, supplemented
by treasury bills for the difference between nominal value and bullion value.
The intrinsic value of the backing, independent. of treasury bills, remains
the same, but in a sense it becomes more liquid and it has the additional
advantage of earning interest.

(c) In one sense there is, of course, & nominal loss which' arises because
rupees are held at their face value, but the real value of the reserve is not
affected by the sale of silver. The nominal loss has not been charged to
revenue but remains in suspense. The question of its final adjustment is under
the consideration of the Government., -

(d) The published records show all that the Government is required to
publish under section 27 of the Indian paper currency act. The publication
of additional details was discontinued because it was considered not to be in
public interest that they shouid be disclosed. The practice now followed is
in accord with that of the Bank of England and of the central banking
authorities in other countries.
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(e) As regards the first part of the question, the Government considers that
the assets held in the paper-currency reserve,.combined with those in the gold-
standard reserve, do represent a satisfactory reserve although, as I have made
clear on other occasions, it thinks it desirable that a part of the large hold-
ing of silver rupees should gradually be converted into gold or gold securities.

I do not understand the significance of the second part of this question.
Of course, the Government is satisfied that its returns are correct.

. In August the Indian Government sold 15,000,000 ounces of silver
to the Hong Kong Government.

Total Government sales of silver for the commencement of opera-
tions in 1927 to about the beginning of March, 1930, amounted to
67,800,000 fine ounces, as stated by Sir George Sfluster, finance mem-
ber of the Indian Government, in a speech %efore the legislative as-
sembly on March 22, 1930.1¢ '

The above-described sales by the Indian Government were covered
in the report of the Indian controller of the currency for the fiscal
year ending March 31, 1930. That report stated that, following
the disposal of the remaining stock of uncoined fine silver bars in
1927, all sales were of standard rupee silver until the winter of
1929-30, when bar silver manufactured from refined rupees began
to come on the market from the Bombay mint. These bars, of 0.999
fineness, immediately became popular. Beginning October 22, 1929,
the Bombay Bullion Exchange removed the discount of 8 annas
(about 18 cents) per 100 tolas (1 tola equals 180 grains troy, the
weight of one silver rupee coin) imposed in the previous year, and
the new bars soon stood at a slight premium.

So long as the Indian Government was selling silver in 1929 it
was possible to meet the Hong Kong demand for British dollars
from such government silver. When government sales ceased on
December 13, the Hong Kong demand, which continued, was met
only upon tender to the mint of the necessary silver. This condi-
tion continued into 1930. From April 1, 1929, to March 31, 1930,
a total of approximately 9,500,000 British dollars was minted.

Parenthetically, it should be recorded that rumors were in circula-
tion early in September that the Indian Government contemplated
the sale of 40,000,000 ounces of silver in addition to the 15,000,000
ounces sold in August. These rumors were denied by the Indian
Government. None the less, some nervousness was felt in China,
the mentioned destination of the 40,000,000 ounces, and a memoran-
dum by the Chinese Government was addressed to the British Govern-
ment, pointing out China’s difficulties and asking for British coopera-
tion. A “sympathetic reply ” was reported dispatched. The sale
of the 15,000,000 ounces to Hong Kong was, curiously, taken as a
bullish factor in Shanghai, since “ these 15,000,000 ounces have been
taken off the market definitely by having found employment for a

special purpose in Hong Kong.” **

1 Handy and Harman have estimated that sales by the Indian Govir‘ggﬁggnt&‘tglgz

35,000,00 in 1929, 22,500,000 in 1928, and 9,200,000 in 1927.
Commissioner Bartlett Richards repgrtetdgflrgg:(;ggggﬂ e‘(!g«‘eb. 7, 1930) tpat Indisn Gov-
imated a . 5 3

e";"mlggftlszagl?ixix: i)ozifx)waegvse'sggx& 28, 1930, Cf. Handy and Harman, op. cit., pp. 5-6.
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INp1A’s FOREIGN TRADE IN SILVER AND Gord DURING 1929 ANp 1930

Silver, In tho::nsggs of standard Gold, in th ds of fine ounces
Date .
Net im- Net im-
Imports Ezxports ports Imports Exports ports
1020
,Tanupary:am 7,379.8 807.8 V 238.0 0.
rivate. ..ol . A 3 5 &
Government. iy } 6,571.7 { 1 =7
Feb??;yaie 8,330.3 b6.4 380.5 380,
T e ane X )
M oyernment i } sms {
arch:
Private ..o e 3,782.1 183.7 6525 .8 651.
Government. . —--ooonoo-. "2 18485 } 1, 650.0 {
pril:
Private. .. i e 5,695.9 102.1 } 276.5 { 320.0 .8 319.
M Government 5,317.2 :
By:
Private._ 7,855.3 205. 305.8 305.
Governme el b } 8,136.0 { v
une:
Private. ... ————ee 953.0 578.8 } 171.8 177,
Tul Government i 8 2,783.1 5,650.9 { .
y:
Private. ..o imeeaaano- 6,476.6 408. 5 } 4,043.8 { 205. 6 206.
A G(;vnrnmant 1,124.3 "
ugust:
Private. oo 7,435.9 181.4 } 5,690.0 { 137.7 .6 137.
Government. 1,564.4 A
September:
T S — 5,509.1 } 3,376.3 { 167.0 .
Government _ o], 1,376.5 » 90
Octci})gr: 1 6,457.8 371.7 153.8 153,
Va0, o e ceceeeeees A 3 3
Gover \7 . 1,001.8 } 4,988.5 {
November:
Private. . _.ooccocccuoann. 7,176.7 1,085.4 } 3,691.0 { 215.8 216.
Government_._......_..__ 18.6 2,118.8 L
December:
Private_ . .occcaccmanaan. 4,601.9 3,544.9 } —1 185.7 { 224.4 .1 224,
Government._ 2,312.7 ’
1830 B
anuary: .
Private. . oo ccacaao] 521, 4 1,950. 4 260.5 .2 260
F bGovmmmenf- 5 "799.7 } 57713 {
‘ebruary:
Private. .oooo oo 19,704.7 263.1 100.3 180
M vaemment- My 1,853.7 } 17,5679 {
arch:
8,810.5 4.1 166. 5 166.
%ol amso| swasl :
PHYAte. cmooeeemecennnn 10,030.0 |  1,120.6 264 | .5 284,
Government._ g ' 853. 8 } 8,256.8 {
ay: .
Private. o c—cceecaccance 11,313.1 594.1 312.3 312,
’ Government._ ... . _ae.-| 815 } 10,750.6 {
une:
Private. - comcecaaacmamanen 10,473.9 31.9 433.5 433,
Jul Gx;:arnmant e } 10, 436.0 {
¥ .
Private. ... ... 7,816.8 41. 6 165.9 165.
G:)t::mmant . . } 7,716.2 {
Private. oo ooooemeneaneees 13,022.8 16.6 646.1 .1 646.
Gover t 3 7,085.6 } 5,940.6 {

. Bource: Department of Commercial Intelligence and Statistics, India (monthly), Accounts Relating
the Trade and Navigation of British India. . :

It has been held by some that the declining price of silver has re
sulted in a loss of confidence in it, and that, consequently, silver wa
being sold from boards. This, indeed, might be held somewhat sub
stantiated by the decline in India’s net imports of silver from 138,
868,227 rupees in 1927-28 to 97,706,926 rupees in 1928-29 and 86,
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212,198 rupees in 1929-30. But these figures should not be taken to
indicate the quantity of silver imported by India in excess of exports,
since the declining price of silver has not been allowed for. The
accompanying figures show that during the first eight months of
1930 India imported, net, 71,772,700 standard ounces of silver, com-

ared to 50,391,800 ounces during the whole of 1929. Even allowing
or the heavy February import rush to avoid the new duty, there is
no evidence of slackened Indian demand, even after the duty was im-
posed.’®* The controller’s report speaks of the decline in the price of
silver and the Indian demand in 1929-30 as follows:

The low prices realized by India’s crops naturally reduced the surplus avail-
able for the purchase of the precious metals, and later in the year the heavy
fall in the price of silver increased to a certain extent the demand for it
instead of gold.

This is quite the reverse of the belief mentioned at the head of
this paragraph. It is indeed true, as stated by Handy and Harman
in their annual review for 1930, that there was a decline in the gold
value of the silver imported into India in 1930, due to the sharp
decline in the price of silver. However, from the viewpoint of the
ultimate buyer in India, it is gold that fluctuates in relation to silver,
not silver in relation to gold. Hence the increased imports in 1930
indicate no loss of confidence in silver.

While the Indian Government has been selling silver its stock of
that metal has not diminished. ' On March 31, 1929, the currency
reserve amounted to 949,000,000 rupees in coin and 50,000,000 rupees
in bullion. On December 31 of that year the figures were 1,038,-
000,000 rupees in coin and 43,000,000 rupees in buillion. By Septem-
ber 80, 1930, the reserve had increased to 1,159,000,000 rupees in coin
and 58,000,000 rupees in bullion. Thus, while the price of silver has
declined sharply, the silver which the Indian Government has to
sell has increased rather than decreased.

BOYCOTT OF BRITISH SILVER

Owing to the trend of political developments in India, the Bombay
Bullion Exchange on June 27, 1930, passed resolutions designed to
boycott British silver. Provision was made to protect vendors
against too heavy a penalty in case of delay in arrival of shipments,
inasmuch as shipping connections with America are more irregular
than with England.  The following report on the resolutions ap-
peared in Commerce Reports of August 25, 1930: ,

The Bombay Bullion Exchange has passed the following resolutions:

“ Silver bars of 996 to 999 fineness, either refined in America or cast, assayed,
and numbered in His Majesty’s mint in India, shall be tenderable in settlement.

“In case of a corner, the vendor will not be liable to pay damages at a
rate higher than 1 rupee 8 annas per 100 tolas over the market price.on that
day for the next settlement (formerly 3 rupees 8 annas), and the purchaser
will not be entitled to demand damages ut a rate higher than 1 rupee 8 annas
per 100 tolas over the quotation for the next settle_ment. .

“ No member of [the] exchange shall order out silver from London or British
Bank gold bars (lagdi) and shall not [sic] seil the sgme.exther as ready or
forward. No one shall enter into any forward transaction in Londox} over and
above squaring the transactions entered into before July 1, 1930.

# Another reason for large silver imports this year may be the new marriige laws,

which occasioned a large temporary increase in marriages.
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“ No one shall enter into new transactions for Shravan settlement except for
the fulfililment of transactions entered into before now.”

In the first resolution the words “in Amer.ca’ replace the word * abroad™
in the old resolution and the effect is that British bars in the future will not
constitute good delivery. In confining foreign bars to those refined in America,
it is practically only Great Britain that is left out. The term ‘“America®™
appears to include any country in North or South America. The second resolu-
tion is intended to protect vendors against too great a penalty in the case of
delay in the arrival of shipments, as arrivals from America will be less cer-
tain than those from England and there is more likelihood of a few days’ delay.
The vendor will have to pay only 1 rupee 8 annas per 100 tolas as a penalty for
such lateness instead of 3 rupees 8 annas as before.

The British Bank gold bars, or lagdi, referred to in the resolutions, have
been popular in India for the reason that they are obtainable in smaller and
more convenient sizes than the standard bars, and some of them are particularly
preferred on account of their design. As a result, they command a slight pre
mium over ordinary gold and, therefore, would not be likely to be tendered
at the settlement in any case. :

These resolutions are to come into force from the Bhadarva settlement, whick
extends from September 13 to 20, 1930. No new transactions may be initiated
for the Shraven settlement extending from August 14 to August 19. The
purpose of these resolutions is to avoid, as much as possible, doing business
with Great Britain. It does not appear, however, that there would be any
objection to American bars being transshipped in Great Britain en route tc
India so long as they do not bear a British stamp.

One interesting statement emerging from India during the year
was that of the Bombay [Province] Banking Inquiry Commission.
It found that hoarding of the precious metals has been greatly exag-
gerated, the actual per capita holdings of gold and silver by the
peasant classes being small,

DEVELOPMENTS IN OTHER COUNTRIES

ETHIOPIA

Another country is likely to be taken from the list of silver-stand-
ard countries, according to an announcement from Addis Abbaba
that the Marie Theresa dollar is to be supplanted in Ethiopia by a
gold-standard currency. No further information on that project
has come to hand, and it is believed that no change in the currency
system can be made prior to 1955 without the consent of the Bank of
Ethiopia.

FRANCE

The French Government is accumulating a supply of silver in
order to replace with silver coins the badly worn small paper notes
so familiar to the tourist. The London Financial Times of Novem-
ber 3, 1930, according to the Federal Reserve Board, had the
following to say in this connection:

While authorities in the London silver market are reticent concerning the
reports that it is the intention of the French Government to revert to silver
currency by withdrawing the 10-franc notes now in ecirculation and replacing
them with 10 and 20 franc silver coins, they are apparently skeptical both as to
the possibility of such a step and as to the effect it may have on the price of
the metal. .

It is, of course, provided in the stabilization law of 1928 that
silver money to the value of £24,000,000 may be issued before June,
1932, but doubt is expressed whether such a policy will be put into
effect. Silver experts stated recently that 10-franc and 20-franec
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pieces have béen minted since early in 1929, but no attempt has been
made or is likely to be made to put them in circulation. French
interests in London do not anticipate any issue of silver currency.

Repeated efforts have been made recently to improve the position
of silver, but the London authorities have always taken the stand
that the various nations would be unlikely to agree to use silver for
currency purposes on any considerable scale, owing to the greater
convenience of paper money. The troubles of the silver industry lie
principally in the almost universal adoption of gold and in the
extensive overproduction of the metal.

Another feature of the French currency situation is that France
has had in its vaults more than enough silver to meet the above- .
described coinage needs. After the stabilization of the franc, the
Government’s silver stock was increased by the reappearance of
previously hoarded coins.”® During 1929 the Bank of France is said
to have sold 10,000,000 ounces of silver.

FRENCH INDO-CHINA

In 1929 French Indo-China was a considerable factor in the silver
market because of its sales of silver in preparation for stabilization
of the piaster. One estimate, mentioned by Sir George Schuster,
indicated French Indo-Chinese sales in 1929 of not much less than
30,000,000 standard ounces. At the beginning of 1930 the piaster
was stabilized de facto at 10 francs per piaster, a step officially con-
firmed later by Government announcement in the colony and by
the French President’s decree of June 2, 1930. On August 12, 1930,
a new decree established the size, fineness, weight, and tolerance of
the newly provided coins.

During the year the colony continued to be a seller of silver.
According to one report,® the colony was selling 5,000,000 piasters
in silver in London. About the same time French Indo-China’s
remaining silver stock was reported at around that amount.” There-
fore, it may be assumed that French Indo-China is disposing of
practically all its silver stock.

HONG KONG

The premium on the Hong Kong dollar, due to the demand for
the paper notes of Hong Kong banks on the part of Chinese on the
mainland, became increasingly disturbing to business in 1930. This
unlooked-for demand for the bank notes outside the colony made-
it necessary to import British silver dollar coins, while, on June 19,
importation of more than $50 Mex. at a time was prohibited.

This meant that there was at once-a heavy fall in the premium on the paper
dollar. It was, however, not considered wise to bring -the }Ocal exchange
right down to the level of silver parity. The result was as pnghl: have been
expected. It became profitable to mint silver dollars and ship them to Hong
Kong. Such a process of supply and demand might have pelped silver to
recover in price, but unfortunately both India and Indo-China were sellers
of silver, and large quantities were placed on the market.

1 See E, Kann in Finance and Commerce, Oct, 29, 193%
19;;’OI'Jorth China Daily News, Sept. 8, 1930. Cf. Chinese

3 Japan Advertiser, Sept. 4, 1930.

. 8. ’
cgnomic Bulletin, Sept. 13, 1930.
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The chairman of the Hong Kong and Shaghai Banking Corporation a1
the chairman of the Hong Kong Chamber of Commerce have issued on diffe
ent occasions a grave warning concerning the continued importation of silv.
dollars. A small colony such as Hong Kong simply can not absorb the
dollars. They are deposited in the banks and are a source of great anxie
to the banks. At some time the disposal of all of this accumulation of sily
may involve Hong Kong in serious difficulties. What everyone here wan
is a rise in the value of silver, but of that there seems no prospect at all.®

Due to the low price of silver, Hong Kong in 1930 experienced
small “gold rush™” of a sort. As in China, the premium con
manded by gold occasioned the melting of a large amount of jeweh
sold by Chinese.?

The Economist of October 18, 1930, reported that, following t}
recommendations of the recent currency commission in Hong Kon
steps were taken to allow authorized banks to increase their no
issue against cover of silver bars deposited in London, instead «
minted dollars held in Hong Xong. This probably accounts fi
the recent large purchases made by banks in Hong Kong from tl
Indian Government.

MEXICO

As the most important producer of silver, Mexico was npaturall
hard hit by the price decline in 1930. Unlike China, which impor
silver, Mexico exports silver and consequently suffers a contracte
purchasing power when the price of silver goes down. The Goven
ment very rightly gave considerable thought to the subject,* su;
gesting a world conference (which has so far not been held). 1
moreover, exercised its influence to prevent the closing of silwe
mines and consequent unemployment.

A number of Mexican mines ceased operations during the yea
Others managed to continue operating by cutting wages, while tt
out;iut of still others was stepped up at the expense of developmer
work, or mines were reduced to working as little as one day a week.

By a decree signed on March 18, 1930, and published in the Dia1
Oficial of April 26, 1930, the Mexican Government banned the in
portation of all silver coins, whether Mexican or foreign, regardle:
of date of coinage. Prior to the issuance of this decree, Mexica
silver coins of the current coinage could bé imported into Mexic
although the importation of all other silver coins was forbidden.

The apparent reason for the above-mentioned decree was to kee
the discount of the silver peso compared to the gold peso in domest:

*transactions from increasing. Despite official efforts to prevent i
the gap was gradually widened as the year progressed. By Noven
ber the silver peso in Mexico City was at a 15 per cent discount (an
for a time in December, 21 per cent **) compared to the gold pes
which itself was at a discount of around 10 per cent compared wit
the United States dollar. This latter condition, although reflectin
unfavorable trade, also in large part reflects the lowered value ¢
Mexico’s silver exports.

22 China Express and Telegraph (London), July 10, 1930.
28 North China Daily News, June 23, 1930. )
4 Wall Street Journal, Apr. 2, 1930; Japan Advertiser, June 15, 1930. . \
3 TNle2w 1{)%13{ Journal of Commerce, July 2, 1930; Commercial and Financial Chronic
uly 3
2 Wall Street Journal, Dec. 20, 1930.
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In December it was reported that the Mexican Government, to en-
courage the use of silver, had decided to pay the salaries of all its
officials, from the President down, in that metal.

PANAMA

American Vice Consul H. D. Myers, Colon, Panama, reported on
April 20, 1930:

The Department of Treasury and Finance, Republic of Panama, has been
instructed to issue & decree authorizing the minting of new Panamanian coins
in the denominations 50, 25, and 10 cents. The total value of the issue is stated
a8 $250,000, The news co.ns will replace the original Panamanian silver cur-
rency which, owing to its high silver content, was hoarded and exported from
the country when the price of silver rose dur.ng and following the World War.
The coins are to be of the same size and value as similar United States coins.

PERSIA

On January 31, 1930, the Persian National Assembly passed a law
prohibiting the import of silver. An emergency law of February 22
(or 25ﬁforbade the exportation of gold, silver coin, and bullion.

On March 14 two laws were passed providing:

(A) Free entry is only for foreign money in gold or silver, and for gold or
gilver ingots, bars, dust, etc., since jewelry and gold and silver ornaments
continue to be dutiable.

The import of Persian money, struck abroad, is forbidden.

The export of foreign moneys in silver only is allowed ; foreign money in gold
and Pers.an gold or silver money may not be exported. )

Persians leaving the country are authorized to export the sum of 120 krans in
gold or silver money.

The export of ingots, bars, dust, ete., of gold or silver is forbidden, as well
as gold articles, but silver articles of Persian or foreign manufacture may be
exported.

All former regulations, especially those prohibiting the export and import of
silver rupees, are abrogated.

(B) ARrT. 1. The importation of gold and silver moneys is free of customs
duties. (Nore—From this date forward, the minting of Persian moneys abroad
is forbidden and the importation of such moneys will not be authorized.)

Agrt. 2, The export of coins, ingots, or dust is prohibited, except for articles of
Pers an foreign manufacture in silver and for foreign moneys. (Nore—Trav-
elers may take out with them 12 tomans ia silver coin.) .

ART. 8. The articles of the law of 24 Mehr 1305 (Qctober 17, 1926) which
apply to money are abrogated.

On March 18 the Medjliss passed a law establishing the gold reyal
as the legal monetary unit. It also provided that the customs
administration collect?MIXIIES Mg Ppld basis. At the time, a
separate law embraci\n?wab (350! silver standard was con-
templated, but coinag‘e&ﬂﬂ!‘ alat t yet begun,

Under the p@ions of the supplementary law of July 22, 1930,
the ban on the export of silver coin and bullion decreed by the
emergency law of February 22, 1930, was withdrawn, subject to the
requirements regarding the sale of foreign exchange and the special
stamping of all coins so as to render them invalid as currency. On
August 21 a bill was passed permitting the free entry of silver rupees
into Persia. This stood as an' exception to the prohibition against
the importation of silver and was framed with a view to aiding
merchants of the Gulf littoral whose export business with the neigh-
boring coasts of India and Africa was severely handicapped by the
restriction.



20

RUSSIA

During the year hoarding of silver was reported from Soviet Rus-
sia. According to a newspaper report, many persons were sentenced
to various terms of imprisonment for encouraging hoarding to the
embarrassment of the Government. Four men—a speculator, a cash-
ier, and two traders—were shot,?” and 10 others sentenced for hoard-
ing silver and spreading counter-revolutionary rumors.”®

TURKEY

In connection with the desire to reform Turkish currency, it was
reported that the coinage of large quantities of silver must be under-
taken.?® '

% New York Times, Aug. 18, 1930,
- 3 Japan Advertiser, Sept. 6, 1930. :
20 North China Daily News, Sept. 16, 1930.
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APPENDIX

.WORLD SUPPLY AND CONSUMPTION OF SILVER

{In millions of fine ounces}
Item 1930 | 1929 Item 1030 | 1929
SUPPLY CONSUMPTION-—continued
Produetion:
United 8tates._...cc.oeeeen.o | 50.4 | 61.2 || Exports 5.3 4.7
Mexico . 105.7 | 108.7
Canada 2.2 2.4 Net o1 94.5| 8L8
Other countries...__.____._______ 614 68.8
China (including HongKong): *
Total 243.7.1 260.9 Imports. 125.9 | 136.7
3 Exports. 29 { ...
Other supplies: Net i 123.0 | 136.7
Debasement of British coinage___{.._____| 10.0
Demonetized coin in France..... 22.0 } 10.0 | Germany, i 8.0 12.0
DemonetizedcoininIndo-Chins._.{ 20.0{ 12.0
Sales by Indian Government....! 29.5 | 35.0 || Arts and industries:
In the United Statesand Canada | 28.5| 37.0
Total supplies. . ......._.__ 315.2 | 327.9 c _In England 60} 6.5
CONSUMPTIOR United States Mint_______._____. 6.1 2.5
India: Hong Kong dollars_ .. ..._____| 14.0| 16.0
Imports 95.3| 79.2 Russia. 3.5
Bupplies from Government re- Netherlands. 3.0
serves sold in India. 4.5 7.3) © d for. 34.1] 28.9
Total supplies...........c..._ 9.8} 86.5

Source: Handy and Harmon, Annual Review of the Silver Market, 1930.

NEW PUBLICATIONS ON SILVER

In 1930 new publications and pamphlets dealing with silver included the

following : .

Brownell, Francis H., Chairman of the Board of American Smelting and Refining-
Co.: The Silver Situation as of June, 1930, and Suggested Action in Regard
Thereto. This pamphlet suggests that (1) ‘Government sales of silver be
discontinued; (2) the use of silver in India and China be encouraged;
(3) the Indian duty on silver be abolished; (4) the Mexican Government
permit the closing of unprofitable mines; (5) various governments buy silver
for coinage whenever price falls below 40 cents per ounce; and (6) coopera-
tion of the principal occidental nations.

Bratter, Herbert M., Bureau ob@migw\*l@mesti«: Commerce: The Price of
Si:ver. f'l‘rade Informafiow Bulletin 2NT.” 652. Discusses the factors in the
price of silver. L adenieed

Handy and Harman,: Redﬂ ‘Lesfi'e.aﬂket for 1929. (The 1930 review
became avail in January, 1931.)

Lawrie, H. N.: Gold and Silver (a reprint from Mineral Industry, 1929).
This reprint contains references to the principal articles and publications on
silver which appeared in 1929-30 and is a useful source of reference.

Merrill, C. W., and staff of the common metals division, Bureau of Mines:
Summarized Data of Silver Production and Economic Relations of Silver to
other Metals in Argentiferous Ores.

(21)
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