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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 dollars 
were exceedingly unstabl!3 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 
~ountries, is obvious. Commercial houses, banking institutions, 
and construction companies 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. 

SEPTEMBER,1930. 

WILLIAM L". COOPER, Director, 
Bureau oj Foreign and Domestic Oommerce. -. 



APPENDIXES 

APPENDIX A 

FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATES 

CA.LENDAR YEAR 1014 

(The abbreviation S. F. G. B. represents sinking fund gold bonds. The area North AmerIca includes only Canada and Newfoundland) 

Issuer and class of security 

GOVERNMENT AND GOVERNMENT GUARANTEED OR CONTROLLED ISSUES 

EUROPE 

I I I 
Estimated Total of issue Par value of portion for 

Month when if partly 110tatlon In refunding to 
first offered I taken abroad United States .Americans 

Interest 

13,000,000 ______________ 5 

Term 

Yea,. 
HiO 

Appr~x1mate I Approxl-
prlOe to mate 
public yield to 

maturity 

NORTH A MERICA 

Dollars I Dollara Iper centl 
3, ODD, 000 ______________ 6 1-2 5, ODD, 000 ______________ 6 2 

Dollara 
gUO 

100 
100 

Per ce/ll 
6.15 
6 
6 

Greece: Government of Oreece, sterling gold bonds __________________________ 1 March_. ____ 1 l~o~o.OOO 
Norway: Kingdom of Norway, gold coupon Dote' __ ._________________________ Noyembsr _______________ _ 
Sweden: Kingdom of Sweden, gold treasury notes____________________________ Decembsr ________________ _ 

. Total, Europe ________________________________________________ -------- - - -- ---- ------ --1-- ------------I 11, DOD, 000 [- -- -- --- --- ---[- - --- ---~- ------- -- !------ -- -- ----1=== 
Canada: 

15, 000 ----------_ .. _- 6 11-13 ___ • _____ •••• __ • __ ._._._ 
25,000 ~------------ .. 5~ 

40 ___________ • ____________ 

2,400,000 -------------- 4~ 10 07.50 4.83 
264,000 --------_ .... __ .. 4,i 10 -........... ---- .. --- ---- ...... _ .. -

2,000,000 --------- .. -- .. - 5 40 00.00 5.05 

Duncan. British Columbia, debentures __________________________________ January __________________ _ 
Weyburn, SaskatchewBn, aebentures ____________ • ____________________________ do ____________ • ______ _ 

~~%n,,~e~~ t~:r.~'d'~~~~1a:~~~~~ g:g:~~~~~:::::::::::::::::::::::: j~~~~:'::: ____ ~:~~~:~~~_ Maisonneuve, Quebec. ~old coupon bonds _______________________________ July _____________________ _ 

S~.~~~ ______ :::::::] 5 40 -- .. _ .. _ .. -.... _--- -_ ... _-_ .... --
5 20 ........ __ .... _ ...... -- --_ ...... __ ..... 

5,644,000 ----·---------1--------1----------[""------------1"--------: 

Edmonton School DlstTlct, gold debentures ______________________________ October __________________ _ 
Edmonton, Alberta, debentures ___________________ • __ • ___________________ I _____ do ____________________ 1 --, --- I I-__ ~I I-

Total, North AmeriCIL ______________________________ • _ .---------------- -------_____________ • _______ I 
LATIN AMERICA 

Onbs: Repub.lc of Cuba, exterDaI gold bonds _____________ ._._. _____________ _ 
Mexico: 

1 February __ • _____________ _ 

National Railways of Mexico, secured noll'a , ___ . __ . __ • _________________ _ 

Eg :::: :::::::::::::::::::::::::::::::: :::::: :::::: :::::::::::: :::::: 
January _____ 2,460, 3S1 AprIL ___________________ _ 
June _____________ ._. _____ _ 
July________ 3,000,046 

10,000, 000 

1,397.565 
1,776,178 

8)~, 090 
1,800,455 

6 35 

3 
3 
3 
3 

OS. 50 

100 
100 
100 
100 

6.16 

II 
II 
II • 

01 
00 

i 
o o 
P:t 

~ 

I 
~ 
~ 
~ 



Panama: Repub.lc of Panama, gold bonds ___________________________________ 1 December ___ 

I 
_____________ _ 

Total, Latin Amerlca _________________________________________________ -----______________________ _ 

'NONCONTIGUOUS AMKRIC.\N TERRITORIES AND POSSESSIONS 

1,500,000 I-------------·L.!...! 30 I 07 1 1.20 
17,296.:/tjR. _ n. ___ n ____ I ___ ~_= __ . ____ 00 _________ 00 ___ .1 __ • ______ _ 

I I, 1 

Porto Rico: .. 
Government of Porto Rico, registered tax free gold coupon bonds of 1913_ January __________________ _ 
Government of Porto Rieo, registered tax tree gold conpon bonds _________ May _____________________ _ 
Government of Porto Rico, registered tax free gold coupon bonds series A-D_ _ _ _________________________________________________________ _______ October __________________ . 
Government of Porto Rico, registered tax tree gold coupon bonds series A-V __________ •• ____ •• __ •• _. __ ._. ____ • __________________________ •••••• _ December ____ • ___________ _ 
Government of Porto Rico, registered tax tree gold coupon bonds_ •• __________ do ___ • _______________ _ 

Total, noncontiguous American Territories and possessions _________________ • ____________ c ________ _ 

CORPORATE ISSUES 

700.000 \ ___________ • __ 1 

: 1 
3!Ml6196. 52-lOt. 31 \3. 9H 25 200,000 . _____________ 
1()-25 100. 81 8.95 

400,000 ______________ 
37-40 . 95.30 '- 36 

65S,ooo~5,ooob±1 9-39~7.751 '-~M 1,000,000 ______________ 4 25 96 4. 30 

2,955,000 655,000 ________ === ____ . _____ ._ .. 1 ______ , __ • 

--- ---,--- ,---

NORTH AMERICA 
Canada: Central Railways of Canada, first mortgage sterling bonds _______________ Aprll________ 4,252,000 

Northern Electric Mfg. Co. (Ltd.), first mortgage S.F. G. B_____________ May _____________________ _ 
Dominion Power & Transmission Co. (Ltd.), gold bonds of 190L ________ July _____________________ _ 

5 3.300,000 ______________ 5 . 25 98.12 5.25 300,000 ______ • _______ 5 8-25 94.2-100.40 1Hi.50 275,000 ______________ 5 2-11 96. 5-99.20 5.50 Northern Navigation Co., first mortgage gold bonds (steamship) ______________ do ___________________ _ 
Toronto Railway gold notes ______________________________________________ December___ ______________ .. 

Total, North America. _______ , _________________________________________ ------------ -- ------------..1 7, 775, 000 L -------------1------·-1----------1--------------1----------

12,000, 000 1 ______ . _______ 1 
1Hi0 I 95 I 5. H. 96 

I. 500. 000 ________ • ____ • 6 1-2 IOG-IOO.25 5.85-6 

GOVERNMENT AND GOVERNMENT GUARANTEEn OR CONTROLl.En ISSUES 

EUROPE 
France: 

CALENDAR YEAR 1915 

Anglo-Frencb credit. external coupon and registered bonds ___________ • ___ October __________ • _______ _ 

Ger!!:f:'fn:'g!rr~FJ:~~n!.:.~bo~CG:::rl. ~~~~~ynotes~~-::::========== _~~~~o~~~==== ============== Great Britain: Anglo·French credit, external coupon and registered bonds._._ October __ •• ______________ _ 
Italy: Government of Italy, convertible gold notes _________ • ________________ • ______ do_. ______ , ___ • ____ • __ _ 
Switzerland: Government of Switzerland, gold notes __________ " __________ March __________ • _________ 1 ______ ---' __ _ 

Total, Europe-----------------------------------------------··--------l _____________ 1 ______ ' _______ 1 --" ---. n_ ,00 __ 00 __ 00 ____ , ___ 00 ___ 
1 

I Estimated amount gold sold in the United States on behalf of the National Dank of Greece of the £19;850,000 losn. . 
• Secured by IG-rear gold notes of the Government of Mexico and offered to bondholders and noteholders in exchange for interest COUpODli due in this month. The complID7 

was .u~~!:a%:r:~~~!~r:fJl':'t'f,": h~":~ ~~~~fO! ~t:~~~~o'::.rations in previous year. 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATEs--Continued 

CALENDAR YEAR 1915-Continued 

Issuer and cl .... of .ecurlty 
Month when I Total of I.sue I Par value of I Estimated 
IIr.t offered U partly 1Iotation In portion for 11'- I taken abroad United Stales refunding to n",rest Term 

AmerIcans 

Appr~xlmate I Approxl. 
prIce 10 male 
public yield to 

malurity 

OOVERNH"NT AND OOVIlRNHENT OUARANTEED OR CONTROLLED ISSUES
Continucd 

NORTH AlfRRrCA 
Oanada: 

Universlly of Alberla, guaranteed debentures ••••••••••••••••••••••••.•.. 

~~~Ic;{.,!1o'}n~~~~I~:~~I~,::gfa~ ~~I~er:~:.e;:~f6fl\:·oi"iiiI4·.~~::::::::::::::: 
City of Regina, Saskatchewan d.bentures .•. " .•... " ..••• " ••• ".""" •• ""." .. 
Province of Manlloba, gold deb.nlures .••....•..•.•.•••• """."" •.. " •.•.... 
City of Sault Ste. Maria, OntariO, coupon deb.nlur.s •.• "."" •.• " •••..•... 
Cily of Calgary, Alb.rta, tr.asury nol .................................... 
Province of OntariO, d.benlur ... """" •..••.•••...•.•.....•...•••••••...... 
City of Soutb Vancouv.r, British Columbia, secured notes .••• " ••.••••... 
City of Outr.mont, deb.nlur ... " ••••••••• " ....•.•••••••.••.• "" ••••••••••. 
Port Coquitlnn, British Columbia, dobenluros ....•.•.•.••••••••.•••••••• 
City of Toronto, OntariO, deb.ntures .....•.•. " ••.•..••.••••• "" ••. "" ••••• 
City of Toronto, Onlarlo, debenlur. noles .• """."" •.•.•.••••••.•.• "" •••••• 

~~~~Ic;{!t.;l~~U:i:h!!:~~tr.~I~ 3:~:~~~~::::::::::::::::::::::::::::::: 
Boch.laga School Commiss on, debenlur .... """ ••• " ••• " ••..••• "." .•.••••. 

grl;8~r ~~~g~~,~~~~~~, ~~r3~':irii;i.-ti.;,;iur •• ::::::::::::::::::::::::: 
.Clty of Maisonn.uvo, Qu.bec, go d coul,0n treasury nol.s .• "" .•.•••.•••.. 
City of Vancouver, British Columbia, ebonlures .•.•••••..•• "" ...•••.... 
Province of Queb.c. gold deh.ntures." .••.•.••..••.••••..... """." .•••••.. 
Cily of Nortlt Vancouver, British Columbia, tr.asury note ••• " .• "" •••••.. 
City of North Vancouv.r, British Columbia, d.h.ntur ••....•.••• """ •••.. 
Clly of Montreal, Quebec, gold coupon d.b.ntures .•••• """."".".""."." ••. 
Cily o( Toronto, OntariO, deb.ntllr.s •••• "."." .••• " ••.•• "" ••• "." ••• " ••.•.. 
Province of Alb.rta, gold d.henluros .• " ••.•••.•••• " .••.••••...•.••.••. " .. 
City of N.w Westmlnsl.r, British Columbia, gold Iroasury nol ••........ 
Province of Ontario, deb.ntures .• "." .••......•...••..•••••••••........... 
City of London, OntariO, gold coupon debenlur.' .•• """"" ••••••...... " •.. 
Province of Nova. Scotia, notes ________ .. _______________ ........ __ ........ _ .. ______ .. 
Dominion of Canada, IfIX free converllble gold notes •• """"". __ """ •••• " .••• 

Dolla .. 
JRnlJnry __ ~ __ --------- .... ---

..... do .•••.•. ------------.-_____ rln .. ______ 
"""680:000' ..... do ...•. ". 

f'ebruary" ". --------------
..... do ....•.. --------- .. --- .. 
..... do .••.•.. ---- .. ---------
..... do ••.• " .. -- .. _-_ .. _------
..... do .••••.. """700;oiio' ..... do." •• " •• 
....• do •••• " •• .. _----- .. ------
..... do .••• " •• ""2;000;000' ..... do .•••.•• 

March •••••. --------------
....• do ••••.•. --------------
..... do .••.... --_ .. _---------
..•.. do ..•.... -----_ .. _------
..... do ••..... --- .... _--------
..... do •....•. --------------
...•. do ..•.... -------- .. - .. _ .. -
ApriL •. " •.. --------_ .......... _____ <10 _______ --_ .. _---------
.... do ••••.•. ""ii;ioii;iioo' May ..•• ".". 
..... do ••••.•• ------_._-----
..... do ••••. "" --._----------
•.... do ••••.• " ""4;000;OOii' ..... do •••.. ". 

JUDS ________ 
---- .. --------

..... do ••••. ". --- .. _---_ .. _---
----------- .. --July ..•• " •••. 

Do .•• " •.• "".".".".""." ••• " •••• " •• , •••••• " •• " ••• "" .".""""_""."." •• " ••• " .... do." ••• " ..••• "" ••• "" ••• 

g~.i.:lI~orJ~:I'l;.?:If..Ww~;~~~ft'~:ni·tru·st·tioici·co,jiioii"iioi .. :::::::::: 'Ali~~I~C::: :::::::::::::: 
City of N.w W.stmln.ter, British Columbia, treasury not.s." •••• _." •... Septemh.r ...•.•.•••• "." •• 

Dolla .. Dolla .. 

~:ggg:ggg ----------,.---
--------------

2,700,000 --------------
340,000 ----- ... - .. ------

6,475,000 ----- .. --------
500,000 --- .. _- .. ---- .. --

2,000,000 -- ...... ---------
3,000,000 ------_ .. ------

700,000 ------_ .... _ ...... -
3!iO, 000 - .... _--_ ....... _ .. --
100,000 _ .. _-_ ...... _-----
81,000 ----_ .. _ ...... ----

1,000,000 ------ .. ---- .. --
200,000 ... -------------

2,600,000 --------------
375,000 --------------
176,000 --------------

2,125,000 --------------
100,000 -_ .. _ .. _---_ .. _--

1,118,947 ---_ .... -_ .. _ .... _-
6,000,000 --------------

75,000 _ .... _----------
19,825 --.-~ ---------

3,000,000 --------------
2,500,000 ------_ .. _-_ .... -
4,000,Oeo ----_ .. -.------

431,000 --------------
3,000,000 -------______ 0 

1,000,000 --_ .. _ .... _------
1,000; 000 --------------

2.~, 000, 000 .. __ .. __ 00 ... ___ .. -

20,000,000 ---_ ........ - .... _ .. -
40,000 --_ ... _ ...... _ .. _--

11,500,000 .... -- .... -........ __ .. 
446,600 .. - ...... _--_. __ .... 

Per cent r.a" Dolla .. Perc ... ' 
4f' 10 •••••••••••••• ---------. 
5 3 """"".". ----------
4~2 I 99.70 4.SS 
6 1-13 -------------- ---oO------
5 5 •• "" ••.. "" •••• - ..... --- .. --
5 30 ••••••.....••• -_ .... ------
6 a 98 6.86 
5 5 101 4.75 
6 3 08.60 7.70 
5 3 .""" •.••••..• " ................... - ... 
5 30 -------------- ...... _---_ .... 
6 33 ---------_ .. _-- --_ ...... __ ... -
,I~~ 1"2 -------------- ----.... --_ .. 
5 6 •••• " •• " ..•... ----------
5 3 99.63 5.13 
5 5 ."""." •••••• ". ----------
5 40 -------------- ----------5 5 97.08 5.68 
6 3 ." ••••••.••• ". .. _-_ .... _---
H • 10 97.31 6.32 
5 5 100.63 4.8~ 
6 3 93 8.87 
6 10 93 7.18 
6 3 98.83 6.13 
4~ ~(H4 -----_ .. _ .... _--- ... -... _ .. _- .... 
5 10 """""""""""""" .......... _- .... 
6 • 3 .""_""""" •••• " ----------
4\~ 10 06.68 4.93 
5 3 ." •• " •••• "" ..• .. _----_._-
4~ 1 100.63 3.99 
.1 1 100 6 
6 2 09.50 6.40 
6 33 _ ... __ .. - .. __ ........ .. _------ ..... 
6 2 9S.ft3 6.76 
~ 3 97.6-08 6. 811-7. 06 

8 

I o o 
~ 

~ 

I 
~ 
~ 

i 



C4 

~ r 
I 

I'll), of Ottawa, Ontarln, d.h.ntu ............................................... do •.••••••••.......•... 
('It)' 01 Toronto, Onlarlo, d.h.nlur ........................................... do....... 3, OO~, 9~9 
Clly 01 Norlh Vancouv.r, IIrllt.h ColumbIa, d.b.olures ••••••••••••••••• 0.101 or .••••••••••••.••••• 
Toronto Harbor Comml •• lon, II. F. O. B. or 1913 .............................. do .................... . 
City or S .. katonn, ".skat.h.wno. ,old d.hootures ............................ do....... 800. tro 
Provlnoo 01 S .. kalthewon, ...,.181 d.b.nlur ..................................... do....... 1,2(10.0(;0 
Clly of VIctoria. BrItish Columhla. COUllOO d.b.otur .......................... <10....... ~7~.COO 
Provlnra of BrItish ColumbIa. d.b.ntur.................................. Novemb.r.. 8, 130.000 
CIty 01 CaI,ary, Alberta, a.rur.d tr .... ury oat ................................. do .................... . 
City 01 Montr ... I, Qu.b.c, roupoo bond ....................................... do .................... . 
ProvInce 01 N.w Rruoswl.k, Kold roUI'OO hand ••••••••••••••••••••••••••••.•. do....... 7ro. oro 
~~~~~"" W'fnSn'rpk.~t~:~.~Obr.'~rc~~ :.:::~:~~rJuJ~.niurOi::::::::::::::: Der~~iber::: ~: ~~: ~gg 
Provlore of N.w lIrun.wlrk, d.b.Dtur ........................................ do .................... . 
Provln .. of Nova Stotla. doh.ntur.s ..••••••••••••••••••••••••••• _ ........... do .•••••••••••••••••••• , 
ProvloC!8 or 8ol'kntrheW8'1, dehontnro ••.. ___ ... __ ................................... _ ..... __ .... do ........... · __ .......... _ ..... __ 
Mootraal Catholic School Cumml .. loo, d.h.otures •••••••••••••••••••••••.•••• do ••••••.•••••••••••••• 

--------~------
Total, Nortb Am.rl.a ••••••••••••••••••••••••••••••••••••••••••••••• '" ............................ 1 , .. ' === .. 

2. IRI. 000 •••••••••••••• 0 4·1\0 86. e'I-GII. f7 US 
I, MJ(). 000 ............... 4~ 8-10 ................ .............. 

so. roo ............... 0 20 84.60 7.00 
I, ceo. coo ...................... 4~ 40 .................. . .......... 

81,(]. oro' ................ 0 Io-SO .................... ............ 
ftOO. ella .................... 0 4·10 .................... ...... _ ...... 
2~~. ()(J() ~ ...... -......... - 4li 10 •••••••••••••• .... _ ......... 

2. COO ()(1() -- ............. 4~ 10 •••••••••••••• .. ... -......... 
2. oeo. ceo - ................. --- 6 Y.I-2 97 7.7 
I,OLa.OOO -- ................. 8 18 07 0.80 

8ED,OOO .. - .................... 0 10 \18 8.211 
I, coo. rro ..................... 8 8-10 ............. -- .. 0.80 

ftco. rca ................. -.... 0 o •••••••••••••. -- .......... 
1,700.0[10 ................. - 4~t 10 •••••••••••••• ............ 

600.01'0 •••••••••••••• 0 10 I U7. 18 0.09 
I, ~~g: ~g :::::::::::::: a o •••••••.••...•••••••• _ •• 

a 
. ...... :~ ......... ~~:: ....... ~~~~ 128.242.272 L ........ ~ .... 

== 
LATIN .lMEntCA 

Arpntlna: 
R.publlo of Argentina, ,n1d rnupDo treRsury bond •••••••••••••••••••••••• May .•••••• , •••••••••••••• 2~. 000. 000 6,000,000 6 0 1 119 I 0.28 
R.publlo 01 AIa.DtlDa, Bl.erlloa aold .0UpOD treasury bODds I •••••••••••••••••• do....... •. •••••••••••• 6, ceo, COO ••••• •••• ••••• 0 O· 99 0.211 

Total, LotlD Am.rlca ................................................................ , •• =. '=' .. "",'",' '",'=' '='='11==80=,=00 .. 0." 0",00=,==6." O.,C=o ... 0,,0=0, ••.•••••• ~ m" .. ' .. "='=" .. ' .. ·'.,' ... " ........ .. 

NONCONTI0t70CI .lMIIRICAN TERRITORIES AND 'OSSESSION. 

Bawall: TerrItory of HawaII, laId coupon bODds (sarIN A·C)................ March. ••••• •••••••••••••• 689,000 .............., 80 •••••••••••••• 1 ......... . 
Porto RII'o: 

Oovornment of Porto Rico, Raid coupon bonds........................... FehruRry... .••••••••••••• 2CO. ceo .............. 4 2ft 100 , 
Governm.Dt of Porto Rloo, t"" fte. reglatered laid ooupon bonds '.. ••••• October...... ••••••••••••. 7CO, COO 700.000 4 4·20-48 08. ft3·08. 02 •••••••••• 

Total, nonroDtlauous A;O::.::A~:r;::::: aDd p088tl1Slons ••••••••••••••••••••••••••• ,...... ........ 1. ~8P. OUO " ............. ;;;;,;,;,;;r •.....• ',='=' '='=' '="='",' '='=" •••••••••• 

NORTH AMERICA 
Oanada: . 

CaDadlan Northern Ry., equlpmeDt trust gold carllO.atea, aeries XI January .•••••••••••••••.•• 
~ffi~ • 

Oanadlan Paclllo Ry., equlpmeDt tru.t lold certiftcat'llseries T •••••••••••••••• do •••••••••••••.•.•••. 
Wlnnlpol ElectrIc Hy., gold DOt.R .•••••.•••••••••••••••••••••••••••••••••••••• do...... I, ~OO, 000 
North.rD Ontario I'(ght '" Power Co. (Ltd.) S. F. G. B. of 1911.. ••••••••••••• do .••••••••••••••••••• 
MODtraal Tmmwaya '" Pow.r Co. (Ltd.), collateral trust gold not.s •••••• February ••••••••••••••••• 
Granby CODBolldated MIDIDI, SmeltlDIl '" Power Co. (Ltd.) ftrst mort· May •••••••••••••• ~ ••••••• 
go~e OOD vertlbla bODds. 

Sbevlln·Clark Co. (Ltd.) O\lDlber), aUBrnDteed Orat lieD serIal lold banda.. June •••••••••••••••••••••• 

2,000,000 -- ......... -... -- .. 6 

12. (~O, 000 ...... _- .... ----- .. - H~ 
1,000.000 ---- ..... -- ..... _- 6 
4,51>9.000 .. ··ii;iiilii;ooo· 6 
7, oeo, 000 6 
2,000,000 860, COO 0 

160,000 •••••••••••••• 6 
1 Guaranteed b), the ProvlDce of Alberta. 
I Amount of a .terllng I .. ue e.tlmated os bavlog beoD aold In tbe United Btat... Federal Reserve Bulletin JaD. I, 191U, p. 84, fOOtDOte No. a, 
• ReCuDdlDlllDlular loaDS, 10rl08 A to P, and refUndlDa IrrlgatioD lORDI, I.rle. E to B. 

1-10 

1-18 
1-2 

20 
2 

16 

·'·····igp6·1·6:ii~:H~ 
99.28 6.40 

100 0 

1-8 1"98.82·100 8-6.44 
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FOREIGN CAPITAL ISSUES PU~LICLY OFFERED IN THE UNITED STATEs-----COntinued. 

CALENDAR YEAR .!91l'>-Continued 

wuer and cIa .. of security Month when 
IIrst ofIered 

Total orl.sue I Par value of I Estf!nated I 
It partly lIotation in portIon tor 

taken abroad United States refunding to Interestl 
Americana 

Term 
Approximate I Approx!. 

price to mate 
public yield to 

maturity 

CORPORATE ISSUEs-Continued 

NORTH AMERICA-continued 
Canada-Continued. I Dollar. 

r';:n~~gR~.~~~':[ ~~.':~~.~~~~~:~~:.~~~~~.~~~~.~~~~.~~).::::::::: B'~~mbj,r::: .... ~:~::~~. 
Abitibi Power'" Paper Co. (Ltd.), first mortage serial gold bonds of 1914 .. _ .... do_ ""-r"""""'" lIell Telephone of Canada, debenture of 1890 ••••••••• __ ••••••••••••• ______ •• _.do_ •• _ •• -- ••• __ • _____ _ 

Total, North Ameriea ••••••••••••••••••••••••• _ •••••••••••••••••••••• ___ • __ ••••••••• ______________ • 

LATIN AMERICA 

C ..... C""' ""'" Co., ............ .". -""""" ..... ".,,"------- '-------l------Cuba: . 
Bavans Electric Railway, Light'" Power Co., secured gold notes of 1914_.. January •.. __ •••••••••••••• 
Manit! Sugar Co., first mortgage gold bonds __ •••••••••••••••••••••••••• _. May._ ••••• _ ••• __ ••.• _._._ 
Cardenas-American Sugar Co., preferred .tock_ •••• __ • ______ ••••••••••••• June ____ • ___ ••• ___ ._ ••••• _ 
Punta Alegre Sugar Co., first mortgage convertible gold bonds.. •••••••••• August •••••••••• _ ••••••••• 

Total, Latin America ••••• _ •••• _ •••••• : ••••••••••• _ •••••••••• _ ••••••••• _ ••••• _ •••••• __ ••••• _ •••• __ • 
---

NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS 

Porto Rico: Porto Rico Telephone Co .• first mortlsge S. F. G. BI._ •••••••••• I January .••••••••••••••••••• 

CALENDAR YEAR 1916 

GOVERNMSN'r ANn OOVIIRN)lB,.T OUARANTEED OR CONTROLLEn ISSUES 

BURon 
Frauce: 

8~::::::::::t ~~ ~~~:. f~~r~~~.-x·fii.;!C.;iiv.itibie·fj.;;Dciiciiid.-;~:::::::1 ~ICoh;;r:::::I:::::::::::::: 
8lg ~~ rr~~l\i:.t~.,t'~,J~u~~gid.8W.:·goi,nioniii;:::::::::::::::::::: ·N.;v~~Ji';i:: :::::::::::::: 

Oermany: Government of Germany. tl'tl88ury note........................... May •••••••••••••••••••••• 

Doi~'t{~ I_ ... ~~!~~~~_ .. =-~~~~~~ .. :~~~~ .. -... ~~~~~~~.-.. :.~.~~~~. 
750,000 750,000 8 2-8 100. M-IOt. 20 4.88-5 .. 50 

2,500.000 I.............. 6 3-20 100 6 
3,6\19,000 _ •••• _ ••• _ ••• _ 5 30 98 0.24 

87,008,000 I 7, eoo, 000 __ ·_._ •• 1._._ .. ··.· ....................... . 
. F---- .-----

I 

: 1: ".'.".;; ... r ... '~.; 
2,500,000 I ............. · 8 2-6 ' •• ".'-'-'-" •••••••••• 
1,200,000 •••••••••••••• 7 •••••••• _ 00 •••••••••• 

15.000,000 

2,000.000 

94, roo,ooo /- ..•.•.••....• 1 I) 

. 31 98 I 5. 735 
10,000. DUO _ •••••••••• _ •• 4 (10) : •••••••• ~.-75. 5. 70 
1.0. 000, 0110 ____ ••••••• _ •• 6 6.30 
36,000,000 __ •••••••••••• 6 0. 75 
10. 000. 000 . __ ••••••••••• 6 1 (I) 

~ 
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o 
~ 
o 
Z 
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Oro.t Rrltaln: 
U.~ ........ , Q-, ""'" M' "'''''. --.., ... _ .. m ... _ ..... r .......... . UDIt.ed JrIncdom Df Oreat BrUaID and lreIaDd. GOUpoD ooIIalaral ,old Oc40bar._ •• ___ • 

Dotes, 
1>0 ........................................................................ tlo ................... . 

Melropolltan Wat"r Board 01 London, dboount801d DOIeo ..... _ ........ ~.ptomber ............... . 
Norw.y: Klnldom of NorwaY,lOld ooupon bonda ........................... January .......... _ •• _, 
ltu .. I.: 

Ru •• lftn Tmp.rlftl Government, re".tered oredlt pRrtlrlf1atloD t'ertlllratea. lune ..................... . 
RII8II18D Iml,erlol Oov.rnm.nt, \JD!ecur.d hterD.1 Ir ... ury laid bond. ". Nov.~ber ................ 1 ... , n.,.n I .......... . 

Total. Europe·-········ .. ··-.. - .. - .. ·······----· .. T··· .... ·· .. ·l· .... · ....... , .. __ .n~_·I .... · 1_, 
NORm .lIlIlBICA 

2M!, 000. 000 t ............. ~l i OIl 8. M! 160,000,000 • ___ • 6 , 811.010 ~86 

160.000,000 .............. 6 11 \19.26 8. 7& 
6.400.000 .............. 6 1 ....................... . 

~~ ~~ ,=::-~::=::~ .... ~ ........ ~. ::::~~;:': ::::~~~: 
tRDnda: 

City or Vlrtorla.Brltlsb Columbia. ,old coupon trooaury cerUftrsu.. ..... January .................. . 
City Dr Edmonton. Alhula, d.bonlures .... _ ............................. _ .. do...... 1, ~88,OOO 
Clly 01 Lon~o,!, Ont8rlo. d.h.nlum .......................................... tlo ................... . 
('IIy 01 Nortb vaDcouver. BrlU.h Columbia, d.b.Dtu .................... F.bruary ................ . 
'Clty 01 Burnahy. Brltlsb Columblo, •• rlnl d.b.ntur ........................... do...... 1. 000. 000 
CUy oln."elstoke. Brltlsb Columbia, debaDtur ............................... do .................. .. 
CIIyor MIlI.onn.nve. Qu.h.o. d.b.Dtur .. 01IUI6 ........................ M.rch .................. .. 

F~~I~::nor~~t':l~~d~o'l~~~~~iientuiW::::::::::: ::::::::: :::::::::::: :::: :~~:: :::: :::::::::::::: 
Province 01 M.nltob •• gold dohontur ..................................... April........ IK.'I,OOO 
Province 01 Sa.-kalch.w8D.lOld d.h.ntu' ..................................... do ................... . 
I'rovln ... 01 Alber\>!, Raid eoupon bond ........................................ do...... 2, ODD. 000 

~I~~ ~l ~~I~t;,:cR~~::t~cb~nll~hc'8:.'l~~~Y!·~::,=iUi.ii:::::::::::::::::::: :::::~g:::::: :::::::::::::: 
City 01 Sault Ste. MDrlo, Ontario. d.benl .......... · ............................ do .................. .. 
City olVaoClluver. British Columbia, tr ... ury terLUlcatoa ............... May ..................... . 
City 01 MODtrenl. Qu.bec. Rold debool:unl8 .................................... do...... 2, 000, 000 

~~~:~: ~l &~~~~'I~ :l:f~~~~~~~~::::::::::::::::::::::::::::: :::::~~:::::: · .. ·i;iiiiii;ooo· 
Provln ... or Brltbb Columbl •• deb.nturae................................ lun ...................... . 
Pravlnr. 01 Queb.c. «'lId ooupon honels ....................................... do ................... . 

g~~ ~ ~0":~~~:lg~t~~~~;~3~~:~r:is·.::::::::::::::::: :::::::::: :::: :::::~~:: :::: :::::::::::::: 
CIty 01 Ottawa. ODtarlo. d.beDtur ............................................ do .................. .. 
City 01 EdmoDton, Albarta, d.b.ntur ......................................... do .................. .. 
City 01 Vanoouver. Brltlsb Columbia. 101d tro""ury notes ..................... do .................. .. 
City 01 Gal_y. Alberta, gold ooupona sInk!rI« lund debeotuRIII ............... do .................. .. 
City 01 Hama •• Nova Scotia. debenturOll ....................................... do ................... . 
Canadian Nortbern RaUway. secured gold Dot ........................... July ...................... . 
City 01 North VaDcouverJlrlUsh Columbia, _ury notea ................... do ................... . 
Or •• ter Wlnnlpell Water JJIstrict. lold ooupon. d.benturae .................... do ..................... . 

1.000.000 I .............. II 11 ....................... 
1.348, 750 ............. 8 II .... _-_ ...... --........ 

6M.41l2 .............. B 8-10 -........... --_ ... _-
7.978 -- .... - .............. II 10 08.70 6.61 

800.000 --............ _-- 0 20 86 7.00 
AI.WO .............. -...... e 16 ~67 G.A3 

BM.OOQ - .................. 0 10 ._-..... -..... -... --_._-.... 
76, 000. 000 ...... _ .. _ ....... 6 6-lCH5 1I'-~9.6/l 8.1CH.0I0 
1,000.000 ............... -. 4J.i :1& 811.18 6.011 

800.000 ................. 6 a .............. . ......... 
1.000.000 ............... __ .. 6 6-10 94. 94-oII7.U ~76 . 
1,650.000 .................. 6 10 .. .. · .. ·va,,· .. • .. i,·.r 475. ODD ...... _ ........... & 6 
1,600.000 -..... -.......... - .. 0 110 .. ...... i7:i· 83. ~08 .................... 6-6).H 16-»-30 
1, 700. 000 _ ... _ .......... 6 1 .................... 
1, IInO, 8l:8 .................. - & :lO ................ 
'.000. ... _ ........ _ ......... & 10 .. .. • .. iiiii.-28· .... ·i,·04· 500. ODD ..................... 6 10 
2, 000, 000 ................. 4 10 Ul.oIO 6.00 

4,~:~08 .... -_._ ........ 6 10 ........... _ .... _- .. .. ......... -.. 
............. -.. _ .. 4}i 44 92.16 6 

8.669.000 ..... -............... & 1-112 09.64 .0&-6.44 
1.032.517 ......... -........... _ .. 6 20-30 100.01 6 
2.000.000 _ ........ _ ............. 6 2 08.88 6.72 
1.664, 000 ....................... 6 1-11 ........... -..... _--- ....... __ ......... 
I, 6IJ8, 800 .._----_ ....... _. ., IIG-3O 96 6.+-a,~ 

4fl0.420 . .............. -. 5 80 100.68 6.00 
0,000.000 --............ _ ...... : 1-2 10O.~WI &-1\.\10 

226,000 ... _ ............ - 8 .............. ................ 
1. olOD. 000 ................. 6 

6 ____ ••••• .. _ ....... 

i 
t:d 

8 
Ii"! 

~ 

I 
~ 

I 
Q 

, Offored at 96. or at par with 10 per oont bonuain oommon stock • 
• Oll'er<Id on • dll!OOllnt bul •. 
I AmouDt sold In United Btatos .. timated, 
10 no •• Dot mature helore Jan. 81.1931. . 
11 Total oIT.rlng 01 $60,000,000 with $20.000.000 ror eacb city. or thJ. total. $24.000,000 was subject to option and was BubseqU.DtIJ wltbdraWlk 
II $60.000.000 offered, 01 whJch 126,000.000 W8I under option and wBBlUbsequently withdrawn. . ~ 



FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATEs--Continued 

CALENDAR YEAR IUI6-Continued 

Issuer and CI888 01 security 

. GOVERNMENT ANn GOVERNMENT GUARANTEED OR CONTROLLED. ISSUES-
. Continued 

NORTH AMERICA-continued 

Month when I To.tal of issue I Par value of I Estimated 
first olJered II partly fiotation in portion for I I t 

taken abroad United States relunding to n erest 
Americans 

C8Dad&-Contlnued. Dollaro 
Canadian Nortbern JtaUway, equipment trust gold certificates, series LI. August_. __ ••••••.. __ •••••• 
City of Nelson, Britisb Columbia, debentures _________________________________ do ________________ •• __ 
Edmonton Dunvegan and British Columbian Railway, first mortgage . 
~old bonds II __________________________________________ • _____ •• _________ September __________ ._ •• __ 

Canadian Northern Railway, .ecured gold notes ___________ • __ • _______________ do ___________________ _ 

gn~ ~~ ~~~~~!'!l:dQ~~~~~~~t~~~b::~~:'!~~~===::::::::====:::::=:=:::= ~~;?~,:;rlier~: :::::::::::::: City 01 Toronto, Ontario, gold debentures _______________ , ___________ • ____ •• ___ do ___________________ _ 
City 01 Toronto Harbor Commission, ooupon gold debentures _______________ v_do. __________________ _ 
City 01 Halifax, Nova Sootia, refunding debentures __________________ ._. __ December _______________ ._ 
Pro"ince 01 Saskatcbewan, debentures ________________________________________ do ______________ • __ ._. 
Province 01 OntariO, gold debentures ____________________________ • _____________ do ________________ ._._ 

Newfoundland: Government of Newlotlndland, gold ootlpon bonds __ noon __ June_nnn_ 00 ___ .00 •• _ 00 _\. -, - •• -, --- i-------.:;--.:;----I.---

T IAPproximate I Approrl. 
erm price to mate 

public yield to 
maturity 

Total, North America ____ :.::_~-~~~::--.----••• ----.-.---.-------.--- •• --.---.-.--- --------------, ._-, -.-. __ A •• ------- I ~I , ___ _ 

Argentina: 
Government oltbe Argentine Nation, gold notes _________ • _______ •••• ____ February_ •• _._. _____ ••• __ 18,~OO,OOO _. __ •• ___ •• ___ <") 1 _ ••••• _ •• _. __ ••• __ •• _ ••• 

BrarU: ~fty;,Tsil;ip8iiio:-;,tC..,.iiaiserr,;liiiid-liii;,ii.-__ --::::::::::::::::::::::: ~c~~b~r::::: :::::::::::::: I~:~::: :::::::::::::: (")6 s-li -iiii~iig:iiiii-'-- ---H~5ti-
Panama: Rapublic of Panama, serial gold bonds 011915 __ • __ ._ •• _._._ •••••••• JanUBry ___ •• '_"'_"'_'_" 1,200.000 _ •••••• _ ••• _.. 6 1-10 •• _. _____________ •••• __ _ 

Total, Latin Amerlcs __ ••••••••••••••••••••• _._ ••••••••••• _ •• ____ ._ ••••. _ •••••• _ •••••• ________ ._____ 40,200,000 • ___ • _________ ! ___________ ._. ___________________________ _ 

100 I 4 
100. 76 3. 91-3. 96 
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Porto Rico: 
Government 01 Porto Rico, tu-Iree registered rel'llnding gold bonds" October _____ , ____ •• __ ••• __ _ 

serio8 I and 1_ • GoverDment of Porto Rico, tu-Iree registered gold bonds, series A to D ______ do ___________________ _ 

Total, noncontiguous American Territories and posseesiODS ___ ••• __ • ____ --______ • __________________ _ 

CORPORA TIl ISSUBS 

200,000 200,000 ~I"'" " ... -.... 600,000 _____ ._ •• _ ••• _ '11-14 102. 62-108. 111 ____ ._ ••• 

8, 350, 000 I, 91iO. 000 ,---------- -------- ______________ 1 _________ _ 

NORTH A1fBRICA 
Canada: WiDnlpeg Electric Railway, gold notes ____________________ • ______________ .January __________________ _ 

GoorlyearTire'" Rubber Co. of CaD ada (Ltd.), cumulative prelerred stock. _____ do ___________________ _ 

~~:~~~r~~':.';,~~':t."o~~dd.;.m.f)~~~:t P,J.~~r::~e s:gl': b<gD~s~iiiii2-li:::: -Feli~8rY::: ______ ~~:~_ 
Great Lakes Power Co. (Ltd.), first mortgage eerial gold bonds __________ May _____________________ _ 
Fort William Coal Dork Co. (Ltd.), lIrst closed eerial mortgage gold JuDe ________________ • ____ _ 

bonds. 

7~O, 000 ______________ 
8 2 100 0 

850,000 ........ A ...... ____ .... _ 7 100 
400,000 .... __ ... _---- .. -.... 7 --·--i4- 116 

·----ii~40-S62,000 ---_ ........ --...... -- 8 97.50 
1,000,000 ........ - .................... 6 8-28 100 6 

250,000 _ ............ _ ..... _--- 8 1-8 100 8 
ToroDto Electric Light Co. (Ltd.), first closed mortgage gold bonds ___________ do_. _________________ • 
Canudian Northern Coal &: Ore Dock Co. (Ltd.), first mortgage S. F. G. B_ .July ____ • ________________ _ 
Smart-Woods (Ltd J, misceJlaneons first mortgage serial gold bonds ____ • _____ do __ • ____ • __________ _ 
Ames, H oldeD, McCready (Ltd.), second mortgage gold debeDtur08 ____________ do_ _____ ~OO, 000 
St. Mauri ..... Paper Co. (Ltd.), first mortgage S. F. G. B." _______________________ do __________________ ._ 
The Cedar Rapids Manufacturing'" Power Co.,lIrstmortgage S. F. G_ B. _____ do_. ________ • __ ••• ___ _ 
. of 1913. 

1,000,000 600,000 II 8 gg.~O &.211 
1,375,000 --.......................... II 20 88.60 6 

600,000 --- .......... __ ...... - 8 1-16 _ .. __ .. -.. ----- .... ------250,000 -_ ...... _-------- 6 fi 100 6 
1,250,000 - .. -- .. --------- 8 80 97.60 6.38 

850,000 -------------- 6 40 92 6.68 

Grand TruDk Railway Co. olCaDada, collateral gold Dot08 __ •• _._. _____ August ______ -------------- 2,000,000 ______________ 1 II 21 98.00 11.80 
LaureDtide Power Co. (Ltd.), lIrst mortgage S. F. G. B __ ._._. _______ • ________ do_ _____ 3,500,000 2,000,000 ______________ II 80 90 6. 70 
L'Oerure et Fabrique (Catholic Church), gold bODds ______ •• ___ • _________ September __ ______________ 350,000 ______________ II 10 100 II 
CanadiaD Pac!Oc Railway, Dote certiflcatea ___________________________________ do _________________ ~-- 2,600,000 ______________ 6 10 101.63 11.78 
T~~I:b~:Js~IlDPSOD Western (Ltd.) (department store),lIrst mortgage ____ ._________ ______________ 600,000 ______________ 6 ~1-15 100 6 

ShawiDigBD Water &: Power Co., secured gold coupon notes ___ .__________ October _______________ .___ 2,600,000 ______________ II 2 99.711 11.1211 
Toronto Railway, gold Dotes ________________________________ • __ ._. __ • ____ November__ ______________ 1,250,000 1,250,000 6 1-2 _______________________ _ 
Oxlord Paper Co., serial gold DOtes ________________________________ • __ • ________ do_ _____ ______________ 875,000 ______________ 6 1-10 100-102.12 0-0.80 
Brompton Pulp'" Paper Co. (Ltrl.), commou stock (par $100) ___________ December___ 4, 130, 000 1,180,000 ______________ __________ ________ 69 _________ _ 
Montreal Tramways Co., lIrst relunding mortgage gold bonds of 1911 _________ do_ _____ ______________ 2, 000, 000 ______________ 6 30 96.60 6.82 

Newfoundland: Gwyder Shipping Co_ (Ltd.), lIrst mortgage sinking fund _____ do_.____ ______________ 110,000 ______________ 6 8 100 6. 

bon:~tal, North AmeriC8. ___ •• _ •••••• _._ ••• _______ • ___________ ••• _.,. _________ •• _._.____ ______________ 24,402,000 1,750, 000 ______ ~ _________________ : ________________ _ 

D Guaranteed by the Province 01 Alberta. 
"Not08 are nODiDterost bearing, selling on a discount basill, 
.125 per cent common stock bonus, at par. 
D UDsold portion 01 bonds issued in 1912, 
lr 10 per cent bonns in common stock. 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATEs-Continued 

CALENDAR YEAR 1916-Contlnued 

Issuer and closs 01 security I I 
Estimated 

Totolollssue Por value 01 portion lor 
Month when I If partly flotaUon In refunding to 
first o(lered token abroad United States. AmerIcans 

Interest I Term IAPproximote I Approx!-price to mote 
publle yield to 

maturity 

CORPORATE IsSUBa-Contlnued 

LATIN AMERICA. 
Dollar. DollarB p., cetf L ~~~~~_ Dollara I Per cent 
2, 600, 000 --.-- .. - .. -........ "260 

7,600, ami -- ..... --.------ 6 8 99 I 0.376 

16, 000, 000 -------------- 6 16 99 0. 20 
3,000,000 -------------. 6 2 ---------.-----_ .. _ .. __ .. --

DollarB 
Argentino: Internatfonal Portl!IIJd Cement Corp., common stock (par $10) and August ______ I _____________ _ 

preferrert stork (par $50). 
g~lr~~: BradUan Tractlun, Light'" Power Co., secured gold notes_ ••••••• ___ November -- ----•• ______ ._ 

Broden Copper Mines, S. F. O. B __ • _____________ • __________ • _____ .. ____ February ________________ _ 
Antolagasta'" Bolivia Railway Co. (Ltd.), secured notes ________ ._. _____ August ___________________ _ 

Cuba: 
60,000,000 .. ------------- T 97.60 
1,600,000 ---------- .... _- ---_ ............ _ .. ----.- 15 -----8"---4, 000, 000 ------._ .. __ ... - 6 16 lOa 
2,000,000 _ .... _--_ ............ -------;,-- ----i5-- 60 -----;,:376 3, 000, 000 ------------ ... 90 
3,000,000 --- .... -- .. - ..... -.- 6 3 100 6 
1,600, 000 -_ ... - ........ ----- 6 16 97.110 0.35 
1,000,0011 ----_ ............... - 6 ~ 97.60 10. 55 

10, 000,000 -----_ .... _ .. - ..... 7 102. 60 

Cuba Cane Sugar Corp., cumulative convertible prelerred stock 1' _______ FcbruDry ______________ ,._ 
Cuban Portland Cement Co., common stock (par $10) ______ • ____ •••• ____ March ___________________ _ 
Monlta Sugar Co., first mortgage convertible bonds .. ___ ._ •••• __ •• _._ •• __ Ju/le _____________________ _ 
Punta Alegre Sugar Co., common .tock (par $60) ________________ •••• _. ________ do ___________________ _ 
Punta Alegre BURar Co., collateral trust convertible bonds 11 ___ ._. ____________ do ________ . ___________ _ 
Cuba Railroad Co., secured gold Dot .. 011916 _______________ •• ___ ••• _____ September _______________ _ 
Cuban Sugar Mills Corporation, Orot mortgage S. F. O. B." _______ ._. ___ December ___ ._. __________ _ 
Central Teresa Bugar Co., collateral trwot sinking fund notes _________ • ________ do ___________________ _ 

Mexico: • 
Pan-American Petroleum'" Transport Co., cumulative convertible pre- Aprll _____________________ _ 

lerred stock ". Compeche-Laguna Corporation Oumber), B. F. O. B. 011012 ___________________ do ___________________ _ 626. 000 ---oo---------- 80 100 
1---------1--------1--------1· 

Total, Latin Amerlca_ --------•• -------.-.--___ ••••••• _ ••• _ ...... ______ -- __ ._. _______ - -- -- -________ 104,025,000 - --- ------ ---- ----------1-------"1"-------------1----------

~~ I Netherlands East Indl .. : Royal Dutch 00. (011), American Ihare. common December___ ______________ 2,974, SOO ___ • __ •• ____________ • __________ _ 
.tock It, 

69 
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CALE:-DAR YEAR 1917 

GOVERNMENT AND GOVERNMENT GUARANTEED OB CONTBOLLBD IssUES 

EUROpa 
Great Britain: 

United Kingdom of Great Britain and Ireland. secured convertible gold 
notes. 

Metropoliton Water Board of London, discouut bill. ____________________ _ 
Fronce: Government of Frencb Republic, secured convertible gold not88 ______ _ 

January _____ I ________ • _____ 1 2.10,000,000 
&~ • 

7 
8 

Italy: ltalion Government. oonsolidoted perpetual intarnallire bonds ,, _______ _ 

September __ 1 _____________ _ 

tl':i!h:::::: :::::::::::::: 
6,300,000 

100,000,000 
45,000,000 

6, 300. 000 r------6ij -------------- 6 

----~;~~~- ---------r------Ioo------------I-oo-------

1-; I __ :~:::~:_I 
(J') "90 

Canada: CanadiaD Nortbern Ry .• aecured gold notO&. _____________________________ January _________ .: ________ _ 
City of Quebec. gold coupon debentures _______________________________________ do ____________________ _ 
City of Vancouver. Britisb Columbia. debenture not88 _________ " ______________ do ____________________ _ 
City of South Vancouver, Britlsb Columbia, treasury certiflcst88__________ February ________________ _ 

F~o~I~~~nof~.:l:~~~~~~ ~~~e:t':fr~~~:::::::::::::::::::::::::::::::: r;r'iY~:::::: 16~; g~; g~g City of Sault Ste. Varie, Ontario, debentur88 _________________________________ do ____________________ _ 
City of Nortb Vancouver, British ColUI1fbia, debentures _______________________ do ____________________ _ 
Toronto Harbor Commission, gold debentures of 1913 _________________________ do ____________________ _ 
City of Trial, British Columbia, debentures ______________________________ June _____________________ _ 

g~~~~: #o~~er~"R~~~~~~~d-gciid-iioies::::::::::::::::::::::::::::::: _~~:dO::::::: :::::::::::::: 
Greater Winnipeg Water District, gold coupon debentur88 ____________________ do_______ 2, 000. 000 
City of Red Dear, aerial gold coupon treasury bills ____________________________ do ____________________ _ 
City of Edmonton, Alberta, gold notes ___________________________________ August______ 750,000 
City of London, Ontario, gold coupon bonds __________________________________ do ____________________ _ 
Province of Alberta, gold coupon bonds _______________________________________ do_______ 1.000,000 
Canadian Northern Ry., collateral trust gold coupon not ... ______________ September _______________ _ 
Pro..-ince of Saskotcbew8n, debeDtur88 ________________________________________ do_______ 1.000,000 
City of Prince George, Britisb Columbia. debentures...oo_oo_oo ___________ N~vember ___ oo ______ ~----1 

Total. Nortb Americs ___ nnnnnn ___ oooo ________ noo ________________ t __________ ---T-------------I -. -. ---. ---: -, . --. --- 1-------- 1=1 . I 

" 50;000 preferred and 60,000 common sbar88, oftered in units of 5 preferred and 6 common at $250 0 unit. 
" Convertible, share for sbore, into common stock at the option of the holder. 
IO Offered to preferred ond oommon stockbolder. at par to tbe extent of 60 per cent of their holdings. Convertible ot par into common sbar88 after 2 years and beforo·12 years. 
II COLvertible at 125 per cent Into C"mmon stock. 
II 20 per cent bonus of common stock. . 
" An American corporation organized to engajre In oil industry in tbe United States and Latin American COuntri88. Tbis Issue was for tbe purcbase of the common and preferred 

.tock of the Mexicon Petroleum Co. (Ltd.), ond otber Lotin-Americon oil companies. Convertible into common stock ot 116 per osnt within 20 years. 
If Three American sbares equal to one Due\>b sbore of 100 guilders par value ($40.20) . 
.. This loterna1100n was offered publicly In the United Stotes. Amount sold bere 88tlmatad. 
'" Not convertible before 1931. 
"Subscriptions taken In lire at a price..,f 90 based on the day's fate of exchange. 
II Amount sold in tbe United Stotes estimated. 
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FOREIGN CAPITAL IsSUES PUBLICLY OFFERED IN THE UNITED STATEs-Continued 

CALENDAR YEAR 19l7-Conthiued 

Issuer and class of security 

GOVll:RNIIENT AND GOVEENIIENT GUAEANTEBD OE CONTROLLED IssuE8-
Continued . 

LATIN AIIERiCA 
Argentina: 

Province of Buenos Aires. secured dollar S. F. G. B. of 1916 " ___________ _ 
Government of Argentina. discount notes .. __ ~ _________________________ _ Do __________________________________________________________________ _ 

Do __________________ : _______________________________________________ _ 
Bolivia: Republic of BoliVia. gold dollar external secured bonds __________ ._. __ _ 

Month when I Total otlssue I Par v~lue of I Estimated 
lIrst offered \C partly 1I0tation In portion for IInte t 

taken abroad United States refunding to res 
Americans 

Dalla" 
February ___ I 8, 098, 250 March ___________________ _ 
_____ do ___________________ _ 
May _____________________ _ 
June _____________________ _ 

Dalla" 
2, S17, 950 
5,000,1100 
5.000,000 
5,000,000 
2,400.000 

Dalla.. Pe, oem 
__ •• __________ 6 

5.000,000 _______ _ 
6,000,000 ____ • __ _ 
6,000,000 _______ _ 

-.------------ 6 I 

Term 

Yea" . 10 
1 
~ 
1 

12 

Approximate I Appro:d-
price to mate 
public yield to 

maturity 

DollaTl Pe,C<1It 

:::::::::::::]""----6:75 
---·----iiii:70r-·--6:6ii 

Total, Latin Americs _______ ._ ••• _ •• _._._ ••••••• _ ••• ___ ._._ •••• __ ._ •• ---I-------.---~.-J---.---.------I 20.211.950 15.000,000 1-------"1"--------"1"----------:--1-----"----

NONCONTIGUOUS AMBRICAN TERRITORIES AND POSSE8810NS 

Porto RIco: 

Government of Porto Rico. tax freeregi.~ed .erial gold bonds of 1916 __ • ___ ApriL. ___________ • _______ _ 
Government of Porto Rico. gold coupon bonds_. _________ • _____ •• ____ • ___ December___ 100,000 

CORPORATB IsSUES 

NORTH AMBRICA 

City of San Juan, gold coupon bonds of 1916 ___________________ ._. __ ._._ •• March ___ • __ 

I 
____ ._ ... _. __ _ 

Hawaii: Territory of II awaii, gold coupon bonds ___ ••• ___ ._ ••••• _._ ••••• __ .__ September _ _ 200,000 . 

Total. noncontiguous American Territories and possesslons. ______ ._ •• __ • -------------- ------------..1 1,379, 000 I-------------+-------I====f---~--.-------r----.. --

Canada: . 
Nova Scotia Tramways do Power Co. (Ltd.). lIrst-mortgage gold bonds January_ •• __________ • ____ _ 

of 19]6. 
Dominion Forge do Stamping Co. (Ltd.). lIrst-mortgage serial gold bonds • __ do _____ • ___ • __________ _ 

of 19]6. 

2, 500.000 -------------- 80 95.80 8.30 

300.000 -------_ .. ----- 1-10 100 . II 

Port Arthur Shipbuilding Co. (Ltd.). cumulative preferred stock " _____________ do ____________________ _ 
United States Rubber Co .... lIrst and refunding mortgage gold bonds ____________ do ____________________ _ 
Pacillc Mills (Ltd.) (paper).lIrst-mortgage guaranteed gold bonds_________ February ____ 2.500,000 
Canadian Westinghouse Co. (Ltd.), common stock (par S100)3. ___ •••• _. _______ do_______ 1.250.000 
New Brunswick Power Co. (Ltd.). Brst-mortgage gold bonds _____________ March __ • _____ • ______ : ___ _ 
New Brunswick Power Co. (Ltd.). cumulative Ilrst pre/erred stock ___________ do ____________ ._. _____ _ 
Wm. A. Rogers (Ltd.) (manufacturers of silverware). first-mortgage.erial _____ do _____________ ._. ____ _ 

gold bonds. 
Laurentide Power Co. (Ltd.).1Irste1osed mortgage S. F. G. B. _____________ -----ct0------- 4.000.000 

1.000,000 ------------_. 
7 __________ 

100 ------6:20 6,900,000 2,500.000 5 30 90. 78 
2,000,000 -_ ...... ----_ .. __ . II 2-10 101.50 6.2&-5.88 
1,000.000 - ....... - .. -.. _----- -"' .. _---- ---------- 100 ------6:49 1,750,000 -- ... _---------- 5 20 95 
1.000,000 --_ .. _- ..... - .. ---- 7 ________ ._ -----_ ..... __ .... _- __ a ____ 

600,000 -_ .... _ .. -.. -.. ---- 6 1-15 I(){}-IOO~ 6 

2, 500, 000 -----.................... 30 92 8.43 
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Montreal Tramways'" Power Co. (Ltd.), secured gold notes .•••••••.•.....•..• do •• _ •••• __________ ._. 
Kaminlstiquia Power Co. (Ltd.), lIr.t closed mort~age gold bond. of 1907 ApriL •••• , ••• ___________ _ 
Canadian Pacillc Lumher Co. (Ltd.), prior lien receiver' ........ tillcates ••••• _. May •••••• __ •••• ___ ••• ___ • 
United Cigar Stores (Ud.), cumulative preferred .tock ....... __ ••• _ ••• _ ••••••• do. __ •••. _ •••• _. ______ _ 
Britl.b Columbia Sulphite Fiber Co. (Ltd.) (manufacturers of paper), lune ••••••• ____ • __ ._ •• ___ ._ 

IIrst'mortgage serial gold bonds of 1916. 
Nova SCOtiR St •• 1 '" Coal Co. (Ltd.), common .tock (par tIOO)"._. _______ ._ ._ ••• do •••• _ ••.•••• _ ••• ___ •• 
Grand Trunk Ry., equipment notes, series D ___ • ___ •••••••••••••• _ ••••• _ August_ •••••••••••• __ • ___ • 
Canadian Copper Corporation (Ltd.), first-mortgage convertible S. F. _._d",_ ••••••• ___ ••• _____ • 

G.B." 

g~~ ,··--~~~~·I i 1 .. _._.1.. 250,000 • __ • _____ •• _ •• 
372, 000 •••• _. _____ ••• 
660, 000 •• _. ___ ._._ ••• 8 1-10 

gUO 6. 75 
96. 61 6. 30 

100 0 
6 

S. 000, 000 I-.-~-.--.-----.I· ....... I.--.-.. -.-I :: .--.-.~-.. 2, 600, 000 ••• _ •• __ •• __ •• 6 1-10 V6. 611-100 !HI 
2, 600, 000 •• _ •••••••• _.. 8 10 •• ___ •••••• __ •• __ • _____ _ 

T_~.,. Co. .... ' "~m ____________ mm __ mmm-m_.-n N_,,"_ n _______ 1 ,,, .. 
Whalen Pulp'" raper Mills (Ltd.), I\.rst and refundlDg mortgage seflal De.,.mber ••• _ •.••••••• ___ •• I, ~IS. 000 

gold bonds. 
Shawlnigan Water" Power Co., convertible notes •• ____ •• _._ ••• _. _____ ._ ._ ••• do ••• __ •• 4,500,000 8,000,000 
Imperial Oll Co. (Ltd.), common stork (par $100>" ••••••• _ •••••••• _._._ ••.•••• do •• _.. S. 000, 000 .. 000, 000 

Total, Nortb Amerlca. __ ••• _____ • ___ • ____ •••• _. ____ ._ •• __ •••• ____ ••• __ • --.--.--.. --••••• --~-- ••• --. 47,337,000 1- 8, 600, 000 1--·--·--1----·----"1"--·--·----··"1"·····.--· 
LATIN AMERICA 

·-----~~~:~·I : I 1 
IH3 

_ .. -.. -... _--.......... 2 

99 I ' 96, 5lHI3. 93 6. 50 

---====I==,-....................... ,------ioo--...... ' .. ·--·--.. ·· 

Argentina: Central Argentine Ry. (Ltd.), convertlblelloldnotes ••• _ •••• _ •• _ ••• 
Chile: Ctoile Copper Co., convertible bonds, series A " ••••• _ ••••••• __ •• ___ ••• 
Cuba: 

Central Cuba Sugar CorporatIon, cumulative preferred stock._ •• __ •• _._ •• 
Habana Electric Railway, T,ight" Power Co .. preferred stock It._._ •••• _._ 

6:':,~~I:~!U~~~rocr.:"ri:s~tn~~ ~~:s~~~ ~:~~:~~~i~~~~.~.~~~~: 
Haiti: Haitian American Corporation (public utility and sugar), cumulative 

convartible preferred stock." 

ll~c.~::::::t::::::::::::: 
January·····I·······-··-··· May •. _ •• _____ •• _ ••• _. ___ • 
June __ .••••••• _ •••••• __ ••• 
Ilecomher •• _ ••••••••••• _._ 
Fe~ruray ••••• __ ••••••• _ ••• 

15,000,000 
36,000,000 

3, 000, 000 
6,000,000 
1,000,000 
6,000,000 
6,000.000 

Total, Latin Amarlca •• --------.-.----------.-.--•• --------•• --.--.----1..--------.-.. 1...: ........ --1 71,500,000 

8 
8 

10 
16 

100 8 
100 8 

___ ._. ____ • __ ., ',._. _______ , 100 
•• _ •• _. ___ •• _., 6 • _____ ._.. 100 •• __ ._ •••• 

··.;ii~iiOO~iiOO·I·----·ii- 1-1 ·'oo~H~i7'18. 88-t:: 
•• __ •• ___ • ___ ~ 7 • ____ ._... 100 

6,000,000 '.n._ .• _! __ ••• __ n.I ____ . ___ . _____ , __ • __ • __ .. 

It Originally offered in I,ondon as sterling issue, but transferred to the United States as 8 dollar Issue. Offered in London to holders of £900,000 treasury bills due December, 
1916, on the basis of a rash payment or 5 per cent and a lo-year bond for eacb £ 100 sterling treasury bill. 

10 Sold over counter. . 
11 Bonus ot205 per cent in common stock. 

dat:~ t~n~'l:~r~::,~~~t~~nt:~b~ "c':~~~r..~~g~i~y!~d~'l:'~;et~:~~~s:~~ .. ~:ee~U~bs~~~r~i:~td.) located In Caneda. The amount represents the portion of a $60,qQ!l,OQO consol!o 
U Stock Increase offered to shareholders on record of Feb. 1 the right to subscribe for 1 new share on the basis of eacb , heleL 
If 25 per cent bonus in common stock. 
"Offered to stockholrler. at par. 
U Convertible before maturity into common stock at $3 a share (par $5). 
" Stockholrlers' rigbts to SIlbsrribe for 1 sbare for each 5 held. 
U Convertible Into stock, $35 of bonds for $205 or stock . 
.. Offered to sharebolde .. 8t par to the extent of 20 per cent of holdingS. 
<0 To payoff the balance outstanding of an issue of 1903. '. 
tI These preferred shar .. were accompanied by 25 per cent common shares and 50 per cent In founders shares, convertible share for share Into commOJl. 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATEs-Continued 

CALENDAR YEAR IOl7-Contlnued 

Issuer and class of security 

COBPORA'rE ["st'Es-Continued 

VAR EAST 

Australia: Meillourne Electric Supply Co. (public utilit.y), general mortgage 
convertible gold bonds," 

NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS 

Month when I Total otlssue! Par value 'or I Estimated 
first olIered t kit part Iy flotation In portion for lInt tl 

a en abroad United States refunding to eres 
AmarlcaDs 

Do/laTi DallaTi DoUar, P.rcl1Il March _____ _ 1,250,000 -------------- 6 

12~,000 -_ .... _----_ ........ 7 

Term 

Year, 
6 

H 

Appr~x1mate I Approxl-
prIce to mate 
public yield to 

maturity 

Dollar,' P.rcem 
96.76 6.75 

100 T AI .. ,ka: Alask,a Anthracite R. R. (lo., flrst-mort~~ge gold bonds-----,;----------1 February _. _, _____________ _ 
Porto Rico: \\ eot Porto Rico Bugar Co., cumulatIve preferred stock ----,----- August _____ . ______________ 1_____ 1 __ _ 

Total, noncontiguous American TerritorIes and posscssions __ ............. __ .... ,. __ ........ __ .... ___ , _______ ........ __ _ 

2.000.000 ______________ 8 100 

2, 125, 000 '- _____________________ :::::::::: ______________ • __________ 

CALENDAR YEAR 1018 

GOVERNM!!NT AND GOVERNMENT GUARANTEED OR CONTROLl.llDlSSUES 

NORTH AMBRlCA 
Canada: 

Gre.ter Winnipeg Water District, gold coupon bonds __________________ ._ February ___ . ____________ _ 
Province of Ontario, debentur", of IYI6 ___________________________________ Morch ___________________ _ 
Province of Nova Scotia, debentures _____________________________________ April _._____ 1,000,000 
City of Victoria, British Columbia, gold debentures ______________________ Jun. _____________________ _ 
City or Oal~ary, Alberta, gOld debentures _____________________________________ do_______ 2,300,000 
Province of Saskatchewan, coupon bonds _____________________________________ do_______ J, 500, 000 
Canadian Northern Railway, equipment trust gold cartlflc..tes, .. rieA A __ July ______________________ _ 

~rr;I~~~~ M~~~~ste~?"Bmf:~-coiu;;;biii:-d.;b.;,-ttiies--::::::::::::::: :::j~::::::: ____ ~:~~:~~_ 
City of New Westminster, British Columbia, debentures ________ • _______ October ______ • ___________ _ 
City of New Westminster, British Columbia, debenture. ________________ December ________________ _ 
City of NI~8r8 Falla, OntariO, debentures _____________________________ • ______ do ____________________ _ 
Toronto llarbor Commission, gold debentures .. ______________________________ dQ_______ 1,000,000 

2,000,000 -........... _ .. __ .... 
1,000,000 -_ ........................ 

750,000 ............................ 
IO,OIlO --------------

1,000,000 1,000,000 
F.OO,OOO --------------

6,000,000 --------------
500,000 ----_ .. _ ........ "'--
170,000 ----------_ .. --
100,000 --------------
230,000 --_.----------
230,000 --------------
WIl,OOO --------------

1,000,000 ---------_ ... _--

6 
4 
6 
6 
7 
6 
6 
6 
6 
6 
6 
6 
4H 
6J-.! 

~g I--------::~~-I------~~~; 
------ -iii -1--- --.- iiiii---- 6.86 

7 
20 

1-10 
10 
5 
6 
5 

--9i-OO:98~9a-I------7~~ 
96.67 
03.70 
93.70 
93. 70 

-----Tiis 
7.65 
7.65 6

1 

_____________ .

1 

_________ _ 

~g -------iiiii---- ------0.-60 KewfoundiBod: Oovarnment or Kewfoundland, coupon war bonds. __________ June ________ 4,000,000 

Total, N oreb Amerlca __ -- -. _______________________ . _. ___________ • ____________________ 1-_-__ -_-__ -_-__ -_-__ -_-_':--12-,-9-95-, -000-1 I, 000, 000 1 ________ 1 ____ -- ____ 1 __ -- -------- __ 1 ________ __ 
, ---,=-
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ArBonUna: Oovernment of Argentine, treasury lolc! bonda of 1916 II ••••••••• July .......... m.......... 800,000 1 .............. 1 e 1 6 I 96. 23 /-.!;! LATIN AMERICA ~I 
NoxroNYlot!ot;a AIIBBlr"" nllRlTOIUBII .XO ro88E1!810J<l ~ 

Porto Rlro: 
Clly of S.n 1na,!! _I.tore<! Rnld not ...................................... F.brunry.... •••••••••••••• 8fIO, 000 I.............. e 1·1 .•••••••••.••••••••••••• 
Government of YorIo klco, loa tree roglelore<lgolc! bond., lorl .. E-n •••• Novemu.r.. •••••••••••••• 600, 000 •••••••••••••• • 9-11 98. 1M '" 

- - .............. ....,"" .... --.................... _ .................. ! "" -1· .. ·· ... ······I·······~I·········.t·············~ .. ···· .. . 
COIIPOIIAT. IS811EI 

!tORm AIIBIIICA 
Canada . 

Sh.wlnl~Rn Wat@f" Pow., ("0., convertl"l. notN of 1911' ................ 11anuary ••••• 
Abitibi Power'" Paper Co. (Uri.), onnverllble mortgage debenture stock. M.y .•••••.. 
lihller! Fuel" Oas Co. of Hamilton, Ontario (Ltd.), IIrst mortlage 

I, roo. 000 
1,000,000 

BlIlv." Co. (Ltd.) (manutacturen of wallboard), cumulative pro/erred . 
I'""k ...•••••••••••••••..•. ""'" .•••••••••••••••••••••••••••••••••••• , NOVl'mber ••••••••••••.•.. 

Nova Scotia TrAn.portation ("0. (U.d.), ftrst mort~.~e serial gold bonds ••••••. do .............. , •.•••. 
Mnl.le LeBl ShlppinK Co. (Ltd.), ftrat mortgage gold bond •••••••••••• _ ••••.•. do .................... . 

1,000,000 ......................... 
wo.OOO .... -..... _ ............. 

1,060,000 ... - ................. Oo 

79ft. 000 ...... __ ............... 
660.000 ...... _ ........ _- ...... 
660, 000 _ ... _ ... ---_._--

1.000.000 1.000.000 

8 I 
9'1.80 I 'T.80 

7 J4 17 8.80 

8 I • , 
7 87.80 
7 ...... ~~. :::::::::::::r:::::::: 7 
R 2 9S.88 7 

•. ,. G. B ............................................................. ,., ........ r ... _ ..... .. 
Toronto ltallw8l', gold not ............................................... December ................. , . I ~ 

Total, North Amerlc.n ............................................................................ 1 1-1 . I-fi,.,.6,OOO 1,000,000 ········I·· .. ······~··············'·········· 
Clnba: 

LATIN AMIlDlCA 

Conlrol !luKar ('or"., Irold nol ........................................... . 
Centrol Teresa BUKar ()o., equlpment Bnd collateral trust slnking fund 

not89. _ ... ~ .. _ ... ____ .... ____ .. _ .... ___ .. ___ .... _____ Oo"_Oo __ .... __ .. __ ....... _ ..... _ ...... _ ........ 

Baltl: Haitian American Corp. (public uUlity Bnd ,ugar), cumulative con· 
vertlble preference stock •••••••••••••••••••••••••••••••••••••••••••••••••••• 

MRrch ••••.• \ •••••••••••••• 

June .••••••••••••••••••••• 

December ................ . 

1,000,000 

600,000 

aoo, 000 

• ••••••••••••• \ 7 

600.000 •••••••• ~I ........ : . .J ...... ~ .. . 
.. =.:.:::~;;;;::·;;;:;;;;;;;·;~~;:;;;;;;;;···· ... ······· .. · ... ·l...... ... i ""'-1 -·-1=1=="1..· .. ·· .. = 

Puto RIco: South Poria Rico Sugar Co., common IlGot (par $100) •••••••••• June •••••••••••••••••••••• 1 

'T '=':':::::':1" ............. r .. · .. · .. · 

1,125. 000 1-.............. 1_ ........ _1_ .. __ .......... 1 ................ _1 •••• 

U Convertible Into 7 per oent flrst cumulatIve pre/erred Btock at par after Mar. I, 1915, or Into ordInary common stock at 'laD any tIme • 
.. OtTered at par with honus 0110 per cent In common stock • 
.. Sterllng.l.pue 01 )916. , 
.. nated Deo. 16, 19171 $4,600,000 totallssu .. of which $a,OOO,OOO Was Boated In tbe UnIted Stat .. December, 1917. . 
• OlIered IG 8tockholaers. 
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FOREIGN CAPITAL IsSUES PUBLICLY OFFERED IN THE UNITED STATE&-Continued 

OALENDAR YEAR 1919 

MM~_I-"-I""~'~·I =.,-:'1.: Issuer and c11118 oheeurlty Interest It partly flotation In I first olIered taken abroad United States relundlng to 
AmerlCilns 

OOVBRNHBNT AND GOVBRNHBNT G17ARANTBBD OB OONTBOLLED ISSUES 

B17BOPB 
Dollara Doll." Dollara Per cml 

Denmark: City 01 Copenh~n, external redeemable S. F.O. B •••••••••••••• August. ____ -----_ .. _----_ .. 15,000,000 • --22; 220; 700' 5~ 
France: Cities 01 Mar.ellle, yon, and Bordeaux, ooupon gold bonds •••••••• November •• ...................... _ .. II 22, 220, 700 6 
Great Britain: 

Unlt.d Kingdom 01 Great Britain and Ireland'1.0ld bonds. _____________ • February __ • .................. -.... -- " 143, 687, 000 116,687,000 6~ 
United Kingdom 01 Gr.at Britain and Ir.lan , conv.rtlble gold notes October ••• __ .... _-- .... - .. - ........ 250, 000, 000 135, 000, 000 5~ 

and bond._ 
Sweden: Gov.rnment 01 Sweden, coup. 1 gold bonds ••••••••••••••••••••••••• lune __ •••••• 25,000,000 20,000,000 ......................... 6' 
Switzerland: Government 01 Switzerland, gold bonds ••••••••••••••••••••• __ • July •••••••• -------------- 30,000,000 -------_ ........ _ .. 6~ 

Approximate Approxl. 
Term mate price to Yield to publlo maturity 

Year, Dollar, Pcr c.m 
25 93.60 6.24 
15 92.50 6.80 

20 101 5.40 
3-10 96.25-98 6-6.26 

20 99.60 I 6.13 
10 90.25 . 6 

Total, Europ .......................................................... j .............. j __ ............ ! 'Rn. An7. 70n 1 272,807,700 1 __ '_'''' __ .. __ ........ __ .................. 

NORTD AHBRiCA 
Canada: 

Can.dl.n Northern Rallw.y, equipment trust gold certlflc.tes, a.rles B"I JanuAry ••••••••••••••••••• 
City 01 Vancouv.r, d.b.ntures __ ••••••••• __ ................................... do ................... . 
Provlnes 01 Ontarlo1 treasury bill ............................................. do ............. __ ••••• 
Verdun Protest.nt tlchool DI.trlct, d.b.ntures •••••••••••••••••••••••••••••.•. do. ..... 100,000 
City 01 Sh.rbrooke, d.b.ntures.......................................... February ••••••••••••••••• 

~~~I~: ~l g~~:~I~: =~l~ ~:~~~~u~~rici.·ciiiiJiil::::::::::::::::::::::::::: :::::~~:::::: :::::::::::::: 
Provlnes 01 Brltl.h Columbia, Sinking lund d.bentur .................... M.rch...... 8,000,000 
Canadian North.rn Railway, .qulpm.nt trllllt gold c.rtllloates, s.rles C •• May .............. ____ .. .. 
Provlnc. 01 New Brun.wlck, to. Iree gold coupon bond •••••••• __ ............. do.. •••• 1,000,000 
Provlnc. 01 OntariO, coupon gold d.bentures .................................. do ......... ____ ••••••• 
City 01 Calg.ry, tr.MUry not .............. __ •••••••••••••••••••••••••••• Jun ...................... . 
Provine. 01 MRnltoba, gold coupon debentures ............................. __ .do ................... . 
Dominion 01 Canad.J. gold coupon notes and bonds.... •••••••••••••••••• July ..................... . 
Canadian North.rn Hallway, coll.teral trllllt gold notes ••••••••••••••••••.• __ .do ............ __ .•.. __ 
Province 01 OntariO, gold ooupon d.bentur.s............................. A UgU8t. • ••• 3, ono, 000 
Dominion oIC.nad., victory loan bond •••••••••••••••••••••••••••••••••• October __ ..• 800,000,000 
City 01 Toront!'J gola coupon deb.ntures................................. November.. 2,632,000 
City 01 North vancouv.r, fold notes __ ......... __ ........................ Dec.mber ................ . 

Newloundland: Gov.rnment 0 N.wloundland, t.s Ireellold d.bentures. ••.• May........ 6,000,000 I 

Total, North America ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• ____ . _______ •• 1 

7,600,000 .... _- .................... 6 10 98.85 
2,600,000 -- .. - ............. _ .... 6 6 96.60 
8,000,000 .. -.. _ .. _ .. __ ......... - 5 ~ --........... __ ........ 

60,000 .. -............ -_ ...... - 6 5 .............. 
90,000 ------ .. ----_ .. - 6 6 97.60 

8,000,000 --- ......... -- ........ 6 8 .............. 
1,000,000 -- ........... -.. --_ .. , 10 90.76 
1,000,000 --.. -.... -.. -..... ~ .. 6~i 20 ................ _-_ .. -
7,500,000 .. - ....... - .. _-_ ....... 6 10 100. 66-104. 86 

600,000 --_ ......... _- .... _- 6~ 16 101.29 
4,000,000 .... _ .................. 6 8 98.38 
1,500,000 .... _ .. _ ................ 6 6 100.80 

500,000 ... 7~; oiio; oiio' 6 2 98.93 
76,000,000 B~ ~IO 99.26-97 
10,000,000 ...... _ ...... - .. -_ .. _- 6 2~6 100 
2,000,000 ...... _------_ .. _- 6~i 6 00.67 

.. 60, OIlO, 0110 ...... -.. -... _----- 6~i 16 100 
2,000,000 ---_ ... _-_ .. __ .- 6~i 1-30 90.20 

225,000 ........... __ • 6 8 97.66 
2. 600. 000 5_ 000, 000 6~ 20 _ .. _ .... __ .. __ ....... 

173, YHO, UUU I 8U,OOO, 000 1 ........ 1== .............. 

0.25 
7.20 

- ............. ---
......... - .. -- .. 

6.69 ...--...... ~ .. 
6.625 

_ .. _-_ ........ 
5.61l-6 

11.66 
5.60 
6.81 
6.66 
6.90 
8 
6.66 
6.50 
6.86 
7 

---- ... _ .... 

.... ---_ ...... -
===-
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U'I'IH UIBRIC. I 
Brazil: 

City of Rio de lanelro. serial gold coupon edrenal secured bonds......... May ..•. ' ................ . 
City of Sao Paulo, _nal secured B. F. G. B .................... _ ..... October .................. . 

Tota\, Latin Amerlca ....................... _ .................................................... 1 

rAR BAST I 
China: Republic of China, secured treasury notes ............................ November ............... . 
Japan: Imperial Japanese Government, sterling loan of 1905 11 ................ December ................ . 

Total, Far East .................................................................................... f 
NONCONTIGUOUS .M SRIC.N TBRRlTORIBS .ND P088BIIIlON! I' 

HawaII:. Territory .of HawaII, tax free gol~ coupon honds ..................... cctOber ..... I ............. . 
Phlllppme Islands. Government of Philippine Islands, tBlt free gold oertlfl· April .......... , ........ .. 

eates. 

Total, noncontiguous American Territories and poasessloDL .............. _ ....................... : 
CORPORATE IssUBS 

BUROPB 
Oreat Britain: 

and France).' , 
Shell TrBDSport '" Trading Co. (petroleum), Amarlcan shares, ordinary luly .................... .. 

.~ ... _gC._"C_. ~,.--"'--. .... .... _.r-._._. 
8t~:;:J, Europe ................................................................................... i· 

NORTH AMBRIC. 
Canada: 

Consolidated Mining'" Smelting of Canada (Ltd.). OODvertlble gold January..... 8.000,000' 
debentures." ' 

Riordon Pulp'" Paper Co. (Ltd.), general mortgage S. F. G. B ••••••••••••••. do ••.••••••••••••••••• 
Montreal Tramways'" Power Co. (Ltd.), secured gold bonds........... February •• ~ .•••••..•..•.• 
Fra..er Companies (Ltd.) (paper) serial first mortgage gold bonds •••••••. May........ 2,000,000 
Mattogoml Pulp'" Paper Co. (Ltd.), convertible sinking fund mortgage ••••• do....... 2,000,000 

debenture stock. 
Mount Royal Steamship Co. (Ltd.), first mortgage marine bonds ••••••••••••• do .••••••••••••••••••• 
Toronto Electric Light Co., secured gold notes ••..•.••.•••••.•.••••••.••• lune •..•••••••••••••••.••• 
Abitibi Power '" Papar Co. (Ltd.), first mortgage serial gold bonds of 1914 .•••.• do •• _ •••••••••••..•.•• 
Canada Copper Corp. (Ltd.). gola debentures II " ........................... do •••••••••••.••..•••• 

!:: I-.. ~::-I ____ :J--.::--~::: __ 1_= 
'::i,::i I--.-~",-"?J : I ~ 1 ___ ... _~~I __ .. c .. 
6,987,000 I 6,000,000 1 ........ 1=== .. : ................... .. 

::: :~~~::~:::::l-.. :~L-:-~~ 
758, 500 1 .............. 

1

' ........ ~ .... =' 18.60 

19, 113, 000 .............. •••••••• •••• ...... 69 ......... . 

19,871,500 ............. .1 ............................... .1=== 
1 1 

1,000,060 --_._---_ ........ 7 10 100 7 

4,000,000 - .. ----------- -8 10 06 6.65 
7,300,000 6,300,000 6}i 5 100 6.60 

500,000 ------------.. - 6 1·10 97.08-100 6-6. 40 
1.000,000 -. -------- .. --- 7 80 94 7.60 

680,000 
--------........ 00- 7 8 99.60-100 7·7.65 

1.000,000 ------------ .... 6 a 99.60 6.20 
I, 500, 000 I, 500, 000 6 I-IS 97. 50--99. 52 6. 2IH!. 60 

710,000 .............. 6 5 100 6 

" The amount disposed of during 1919 of a $45,000 000 Issue, balance sold In 1921. 
II Amount of 2·year notes dated February, 1917, that were converted into 20-year bonds. A few 20'year bonds were,sold outright • 
.. Part of issue In ~year notes and the balance in H)'year bonds, for refunding of 1017 loans. . 
.. Estimated amount of Canadian victory loan taken in the United States. 
II Part of the £50,000,000 issue of 1905 of which £25,000,000 outstanding was sold In 1919. 
II Each American shere represented by 2 ordinary shares of £1 par value . 
.. Offered to stockholders .. 
.. Common stock honus of 100 per cent. 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATEs-Continued 

CALENDAR YEAR lOlli-Continued 

linin IIIicl cIasII or security ~ Estimated 
,. [TOtal o( issue f Par v'!1uelno! PflFtion for IInterestl Term Month when if partly flotlrtlOn refunding to 

fun olfered taken abroad United States, Amed ... na 

COnOllATII J,,"B!J-COIItlnued 

NORTII AHBRIcA-continued 
C8I18da-COIIti1lned. Bolla" Pe&bGdy. (lAd.> (rnI .... UIIIl""""), ftrst mortgage serial ,old bondL.._____ ln1y ___________________ _ 

Yarmuutb Lillbl .. Power Co. (Ltd.), gold notes ______________________________ do _________________ _ 
l!isllop NaYiglltlOJl Co. (Ltd.), IIrst mortgage seria} gold bonds. __________ Augnst __________________ _ 
DoD_II Paper Co. (Ltd.), first mortgage sinking (und gold bonds____ _____________ 1,151),000 
1IJl8DiAb Bh'er Pulp &: P_ Mills (Ltd_>, IDGftgsge lien serial gold September _______________ _ 

:Doll." Doll ..... Per" y ..... 
350,000 

~ ... ---------- 1 3-10 
100,000 ------------ ... - 7 5 

1,000,000 -------------- 6 1-10 
750, 000 000, 000 6 25 

3, ~OO,OOO ----------- .. _- 6 10 
DOtes. Eastern Shipping Co_ (Ltd.), lim mortgage IIIsrine bonds _______________ October _______________ , 

York Steamship Co. (Ltd.), first mortgage msrine bonds ______________________ 00 ___________________ _ 
CanadiaD ComJecticut Cotton MiTIs (Ltd.), cumulative participating December___ 3,000,000 

preferred stock. 
Goodyear Tire and Rubber Co. of Canada, sinking fund cumulative PIa· ____ 00_____ 4,600,000 

ferred Rock. , 

400.000 .... ----................ - 7 1--44 
400,000 --_ ..... _-------- 7 ~ 

2,000,000 - ...... _------- a 
2, 000. 000 -------------- 7 

Approximate I Approxi-
price to mate 
public yield to 

maturity 

.Doll ..... P",eat 
100 ? 
98 7_82 

98. 16-99. 76 6.25 
97.00 6.25 

96.41-100 6-6.00 

lOll 7 
100 8.M-7 

111 

97.60 

Total, North Amertea _____________________________________________ -____________ -__________ --I 28,190,000 
7,300, 000 I ________ I __________ ~--------------:----------

UTIII' .I.RICA 

Brazil: Brazilian Traction, LIght & Power Co., secured gold notes____ October __________________ _ 
Columbia: 

South American Oold & Platinum Co. (mining), common stock (psr $5) __ June _____________________ _ 
Carib Syndicate (Ltd.), common stock (psr $10) ________________________ October ________________ _ 

Cluba: Cuba Railway, IIrst mm-tgage bonds or 1907 ______________________________ June _____________________ _ 
West India Sugar Finanee Corporation, ."""red S. F. O. B ___________________ do ___________________ _ 
West India 8ugsr Finance Corporation, Sinking fund cumulative pre- August __________________ _ 

ferred stock. 
Central Teresa Sugar Co., cumulative convertible and psrticlpating October __________________ _ 

7,600,000 

1,600,000 
816,000 

7,000,000 

1,100,000 r--------------' 6,000,000 _____________ 1 
3,500,000 - _____________ 

1,750, 000 ______________ 

6 3 

5 50 
7 III 
8 

8 

9UO 

6 
10 

., 

88 , 6.80 
97.00 7.35 

100 

10 
pre!erTed stock (p8l' '10). . 

Manati Sugar Co., common stock (par $100) and cumulative preference _____ do ____________________ 1 4,366,600 1,699,000 1 _______ -' _________ -' 100 
stock." Haiti: Haitian-American Corp. (publfc utility) serial notes. ________________ Ju1y______ _______ ____ 3,000,000 

Mexico: Mexlcan-Panuco Oil Co., common stock (par $10) ___________________ May _____ . __ ______________ 676, 900 
a:-,o; 98._.30 

10 
7.25 

--------------1--------'---------
Total, Latin America __________________________________________________ -__________________________ 1 29,318, 600 1 9, 199, 600 1 ________ 

1 
__________ 

1 
______________ 1 _________ _ 
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Porto Rlro: Bouth Porto Rlro Suaar ('0 •• rumulatlve prefarrod stock •••••••• lanuary..... •••••••••••••• 1, OM. 000 •••••••••••••• • •••••••••• 107. eo 
HBW1III: Hawaiian Plnenpple Co. (Ltd.)! ccmmon storl< (par $20) ............ Marrh...... .............. 400.000 ............. -/-....... / .......... 1 10 I ......... . 

NONCONTlOUOUI .UlltBlc.&N T1taBlTOBlBl AND rOISllIIONI ~ 

Philippine Islands: Manila Electrlo Rat wa:v.l< LI,hUDII CorP .• lold IIOtes •• September.. .••••••••••••• 1.800.000 .............., S UtI. 80 7.80 

'.I'otal, noncontllUoUl American Terrltorl. and p08B8S8I011J ••••••••••••••••••••••••••••••••••••••••• 

OALENDAR Y:iAR llIiO 

OOV&RNIIIINT AND OOVERNIIBNT Ot/AIUNuaD OR CONTROLLBD 

, IIt/BOPIl 
B.I~lum: 

Klnf>"..~~~.~ •• !~~~~:.~~r.~~~~!~.~.o.t~::::::::::::::::::::::::::::::::: .~~.t~~::::: :::::::::::::: 
Kingdom of Belgium. external S. F. G. B •••••••••••••••••••••••••••••••• June •••••••••••••••••••••• 

D.nmark: Xlll\!dom 01 Denm .... k. external S. F. O. B ••••••••••••••••••••• Ootober ••••••••••••••••••• 
Franlle: 

Oovernment of Frenoh Repuhllo, Int.rnRl premium bond. II ••••••••••••• May •••••••••••••••••••••• 
Govornment of Frenoh Republlo, external S. F. G. B •••••••••••••••••••• September •••••••••••••••• 
Government of Frenoh Republic. Internal bond, ......................... Deoomber •••.••••••••••••• 

n.rmany: City of Franklort on Main. Internal bonds ••••••••••••••••••••••• February ••••••••••••••••• 
ItnlV

h
: Kingdom of ItoJy. RoyoJ Treasury gold bond •••••• _____ ••••••••••••••• ___ do ••••••• _ ••••••.•••••• 

N.t orlands: City of Amsterdam. luteruallinkllll!l fund bonds ••••••••••••••• November.. .. 723. 000 
Norway: 

Kingdom 01 Norway, .. ternal S. Jr. G. B •••••••••••••••••••••••••••••••• S.pt.mber •••••••••••••••• 
City 01 Christiania, tI. F. O. B •••••••••••••••••••••••••••••••••••••••••• October ••••••••••••••••••• 
City of Bergon ••• ternnl S. F. G. B •••••••••••••••.•••••••••••••••••••••• November •••••••••••••••• 

Poland: Government of Poland, external ,old bonda 01 ••••••••••••••••••••••• Juno •••••••••••••••••••••• 
Swlt .. rbwd: 

Fedoral RaIlway. of Swlturland. Internal coupon nolee .................. Februar:v... 110.891, sao 
Governmont of Swlt.erlnnd. e.temalS. F. G. D. coupon not ............. July ••••.•••••••..•...••• _. 
Oovernmeut 01 Swltserland. IntMIDai coupon troasury not .. "............ Septomber.. aO,178, sao 
City of Derne. external S. F. G. B ._.................................. Octob.r ••••••••••••••••••• 
City of Zurich, external S. F. O. B ••••••••••••••••••••••••••••••••••••••••••• do •••••••• __ ••••••••••• 

2.UOS.OOO 

Total. Europo ......................................................... , ........... "_1"" __ . ________ 1= _00, _00. 00_, _00. '00. '00 r-nnn• 1= 

II OIT.red to stockholders. 
II $200.000 cumulative preference stook end the remainder oommon Btook. 
" To rerund on acoeplonc. credit 01 tbe same amount granted ono yoar berore. 
17 French premiums. ISO,OOO.OOO fl'ancl sold In tbls mark.t at $74.91 per 1,000 francs. Redeemable at 160 per cent by .omlannua! drawing. 1020-1~0. 
II French Internals. 85.000.000 franca, 26,000.000 Irancs Bold ot $OO.~O per 1,000 fraDcs, ond 10,000,000 francs sold at $70 per 1,000 franca, redeemable at par after 1Bn. 1,1931. 
: ~ ~:lfJl,.\lol,n, ~(P3~rOi~~~~~ ~~I~s'l~ t~~ t~r~rd::~ket at $17.60 por 1,000 marks. . . 
" Sold by tho ~01l8h Government dlrecf to Invpstlng public, redpemable at par an)' time alter Apr. 1, 1931. 
" A 130,684,600-1rano Issue converted at avera~e rate of exchange for February, 1920 or $0.16 • 
.. A 222.800,000-Ira.no IBsue converted at average rate of ,exhBllI!Ie for September, 1920, or $0.1620. 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATE8--Continued 

CALENDAR YEAR 192Q-Contlnued 

Issuer and closs ot security 
Month when I T~tal of Issue I Par value ot I Estimated 
llrot offered tak11 partly lIotation In portion lor iInta t 

en abroad United Btates relundlng to res 
AmerlcaDS 

GOVERNHENT AND GOVERNHENT GUARANTEED OB CONTROLLED-Contd. 

NOBTH AHEEICA 
Canada: Doll." Doll." Doll." P';.,,,t 

Canadian Northern RaUway, equipment trust gold certlflcates, series D January ••••.••.••••••••••• 7,600,000 ........................... 6 
011919. 

Province 01 Manltoha, coupon gold debentures .............................. do .................... . 
Province of Ontario, deb.ntur.. ..! .......................................... do..... .. ........... . 
S .. katchewan Bchool District, debentur.. • ................................. do .................... . 
Provlnee 01 Manitoba. debentur.. .. .................................. February ................ . 
Canadl.n Northern R.llw.y guar.nteed notes........................... M.rch ................... . 

Do ....................................................................... do ................... . Oreater Vancouvflr, debentureS. _ • ___ ........ _______ ._ .. ____________ .... ____________ .. do .. _______________ .. __ .. _ 
Province 01 Ontario, d.bentures ............................................... do... ... 6, ()(H), 000 
Provinoe 01 Qu.bec, debentures ............................................... do ...... 8,600,000 
Province of Ontarto, debentur.... ........................................ ApriL...... 6, SOO, 000 
City 01 Toronto, serial debentures ............ ~ ............................... do....... 1,005,000 
Province of Alb.rta, d.bentur ........................... : .. : ............. M .. y........ 2,000,000 
Canadian N.tlonal R .. Uway, sinking lund equipment trust gold certlJj· ..... do ................... .. 

P;:~r::Ce of Nov. Scxitla, coupon d.bentures .................................. do.. . .... 8,000,000 
Province of Manitoba, d.b.ntur ............................................... do .................... . 
Provlnoe 01 S .. katchewaD, gold debentures ................................... do ................... .. 
Province of Alberta, d.b.ntures .......................................... Jun.. ....... 1,000,000 
Provlnoe of British Columbia, gold dehentures ........... · ..................... do ..... 2,000,000 
Province of Manitoba, deb.ntur ............................................... do....... 2, ()(H), 000 
hovlnoe of British Columbia, d.bentur... ............... ................ July......... 1,600,000 

Do ........................................................................ do....... 1,300,000 
City 01 Wlnnlp.g, debentur .................................................... do....... 600,000 
Province of Alberta, d.b.nture ..... " ....... ............................. Augu.t...... 2,000,000 
University 01 Alb.rta, gl1arant •• 1 d.b.ntures ................................. do ................... .. 
Provlnc.ol Briti.h Columbia, d.b.ntures ..................................... do....... 8,000,000 
Provlnc.ol Manltona, deb.ntures ............................................. do....... 4,600,000 
Province 01 Nova Scotl .. , deb.ntures .......................................... do ................... .. 
Toronto Townshtp, debentures. _ .. _______ ... ____ .. ___ .... ____ .. _ .. __ ....... ___ .. __ .. ______ .do ____________ ................. _ 

~;~~c~e~~~~tf.o~dc~y~:;~'t~I:i.~·elienii,r;.s:::::::::::::::::::::::::::::::: ~':R~t~r~~~:: :::::::::::::: 
City 01 Edmonton. gold notes ................................................. do ................... .. 
Orand Trunk Railway, sinking lund gold debentures ......................... do....... 26,000,000 
Province 01 Manitoba, debentures ............................................. do....... 760,000 

4,000,000 -..................... 6 
3.000,000 - .. -...... -......... _ .. 6~ 

210,000 -.. _ ....................... 6 
2,498,000 - ............... - ...... - .. 6 
6,000,000 .......... _ ........ -...... ~~ 6,000,000 .... _ .... _ ................ 

610.000 .......... _- ............. - 6 
4,600,000 ...................... -...... 6~ 

500,000 .. _ .. _ .. _-_ .... _ ... _ .. 6 
a, 800, 000 -_ ....... _--- ....... _ .. 6 
1,000,000 ------- .. ---_ .. - 6~ 

600,000 -.. - ..... _ ... _-_ .... _ .. 6 
16,000,000 - ...... _ ... - .. -.... _-- 7 

800,000 .. _ ............ -_ ........ 6 
8,000,000 - .. -...... -_ ...... __ .. 6 
1,000,000 ....... -_ ..... --_ ....... 6 

600,000 -_ .. __ .... _ .. _-_ .... 6 
1,000,000 -.... _ .. -----_ .... - 6 
1,000,000 .... - ... _ ........ -.... - 6 
1,000,000 .. - .. _ ...... _ .. _ ........ 6 
1,300,000 ...... __ .... _ ..... _ ...... 6 

800,000 ...... __ ........ _-_ .... 6 
1,000,000 .. _---_ .. _ ............ 6 

7/iO.000 _ .. __ ... _---_ .... -.. 6 
2, 500, 000 ------- ... __ .. - ... 6 
a, 000, 000 ... _ .. _ ......... -...... 6 

600,000 --_ ...... - .. -.. - ...... 6 
74.875 -~ ............ --- .. -- - ... _ ........ 

.. 25,000 .......... -- ............ - 6 
1,000,000 .......................... 6 
2,076,000 .. _ ... -............... _- 6 

20,000,000 ---...................... 7 
700,000 _ ............................ 6 

Term iAPproxtmata, Approx!. 
prlc. to mat. 
public yield to 

maturity 

y,." Doll." P,rc"" 
10 ........ _-_ ..... _---- _ ............. _-- .. 

3 fIT.8U 6.60 
10 90.41 6.70 
80 ·•·•· .. ·iiij .. · .••••• 7" .• 
10 
a 96.64 6.85 
5 94.60 6.95 
a 96.09 7.26 
3 8Ii 7 
3 92.66 9."' 
6 fIT. 12 7.20 

1-30 04.117 6.10 
8 101. 744 6.36 

16 gg 7,10 

6 01.21 0.63 
6 •••••• .. ii7~a3· .. ···Tao 4 

10 •••••• .. ii5~7i· ·····T78 6 
6 89.66 10.30 
6 98 6.68 
6 09,78-100 6.18-6.00 

20 95.165 6.44 
10 96.68 6.47 
6 

········iiii~iii· ...... a:~ 5 
6 7.75 _ .......... - .. _-
8 101. 29 6. 78 

20 
········ii4~iiii· ···• .. u .. • a 

6 ···· .... 97~~· ·····T33 4 
20 100 7 
a 00.76 7.110 

" 0) 

i 
Ix' o o 
~ 

~ 
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~ 
~ 
~ 
~ 



~ 

~ 
£ 
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Do ..•••.••••.••••••.••.•.•..•.•••••••.•••••••••••••••••••••••••••••••••••• do....... aoo. 000 lIM. 000 ••••••• _...... • 94. SO '.Ift 
City 01 Ottawn. coupon InstRllment debentures ••••••••••••••••••••••••••••••• do....... •••••••••••••• M~. 307 •••••••••••••• e 10 97.211 8. 70 

Do .••••••••••••••••••••••••••••••••••••••••••••••••.••••••••••••••• , •••••• do •••••••• '.'.' •• '..... &~7. 682 •••••••••••••• e 16 97.211 8. 56 
110 •••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• do....... •••••••••••••• 418, 3112 '.'.'.' •••••• ' 8 20 97.29 8. 44 

('8n~d~jin·NO._ii_i.;._ri·R· .. liw8y;.ij,kliigri.iiid·gOid·d.;i)eiituiOi:::::::::::::: ·Niiv~~bei:: :::::::::::::: J: ~~::: ::::::::::::::; . :: 1:.
211 t 34 

Provln •• ol Alt>.rtn, d.benturca ......••.•...••••••••••.•.•••.••••••••••••••••• do....... •••••••••••••• 1.000.000 •••••••••••••• 8 10 93.70 1 

~~~~l~~:~: ~~~.~I~:"'t~~d ~~~~~~ ~:~~~\~~~:::::::::::::::::::::::::::::: ::::~~~:~::::: '··"6;000;000· ~~:::l ::::::::::::::: I¥ ll::: ~~ I: ~ 
City 01 Smith Fall •• rnstallmont d.h.ntures .•••••••••••••••••••••••••••••••••• do....... •••••••.•.•.•• 9.200 •••••••••••••• 8 20 98.37 6. 20 
(,Ity 01 Toronto, ooupon d.b.ntur ••.•••••••..••••••••••••••••••••••••••••.•••. do....... 2,853.000 1,426.000 •••••••••••••• 6 17Ji 94.31 6.65 
Province 01 Ontorlo. gold coupon d.bentuJ"('9 ••••••••••••••••••••••••••••• Decemher... 15.000.000 7,500.000 •••••••••••••• 8 16 , 96.8t 6. 00 
City 01 Toronto. coupon d.h.nturca ..••••••.••••••••••••••••••••• _ •••••••••••• do....... I, OM, 000 1,000.000 •••••••••••••• 6Ji 2-10 97.22·99.8 8. 60-6. 70 
City 01 Winnipeg, gold coupon debentures •••••••••••••••••••••••••••••••••••• do ••••••• ,._............ 800.000 ••••• ,........ 6 10 94. 41 7.36 

Toto!. Nortb Amerlca ••••••••••••••••••••••••••••••••••••••• _ ••••••••••••••••••••• _.. ••.•.•.•.••••. 139.828.1061 ••••••• ·.··.·.1~ ........................ ~ 
NONCONTIOUOUS AMBRICAN TERRITORIES ANI' POSSESSION! 

Po,!o Rlro: Government 01 Porto Rico, gold coupon bonds, Lot D ••••••••••• Morcb...... •••••••••••••• 1,000,000 ._ •••••• _..... 4Ji 11 90.61 .. 70 
Pblltpplne Islands: 

~oa"n~~~~:. %:.~~r~:t~~~~lJ"l,~':!~.~~I~~~~:::::::::::::::::::: ~~ra~!r::::: :::::::::::::: I~~. ~ :::::::::::::: :Ji IH~ I:' ~ 8. 42-I: I~ 
Total, noncontlguolla A'marlcan Terr!torles and poss~sslons............. •••••••••••••• .•.•••.•••.••. 17,000.000 •••. "'.'.'.' •••••••••••••••••••••••••••••.••••••••••••• 

CORPORATE ISSUES 

EUROPB 

B.Iglum: Solvay nnd CI •• (chemical), s.cured Bold bonda •••••••••••••••••••• October •••••• _ ••••••••••• 
Frauc.: Fr.nch MIdi Ry., tranc bonos ............................................. do ••••••••••••••••••••• 
Groot Drltaln: . 

Anglo·Amerlean 011 Co. (Ltd.), slnking·fund Bold nottlll •••••••••••••••••• March •••••••••••••••••••• 
UggeU'.lnternationw (Ltd.) (chain store) cumulative preferred stock •.•• Augu.t ••••••••••••••••••• 
Rand Lin .. (Ltd.), American share., ordinaryatock ..................... January ••••••••••••••••••• 
De Beers Consolidated Mines (Ltd.), American sbares, d.ferr.d atock" ••••••• do....... ••.••••••••••• .. __ _ 

Total, Europe ......................................................................... ::: ........ · •• -1 41,910,000 I ........... · ··I .... ····I:=::I··· .. ·· .. · .. ··i~ 
NORTH AMBRICA. I I 

Canada: 
Oran"y Consolidated Mining, Sm.lting & Power Co. (Ltd.), convertible I February ••••••••••••••••• 
deb~ntures. 

Can8~lan PaelOc Ry., equipment tru.t gold certIOcalea ••••••••••••••••••• March •••••••••••••••••••• 112.000.000 1 •••••••••••••• 1 6/ *"12/94.88-99.68 
AcadIa Sugar ReOnJn~ Co. (Ltd.), first-mortgage .erlal gold bond •••••••• April. •••••. ••.•...•••..•• 2,000.000 1,000,000 7 1-20 98-100 
Bell Telephone Co., gold bond •.••••••••••••••••••••••••.•••••••••••••••• , ••••. d0....... 6,500,000 5,000.000 •••••••••••••• 7 6 98 

~~:!!~f~O~~t'!r!'~:~~hl~Lg~\t~~~r:uIl~~~~~:rie~~in~ii.-ndi::: .:V:~k~::::: .... ~:~~~:~~~. 2,~gg:~~ ...... ~:~~. ; 1.~ =.80 

2,500,000 6 6 100 II 

6. 7H.es 
7-7.20 

7.60 
6.70 
8.110 

: ~8~~n<1::.n~~:~~::r!:~:~ \;~~~:~~d~~~~; shares of 6 shillings par value. 
" Each 6 American .hares represented by 2 defarred sbares of £2J.i par 'value. 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN. THE UNITED STATEs-Continued 

CALENDAR YEAR 1920-Contlnued 

~ .. i¥."ntbwhen 
Issuer and class of security . ~t o/Jered I 

Estimated 
Total of Issue I Par v~lue of portlo!, for IInterest' 

if partly fiotatlOn In refUndmg to 
taken abroad United States Americans 

Term IAPproxlmate I Approxl-
price to mate 
public yield to 

maturity 

CORPORATB IsSvBs-Continued 

NOR'I'B AMERICA-continued 
Canada-Continued. DoliaT. 

Oroat Eastern Poper Co. (Ltd.), cumulative preferred stock_ ••• _ •••••• __ • May_ •• _ ••• ______________ _ 
Riordan Pulp'" Paper 00. (Ltd.), common stock (par $100)_. ___ •••••• __ •• __ .do_ ••• _.. 1,875,000 
Riordan Corporation (Ltd.) (paper), cumUlative prefened stock 11 ..•• __ • lune_._..... 10,000,000 
Shawinlgan Water'" Power Co, secured convertible gold notcs ___________ •• _.do ___ •••• ___ ._. _______ _ 
Dominion Engineering Works (Ltd.) (industrial machinery), pref.Tled lu1y. ___ ••• _ 1,400,000 

stock 81 

~;i~~:r:.i;~~. ~lt~~e~~~i21:!:~ fi::!~f{i':::~)~e ~Jin~-i!(i"goid- t~Fo~:i_~::: . 4, g~: ~~ 
debentures. 

Ottawa Heat, Light'" Power Co., first-mortgage and collateral trust _ •• _.do _____ •• _ •••• _ •••••• _. 
S. F. G. B., Series A. _ •• _______ • __ _ 

Dominion Power'" Transmission Co. (Ltd.), gold bonds of 1907 _ ________ November __ 
Gunns (Ltd.) (meat packers), cumulative first preferred and partltlpatlng ___ ._do __ ••••. 1,500,000 

stock. . 
Rlordon Corporation (Ltd.) (paper), first-mortgage and - refunding December _._ 6,500,000 

S. F. G. B., Series A. 
Newfoundland: Newfoundland Maritime Co. (Ltd.), first-mortgage marine September. __ ••• _________ _ 

bonds. 

Dollar. 
2,500,000 
1,200,000 
6,000,000 
4,000,000 

700,000 

200,000 
2,000,000 

1,200,000 
600,000 

1,000,000 

8,000,000 

700,000 

Dolt." Pu ce"ll Ye." 

~~~~~~~~~~~~~~ -----i~ ::::::::~: 
_. ___ • ______ ._ 8 

4,000,000 

T 
8 

8 
6 

7 

8 

7 

15 
10 

20 
14-25 

JO 

8 

Doll." 
100 
]25 
98.50 
97.65 
98 

100 
100 

100 
77-92-98. 92 

97.60 

99 

96.73 

Puce'" 

·---·s-·--

7 
8 

8 
8-8.26 

8.10 

9 

. Total, North America-·-;~;:-::::l~:-------·-·--·-·-···-----------l------••• -.-1--... ---------1 40,550,000 1 5,500, 000 1--------1----------1-·-----·--····:-·--·-----

~~~bia: Colombia Syndloate (011), no-par common stock ___ ._ •••• ____ • ____ . AprlL ___ • ___ ._. ___ ._. __ --' 1,850,000 ___ • _________ .1.. ___ . __ 1..._. ___ ..1 11 

Cuba Cane Sugar Corporation, oonverUble debentures _______ ••••• ______ _ 
Cuba Railroad, equipment trust oertUlcales __ .•• ____ ••••• _____ ._ •• _._. ___ _ 
Caracas Bugar Co., common.toclt (por $50). ________ •••• ____ ._ ••••• _. ___ _ 
Central SUIar Corporation, convertible gold notes _____ • __ • ___ • __ • _______ _ 

Mcxlco: 
Mexico 011 Corporation, common stock (par $]0)--'---- •• ---------- •• ----1 18nuary_·_·_

I

_· ______ · ___ . __ 
American Metal Co. (Ltd.) (ChUe and Moxico) (nunlng), common stock M8rch ____ ••• ____________ _ 

(par $100). 
Florian'" Co. (Ltd.) (mISCPII8neoUl!)1 no-par common stock ______ • _______ September _______ • ____ ._ •• 
U. s. Mexican 011 Corporation, first-len collateral trust·gold notes: ______ October_.... 2,500,000 

~~~:~~ :::: ~I:::::::::::::: luly ..... _____ • ________ • __ _ 
December .. __ •••• _ ••• _. __ _ 

26,000,000 1 ____ . _________ 1 'I 10 1,700,000 ______________ T 10 
500,000 ____ : ____ • ___ • _._._._. ______ • __ _ 

8,000,000 _____ • _____ .__ 8 10 
I:. 31 I ___ .. ~:~_ 

96 8.00 

400, 000 1_._. ________ ._1 ___ ._. __ 1 _______ . __ 1 4 7,000,000 _. ___________ • _______ • _____ •• ___ 100 

SOO,ooo .---.--------- -.---.-- .---.-_.-- 20 1 _________ _ 1,000,000 • ___ ••• ____ .__ 8 1 _____ •••• __ • _______ •••• _ 
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Peru: C.rro de Pasco Copper Corporation, convertible S. F. G. D ____________ , December--l-------------, 
Total, Latin America _______ •• ____ ._. ________ • ___ ._._ •• _ ••••• _._ •• _ •• ____ •••••• _._" _______________ _ 

8, 000, 000 , ______________ , 8 ~I 100, 8 

49, OW, 000 -------------- ________ 1 ___ : _____ ----•.....•.• - ---.-.-_ 

CALENDAR YEAR, 11121 

OOVltBlOnn AMI> GOVSBNllaN'!' GUARANuaD OR CON'l'ROLLBD ISSUES 

aUROPE 
Delglum: Kingdom of Belgfum, external, S. F. G. D _______________________________ , January _____ , ____ • _____ • __ _ 

Kingdom of Delgium, enemal gold nolel_________________________________ October __________________ _ 
France: Government of ,,",nch Republic, edema! gold bonds ___________________ _ 

~!~r.~:rea":'~':b:'!a~'q~~.:~~~~':."ds~~re~~e;..~~~~~~~~-~~~~~~::: 
Denmork: Danish Munlclpel Loan, estemal S. F. G. D _____________________________ I January _____ I ___________ .. _ 

Kingdom of Denmark, external gold bonds _______________________________ December ________________ _ 
Total, Enrope _____ •• _._ •• __ •• ____ • ___________________________________ , ______________ ~,_-_-__ -_-__ -_-_-__ -_-__ -II-....;.--'------I-I-----J.---I~· -

V£f'=~~I::~:::::::: 

30, 000, 000 1 ___________ . __ 

n 
:ao 100 8 4,:170, 000 __ • ___________ 
I 86 7,80 

100, 000, 000 50,000,000 :ao 86 8 
22,779,300 -........ _-_ .. _----.. 13 88.110 7.86 

3,:175,000 .......... _ .................. 36 In 1.70 

15,000,000 ...... _---------- 211 98 8.29 
30.000. 000 -------------- 30 91.110 8.50 

lruD,iJ<A,ilW I 30,000,000 1---.----1----------'----.--_______ 1.._. ______ 
NORTH AImRleA 

Canada: Province of Manltoba
J 

debentures ________________________________________ January_____ 2, 000, 000 
Province of Ontario, aebentures _______________________________________________ do__ ____ 10, 000, 000 
Province of SaskatChewan, debentures ____________ •••• _____________ • ____ • ____ .do. _ ••• _ 3,000,000 

~i~~ ~ ~~:J~~iJ:.'~~~n~~';"':~~:::::::::::::::::::::::::::::::::::::: _~~~~"!..::: ~ g~ ggg 
City of Winnipeg, debentures •• _ •• _._ ••••••••••• _______________ ••• ______ • _____ do ••• _.. 1,250,000 
Montreal Protestant School Commission, .erial debentures ____ • ______ .___ March._____ 1,500,000 
Province of British Columbia, debentures _______ ••• _. __ • ______ • _______________ do______ 2, 000, 000 
City of Milton, Onterio, debentures ______ • _____________ • _________________ ._._do_._ •• _ 34,000 
Province of Manitoba, gold coupon debentures __ • ____________________ • _______ do __ •• _______________ • 
Province of Nova Scotis, debentures _____________________________________ April________ 1,500,000 
Province of Britisb Columbia, debentures _____ •• __ • _____ • _____________________ do. __________ • ______ __ 
City of Edmonton, debentures ___________ • ______ • ________________________ May ___ • ___ • 2,500,000 
Province of Manitoba, gold bonds. ____________________________________________ do _____ • 2, 000, 000 
City of Belleville, debentures ____________ " ____ • ___ ._. _________ .... __ • _________ do _____ • 210,000 
City of Brockville, debentures ___________ • ___ •• _. _____________________________ do _____ • 30,000 
City of Owen Soune!. Ontario, debentures ________________________________ June _____________________ _ 
Province of British ,-,olumbis, debentures _________________________________ ~ __ .do._____ 3,000,000 
Province of New Drunswick, gold coupon bonds .. ____________________________ do ____ ._ 1,502, 000 
City of Toronto, debentures _____________________ • __________________________ • __ do______ 5,000,000 

~~~r~~g:f ~f6~~:.:?'s!'J!Y~~fJ' fo~.ti_":~_~~~~~~~~::::::::::::::::::::: -jUiy~~-_::::: ~ :gg; ~ Oanadian Nortbern Railway, 8. F. G., debentures __________ .. __________ • ___ ._do ___________________ _ 

800,000 -...... -.. -- ... _---- I 10 101.11 1.77 
8, 000, 000 -...... ---------- 8 30 IN!. 787 1.28 
2,500,000 -.... --.. -... ------ I 16 97_ 637 1.35 
1,000,000 ----- .. --- ...... _-- I ... 30 98.91 8.1-1. 40 
1,000,000 ........ -.. -------- 8 8-30 98.91 6.1HIiO 

600, 000 -------------- I 20 87.89 1.28 
75(),000 -...... ---------- 8 24-211 ------- ..... _---- ......... _----.. 

1,000,000 -.. _ .. -.. --- ... ---- 8 6 100. T1 6.16 
17,000 -..... ----------- 8 30 -.. ------------ -_ .. _------

1,000,000 -------------- 6 6 90.25 7.375 
1,000,000 -------.. --- ... -- 6 6 102. 987 6.31 
3,000,000 -.. -----.. --- ... -- 6 5 100.01 5.99 
1,000,000 -------------- 7 20 99 7,10 
1,000,000 -------------- 6 10 99.29 6.19 

105,000 -------------- 6 20 97.719 6.29 
15,000 -- .. ----------- 6 10 97.579 6.51 
74,714 -... ------------ 6 15 96.61 6.45 

1,500,000 -------------- 6 20 93.11 6.74 
1,000, 000 --.. ----------- 6 10 98. 70 6.17 
2, 600, 000 -....... ---- .. ----- 6 20 1N!.3S 6.33 
1,200,000 -_ ...... _--------- 6 30 -- .... -.... ----~ ..... .. __ ..... _-...... 

100,000 -------------- 6 2-5 -......... -----_ ...... .. _----_ ...... 25,000,000 _____________ 
6~ 211 86.6 6.80 

II Common-stock bonus of 40 per cent • 
.. Common-stock bonus of 25 per cent. 
.. Tbls comprises tbe balanos of a $45,000,000 Issue of which part was offered in 1919. Each city obtained one-tblrd of tbe proceeds. 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATEs---,Continued 

CALENDAR YEAR 1921-Contlnued 

Issuer and CI8BS ofsecurlty 
E.tlmated 

Total of Issue I Par vB1u. of I portion for IInterest Month wben I II partly flotation In refunding to 
fIrIIt off.r.d taken abroad Unlt.d States Am.rlcan. 

GOVBRNMBNT AND GOVBRNMBNT GUARANTBBD OR CONTROLLIID IssuBe
Continued 

NORTH .AMBR[C.A-Contln·~ed 
ConadB-Continued. I Dollar, 

~~~:l~::~! ::~~:~cf~~~~.b~u:~P:o~J~gn~~~~:::::::::::::::::::::::: i':!iust:_:::: :::::::::::::: 
Province of Britlsb Columbia, coupon gold bonds ___ •••••••••••••••• _ •• _______ do...... 1,000.000 

Do._ ••• ____ •• ____ • ________ ._._ ••••• _ ••• _ •••••••••••••••••••••• _._. _______ .do_ ••••••••••••••••••• 
City of CalgarYI 

coupon bonds ____ ••••••••••••••••••••••••••••••••••••• _. _____ do ___ ._ ••••••••••••••• 

g~%~f .f1~~~V~~~h!.'!"i~M~;~b ~~~~~-,;tiir;,s:::::::::::::::::: :::::::::::: -8ep~c:nbiir:: :: :::::::::::: 
Province of Alberta. coupon gold bond. __ • _______________ • ____ ._._ ••••••• _____ do •••• __ ••••• _._._. __ _ 
City of Toronto (Toronto Harbor Commls.ion). g1l8ranteed bond •• _ •• _____ ._.do_. •••• 4.000.000 
Province of Ontario. coupon gold bonde_ ••••••• _ •• _ •••••••••• _ •••••••• _. ___ ._.do.. •••• 20.000.000 
City of Ottawa. d.bentures_ ••• ________ • __ ••• _ ••• __ •••••••• _ •••••••• _ ••• _ •• __ .do_ ••••• 1,808.759 
City of Regina. S •• katchewan

d 
d.benture. __ •••••••••••• _ •••••••••••••••• __ • __ do_. •••• 266.600 

CltyOfWln.niPe~.coupOngOI bond. ___ •• __ ••••••••••••••••••••••••••••• October. __ •• 1.629.000 

. ~~~~I~:~f'~';ni:~:!":~d't':;n~~~~~.:~~:: :::::: ::::: :::::::: :::: :::::: : ::::~~:: :::: _. ____ ~~~~ ~~_ 
Pro~gce-oi Noviiiiootii.:-debeiitures::::::::::::::::::::::::::::::::::::: :::::~~:: :::: ~: ~~: ~ 
Province of Brltlsb Columbia, gold bond. __ ._ ••••• ;._. ______ • ____ ._ •• _._ ••• _ •• do __ •••• 2.000.000 

Do __ • _______ ,_. ___ ••• ___ • ___ ._._. _____ ._ ••• _ ••• _. ___ • _____ •••• _ •• __ • ______ do ___ .__ 2, 000,000 
City of St. Bonlface

b 
gold bond. _________________ ._. ______ •• ___ •• _ •••• ___ • November.. 400,000 

~~~:l~:: ~l ~~t~~~. ;~~'1,.:~~_0.~_~~1_~~~~~~:::::::::::::::::::::::::::: -De~:;iliir::: •••• ~~~~~:~~. 
Gr.ater Wlnnip.g Wat.r District, gold bonds_ •••••• _._._._ •••••• __ ._ ••••••• _.do ••• ~ •• _ •••• _______ •• 
Province of Qu.b.c, d.bentur .. ,. _______ • ___ ••• _ •••••••• _ ••••••• _._ •• _ ••••• _._do.. •••• 4.000.000 

~°M:[~oo I ___ ~~!~~~~ ___ p~rr'l 
·3,000,000 _____ ••••••••• 

600,000 _._ ••••••••••• 6 
1,000,000 ------- .......... _- 8 

100,000 ----------- .. -- 6 
20,200 -------------- 6 

25,000,000 --- .. --- .. --- .. - .. 0 
2,100,000 . --------- .. - .. -- 6 
3,000,000 --- .. -.... _------ 4Y.i 

14,000,000 --- .. --------- .. 6 
1,000,000 --- .. ----- .. - ....... 8 

160,000 --- .. --- .. -.. - ...... 0 
300,000 --- ...... -.............. 0 
100,000 --- .. - ...... -- .. --- 0Y.i 

1,000,000 - .. -- ................ -- 0 
2,000,000 .. _ .... - .. -------- 0 

000,000 -------------- . 6 
1.000,000 ------- .. ------ 6 
1.000.000 ----------_ .. _ .. 0 

200,000 ---------_ ......... 6 
2, 000, 000 ........ __ ....... _---- 5Y.i 

700.000 .... _-_ ...... _--_ .... 6 
150,000 - .... _-_ .... _ ...... _- g~ 8.000.000 -.............. ---_ .... 

Term IAPproximate I ApprOld. 
price to mat. 
publlo yl.ld to 

maturity 

Year, DoUar, Per eem 
5 93 7.15 
6 92.S9 7.60 

20 93.69 6.57 
6 94 7.60 
8 93.60 S.60 

10 97.63 6.60 
16 96.26 6.50 
10 96 6. 70 
82 73.67 6.68 
22 99 6.10 
80 90.88 6.36 
5 ••••• _ •• ____ •• - .. --------

26 90.S9 0.35 
80 01.70 7.30 
26 106.76 5.44 
20 00.26 0.16. 
20 100 . 6 
26 95.39 0.37 
20 104.65 6. 60 
16 94.26 6.60 
26 97 5.76 
20 --_ ....... ---- ...... ............ ----
26 105 6.20 
15 97.62 5.S~ 

6.000 ............. - .... --_ .... 0 ······-iii- 9S.67 ····-6:iiii· 20.000 ------ .. -_ ...... _- 6 100.621 
City of B.amsviJIe. Ontario. d.bentures ___ • __ •• _ •• _ ••••••••••••••••••• __ •••• __ do •••••••••••• _. ____ •• 
Bruce County. Ontario. d.bentnr.s ______________ ... ____ •••••• _ ••••••• _. ____ •• _do ••••• ________ • _____ _ 

200.000 •••••••• _ ••••• 0 80 -----_ .. ----- .... -_ ...... _--_ ... 
6.000.000 __ •••••••••••• 0Y.i 15 93.61S 7.20 

lZ4_ IIIIH_ U14 I 
- --------- --~-.-.- ._-------- ._------------ ---------.. =, ,==-

City of Calgary. Alb.rta •• inklng-fund d.bentures _____________ • ___ ._ ••• ______ .do. ••••• 400.000 
Newfoundland: Gov.rnm.nt of N."foundland. gold ccupon bonds _____ •• _. __ May_ •••••• _ ••••• ----- •••• , 1_ 

Total, Nortb Amerlca __ ••••••••••••••••••• _ ••••••• _ •••••• _ •••• _._. ___ --i----·----·----I--------------I - 11=--==== 
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LAmf AIIJlRlCA 

Argentina: Argentine Tre .. ury, gold notes-------.-------••••• -•••• -.----.-.-1 September .• 1 _________ .. __ _ 
Bolivia: Republic 01 Bolivia, uternal serial gold bonds 71 •• _._. ___________ .__ November ____________ •• __ 
Bruil: 

State of Sao Paulo S. F. O. B_ ••• _____ •••••••••••••••••••••••••••• _ •••••• 
Vnited Slates 01 Brazil, enernal gold bonds_ ••••••• _ •• _ ••••• __ ._ •••••••• _ 

Do. ____ • _ •••• _ •• ____ • _________ • ___ •••••••••••••••••••• __ •• _ ••••••• _ •• 

fi:~~I~~:i~le·d~·8~u~~~r.-F:G~B:::::::::::::::::::::::::: 
Cblle: 

Republic of CblIe, enernal S. F. O. B •• _ •••••• _._ •• _ •••••••••••••••••••• 
Do ___ ._ •• _. __ •••• __ ._ •• _ •••••••••••••••••••••••••••••••••• _ •• _ ••••••• Rel'ublic 01 Cbile, S. F. O. B __ ._. _____ •• ______________ • ________________ • 

DomiDioon Republic: Dominicen Republic, Customs Administration, exter-
nelS. F. G. B. • 

R!~::::::I:::::::::::::: 
August __ ···_I············_· October ___ ._ •••••••• _._. __ 
November ••••••••••••• _ •• 

Febru&rY···I···_····_··· __ 
October ___ •••••••••••••••• 
November ••••••••• _ ••• _ •• 
1une. •••••. __ ••••••••••••• 

U~':."ldbliC of Uruguay, secured Sinking lund gold loan of 1919 "._ ••• _._ •• 1 August_ •••• _ •••••• -••••••• 
Republic of ~ruguey, externalS. F. G. B_ •• _ •••••••••••••••••••••••••••• _._ •• dO ••••• -I-............. 

1 

60,000, 000 r .......... -- 7 
1,000,000 _ •••••••••••• _ 8 

10. 000, 000 •••••••••••••• 8 
26,000,000 _ ••••••••••••• 8 
26,000,000 .................. _--..... 8 
12,000,000 --_ .. __ ......... _--- 8 
10. 000, 000 -.... _--_ ........ _- .. - 8 

24,000,000 ------_ .. ------ 8 
9,600,000 ----- .. ---- .... _- 8 

10,500,000 ---------- .... _- 8 
2, 600. 000 --- .. ------- ...... 8 

486,000 --_ .......... __ ...... _- 8 
7.600.000 ---------- .. --- 8 

1R'7 .4RR. non I ._------- --------

2 99.63 '.20 
1·13 82. M-117. 74 11.21"'.40 

15 97.80 8.41 
20 97.60 8.25 
20 98.60 8.15 
25 97.75 8.20 
26 99.60 8.10 

20 99 8. 21 
5 99 8.4G-IO.35 

26 99.60 8.11 • 100 8 

3\1 610 8.90 
26 99.50 8.20 

---------- - ... _----------- ----------Total, LatUl AmerlC8······~~~·:~;;·'··········-··~···--·-······-··--1-···········~T--·-·---··-··, -_., ---, --- ,--... l=i 

Australia: State of Queen.land, external S. F. G. B _____ • _____ • ___ ._ •• ___ .-•• _ OCtObor_._._, _____ • ___ •• _ •• 
Netherlands E .. t Indies: Government of the .Netherland East Indies, •• ___ do...... 32, 900, 000 

guilder bonds. 
X~L ..... ~. 12, 000,000 

3,290,000 
99 

(71) 
7.10 

Total, Fill' E .. t •••••••••••••••••••••••••••••••••••••••••••• _ •••••• -•• -•••• __ •••• _ •• _.1_ .... __ .. __ --·1 16, 290, 000 1- --... --.---- -I· -.. ----1·---------1-· ..... -·-·-·-1--········ 
IIONCONTIG'OO'08 AIofBBICAN TBRRlTORIBS AND POS.ESSlONS I I I 

Hawaii: Territory of HawaII Public, gold coupon improvement bonds "_. ••• December __ ••• _ ••••••••••• 
Porto Rico: 

552, 000 ~! 80 1 __ ........................ _1_ .. _ .. __ ... _ ... 

Government of Porto Rico, gold Improvement bond ....... _ •• _ ••• _ ••••••• 1uly ____ ••• _ ••••••••.•• _... -1,000,000 ._............ 4~ 19 I 91. 75-92. 60 Ii. 20 
Citr, of Arecibo, gold coupon bond ••••••• _ ••••••••••••••••••••• _ ••• _ •••• _ Augus!.._ •• __ ••••••••••••• 6112, 000 •••••• _....... 6~ _ .••• _ •••• ~ ••• -•• --.-••••••• _._ •• _ 

Pbll8'J'v::.:,'::~~i Phlllppine I.land., gold certificates of indebtedness __ •• __ • _ .• __ do __ •• _ ..•• _ ••••••••• _. 10,000,000 ••• _ ••••••• _.. 4 1 08.10 6.60 
Government of Philippine Islands, gold coupon bonds_ •••••••••••••••••. _._._do ____ ••..•••.••.• _.... 10,025,000 ••• _.......... 6~ 20 98.60 Ii. 626 

Total, noncontiguous Americen Territories and possessiollS.. ••••••• " ••••••••••••••••• _ ••••••• _ ••• __ 22, 169, 000 .• __ ._ .•.. _ .. _ ••••. _ .•.•.•. __ •• _ •• _ ••••••• _._. == 
, . I 

: ~~~t o'l~a~.ie ~m2~~~::(PJ'~~I~:!e~920, Issued originally to Americen contractors. 
" Part of a sterling loan of 1919 totaling £605,000. . . 
" 100,000,000 guilder offering. Price subject to fluctuation of excbange; doliill' computation on the basis of the 1921 average. 
If A 1920 issue, but sold in 1921. 
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FOREIGN CAPITAL IsSUES PUBLICLY OFFERED IN THE UNITED STATEs-Continued 

CALENDAR YEAR 1921-Contlnued 

Issuer and cl888 of security 

CORPORATB 188u&8 

&UROPB 

Estlmated 
h 

1 
Total ollssual Par vall uelof 1 portion for I Interestl Term Month w en If partly Ootat on n relundlng to 

Orst offered taken abroad United States Americans 

Approximate I'· Approld-
price to mate 
public yield to 

maturity 

Dolla.. I Doll.,. Iper ct1Ill Yea.. Doll... I Pe, em! 1,000,000 ______________ 8 lHl 97-98 8.60 
====== ===========F========i 

Dalla" 
Janca: Campalgoe du Boleo, Paris (mining), d.b.nturee ___ ............... __ 1 Aprll ________ I ___ . __ ... ____ _ 

!lORTH AMBRiCA 
'anada: 

Maritime Telephone'" Telegraph Co. (Ltd.), refunding mortgage gold .January____ 600,000 

o~::~~,=~k R. of Canada, external truat gold certlflcates _________________ do __ • _________ .. ______ _ 
Spanlsb River Pulp'" Paper MllIs (Ltd.), general mortgage bonds, February _. _ 30,00,000 

series A. 
Fort WllIlams Paper Co. (Ltd.), Orst mortgage S. F. O. B _______________ . ___ .do .. ________ ••••••••••• 
Howard Smith Paper MllIs (Lta.), Orst relundlng mortgage sinking fund March _______ •••••••••• __ _ 

bonds. 
Abitibi Power '" Paper Co. (Ltd.), consolidated mortgage sinking fund _ ••• _do ________ ._._ •••• ____ • 

bonrls. 
Mount Royal Hotel Co. (Ltd.). convertible debentures of 1920" __________ • ___ do ____ •• _ 4,000,000 
Shawinlgao Water '" Power Co., Orst and relundlng mortgage sinking _____ do ____ • ___ ._. _________ • 

lund bonds. 
Bathurst Co. (Ltd.) (lumber), convertible Ilrst mortgage bOl.ds, series A ___ June _______________ .. ____ _ 
Mount Royal Hotel Co. (Lla.) convertible debentures at IU20 ". __________ •• __ do _____ ._ 1,000,000 
United Oas '" Fuel Co. (Ltd.) (public utility), arst mortgage slnklns tund July _____ • ____ ._ •• _______ _ 

back ot 1918. 
Shawlnlgan Water'" Power Co., first and retundlng mortgageS. F. O. B_ . ____ do .. _______ •••••••••• __ 
Cedar Haplds Manutacturing '" Power Co., (publlc utUlty) llrat clo:od September ______ • __ • _____ _ 

morl.gage 8. F. O. B. 
Mounl k0r.al Hotel Co. (Ltd.), oonvertlble lI.b,ntllf88 ". _ •• _._ ........... ___ do_ .. ____ 1,000,000 
Border Cit ,.llotel Co. (Ltd.l,lIrst mortgage serial bonds __ • _____ ._._. __ November_. 860,000 
Manitoba Power Co. (Ltd.), lint mortgll!(e B. F. O. B, .erles A" ____________ .do_ ... _. ______________ _ 
Canadian PaclOc Railway, perp.tual noncallabl. consolldat.d d.benture December ________________ _ 

.took (rar $1O~l. 
Montr.a Tramways Co., Il .. t and r.tundlng mortgage golll bonds of 1011 ... ____ do _____________ • ______ _ 
Durant Motors ot CanMa (Ltd.l, oommon st.ock (par $10) ______________ . _____ do .... ______ • _________ _ 
InternatioDRI Pap.r Co., first and r.tundlng mortgag.stnklng tund bonds, _____ do ... _______ • __ •• ____ .. 

serlee B. 

:160,000 

12,000,000 
1,000,000 

t: ggg: ggg ,'---'--60;000-
4,000,000 

t~~ ,----·-r.oo;ooii 
1,500,000 

600,000 
640,000 

1,875,000 
640,000 

600,000 
4UO,OnO 

3,000,000 
26, 000, OUO 

7 

6Ji 
8 

8 
7 

8 

8 
II 

7Ji 
8 
8 

6 
6 

8 
7Ji 
7 
4 

8 

26 

16 
:» 

1-10 
20 

10 

2Ji 
~ 

20 
2Ji 
2 

20 
2 

2 
9-20 

20 

20 1,760,000 1 ___________ ... 

lk ~~ ~ug ----';aoo;ciiii-r---Tl-----ao--

97.60 7.83 

94.40 7 
VII 1.10 

100 8 
82 8.82 

100 8 

100 8 
00.60 8. 78 

98.60 7.66 
100 8 
95.50 1.60 

90.60 6.75 
06.60 8.2Ii 

100 8 
100 7.110 
90 8 
78 

8.1.110 8,65 
10 --'--il-'" 87 

Total, North Amerlc. ___ ._ •••• _ ..................... ____ ._ •••••••••••• ___ ••••••••••• _____________ ..1 72,606,000 1 8,060,000 1:-::::, __________ , _______ .. _. ___ , _____ ._ .. . 

~ 

~ 
td o 
~ 
~ 

~ 
IS 
~ 

~ ; 



L.\TfN AMERIC.&. 
Cuha: 

Carrlhbean B1lI!ar Co., no par common stock_____________________________ February ________________ _ Carrlhh •• n Su~ar Co., nol"~ _________________________________________________ do _______________ ._. __ • 
Vnlled Rallwoys of Ha\"8na and negl. Warehouses, equlpwent trust cer· • ___ .do __ ••• ___ • ______ • ____ _ 

tlftret ... 

B, 876. ono , •••••••••• _ ••• , •••• _ ••• ,_ ••••• _ ••• 
1,Il00. ()(JO _._........... 8 • 
6,000,000 •••••••••••••• 7H 1& 

!IS ·····r··· 100 
90 7.825 

Cubnn·Amerll'8n BU(7llJ" Co., II ... ! mort~o~e colla!.eral trust S. F. Q. B_._. March_ •• _____ •• __ •••••• __ 

R::::: ~1:~:lif{~I~a:~~'t~~tt ~It'~~~ ~~, ~:!:e.rcoiivOiilbiiigoid- i.':.~st:::::: :::::::::::::: 
notes. 

10,000,000 6,000,000 8 10 
8,81l0,ono ---.---_ ....... _-- 7 18 
1,600,000 ....... -.-----..... 7 6 

100 8 
95.110 7.110 
97 7.76 

CubaD Telephone Co., first lien and refunding mortgage gold bonds, October __ • ___ •••• _ •••••••• 
series A. 

4, 000, 000 3,000,000 7H 20 96 8 

Cub. n.ilway, first lien and refunding gold bonds, series A._ •••• _ •••••• Deoomber. ____ •• ______ •••• 
Columhla: 

4,000,000 2,000,000 7H 1& 99.110 7.110 

lIIld-Columbia 011 Development Co., no par common stock. __ •• __ •• ____ _ 

nori~~::: ~~~~~\OM)Wc~~ K~t~r:;:r:a~:t3~~-.-G:ii:_::::::::::::::::::: 
Mexico: 

MexlClln Petrolellm CO.{ oonvertlble B. F. o. B __ • ______ ••••••••••••• ____ I ApriL _______ •••• _ •• __ •• __ 10.000,000 _ ••••••••• _... 8 1& 
Mexican Eagle 011 Co. Ltd.), common stock (par $10)._____ _____________ March __ • _____ ••••• _______ 24,600 __ •• ________________ • __ ••••• _ ••• 

J aDuRry ___ • _,_ ...... _ ..... __ ...... 
AuguRt ________ •••••• _ ••• __ 
D.cemb.r _____ ••• _ •••••• __ 

1,000,000 ___ .a ____ .. _ .. __ ............. _- ------- .. _ .. 
8,600,000 ------800;000- -·"r ··'·--20·-8,600,000 

D 
9 '···TaO" 90 

98.50 8.33 
24.110 --_ .. --- ...... 
96.84 10 Par'~IIRY: International Producto Co. (lumber), first mortgage notes ,,_ ••••• _ January_ ••• __________ .____ 2,272,249 1,080,083 8 8 

Total, Latin Amerlca __ •• _ ................. __ ._ .......... _ .... _ .... _____ ...... _._ •• __ ______________ M, 071, 749 11,930, 0S3 ---..... ==1 .... _ .. _ .. _ .. _1_ ........ . 
NONCONTIGUOUS AMERICAN TERRITORIES AND POS6E.SIONS 

Alaolra: Aloska Anthracite Railway, first mortgage S. 11' G. B ____ ••• _ •• _____ November ___ ••••••• _ ••• __ 1,600,000 125,000 
Porto Rico: 

Porto Rican American Tobacco Co., gold bonds_._ •••••••• _ ••••••••••••• _ May __________ • _____ ._.___ 8,000,000 1,000,000 

o 
8 
7 

20 

10 
20 

85 

100 
9&' 76 

7.110 

8 
7.40 South Porto Rico Sugar Co., first ool1at.r.L_. __ ••••••••••••••••••••••• __ D.rember ____ •• __ • __ • ___ ._ 6,000,000 3,000.000 

Total, noncontiguous Amerll'8n TerritOries and possessions ___ •• _._. _______ ._ ••• _ •••• ___ ._ •• _....... 10,600,000 4,125,000 '--._ •••• 1 •••••• _ ••• 1 •••••••••• _ ••••• _._ •••••• 

II 40 per oent bonus In common stock. Convertible Into 8 per cent preferred stock on maturity at option of oompany. 
"80 per cent bonus in oommon stock. Convertible into 8 per cent preferred stock on maturity at option of oompany. 
" Warranto to purch ..... two sh.res of common stock attached to each $1,000 bond. 
".Secured by liens on prop.rty In Paraguay. 
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FOREIGN CAPITAL ISSUES PUaLICLY OFFERED IN' THE UNITED STATEs-Continued 

CALENDAR YEAR 1922 

Issuer and class of security I 
Estimated 

Totalotlssue Par value of portion for Interest 
Month when I il partly I tlotation In relunding to 1 
tlrst offered taken abroad United States Americans 

Term IAPproximate I Approx!· 
';~~Ji~ yF.I~~O 

maturity 

----------------------------------1--1--1 1---..--

GOVIIRNHIINT AND GOVERNHENT GUARANTEED OB CONTROLLBD ISSUE! 

'EUROPE 
Czechoslovakia: DollarB 

Republic of Czechoslovakia, secured external sInking fund loan of 11122____ AprlL ___________________ _ 
City of Greater Prague, mortgage loan bonds _____________________________ June _____________________ _ 

Denmark: City of Copenhagen, internal loan 011910 ______________________________ do ____________________ _ 
France: '. 

Dollars Dolla .. Perunl Yea" Dolla" Per eent 
$14,000,000 ----- .. ---- ......... 8 29 $96.50 8.30 

7,500,000 ---_ ...... -- .... _ ..... 7~~ 10 92.50 8.17 
" 456,000 -_ ......................... 6 40 98.50 0.15 

Department of Seine, e.ternal gold honds ________________________________ January __________________ _ 
City 01 Soissons, external secured gold bonds _____________ : _______________ March ___________________ _ 
Midi Ry. Co., foreign seri.,! bonds !D __________________________________________ do ____________________ _ 
Paris-Lyon-Mediterranean Ry. Co., external S. F. G. B ______________________ do ___________________ _ 

German~: 0 __ ------------------------ ---- -- --- ---. --- ------ --- - -- - - -- -- ------ A pril ___ --- -- -- ------------

. 25, 006, 000 ______________ 7 20 00.50 7.95 
6,000,000 ------_ ... _----- 6 15 85.50 7.65 
1,075,000 ........ _-_ .... _-- .. - 6 25 70 ·····"7:48 30,000,000 ------------ .... 6 36 83 

10,000,000 
-~----------.. - 6 36 83.60 7.43 

City of Elherfeld, mark 1080. ... ________________________________________________ do _____________ ; ______ _ 
Net~i:l~g~erJin, mark loan 01 11120 II. ____________ • ______________________________ do ____________________ _ 

207,200 ------------ .. - 5 10 -- ........ _--_ .... - .... _ .... __ .... -
60,000 -- .. --------- .... 4 --- .. - ..... _ ... - -_ .. --........ _ ... --- .. ----_ .. _-. 

Kingdom 01 the Netherlands, guUder bonds ,, ____________________________ February ________________ _ 
Kingdom 01 the Nelherlands, guilder bonds, series B ,, ___________________ July ______________________ _ 

Norway: Kingdom of Norway, kroner loan 01 1020 N _______________________________ May _____________________ _ 
Kingdom 01 Norway, kronor deposit certificates of 1921 ,, _________________ June _____________________ _ 
Kingdom of Norwa~ external S.·F. G. B _______________________________ 1 October _____ --------------

Rumania, Kin~dom 01 Humania, ~terling loan 011920 .. ________ ~ _____________ March ___________________ _ 
l!'ugoslaVla: Kingdom of Yu~oslavla. external secured gold loan ______________ June ______________________ 1_-'_-'_1 ____ _ 

Total, Europe ________________________________ •••• __ • ___ ._ •. ___ --------- ----------.---r-------------I=--,,;-.=--,,;-.=--=-I=~~= 
NORTH AMERICA I 

Canada: 
Providence of Alberta, gold debentures ___________________________________ January_____ 3,846,000 
City of New Westminster, gold bonds ________________________________________ do ____________________ _ 
Providence 01 Ontari~ gold bonds _____________________________________________ do_______ IE, 000, 000 

g!~~! ~M~k~~et~~t~~.'!~~::::::::::::::::::::::::::::::::::::::::::::: _~~~~~~::::: - t,~gg:ggg City of Westmount, d.bentures ______________________________________________ do ____________________ _ 
Province 01 New Brunswick, gold debentures _________________________________ do_______ 1,890,000 City of Walkerville, school bonds _________ . ___________________________________ do _______ · 510,000 
City of St. James, gold bonds _________________________________________________ do ____________________ • 

28,200,000 ---...................... - 6 60 96.[17-09.20 6.1H.30 
19,200,000 ------ .. -...... --- 6 60 98. 34-99. 85 6.10-6.20 

1,100,000 --- ..... --.. -- ....... - 6 50 - ............................... _ ................... -2,475,000 ______________ 6 10 _. ___ • _______ ••••• _____ • 

Ig: ~gg: ggg ___ !~:~~~:~~~_I g a~ I ___ . ___ ~~ ____ ...... ~---
15.250_000 ______________ 8 40 95.50 8.40 

, ------
H":~ ?Fi:-C_'1nn I 

5, QUU, 000 1 ________ 1 ________________________ 1 __________ 

1,846,000 -_ ...................... -- 5~ 25 I 90.75 6.60 
200,000 -------------- 6 

20 ___ •• __________ • __ • _____ 

10,000,000 -------------- 5li 15 99.75 5.75 
2,500,000 --_ .... --------.. 5~ 10 09.18 5.01 

60,000 -- .... -_ ........... _-- 5;~ 20 97.13 6.86 
273,000 ----_ .... - ..... - .. _- 5~ 

-------iii~ --"'-'-Oii~6ii- ·····-6~66 890,000 ----_ .. --_ ........... 5~ 
255,000 .... --............... _ .... 6 ······-20- ······--iini- --'-'-ii~oo 400,000 _. ______ •••••• 6 

00 
~ 
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Province or Manitoba, gold refundlnl bonda. •••••••••••••••••••••••••••• MaN'b. ••••• 2, 2SO, 000 I, 000, 000 
('an8dlan Northern Ry., gold notes .•..••.•••••••••••••••••••••••••••••••••••• do....... •••••••••••••• 11,000,000 
Toronto Separate School Board, d.b.ntur ..................................... do....... roo,ooo 2.10,000 
City of Edmonton, gold bond •••••• _.................................... April........ •••••••••••••• 2,000,000 
Dominion of Canada, S. F. G. B ............................................. do....... •••••••••••••• 100,000,000 
Greater Winnipeg Wal4>r Di.trlct, lold bonda ••••••••••••••••••••••••••••••••• do....... 4,000,000 8, roo, 000 
Plovince of OntariO, gold coupon Donda ••••••••••••• _ ......................... do....... 15,000,000 14,000,000 

Do ........................................................................ do....... a. 000, 000 2, 000, 000 
City of New Westminster, gold bond.................................... May........ .............. 200,000 
Province of New Brunswick, d.bentur ........................................ do....... 2, SIlO, 000 2,000,000 
Province of Manltoba, gold coupon bond ................................. Jun.. ....... 8,934,000 2, 934, 000 
United Jrrl~.tion District, Alb.rt.., gold coupon bond ..... _ ................. do....... .............. 4SO,OOO 
Province or Nova ScotiR, coupon debentures. _._ ....... _______ .... ____________ July .......... ___ .. 2,000,000 1,000,000 
Provln"" of Brlti.h Columbia, gold d.h.nlures .••••••••••••••••••• : ........... do....... .............. 2,000,000 
Provlnoo 0' Alberta, d.h.ntur ................................................. do....... 8, roo,ooo 1,700,000 
Town of Kltch.ner, debentur .................................................. do....... .............. BO,OOO 
Harwich Town.hip, d.bentur............................................. Augu.t...... . 211,642 20,000 

~~t.i.,::~~i:~~~a~I~~~~~i~~~·J~~~~ed::3~~~~e·Board;deiienturiii: :::::ag::::::: I, ~:m::: fls2: gzg 
City of Soutb Vancouver, deb.ntur ...................................... S.ptemb.r.. 8I!5,OOO 795,000 

Ir.~~~~~k~ ~~~~~l:: S~~~~~~~~:I~~~.~~~~~.~::::::::::::::::::::::::::: :::::~~::::::: :::::::::::::: 8'm:m 
Province of SRSkatcbewan, d.b.nture ......................................... do....... 2,600,000 1,600,000 
Province 01 Prince Edward Island, d.bentur .................................. do....... •••••••••••••• 175,000 

City of Ottawa, d.bentures............................................... October..... 2,630,884 1,639,884 

Montreal r.land Metropolitan Commission, debentur ......................... do....... 3,100,000 2,100,000 
(,Ity 01 Vancouver, d.b.ntures ................................................ do....... .............. 200,000 
Province of Ontario, gold <oupon bond ........................................ do....... 20,000,000 10,000,000 

1,000,000 

... 60; 000; 000' 
-"·-.;000;00;," 

····i;ooo;ooo· 

Newfoundlond: Gov.rnment of Newfoundlond, ~old coupon bond............ Marcb...... 6,000,000 1,000,000 ............. . 
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{HH5} 
20-30 

20 
ao 
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20 
20 

rnnlsfield Town.hlp, d.bentures .............................................. do....... .............. 18,000 \ •••••••••••••• 

Total, Nortb Amerlca ••••••••••••••••••••••••••••• _ •••••••• ~ •••••••••• , ........................... : 1811,935,884 66,OOO~OOO , ....... . .. ----.--- .. -

LA TIN AM ERICA 
Argentina: 

Government of Argentina, gold bonds ................................... 1 March······

I

·············· 
City of Buenos Air .. , guaranteod loan (11109) 17 •••••••••••••••••••••••••••••••• do ••••••••••••••••••••• 

Bolivia: 
R.puhllc of Bolivia, o%tornal aerial ~old bonds ••••••••••••• _ ••••••••••••• 1 .. nuary .................. . 
Republic of Bolivia, secured rofunding S. F G. B •••••••••••••••••••••••• June •••••••••••••••••••••• 

n Unsold balanoe of 4,000,000 kronor loan 01 1016, sold In Unltod Stat .. at $214 per 1,000 kroner bond. 
II Sold at $79 por 1,000 fronc bond in 1922; 
II Estimated amount sold In United States In 1022 • 
.. A 75,000,000 guilder loan o1l'erod In tho United States at $940 per 2,600 guilder bond . 
.. A 50,000,000 guilder loan o1l'erod at $960 p.r bond. . 
.. Unsold balance of kroner loan of 1920 .old in United States during 1022. 
II Kronor loan of 1921 12\500,000 kroner sold In Unltod States during 1922 at $198 per 1,000 kronor bond • 
.. Unsold balanoe of ster ing loaD 01 1920, 80Id at ea,750 per £1,000 bond. 
II Part or a starling loan of 19011, . 

r , 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATEs-Continued 

CALENDAR YEAR 1922-Cont!nued 

Issuer and class a! security 

GOVBRNMBNT AIIII GOVBBIIIIBIIT G114RANTBBD OB CONTBOLLBD 18SVII:8-
Continued . 

LATIII AIIBRlCA-contlnued 
Brazil: 

United States of Brazll, sterllng loan II ••••••••••••••••••••••••••••••••••• 
United Btates of Brozll, gold coupon bond! " •••••••••••••••••••••••.•.••• 
City of Porto Alegre, •• ! .. rnal S. F. G. B. o! 1921 ••••••••••••••••••••••••• 
City of Rna Paulo, external sooured S. F. O. B ••••••••••••••••••••••••••• 

~l!re o~,~~~t: b':.'lg~(n~~t:~re~n~'c~~1 ~.FB.~:.~::::::::::::::::::::::: 
State of Bahl", slnkinB fund pretcrence bonds ........................... . 

Cblle: 

I 

Estimated 
Totalo!lssue Par valUelo! portlon for IInterest 

Month when U partly flotation n refunding to 
flrst offered I taken abroad IUnlted States Americans 

Doll." 
May ••••••••••••.•.••••••• 
June .••••••••.••.•••••.•.. 
Janutll"y .••••.•••••••••••.. 
February •••.•••••••••...• 

ttf~!~·::::::: :::::::::::::: 
October •••••.••••••••••••• 

Republle of CbUe, ooupon sinking lund bonds II ........................ ". Jun~ ..................... . 
COI!:;gl~~llc of Cblle, extornol S. F. O. B .................................... November .•.•..••••••••.• 

Republle 0' Colombia, externalslerllng loan of 1913 II •••••••••••••••••••• Janunry •••••••••••••••••.• 
Repllblle of Colombia, external gold noles ................................ November •••.••••••••••.• 

Cuba: Republle of Cuba, Internal tr .... ury bonds ,,_ .............................. do .................... . 
Dominican Republle: Dominican nepubllo, oustoms admInIstration B. F. April ..................... . 

O.B. 
¥~~: Republle of Bolt!, ousloml aDd general revoouel exlornal S. F. G. B .. October .................. . 

Republic of Peru. externMs.cured Kold boods ............................ July ...................... . 
City of Llma1lterllng IOBn of 1911 •••••••••••••••••••••••••••••••••••••••• September •••••••••••..•.• 

UruiDsy: City 0 Montevideo, S. F. O. B ••••• _ •••••••••••••••••••••••••••• JUDO ••••••••••.••••••••• ·.1--'---___ _ 
TOlal. Latin America •••••••••••••••••••••••••••••••••••••••••••••••••• 1 ••••••••••••••• ···,·"" 

FAR B481: 
Aualr.lls: 

City 0' Brisbane. sterling bonda .......................................... February ................ . 
Btate of Queensland, e.ternal R. F. O. B ...................................... do .................... . 

Netherlaod reaat Indies: 

g~~:~~::::::I~: ~:I~:~I:~~: ~::1 I~~l=: ::~:~:l ~~lb8~(it::::::::::: ~~~~:::::: :::::::::::::: 
T~:;:;:;:~;~~~:::~~~~~~:::::::::::~:::::::::::::::::::::::::::::::: .~~:~~~:::::: ~~~~) .... ' __ ... ;.;-, ----

Term 
Approximate I Approd· 

price to IOate 
public yield to 

maturity 

00 
0') 



NONCONTlGUGUS AMJUIK'AN 7EBBITORIES AND POSSESSIONS 

nawall: Territory or llawaU, coupon gold bonds ••••• _ •••••••••••••••••••••• lune •••••••..••••••••••••• 

Phl1:fJ'~~:'n~:t~} Phm""lne I!IIBn~., gold bond... •••••..•••.. .••••.••••••• March ••••....•••.••.••••• 
Governm.nt of Philippine I,lands, coupon collateral bonds ............... July ••••••••..••••••••••••• 
Government of PhilIPtnelsl8Dds, COUPOll gold bonds •••.••• __ ••••••••••••• do .••••••.••••••••••••• 

~.,":~~.:::~ro'?'p~{ppi:e·I~~:ds.·oouiicin·iciid·iionii.-~~~::::::::::::: t=~::: :::::::::::::: 
Porto Rico: 

1,3SO, 000 ...... __ .... - ........ 4}i 80 100. 73 4.16 

6.000.000 -.-----_ ... _-_ .. - 6 SO 104.64 4.78 
2, 750.000 --- ...... _ ....... _---- :~ :18~ 911.80 466 

16,000.000 -- .... - ... - .. - ..... _-- 80 100 460 
1.450.000 --- .. -.. --- .. - .. -- 7 16 112.25 II. 76 

13,000,000 ----- .. -- .. - .. --. 4~ 30 98. 8~ 4625 

~ll~ ~I ta:.I3:.noo=~~\:'i~~~~3~.::3.~~~::::::::::::::::::::::::::: i'!!~;'i:::::: :::::::::::::: 8,350. 000 -------------- 6 10-21 103. 684 60-4. 78 

Gov.rnment of Porto Rico, registered bonds .••••••••••••••••••••••••.•••• S.ptember .••••••..•.•.• 
Do .•••••••••.••.•••••••.•••••••••.•••.•••••••••••• _. ____ •• ~ •• _._._ ••••••• do ••••••..•••.••••••..• 

City of C'fI!!II08, conpon sinking tund bond •••••••••.•••..••.•••••••.•.•••.•••• do .................... . 

8n~ ~~ ~~~'il(..fr~O~~~ok~~:i; ~3'kcindB:::::::::::::::::::::::::: :::::~~::::::: :::::::::::::: 
~l~~ ~ I~~o;.e(hli':.~~~:~~k~I':.\f: lu~~n~iidB:::::::::::::::::::::::::::: ·o';i:~er::::: :::::::::::::: 

84.000 --------------
1, 000. 000 --------------

250.000 --------------
400.000 --------------
280, 000 --- .. ---........ --~ 
275,000 - .. -_ .... _ ....... _---

1,375. UOO .------_ ... _--_ .. 
185.000 -.---.--------
130.000 --- .. --------_ .. 

6 20 104.95 
II 19-40 log.3~ 
II 1~ Jl3.80 
II 100.41 
II 6-28 -................... -- .. 
II 3-111 ·······iii3.-48· 6 lH7 
6 6-211 102. 47 
8 2-27 106.60 City of Vauco, coupon sinking hlDd bonds .••••••• _ ••••••••• __ ••• _._ •••••• _ ••• do .•••• _ ..• _._ •••• _ •••• 

City 01 Bayamon, coupon linking fund bonds._._ ••• __ •••••• _ ••••••••• __ December •• -
I
.·_ •• _·_ •• _.-_._ •• _._ •• 

II 

___ .:...-I _____ '----1-1I ____ -i 
Total, nonoontlguous American Territories and po .. eo;slons •••••••••••••• _._ •••••• _ •••• , •.•...••••• _ •• 

CORPORA TB ISSUES 

MIO. 000 -------------- II 2-,'!0 100.85-106.43 

to. 379. 000 1..--.---.--.--1..--__ . .1. .. ___ .... 

BUROPB 

Denmark: Unite<! Bteamshlp Co. (Ltd.). sinking fund bonds······_·_····_·_1 May.-.--.-.I· ••••••••••••• 
Franee: Framerl08n Industrial Development Corporation (iron and ateel) March. ___ ••• _ •••••••••••• 

debentures. 
Germany: 

{j:n'Y.b~ fn;r..°s\~f::~a~o~~~'l.n~~~~~.~~~.~~~::::::::::: .~~~~o::::::: :::::::::::::: 
N etberlands: 

.~nton lurgens United Works (dairy products), secured convertlbl. lune •• _ •••••• _ •••••••••••• 
bonds ". 

------- .. - .. --- .. 

11.67 
4211 
4U 

4. 97-6. 00 
----------
···-Tag· 
4.60-4.90 

11.80 
4.60-4.611 ---

Bolland American Line, S. F. G. B." •••••• _ •••••••••••••• _ •••••••• _._ •••. ApriL .••• _ •• -••• -••• -., •• , .• ---. --- i -i~----t-----I 

TotAl, Europ •••• ___ ••••••••• _._ ••••••••• _ ••• _ ••• _ •• _ •••••••••••••••• _ ••• -.-.--.-•• -•••••••••••••... 1 

.. £2,000;000 sterling loan oflered In the Unlt.d States. 
" Loan to Brazilian Government ror CentrBl Railways. 
.. $2,000.000 sold at $99~, otber $3,000,000 sold at $101~. 
II A peso loan oflered In the United Btates. 

. "Sterling loan of 1913, amount sold to Americans In 1922 estimated. 
" Th. unsold balanOB of tbe 1917 authorlz.d Issue of $30,000,000. 

33,520,000 ··········-··-I··--··:T·········I···-··········,··· ...... . 
.. Sterling loan sold at $910 per £200. 
.. For the city of Manila and secured by II~ per cent city of Manila bonds. 
II A German mark issue olfered In tbe United Btates; amount taken here estimated . 
" A guilder loan oflered In the United States at $906 per bond . 
.. A guilder loan olfered In the United States at $920 par 2,500 guilder bond • 

i o o 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATEs-Continued 

CALENDAR YEAR 1922-Contlnued 

Issuer anll cl888 of IeCU1'Ity 
Month when I Total oll88uel Par value of 1 Estimated 
tlrst offered kif partly tlotation In portion for lInt tl 

ta enabr08d United States refunding to eres 

Approximate I A~a't':I-
Term I price .to yield to 

public maturity Americans 

CORPORATB Isal1Bs-Contlnued 

NORTH A'lIERICA 
Canada: Dolla .. DoilaTl DollaTl P.ru"t Y.ar. DollaTl P.rcont 

Canadian General Electrlo Co. (manu/acturero electrical equipment), AprIL_._. ______________ __ 
gold debentures, series A. 

Bay Sulphite Co. (Ltd.), mining IIrst mortgage gold bonds __ • ____ • ____________ do ______________ • _____ _ 
Nova Scotia Tramways.,. Power Co. (Ltd.), general mortgage S. F_ G. B., _____ do_______ 1,200,000 

series A. 

6,000,000 .. _ ................ -...... 6 20 101 6.90 

1,500,000 ---.... -.... -......... 7~ 15 101 7.40 
750,000 _ .. - .... _--_ ....... - 7 ao 96.25 7.34 

Bell Telephone Co., common stock (par StOOl ____ ~ ___________ .. __ .... _ ... _. ___ do_______ 2, 000, 000 
Grand Trlmk Railway, equipment tn.!t certillcate of 1920 " _____ ... __ • ______ ._do ____________________ _ 
Provincial Paper Mills, flrst mortgage bonds _________________ • ________________ do_______ 600,000 
Vancouver Associated Lumber Interests, suaranteed ftrst mortgage, May __ .. ______ ._ .. ___ .. __ _ 

S. F. G. B. 

1,000,000 ___ • ___ ...... _ - ........ _ .. - -.. _ ........... _ .. 100 
520,000 --- .. -_ .............. 6 13 103.01 5.75 
400.000 --- ... _ .. _--_ ...... 6 18 94 6.60 

1,250,000 ... __ .............. _-- 7~ 15 100 7.50 

Bowland '" Woltz Co. (Ltd.) Oumber), IIrst mortgage sinking fund ._. __ do ___________________ __ 
bonds. 

350,000 ----_ ... -.. --- .. -- 8 10 100 8 

East Kootenay Power Co. (Ltd.), tlrst mortgage S. F. G. B ______________ .. ___ do_______ 2,000,000 
Dominion Alloy Steel Corsoratlon (Ltd.), cumulative r,referred stock ____ .. ___ do ____________________ _ 

~::,'I..~:, ~~:s~180~I(l~d~:~·~;:~:~)~~a:~~t~~~e ~~ ~~ert.I::s~rl~A~: -jjjn~_o::::::: ----2;500;000-
Firestone Tire'" Rubber Co. (Ltd.), tlrst mortgage S. F. G. B ________________ do ____________________ _ 
Transportation Building Co. (Ltd.), general mortgage sinking fund bonds ______ do ___________________ __ 
Lincoln Mills (Ltd.), (textile), first mortgage S. F. G. B _________________ July __ .. _________________ __ 
Abitibi Lands '" Forests (Ltd.), first mortgage gold bonds, series C _______ August .. ________________ __ 
Bolt, Renlew Co. (Ltd.), (department store) ftrst mortgage 8. F. G. B., _____ do_______ 600,000 

series A. Q Fort William Paper Co., first mortgage serial gold bonds ___________________ .. _do .. __________________ _ 
Shawlnlgan Water'" Power Co. (Ltd.), ftrst refunding mortgage S. F. September _______________ • 

G.B. 

1,000,000 -------------- 7 20 97.60 .7.150 
3,600,000 -_ .... _--------- 8 .. -----3ii- 100 -----TiiS 4,600.000 _ .. _----------- 7 96 
2, 000, 000 .. -- ...... _-_ .......... 7 20 97 7.30 
1,600,000 .... -...... _------- 7 15 99 7.10 
1,000,000 --_ .. _ ..... __ .... _ .. - 7 25 100 7 
1,000,000 -- .... _ .. _----_ .. - 7~ 20 100 7.80 

200,000 - .. ----_ .......... _- 7 6 100 7 
300,000 ------_ .. __ .. _ .. .:. 6~ 15 

98.60 6.67 
2,100,000 1,000,000 7 11-15 100 7 
1,111,600 .. -------_ .. _ .. _ .. 11 28 104.60 5.65 

The Canada Shingle Co. (Ltd.), first mortgage bonds____________________ October _________________ __ 
Pacific-Burt (Ltd.) (miscellaneous manufacturers), ftrst mortgage slnk- ___ ._do_______ 350,000 

Ing mnd bonds 
Mount Royal Hotel Co. (Ltd.), debentures , _______________ ... _ •••••••••• _____ do ____________________ _ 
Montreal Tramway!! Co., perpetual mortgage debentures , ______________ • _____ do .. _____ 600,000 
Parrish '" Helnbecker (Ltd.) (miscellaneous), IIrst mortgage bonds •• ___ do ____________ ••• _____ • 

series B. 
Bathurst Cp. a,td.) Oumberj, flrst mortgage convertible bonds _______________ do _________________ ••• _ 
SUverwood 8 (Ltd.) (mleceUaneous), IIrst mortgage noncallable sinking November ____ • __ • _____ ••• 

bonds. 
United G88 '" Fuel Co. (Ltd.), first mortgage S. F. G. B_ ............... DeCember ______ • ___ • _____ _ 

600,000 -------------- 7~ 11-9 100 7.60 
200,000 _ .. _-- .. ---_ ........ 6~ 16 97.50 6.89 

1,000,000 ...... __ .... -----_ .. 8 2 100 8 
250,000 ........ _ .. -...... _ .... - 6 ---"--io' 81.'r1 6.25 
200, 000 ........ _ ... -.... _ ....... 6~ 100-108. 20 5.50-6.150 

1,600,000 .. _---_ .... __ .. _ .. - 6~ 19 100 6. 60 
250,000 .. _-_ ..... _ ............ _- 7 16 100 7 

1,880,000 1,050,000 8 20 99 6.17 

00 
00 
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Dominion Iron &: Steel Co. (Ltd.), consolidated mortgage bond of 1919---'-----dO------l------------., OBilvy Realty Corporation, Ilrst mortgage S. F. O. B. __________________ I ___ •• do. ____ • 800, 000 

Total, North Amerlca __________________________________ • _________ ..! _____ --------..... -... -.. --- . 
r 

LATIN AMERICA 

Brazil: Paullsta Railway Co., Ilrst refunding mortgages S. F. O. B. series A_. ApriL_ .•••.. _. __________ _ 
Cuba: New Nlquero Sugar Co., lI ... t mortgage S. F. O. B.'._. ___________________ February ••••• --__ •• _____ _ 

Manat! Sugar Co.~ IIrst closed mortgage, S. F. O. B.· •..• ______ ._. ______ ._ ApriL._ •••.•.••••• -- ••• -. 
Cuban-American "ugar Co., cumulative preferred slor.k. _______________ ._ May. ____ ••••.•• -______ • __ 
Francisco Sugar Co., first mortgate S. F. O. B.'_ •• ______________ • ________ I_._ •• do._. __ ••••• __________ _ 

~:::':~!I:~~ ~~t :.::.r:~~e ~. ~.b~t~:~::::::::::::::::::::::::1 i::r;.-.::::::: :::::::::::::: 
Babana Electric Railway, Ligbt '" Power Co., goneral mortgage sinking '_._._do __ .• _ •• _____________ _ 

fund bonds of 1919, series A. I 
Eastern Cuba Sugar Corporation, IIrst mortgage S. F. O. B •• _._. __ • ___ •• September ••.. __________ •• 

~~:llf,;:~f~:o~ ~~~~t~.:;~;r::if~~~'lf~:i~~~~::~ng. ~.ng~ ~:C:::::::·ocig~.;r.:::: :::::::::::::: 
Camaguey Sugar Co., first mortgBge S. F. O. B. ______________________ . __ November_ .• _. ___ • ______ _ 
Vertientes Sugar Co., first mortgage S. F. O. B .... ___ • _____________ • ____ . December .. _ • ____ ... _ •••• _ 

Mexico: Mexican Seaboard Oil CO'l..no par common stock ... ____ • ___ • _____ .. June .. ______ 8,800,000 
Veneouela: Venezuelan Petroleum l.>O., commOn stock (par $10) _____ • ________ May_. _____ •• ____________ _ 

Total, Latin America __________________________________________________ -------------... _______ • ____ 1 

4,645, 000 1--------------\ 61 1IO I 85 ~8. 46 400. 000 ______________ 6~ 80 100 8. 00 

89.906.600 ! 2,0..'10,000 ... _ ...... ________ . ________ ~--.-~ 

4, 000. 000 

1,000,000 
8, 000, 000 

600. 000 
Go 000,000 
6,820, iOO 
4,500,000 
8, 600. 000 

10,000,000 
6,000,000 
2, 000, 000 
6,000,000 

10,000,000 
'4,800,000 

1,300,000 

72, 620, 700 

7 a 
.7 10 
7~ 20 7 _________ _ 

7~ 20 ----i;i:ii;300-
7 16 
7~ 16 
6 40 ----i;soo;iioo-

~~~~~:~~~:~~:I ~~I 
1& 
20 

7~ 16 
--------------, 7 20 
------------ .. -1 7 20 

9U 

95.50 
100 
94 

100 
100 
100 
86 

7.10 

7.65 
7.50 

-----T50 
7 
7.50 
8.07 

7.50 
7.26 
7.50 
7.26 
7.26 

100 
97.50 

100 
97.50 
97.50 
44 
6.26 

·---~~~;~;~r~~~~~r~~~~~~~~l-----------+---------
FAR BAST I 

Australia: Melbourne Electric Supply Co. (Ltd.), (public utility), general February _ ... _. _________ ._,.=~2,;,6;,;0,;:O';,;00,;,0;,,1 1,250,000 1 7~ -
mortgege. S.l!'. O. B. .. 1=1==== 

NONCONTlG1701l8 AMERICAN TBBRITORIES AND POSSBSSIONS 1 

101 25 7.40 

HawaII: Honolo1u Rapid Transit <It Land Co., common stock (par $201. _____ June. ______ .I. ___ . ____ ._. __ 
Philippine Islands: Mauila Electric Co., first refunding mortgage gold bonds_ APrlL.. __ ~-- ______________ . 

Total, noncontiguous American TerrItories and pOSSessioDB ____________ -------------- ______________ 1 3,000,000 

600,000 '---T500-000-I-----7-·I-------2ii- . t=:: 
2, 600, 000 1: 600: 000:::= ==1. ______________________ _ ~. 50 I-----Tiii 

II Balance of a 1920 Issue. 

: fa:r~i~~ ~~~~n"t"~"t.:u~~ares of com,mon stock. 
, A domsstlC' corporation whose principal business Is conducted abroad. 
• Common stock represented by voting trust certiflcate. •. 
I Estimated amount to be used outside of the United States. 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATEs-Continued 

CALENDAR YEAR 1923 

Issner and class of security 

GOVERNMENT AND GOVIIRNlIBNT GI1ABANTEED OB CONTROLLED IsSI1ES 

EI1BOPE 

Anstria: Government of An8tri~ S. F. G. B •••••••••••••••••••••••.••••..••• 

~'*!1.;..~~~~da:~!:}I:g:N.;t: .. gn:s;guiider·bOiid.-i."::::::::::::::::: 
Norway: Kingdom of Norway, S. F. G. B. __ • ______ ••••••••••••• _______ •• __ _ 
Switzerland: 

Swiss Federal Railways, third electriftcation loan' ___ •••••••••••••••••• __ 
Government of SWitzerland, gold notes .•••••• ______ •••••••••• ~ •••• _._._ •• 

I 

Estimated 
Total of issue Par v~lue. of portion for IInterest Month when if partly 1I0tabon III refunding to 

IIrst offered I taken abroad IUnited States Americans 

Dollart 
Jnne_._ ••• ____ ••• __ ••••• _. 
October _______ ••••• _ •••••• 
lanuary. ____ •• _ •••••••••• _ 
August._. ___ •••••• __ •• __ •• 

ApriL_. _____ .• _ ••••••• __ • 
August ___ • ___ ._._._._ •••• 

Dollaro Dollara 

h~ 25,000,000 --------------
10.000,000 ----- ... - .. : .............. 
3,000.000 --------------

20,000,000 --- .......... __ .... --
3,000,000 --- .. -_ .. _--- .. --

21,000,000 ----- .. _-_ ..... _--

Term 

Yeara 
20 
22 
50 
20 

16-15 
3 

Approximate I Approxl. 
price to !'late 
pnblic YIeld to / 

maturity 

Dol/arB 
90 
110 

Per CtTlI 
8 
6.89 

··::~:~:::·I-·····::!: 
97.29 II 

Total, Europe_ ••••••••••••••••• -••••••••••••••• -•••••••• -••• -••••••• ---I' _ -..... -.--_ '1-' -- -- -. -. -- -. 
NORTH AMERICA 

81,000.000 ---------·-.. -,· .. ---.. ,--.. · .. · .. 1--·· .. -.. · .. ·"1"·· ...... • 

Canada: 
Province of Alberta, gold bonds ____________ ••• _. __ • __ •••••• ______ • __ • ____ January. _______ ••• __ •••••• 
Province of Britisb Columbia, gold bonds .• _ ••• _ •••• ___ •••• ______ • ____________ do ___________________ _ 
City of Toronto, gold bonds ____ •• __ •· _____ ••• _ •• __ • ______ • ___ • _____ • _______ • ___ do____ __ 10,053,000 

g:~ ~~ :=~' :.~~eg:~ __ :::::::::::::::::::::::::::::::::::::::::: --i.b~DiY::: ~: ~gg: ggg Do ___ • __ •••••• ___ • ________ • _________ •• ________ •• _ •• __________________ Marcb_ _____ 3,000,000 
Province of Manitoba, gold bonds_. ___ ._ .. ~ __________ • ___ ._ •. _________________ do ___ .__ 1,000,000 
Province of Albarta, debentures_._. _____ ••• ________ ._._. _________________ ApriL_ ••• __ 3,000,000 
ntl' of Montreal, gold bonds _____________________ • ___________________________ do______ 3,000,000 
Province of British Columbia. gold bonds_" ___ ••••• ______________________ June. _______ 2,000.000 
Provlnoe of Saskatchewan, debentures _____ • __ • _____ • _________________________ do______ 3,155,000 

r~t,;a~la!'~I:::.n~!:::;:'-9.irl&j".ciiiiiim8iiiboiidi=:::::==::=:::::::: -juiy~~:: :::: J: ggg: goo:: Greater Winnipeg Waler Dlstrict ________________________________________ August._____ 1,000,000 
]1ominion of Canada, refunding gold Ioan _____ • __ •• _______ .______________ September __ 200,000,000 
Province of Ontario, gold bonds _________ • _________ • ___ .__________________ October .____ 40,000,000 

. Plovince of Alberta, gold bonds ___ • ______________________________________ November __ g, 000, 000 

1 r;:~ ;:~:::::r:=.~~:~~~~::=~~:~~~~:~~:~:~::~~~:::~:~:~::::::,_~=:~~~:::I::::::::::::::: -::: :::: ::: r-------- .. -r-------;~=.;.;.===I=== 
LA TIN AMERICA. 

Argentina: Government of Argentina, treasury gold notal ___ • ________ ··_··_·_1 September __ 1 _______ • ___ ._. 
BralU: State of Ceara, 8. F. G. B ______ ._ •••••• _._._ •• ___ • __ • __ •• _____ ._. ____ June _________ • ___ • _______ _ 55,000,000 

2,000,000 
50,000,000 e 
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M" .~"" •• """,, •.•. O. B. ................... ___ .. __ .. ' .. ""' ..... 1 ............ .. 
Panama: Republlo 01 Panama. B. F. O. D ...................................... May •••••••••••••••••••••• 
BaJvador: RepubUo 01 Salvador. ouatoma Or., Uen, 8. F. u. B ..... Iea A.... ••• October ................. .. 

ToW. Latin Amerloa .............................. ___ •••• _ ............................. , .... .. 
=-~.:..~-= 

PAIl .Aft 

Cblon: ('hln .... Oov .... nment 100D 01 IRDS II ................................... M8I'Oh ..... . 
1.""n: OrIon tal no,.oloplUont Co .• aold d.b.ntur ................................. do .................. .. 
Nelhorland E ... t Indl .. : 

so, 000. 000 ~ ~Ii' ~O !lII.28 &. M 4, &00, OIN) .............. 6l, ~o D7. so I\, M 
..000.000 .............. 8 18 100 .. 110 --- ---u,·:::::· .... :f·~· · .. · ... :~:I .. ·· .. ~·~ 

19.900,000, ............. 8 80 9~ 6.6~ 

Uovernment 01 Notherlond Eaat Indlu, 8. F. O. D ....................... Fohrll.ry... .............. 111,000.000 I .... ' ........ · sabS·l lUI l8.to-7.1IO 
Ilo ............................... _ .................................. November.. .............. 86,000.000 .............. 3 80 00 8.00-8.H 

PalesUn.: CIty 01 ToI·Avlv. sterllllll bonds ................................... 1un......... .............. 800.000 .............. 8 &olIO ....................... . 

Total. Far East ......... !.............................................. .............. ...... ........ 70,acn,000 ..................................................... .. 
i==~==,I== ... =-=~~===-== =-

"ONooIl71017017 • .!.VBRICAII 'URITORIB. Alln rO~'E8.10IiS I' 
HawaII: Terrltnzof Uawllll, Mupon Rnld bood .............................. Ootober..... .............. 1,876,000 ............ .. 
~~~t\f~::lslan .: Ooveroment 01 PhilippIne lalands. Mupon aold bonds ... AIliU.t...... .............. a. 000, 000 ............. . ~ 80 

80 

City of Clales, MUpOO .Iokloa·fund boods.... ........................... February... .............. 180,000 .... .......... 0 0-80 
CIty of Lajaa. ooupoo Ilnklna·fund bonds. ............................... ApriL............ ........ 116, 000 ... ........... 6 11-28 
CIty of Manat!. ooupon slnklng·lund bonds .............................. May........ .............. 135,0011 ... ........... &~ 6-1~ 
CltyofLol'.a,oouponllnkIDg·fundbond ................................. AURU.t.................... 7~,000 .............. 6 II-H 
CIty of Fa/Ardo. OUIlPOO slnklng·fund bonds.............................. S.ptelllb.r...... ..... ..... 800,000 .............. a 6-28 
CIty of Co ba. coupon .Inklna·fund bonds ..................................... do...... .............. 76,000 .............. & 6-33 

102.48 
98. SO 

10& 92 
100 
103.67 

4.40 
UO 
a. 01 
8.11 
0.12 

• ...... ioo:iO·' ...... i.·i9 
10&.05 0.11 
103.41 4.74 .... 70 Government 01 Porto Rloo. S. F. G. B.,.arles A to D. reglst.red ......... Octob.r..... .............. 1.000.000 .............. 0 22--20 

City of Magn. qu ••• ooupon slnklng·luna bonds ................................ do...... .............. 700,000 .............. 6)i 11-81 \ .............. 1 ........ .. 
Oovarnm.nt 01 Porto Rico. S. F. G. B., serlee A to M. regl.tered ........ Deoembar........ ......... 07&,000 .. ............ 4)i 6-18 98.08 4.03 .... 00 

Total. noncontiguous AmerIcan T.rrltorles and possusloos .......................... ·,_·~ .. =·_·~ .. =·==,1==7=, .,37=8=, 0 .. 0 .. 0=1===='='="='1::= ................................. . 
1- = ===-

OORPORATS lIaUS. 

BUROP. 

AustrIa: Marcrurbank 01 VI.nna, ooovotlng AmerIcan sbaru common stock 11 .. 

Ital1inllBn Pow.r Co .• eOn.teral tru~t, gold boodl, _lea A ................. . 
Itall8n Submarino Cable Co., common stock II .......................... . 

Swed.n: lnt.rnaUonlll M ateb Corporatlon. con vertlbl. s1okloy·!u.od d.b.ntures. 

Nov.mber .. , ............ .. 

Octob.r .................. . 
Augus!.. ................ .. 
Ootober .................. . 

• Rstlln"ted portion sold 10 the UnIted StatM of an 80,000 000 ~ulld.r Issue. 
, A 120,000,000 Irano Issue sold at $860 per 5.000 tranc bond. Portion taken In United Stat .. estlmated. 
I Amollnt Bold In United Stat", estlmat.d. 

:o~ {,~o~~C r.!~~ai~~~~·~::I !~,~.:~ ~~ ~':n~t~~~.f.urPOS(l8. 
II Eaoh 10 Am.rlc8n .haree repres.nt.d by SO Austrian shares 01 8.000 orowns par value ($2.10 converted at av.ras. erOWD valu. lor Novemb.r, 1928). 
II Oommol\ stock with a par value of 1&0 lire (about $8.00 converted at average lira valu. of August, 1923). 
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FOREIGN CAPITAL IsSUEI!l PUBLICLY OFFERED IN THE UNITED STATEs--Continued 

CALENDAR YEAR 1023-Contlnued 

Issuer and clas. of aecurlty I 
Estimated 

h I Total of I .. ue I Par value 1of portIon tor IInterestl Term Month w en If partly flotation n refuDdlng to 
tlrst olIered taken abroad United States Americana 

Approximate I Approxi-
prIce to mate 
publlo yield to 

maturity 

CORPORATB Issl1B8-Contlnued 

NORTH AMBRICA 
Canada,. I Doll." 

Montreal Jn8llfRnce Excban~e BuildIng. tlrat mortgage aerIal bonda. _______ • January •• __ • _. ___ ._ .• __ . __ 
Price BrOB. & Co. (Ltd.) (paper). ftrst mortgage sinking fund bonds._____ February _ _ _ 10.000.000 
Bt. Maurice Power Co. (Ud.), tlrst mortgage B. F. Q. B. _______ ._. _________ ._do __ • ____ • ___ ••• ___ •• __ 
W~~~:r.~g Electrlo !l:allway, lIeneral mortgage 8!1d collateral trult gold ____ .do.______ 3,260,000 
Bole Oraln Co. (Ud.), llrat mortgase gold bonds. ___________ • ____________ March ____________ ••• _ ••• _ 
Continental Paper Products (Ltd.), tlrat mcrtgage aod collataral trust ____ .do. __ ~_. 7EO, 000 

coovertlble aerIes A. The Bawlt Termloal Elevator Co. (Ltd.), tlrst mortgage bonds ______________ .do •• __________ • _______ _ 
Btave hils Lumber Co. (Ltd.), first mortgage bonds ____ • _________ • __ ._ ••. __ ._do. _______ ._._ •• _ •.•• __ 
Drummond Investmeot Co. (Ltd.). tlrat mortg_ge B. 11'. O. B _________ ._. ApriL .. ____ 2.000.000 
Wooda Manufacturing Co. (Ltd.) (textile), tlrlt mortgage S. F. O. B., _____ do_._____ 1,000.000 

aeri .. A. 
Belgo Caoadlan Paper Co. (Ltdl.tlrst mortkage B. F. O. B. ___________ •• JuDe ______ ~_ 8.000.000 
J.maleo I'ubllo Sorvlee Co. (Ltd.).1Irat mortgage B. F. G. B _____ • _______ • ___ .do_. ______ .• __ ._ ••• _. __ 
Northero Canada Power (Ud.) ••• __________ ._. _________________ • __ ._._~ __ • ___ do._ •• __ • 4,600,000 
Canadlao Property Co. (Ltd.). first mortgage serial gold bonds_. ____ • _____ July •• _. ____ • ____ • ________ _ 
J. Haohury & Co. (Ltd.) (mlscellaoeous). Ilr. st mortgage bonds .• _ •••• _. ____ •• _.80 •• ___ •••• ___ ._. __ •• _. 
Maple Leat Milling Co. (Ltd.). first mortgage sinking fund bonds, serle. A. Au~u.t .• ___ • 2. oeD. 000 
Ottawa& Hull Power Co.(Ltd.).lIrstmortgageB. F. B. G ______ ._._________ September.. 2.600.000 
Quebec Power Co. first mortgage B. F. O. B ••• _ •• _____________ •••••• _._. O<tober __ •• _ a.MO.OOU 

. Canadian Pacillc RlIilway ller1>etual, Iloocall~ble cODBolldated debenture . Novelllber _. __ • __________ _ 
.tock. :. . . 

Total, N ortb Amerlc8 _____ ••••••• ____ • ___ ._. ____ ~~~ •••• ------.---~--__ .1. _______ • ____ .1_ -. -...... -. _.1 

LA Tn! AM EPICA 
(luba: 

Sauta Ana Bugar Co., first clOBed mort~agesluklngfuod bonds._ •• ________ February;_ •• __ .... _______ _ 
Ioternatlooal 'I'el.phone & Telegraph Co., commoo stock (I>ar $IOU). __ .__ AprIL._._ •• ____ .• ______ ._ Beattie Sugnr Co., first mortgage boods ______________ ••• ___________ • ____ • June .. _____ ••• ___ ._._. ___ _ 
Rrmlta BugBr Co •• Orst mortgage convertible 8. F. O. B •• __ • ____________ •• ___ .do_._ •• _. _______ • ___ • __ 
Violet Bugar Co., Orst mortgage serial gold boods_. _ •. _. ____ • ____ ._______ September .••• _. __ •• _._ ••• 
American & Forelgo Power Co. (Inc.). preferred stock " ••• ______________ Dl'comber •• _ 38.400,000 
Waroer SUlar Cor1>oration, tlrst mortgaie iI. F. O. b., aeries A_._ ••• ___ ••• _. __ do. ____ ._ •••• ___ •• ___ ._ 

Dolt ... I Doll." Per.tnt Ye." Dalla .. Per.e,,' 
2.000.000 -._.Oo_--- ......... 6j.i (II) 20 100 6.60 
8.000.000 3.000.000 6 \18.60 6.13 
9. 02fI. 600 ............... --- ...... OJ.i ao 99.60 6.6:; 
2,436,000 .............................. 6 20 94 6.60 

220.000 6j.i 1-10 100 6.1lO ........... __ ............... 
600.000 ............ - .......... - OJ.i 20 99.1lO 6.66 

600.000 ............ _ .............. 6j.i 16 100 8.40 
226.000 .... _ .............. _--- 7 10 100 7 
760.000 ........ __ ...... _-_ .... tij.i 16 99 6.60 
600,000 .................... --.... 6 20 \18.60 6.13 

4.000.000 .................... __ .... 6 20 D7 6.25 
1.000.000 -----·iiiii;ii6ii· (·loS 20 100 6.1lO 
1.600.000 6 loS 16 90.1lO 6.65 
1,300.000 .......... __ ...... _-_ .. tHI.60 ~20 100 tHI.fO 
. 2~0. OCO ...... _-_ .... __ .. _- .. 7 8-12 100 7 
I.O~O.OOO -- .... __ ......... ---- 6)S 2U -- ............ -_ ......... ................ _-
1.000.000 .... _ .................... - 6 25 98.60 6.13 
a. 000. ceo .................... _--- 6 30 96 6.88 
6. (JUO. OLO ...... -_ .... -.......... - 4 70.60 -----...... --._--

42.150.(00 I 3. ~OO. 000 ••• __ ._.1 ___ ._._ ••• ..... --.--.--.I~ 
= 1 I 1 I 

8.226.000 __ ._._________ 8 10 98 8.46 
8.426.000 ___________ ._. _._._. _____ • ___ •• _ M.1lO ______ •. __ 
3.0CU.000 • _________ • __ • 7~ 20 IOU 7.1lO 
1. ~~O. oeo ___________ .__ 7j.i 20 100 '7.110 

L79. 000 ______________ 7 1-11 100-100. 00 ~7 

80.720.000 ______________ 7 __ • __ ._. _______ • ___ ••• _______ .•. __ 

6. 000. 000 4, 000. 000 7 16 00. IlO 7. 63 
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..... ~-------t---1 ·-li 51,lU1,500 4.000,000 _ .. __ .. __ .... ___ .. _ .... ________ u .. __· __ 
--------- . - - - - -------

HODduras: Cuyamol Fruit CO., DO par oommon stock ________________________ "aDuary _____ ' ______________ I 
Total, Lati n Amerll'1l _____________________________________________________________________________ _ 

~ CALENDAR YEAR 1924 
0> 

'" r 0 OVERNlIKNT AND OOVERNlIENT OUARANTEED OR CONTROLLED IsaUE8 

I 
EUROPB 

3, 000, 000 1-------------- 8 20 B5 

~:~: ~ I---~:~~~-~- 8J,i 26 94 
0 80 8UO 

U, 250, 000 ______________ 
8 30 96.50 

• 1,600,000 ---- .............. _- .. - 8 3-l10 94.50 

12, 000,000 -------.......... _ .. - 20 95 

Austria: Lower Austri"" Hydroolectrlc Power Co. (Newag), Orst closed mort- I August ______ • _____________ _ 
gage S. F. O. B. 

Belglum: ' Kingdom of Belglum, edernal gold bonds.. _______________________________ \ sePtember __ 

I 
_____________ _ 

Do___ __ __________________ _____________________________________ _______ December ________________ _ 

Czechoslovakia: . 
Republic of Czechoslovakia, so.ured edernal S. F. O. B_ of1922, series B 11 

Finl~~% of Carlsbad, external bonds ________________________________________ _ 

Industrial Mortgage Bank of Finland, Orst mortgage and ooUateral 
S. F. G.B. 

May ________ 1 _____________ _ 
April _____________________ _ 

luly ______________________ _ 

7,000,000 ............ _ .......... _--- 6J,i 30 91 Flnnlsb municipal loan, guaranteed bonds, Berles A and B _________________ Ootober __________________ _ 
France: . 

10,000,000 ---... -.. -.... - ...... - 7 30 92.7G 
20,000,000 -..... -.. - .... -- ....... - 7 34 93.26 
15,000,000 --- .. ------ .. _-- 6J,i 20 88.60 

100, 000, OO() --- .. - .... - .. ----- 7 26 94 
10,000,000 _ .. _ .. __ .. _------ 7 26 91 

110, 000, 000 - .. 00 ___ .. -_----- 7 26 92 
11,000,000 .. _------------ 7 40 88 

7,600,000 -.. - .. -------- ... - 7J.i 20 87.50 
1,600,000 - .. --- .......... _--- 7J.i 20 87.60 

40,000,000 ----------.. - .. - 6 30 9S.60 
6,000,000 --- ... ------...... - 0 40 98 

2, 500, 000 -.. ------------ 0J.i 20 96 
26,000,000 -.. --........ ------ 0 20 97.60 
2,000,000 -.------------- 0 30 9S' 
2, 000, 000 -------------- 0 25 9S 

, 1,400,000 -.. ----"'l"' .. _ ...... - 5 2 100.26 
30,000,000 ---...... -------- H~ 30 U9.50 '30.000.000 ______________ 5J.i 22 97.50 

Paris-Orleans Railroad, e.ternal S. F. O. B______________________________ September _______________ _ 
PRl'is·Lyon-Mediterranean Railroad, external S. F. G. B _____________________ do _____________________ _ 
Nord Railroad, external S. F. G. B ______________________ ~ ________________ October __________________ _ 
Government of the Frencb Republic, S. F. G. B _________________________ November _______________ _ 
French National Mail Steamship Lin ... , external S. F. G. D ________________ December ________________ _ 

Germany: Oovernment of Germany, e.ternalloan of 1924 10____________________ October __________________ _ 
Greece: Government of Greece, secured S. F. O. B. If __________________________ Deromber _______________ __ 
Hun~ary: . 

Kin~g~_~~_~_~~::_~~_~~_~:_~~~::::::-_::::::::::::::::::::::::::::::: ~~~~.;;ili';~:: :::::::::::::: 
Netherland.: 

Kingdom of Netherlands, external S. F. G. B ____________________________ May-------- _____________ _ 
City 01 Rotterdam, external S. F. O. B ___________________________________ April ______________ ~ ______ _ 

Norway: . 
City of Trondhjem, e,ternal S. F. O. B __________________________________ July ______________________ _ 

~lr:~~'lJ::i~~';,'T:.y s.e~~erd':"k~: _~: _?~_~:_::: :::::::: :::: :::::::: :::::::: ~~f~~;i::::::: :::::::::::: 
City of Bergen, e.ternal dollar bonds _____________________________________ , ____ dO _____________________ _ 
Christiana Tramways Corporation, gold notes .. __________________________ . November _______________ _ 

Sweden: Government of Sweden, external gold bonds__________________________ October __________________ _ 
Switzerland: Government of Switzerland, external gold bonds_ -------------"-- April ___________ -' __________ 1 ____ _ 

l>~R RhO onn I Total, Europe ____ oo __________ oooo_oo ___ oo ___ n ___ n _______________ n __ ' _______ 00_00001 __ 00 __________ 1 00_, ---, __ '_1 '.? mn 000 _____ , __________ ~_ 
--------------

II Sorlally. 
II A bonus 01 1 sbare of common wltb each preferred share. 
II £I,S50,OOO ollered In London and £200,000 In Ams,tcrdam. 

II The Dawes plan lOan, the total Issued In this and other countries wes about $200,000,000. 
If Issued under the auspices of the League of Nations, for refugee settlement work, 
II Issued under the auspices of the League 01 Nations. 

8 

7 
7 

8.30 
8.60 

7.60 

7.28 

7.60 
7.56 
7.60 
7.53 
7.80 
7.70 
8 

8.85 
8.85 

0.10 
0.26 

0.85 
0.22 
6.15 
0.16 
4.S7 
5.60 
G.70 

-------- .... 

~ 
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FOREIGN C4PITAL ISSUES PUBLICLY OFFERED IN THill UNITED STATEs--Continued 

CALENDAR YEAR 1924-Continued 

Issuer aDd class of security 
Month when I T~tal of issue I Par value of I Estimated 
first olfered If partly fiotation in portion for II t 

taken abroad United States relund!ng to n erest 
Americans 

OOVllBNJlBNT AND GOVEBNJlBNT GUARANTEBD OB CONTBOLLBD IssuBS
Continued 

NORTH AJIBRICA 
Canada: Dolta., City of Montreal, gold bonds __________________________ : __________________ January __________________ _ 

8r:;t:r Ji:~t.e:o(X~~':ip~~s~~~as~~~~-~~-~~:::::::::::::::::::::::::::: :::::~~::::.::: :::::::::::::: City of Toronto, debentures 10 _________________________________________________ do ____________________ _ 
Canadian National Railways, guaranteed bonds ______________________________ do_______ 60,000,000 
Province of Alberta, gold bonds _______________________________________________ do_______ 2, 600, 000 
Province of British Columbia, S. F. G. B _____________________________________ do_______ 2,000,000 
Province of New BrunSWick, conpon bonds. ______ •• __ •• __ • __ •••• ____ •••• _. ___ do_______ SOO,OOO 
City of Victoria, gold bonds _________ ._._ ••• ______ • _____ ._. ____ ._. ________ February... 400,000 
City of Victoria, installment bonds __ • _____ • __ • ______ • __ • ____ ••• _____________ ._do_______ 685,000 
City of Prince Rupert.-serial bonds _______ • _____ • ___________________ ._. __ March______ 115,000 

~:~a~ftf.~t~i~~i:.~~i~\~~~~~~:-~~~~_~~~.~~::::::::::::::::::::::::: :::::~~::::::: ___ • __ ~~~~~~_ 
Province of OntariO, treasury bills ___ • _____________ • ______ ._ •• __ ._. __ • _________ do. ____ ._ 6,000,000 
City of Toronto, conpon bonds ______________ • __________________ •• _._.___ April________ 6,236,000 

~~~I~c~~ig::_~lr:~g~d:~Fu~3r:bODciS:::::::::::::::::::::::::::::::::: _~_~~o::::::: ::::::::::::: City of Victoria, gold bonds _____________ • ________ • ____ • ___________ • ______ June ___________ • _________ _ 
Greater Winnipeg Water District, gold bonds ___ • ____ • ________________ • ___ • ___ do_______ 1,040. 000 
Province 01 British Columbia, gold bonds. _______ • ______________________ • July _____________ • ________ _ 
Province of Brltisb Columbia, S. F. G. B ____________ • ________ • _______ • _______ do ____________________ _ 
Canadian National Railways, gold notes ____________________ • _________________ do ____________________ _ 
Canadian National Railways, equipment trust certificates, series A ___________ do ____________________ _ 
Province of New Brunswick, coupon gold bonds ______________________________ do ____________________ _ 
Province of Nova Scotia, debentures __________________________________________ do ____________________ _ 

Do ______ 0 _________________________________________________________________ do __ : ___________ • _____ _ 
Province of British Columbia, gold bonds ___________________ • _______ • _________ do ____________________ _ 
City of Ottawa, gold bonds ______________________________________________ August______ 2,426,000 
Province 01 Ontario, relunding gold bonds _____________________________________ do_______ 20,000,000 
Canadian National Railways, gold bonds ________________________________ September ____________ • __ _ 
City of Bracebridge, OntariO, gold bonds ______________________________________ do ____________________ _ 
Dominion of Canada, gold notes ______ • ______ ._. ____________________ • _________ do _________________ • __ _ 
City 01 Calgary, gold bonds _____ • __ •••••• _. __ •••• _ •••• ____________ • __ • ___ October _____________ ._. __ _ 
City of Westmount, gold bonds ___________________________________ •••• ___ November ___ ••• __ ._. ____ _ 

~?12 ,Si~ i~2~!~ S~f~~~:~~parate School D istrlct, gold bonds ............... __ .. --.... -~~-.... -- ............ ~ .. n';n -,;,;n" 

Doll.r, 
9,700,000 
2, 000, 000 
1,788,000 
3,000,000 

20 15, 000, 000 
1,500,000 
I,OOO,OOQ 

600,000 
200,000 
200,000 
55,000 

250,000 
468,984 

3,000,000 
2,500,000 
1,050,000 
2,600,000 

665,000 
1,000,000 
3,000,000 
8,000,000 

20,000,000 
9,375,000 
1,161,000 
2,000,000 
1,500,000 
2,000,000 
2,000,000 

10,000,000 
26,000,000 

08,000 
90,000,000 

698,203 
200,000 
110,000 

, ~nn nnn 

Doltar, Por e,nt 
-------------- 6 

2,000,000 5 
---------_ .. --- 5).0 
-----_ .......... _-- 4).0 
-------------- 5 
---.. ---------- 5 
----_ ...... _ ....... _ .. 5 
---.................... - 6 
-------- .. ----- 6~ 
-----------.. -- 5).0 
--- .. - .... -- ..... - .... 6 
--------....... _ ..... 5~ 
------------ .. - 6 

3,000,000 5 
----------- ... -- 6 

1,000,000 5)1 
2,600,000 5 

------600;000- 6 
5 

--------_ .... _-- 6 
---- .. - ........ -- .. - 4~ 
---- .. ---_ ........ _- 4 
--- .... - ...... _ .. --- 4~ 
-------------- 5 

2,000,000 4~ 
-_ .... ---------- 6 
---- ............ ---- 6 

---io;ooo;iiOO- 6 
4).0 

-------------- 4).0 

---90;000;000- 6~ 
4 

----............ - ...... - 6~ 
- .. -------.. --_ ... 6 
------- ............... 6 

AI< 

TermIAP~~~'r:te 
publio 

Yo.r, Dolla .. 
20-40 96-97 

6 98.50 
10-30 104.39-105.57 

29 90.25 
30 99.50 
15 95.88 
25 96.75 
10 99 
20 -------_ ........... -
20 -- .................. _ ....... -
5 

····----95~34-6 
~-19 99.61-103.81 
7mo. 100.2U 

4-30 96.87 
20 92.78 
20 98.50 
20 93019 
20 98.76 
25 99.25 
3 99.75 
3 98.88 

1-14 99,81-100.25 
10 101.25 
2 100.88 

10 101. 25 
15 100 

6-30 102. 6-105. 81 
20 96.76 
30 96 
20 100.97 
1 100 

30 102.55 
1-40 101.28 
1-30 -.. --- .. - .. n~-.;R-on 

Approxi
mate/ 

yield to 
maturity 

Percent 
6.25 
6.35 

6-5.20 
5.15 
6.03 
6.20 
6.23 
6.12 ---_ ............. 

--.. -_ ........... 
---'--7~23 

5.50-5.75 
4.49 
5.33 
6.95 
6.12 
5.68 
6.10 
6.05 
4.60 
4.40 

4-4.75 
4.85 
4.20 
6.88 
5 

3.75-4.90 
4. 75 
4.75 
5.50 
4 
5.40 
4. 76 

A O' 

co 
~ 
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Provfnre o~ Ontario, tr"Asur~' n".tN!o. _ . ....... _-_ ..... __ .................... __ ....... \ J"terember •• -1 ................... 1 Newrououl!wU. GoverDment or :-;." rouDdl.nd, Kold bODd.................... JaDUary ••••• I-. __ 8,_1500, __ 000_-1-1 ____ _:_-1--:-__ ---1----
Tot.I, Nortb Amcrte ........................... ~----..... --......... u .. I .............. ,.u .. u .. uu.,===_ .... ,;== ... _=_ 

LATIN AUERIC.t. ' 
Ar~.ntlna: 

ntty or Bu.~ Al.ol, e.ternRI S. F. O. D •••••••••••••••.•••••••••••••••• lanuar, ••••••••••••••••••• 
1I0v.rnment flr Arltt'ntiDa, ",lerDal S. F. O. R. or 1923, Icrlos A ••••••••••••••. do ••••••••••••••••••.• 
UovernmeDt or AraDnUn ... treBlur), lIold Doles ••••••••••••••••••••••••••• Jun ••••••••••••••••••••••• 

Do.. .••••••.•••••••• ••••••••••••••••••••. •••••••• •••••••••••••••••••• Septem ber ••.••••••••••••• 
Oov .. nmenl. or Ar~.DtlDB, .xternal S. F. O. B., serl .. B ••••••••••••••••• Deromber .•••..••••••••••• 
Province of 81l~na!l Aires, treasury gold not{\8 ... ___ .. ____ .... ___ ................... November .. _ . _____ .. ______ _ 

Dollvl.: Republic or Uollvla, exterDal securod 8. F. O. B. 0111122 ••••••••••••• August •••••••••••••••••••• 
Colombls: 

Munlclp.llty or MOdem'll lecured exterDal gold bODds ••••••••••••••••••• 

Do~~rc..".! ~~~~tgll~~tg:v~rru:.D?ilDciruiniC8D·n .... piibiic;coiiDi.;i8i·iriisi,· 
not .. .8. 

Juoo .••••••• 1 ............. . 
Octob .................... . 
September •••••••••••••••• 

rem: Hepubllc cl Peru, externalS. F, O. B. Rerlca ••••••••••••••••••••••••••• 1 October ••••• 
j 
............. . 

I 'I ... 1 Total, Latin Amor ca •••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 

I. Aut.borlzed Sept. I, 1913, but Issued In 11124. 
"·Amouot estimated to have been sold to Americao Investors. 

tl':~l.-.-·:::::I····~:~~:~~· 
Novembor •••••••••••••••• 

J.ouary•••••

I
·············· February ••••••••••••••••• 

July •••••••••••••••••••••• 
October ••••••••••••••••••• 
November •••••••••••••••• 
Deeember •• , •••••••••••••• 

II Refundiog $40,000,000 or 8$55,000,000 bank 1000 graoted 10 September, 1923. 

2,000,000 
600,000 

1,600,000 

: ~:l~~~l~ ~l !1~0~~~t°I::!~·~i~~~:~:;t1l~nb~:~~:~~: 01 New York graoted In 1920 • 
• EBtimate~ b), Japancae FiDancial Commlssioo Be the amouot relundlog to Americans 01 sterllog loan eal1ed lor paymeot 10 Ootober, 1m 

~g I~~~:~~~~~:~~·I··· .. ·~:~~ 
80 98.76 4.67 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATE&-Continued 

CALENDAR YEAR 1924--Continued 

Issuer and class. or security 
Month when jTotal of Issue 1 Par value of 1 Estimated 
first offered if partly flotation in portion Cor 

taken ahroad United States reCunding to , Americans 
Interest 

To l'APpr~x1mate I Approxl-
rm pnco to mate 

pubUo yield t...
maturity 

CORPORATE IsSU·E9 

EUROPE 
Dollar, 

Belgium: Solvay & Co., secured gold not~s___________________________________ FebruAry ________________ _ 
Franco! International Power Securities Corporation, collateral trust gold December ________________ _ 

Dolla,. 
10,000,000 
4,000,000 

Dol/a,. 
10,000,000 

Per cenl 
6 
6~ 

Year, 
10 
30 

Dollar8 
99.50 
93.76 

P.,c..,' 
6.05 
7 

bonds, Series B. ,. ~ . 
Germany: Krupp Iron Works oC Essen, secured gold notes ________________________ do ------ 10,000,000 1 8,000,000 1 ______________ 1 7 1 61 00.26 I 7.10 
Sweden: International Match Co., participating preforred stock " _________________ do______ ______________ 16,750,000 15,000,000 ________ __________ 86 

Total, Europe ___________________________________________________ : __________________________________ . 37,750,000 I 25,000,000 1. _______ 1 ________________________ 1 _________ _ 

I I 1= 
NORTH AUERICA 

Canada: 
Bell Telephone Co. 01 Canada, common stock ,, __________________________ JanuAly_____ 8,000,000 
Thomaen & Clark Timber Co. (Ltd.), first mortgB~e S. F. O. B _________ February ________________ _ 
Montreal Tramways &< Power Co. (Ltd.), collateral trust ~old bonds_____ March______ 8,000,000 
King Edward Hotel CD. (Ltd.), refundlng sinking Cund mortgage bonds, ApriL ___________________ _ 

2,000,000 1 ______________ 1 ________ 1 _________ _ 
1,000,000 ______________ 7 10 
6,000,000 7,300,000 6 6 1,000,000 ______________ 7 . 20 

100 
100 
98.60 
00 

series A. 
Asbestos Mines (Ltd.), first refundlng mortgage and collateral trust gold June________ ______________ 1,000,000 

bonds. II 
Stove Falls Lumber Co. (Ltd.), guaranteed collateral trust gold notes _________ do____ __ ______________ 150,000 
Wood & English (Ltd.), (lumber), IIrst mortgage and collateral trust _____ do______ ______________ 1,000,000 

S. F. O. B. 
Northern Ontario Light & Power Co. (Ltd.), first mortgage S. F. O. B. 01 ____ .do ____ ... _____________ 500,000 

1911. 

~u:.e~~i~aF~~~roc~~Vtld~i,rI:!sfo~do~t~~~~t~~f;f·Iiojid.::::::::::::::::: ~':!~usc::: :::::::::::::: I~: ggg: ggg 
Canadian Pacific Railway, perpetual noncallable coupon consolidated ____ .do_ •• ___ ______________ 10,000,000 

debenture stock. 
National Cement Co. 01 Quebec, fIr.t mortgage bonds of 1923 ,, _______________ .do .. _ .__ I, fOO, 000 ~OO, 000 
r:osmos-Imperlal Mills (Ltd.) (textile), first mortgage S. F. O. B_________ November __ 1,000,000 750,000 
Winnipeg Electric Co., relundlng mortgage bonds ____________________________ .do. _ ____ 6,000,000 5,000,000 
Admiral Beatty Hotel Co. (Ltd.), ftrst mort~age S, F. O. B. _________________ .do._____ tiOO, 000 600,000 

----2;435;000-

7 

7 
7 

6 

15 

8 
15 

19 

00 

100 
100 

94. ~O 

6H 6-10 100.04-102.61 
6 25 99 ,__________ 81 

7 4-14 100 
6~ 20 99 
6 30 94.60 
7 20 100.50 
6 30 98.50 

-----r----
6.80 
7 

7 

7 
7 

7 

CHI. 60 
6.08 

7 
6.57 
6.40 
6.95 
6.125 Pacific Mills (Ltd.), (paper), guaranteed subordinate mortgage S. F. O. B _____ .do. ___________ -'_______ 1,875,000 

Foundation Co. 01 Canada (Ltd.) (construction), preferred stock 10 _______ December___ 650,000 350,GOO 1 ______________ 1 __________________ ·, ______________ 1 _________ _ 
St. Maurice Paper Co. (LtcJ.), gold n~tes-------.------------------------- _____ do ____ ,_ ______________ 2,600,000 ______________ 5}~ 61 98.;6 6.75 
Montreal Tramways Co., IIrst relundmg mortgage gold bonds or 1911. ________ do______ 3,266,000 3,000,000 ______________ 6 80 95 6.45 

Total, North Amerlcs ________________________________________________________________ 1.-=--=-=--=-=--=-=--=-=-:1==50=,=72=6;", 0=0=0=:1,==9=, 7=3=5=, 0=0=0 _________________ .1 ______________ == 
,- I. .~ 
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U T1JI &JURICA I 
Chile: And .. Copper Mining Co., converllble debentures n •••••••••••••••••• Deremter ..•••••••••••••• 
Cuba: 

Antm. BU[nII" Co.,lIrst mort"."" S. F. O. B.,lIeri .. A .••••••••••••••••••• January ••••••• ~ ••••••••••• 
Cuba Northern Railways, equipmont trust 80ld certillcat ................ Mnl"lh •••••.•••••••••••••• 
Su~ar E.tat .. of Oriente, preferred .took ••••••••••••••••••••••••••••••••• M.y .•••••••..•••••••••••• 

~:ili:r ~~:t~.~oR~ii~.~~lf;.~·~~rrg.~~ :,-.;.: o:':iCciiiiliii:::::::::::::: i:!Jn;,' ::::::: :::::::::::::: 
Cesped •• Bugar Co .. first mortg.~. B. F. O. B ••••••••••••••••••••••••••• Au~vst. ••••• •••••••••••••• 
Cuban DomlniMn Sugar Co., first Uen S. F. O. B ••••••••••••••••••••••• O.tober ••••.•••••••••••••• 

Ouatemal. Rnd Sslvador: . 
InternationRi Railways of Central America, first mortvage S. F. O. D. of ApriL •••••••••••••••••••. 

1912. 
Do ••••••••••••••••••••••••••••••••••••••.•••..•••••..•••••••••••••••• December ••••••••••••••••• 

Venuu.la: Venezuelan Petroleum Co., common stock (par '"). ••••••••••••• May •••••••••••••••••••••• 

FAR BAS'I' 

Total, Latin Amerlca •••••••••••••••••••••••••••••••••••••••• _ •••••••• 1 .. ______ .................. :; 

lapan: General Consolidated Electric Power Co. (Ltd.), first mortgage Iuly •••••••••••••••••••••• 1 
S. F. G. B., aeries A. 

CALENDAR YEAR 1926 

OOVBRNMBNT AND GOVERNMENT OI1ABANTBBD OB CONTROLLBD JEEVI!8 

lroROPB 
.ustrla: 

~~Io~g~~.~g[:r.a~~!!,:." ~~~~Fw~:i; iI;.si·m.;;iiai.·B:F:O~j'j::::::: ~:~=-:::i:::::::::::::: 
DeIJ~~:iniTno:d~::r~f. !:.~~~ ':.t¥.n~. s~~~~~.~:!.:.~:.~:_::::::::::::::::: .~~.~~·o.::::::I:::::::::::::: 
C.eeboslovskia: Republic of, external seeured S. F. G. B., series A ••••••••••• O.tober..... $25,000,000 
Denmark: 

Kingdom of, external gold bond •.•••.•.•.•••••••••••••..••..••••••••••••• July......... sO,ceo,ooo 
MortltBge Bank of Kingdom of Denmark, e.ternal S. F. G. B •••••••••••. February ••••••••.••••••• ~ 
Copenbagen Telephone Co., external S. F. G. B.. .••..•.••••••••••••.••. ApriL •.•••.•••••••••••••• 
Danish consolidated municipal loan, .xternal S. F. G. B ••••••••••••••••• November •••••••••••••••• 

Finland: Republic of, extelDal S. F. G. B •... _ .••••••••••••••••••••••••• _ •••• Mar.h ...•••••••••••••.••• 
France: Est. RaHway Co., external S. F. G. D ••••••••••••••••••••••••••••••• February ••••••••••••••••• 

40,000,000 ~ .. _---.-....... - , 18 100 , 
8,0(0.000 -----_ ................. 7li 13 118 '1.70 
I, [80. ceo -- ....... _ .. __ .. _ ....... 6li 1-8 VI. 68-100.33 &-7 
2,CCO.OOO -- ........................ - 8 """'i5" 118.50 --...... _ ..... 
1,5CO.OCO - ...... -_ ................. 7li 99.50 7.50 
4, r.co, ceo ........................... a 50 S9.50 0.73 
8, c(O,ClO ................ _----- 7li 16 99 7.80 

16,000, ceo 6,000,000 Hi 20 97.30 7.76 

1,000,000 .......... _------ a 48 n '1.18 

2,600,000 \ ......... ---•• 1 I 1 48\ '16 \ 8.625 
I, 21S, 750 ••••••••••••• "<"....... ....•..... 8.25 •••••••••• 

~ a,ooo,coo I ..•.......•...•••. I .............. !~ 

I&, 000, 000 1 .............. 1 '1 1 20 I 91.50 I 7.88 

$2,500,000 
3,000,000 
5,000,000 

50,000,000 
21,600,000 

26,500,000 
fi,OCO,Ooo 
2,OeO,.wo 
7,000,000 

10, oeo, 000 
20, oeo, 000 

$26,000,000 

8 80 
7~ 30 
7 6-20 
7 80 
7~ 20 

5li SO 
6 46 
6 25 
5~ 30 
7 25 
'1 80 

118 8.17 
96.50 7.80 
92.60 7.76-9.70 
118 7.16 
96 8 

OO.bO 1.50 
99 6.08 
09.76 6.03 
118.50 6.60 
94 7.60 
87,50 8.10 

II Secured by 14,000,000 f~ per cent hands of the Unlcn d'FI.clrlelte of Paris. . 
" Issued to retire ~15,OOO,O(0 convertible debentur .. at 105 whicb were sold in tbe United States In October, llY.3. 
n Stockholders subscription riRhts-amcunt t~ken In the Uulted States estimated. 
II Carried 8 10 per cent bonus in common stork. 
10 Carried a 20 per eent bonus in common stock. 
10 1 share of common with eacb share of first preferred. 
.. 26 per cent paid up, Ibe balance paid by Installments. 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITjilD STATEs--Continued 

CALENDAR YEAR 1925-Contlnued 

Issuer and class of security 
Month when I To.tal of Issue I Par value of I Estimated 
fir.t offered If partly flotation in portIon for I I t 

taken abroad United States refunding to n erest 
AmerIcans 

GOVERNMENT AND GOVERNMENT GUARANTEED OR CONTROLLEn IssuEs
Continued 

EUROPE-Continued 
Germany: . Dolla" 

Salon Public Works, fltst mortgage external guarantecd S. F. G. B ______ February _______________ _ 
Electric Power Corporation, first mortgage S. F. G. B._. _________________ March ______ • _______ •• ___ _ 
City of Berlin, external S. F. G. B _____________________________________ ._ July_ •• ______ 15,000,000 
City of Colo~ne, externlll S. F. G. B •• ______________________ • _________________ do •• _____ 10,000,000 
City of Munich, clternalserial gold bonds _______________________________ August_._. _______________ _ 
Central Bank of Agriculture, first lien S. F. G. B ________________________ September__ 25,000,000 
Elcctric Power Corporation, first mortgage S. F. G. B _________________________ do ____________________ _ 
State of Bremen, external gold bonds __________________________________________ do_______ 10,000,000 
Free State of navaria, first serial gold bonds______________________________ October __________________ _ 
Rhine-Main-DanuLe Corporation, S. F. G. B., seriea A _______________________ do ____________________ _ 
City of Heidelberg, external S. F. G. B ____________ , ___________________________ do ____________________ _ 
City of liusseldorf, external serial gold bonds __________________________________ do ____________________ _ 
Blate of Wurttemburg, consolidated municipal elternal gold bonds ____________ do ____________________ _ 
City of Dresden, elternal S. F. G. B_____________________________________ November __ 5, oeo, 000 

gi!~~: ~r~j~~~~t~~~~lafg~~~~~~fseri .. ig;,id-ii;,iicis~:=::::::::::::::::: :::::~~::::::: ----4;0(;0;Oiiii-
Free State of Oldenburg, external serial gold bonds ____________________________ do ____________________ _ 
Hamburg Electric Co., external S. F. G. B. debenturea _______________________ do ____________________ _ 
MUnicipal Bank of State of Hessen, serial gold bonds __________________________ do ____ • _______________ _ 
Rblne-Westphalla Electric Power Corporation, direct mortgage gold _____ do ____________________ _ 

bonds. State of Bremen, external gold bonds __________________________________________ do ____ .__ 5,000,000 
Westphalia United Electric Powel Corporation, tlrst mortgage S. F. G. B ______ do ____________________ • 
United Industrial Corporation, tlrst mort~a~e S. F. O. B _____ . ____________ December ________________ _ 

HUDgllry: Hunl'Jlrian consolidated municipal loan, seeured S. F. G. B_. _____ July _________ • ____________ _ 
~~~a~ngdOm of, external S. F. G. B _______________________________________ November _____________ • __ 

i\~gto~S~t :;J;n~' :.-F~-O._B~::::::::::::::::::::::~:::::::~:::~::::: tJ'n~~-~~::::: :::::::::::::: 
City of Osio, Sinking fund kroner bonds ,,________________________________ September __ 2,l~~, 000 

Pola~~~g~:'u¥:li:~1~:~~~:\s i.Wi. '6:ii:::::::::::::::::::::::::::::::::::: -i;';b~~Y::: ____ ~:~:?:???_ 
Saar Territory: City of Saarbmecken, S. F. O. B _________________________________________ January __ • _______________ • 

Baar Basin Consolidated Counties, external B.l!'. G. B ______________ : ____ July_________ 4,000,000 

Dollara Doll." Per cent 
15,000.000 ---- .. - .. ------- 7 
5,000,000 ,._ ... ---------- 6~ 

13,000,000 ------------ .. - 6~ 
8,000,000 (32) 6~ 
8,700,000 .--- .. -.--- ..... -- 7 

10, 000, oeo -- .. - .. _ .. _-_ .. _-- 7 
.2, 5CO, 000 ----fi:iiiiii;iiiiii- 6~ 
7,500,000 7 

16,000,000 -------------- 6~ 
6,000,000 .------- .. _ .. - .. - 7 
1,600,000 .-.-----_ .. _- .. - 7~ 
1, no, 000 --_ .... _-------- 7 
8,400,000 -- .. ------_ .. --- 7 
3, no, 000 ---------- .. --- 7 
3,000,000 --._---------- 7 
2, 80U, OUO .. ------.... --:---- 7 
3,000,000 _.------------ 7 
4,OUO, 000 -------- .. ----- 7 
3,600.000 -------------- 7 

10,000,000 -------------- 7 

3, ?fO,OOO -------------- 7 
7,500,000 ---- ~~ p- --_ .. -- 6~, 
6,000,000 ------ .. _------ 6 

10, 000, OUO .. _---------_P .. 7H 
100, 000, 000 -_ .. -_ ....... p-_ ...... 7 

8,000,000 -------------- 6 
80,000,000 18,000,000 5~ 
I, 6fO, 000 _P----_ .. -.. _--- 5l~ 

650, OLD .. __ .... --------- 6~ 
35, OUO, 000 -_ ...... _---- ...... - 8 

8,0.10,000 .. - .. -_ ............... 7 8,500,000 ______________ 
7 

Term 

Yr." 
20 
25 
25 
25 

1-20 
25 
25 
10 

1-20 
25 
25 

1-20 
1-20 

20 
1-20 
1-20 
1-20 

10 
1-20 

25 

10 
25 
~O 
20 
26 

80 
40 
20 
20 
25 

10 
10 

Approximate I Approx!-
price to mate 
publlo yield to / 

maturity 

Doll ... Percent 
02 7.80 
87 7.67 
89 7.00-0.43 
87.50 7.62 

93.50-100 7-7.65 
93 7.63 
87 7.68 
94 7.75 

88.50-100 6.50-7.63 
06 7.35 
08.50 7.6/i 

93.88-100 7-7.65 
93.110--100.48 0.50-7.65 

94 7.60 
03. :J8-100 7-7.65 

94.100.38 6.50-7.65 
93. 88-100. 50 6.60-7.65 

95.50 7.65 
93.38-100 7-7.65 

94 7.50 

93.75 79~ 
87.60 7.62 
84.50 7.50 
80 8.67 
94.50 7.48-7.56 

09.50 6.14 
06.75 6.70 
05.50 5.80 

106.16 6.05 
95 8.63 

00 7.55 
V7 7.58 

co 
00 

i 
o o 
I1'i 

~ 

8 
~ 
~ 
l1=J 

~ 

~ 
Cjl 



Kingdom of the Serbs, Croats, and Slovenes, treasury gold notes ••••••••• MBreh ...•.••••••••••••••. 
YugoolavlB: . § 

T~:I~·~::~:~~~:::~:~::::::::::::::::::::::::::::::::::::::::::::::::: .~:~:~.~::.: :::::::::::::: 
NORTS AMERICA G' Canada: ' 

City of Edmonton, gold bond ••••.•.....•••••••••••••••••.....•••••••••.. lanuary..... 500,000 
City of Lon~on, Ontario, tre .. ury not ......................................... do .................... 1 

CaDadl8n NotIOnal RaIlway, gnarantfed ~01<1 bond ...................... February... 11\000,000 
Canadl8n Northern RailwaY,guaranteed gold bond ........................... do...... 17,000,000 
Provinee 01 Rrltlsh Columbia, gold coupon bond .............................. do .••••.•.•.........•• 
PrOVince 01 Quebec, relunding 8. F. O. B ..................................... do...... 10,000,000 
Provlnoe 01 New Drunswlc.k, coupon bonds .............................. March ................... . 
Province 01 Albert .. relunding gold bond •••••••••••••••.............••... ApriL ••.•••.............. 
Provin"" of Ontario, treasury nOIee •••••••••••••••••••.•..•••.•.....••...•..• do.. .... 20,000.000 
Province 01 Manitoba, gold notes ........................................ May........ 3, ODD, 000 
Provines 01 Manitobs, gold coupon bonds ..................................... do...... 2,500,000 
Province of Nova Scotis, coupon notos .. ____________________ . _____ ......... ________ do_ .. _________________ _ 
PaolOc O .. at Eaotern Railway, first morlgage guaranteed bond •.•••••••. lune........ 5,925.105 
PrOVince 01 Alllerts, ~old bond •.•.•.•......•••••••••.••••••••••••••••••....•.. do...... 2,250,000 
Provim ... 01 Quelle" sinking lund I>onds ....................................... do •.••••••............ 
Province 01 Saskatchewan, gold coupoo bond •.•••••••••••••••••••••••••.••••. do... ••• 2,000,000 City of \Vinnipeg, guld ('onpon bonds ____________ .. _________________ .. __________ do ___________________ _ 
Provin ... 01 New Brunswick, coupoo bood •••••••••••••••••••••••.••••••• July... ..••. SS2,OOO 
Dominion 01 Canada, gold notas ••...•••••••••••••••••••••••••.••••••••• September ............... . 
Dominion 01 Canada, .. funding bonds •••••••••••••••••••••.•••••••.•.•......• do...... 75,000,000 
Provlm'e 01 Manitoba, coupon bonds ..•.•••••••••••••••••••.••...•..•.•..... J.do...... 3,100,000 
Proviooo of OntariO, treasury Dotes .• ~ ______________________________ .. _________ do___ ___ 10,000,000 
Province 01 New BrunSWick, refuoding bonds .••••••••.••.•.•••.••••••••• November ••.• , .....•....• 
Provinoe 01 OntariO, serial coupon bond ••.•••••••••.••....•...••••••••••• December... 21,000,000 I 

Total, North AmeriC8.._ ........................................................................... 1 

LATIN AMBRICA. 
Argentina: 

g~~:~~::::~t ~l: ~~::t !~~. '1:\'~·lt:::::::::::::::: .................... . 
Do .......•......•.•.•...........•••••••••••••••••....•..... """.'" 

Provln"" of Cordoba, .xternalS. F. G. B ••••••••••••••.••.....•.••••••.. 
Province of Santa Fe, external S, ~'. o. D, 011924.' ••••••••••••••••.••••• 
Provinr·c of Buenos Aires, trposury gold notes ______________ e. ___________ _ 
Province of Buenos Aires, refunding treasury gold flolO"'L ________________ _ 

Brazil: State 01 Sao Paulo, .ecured S. F. O. B ...•.•....•.•.••••••••.•.•.•••.• 
Chile: Mortgage Dnok of Chile, S. F. O. B •••••••••••••••••••••••••••••••.•. 

"-Relundlng 01 $2,000,000 In bank obligation •. 

February ....••••••••••••• June _____________________ _ 
SSTltomber .... _____________ _ 

May ..............•••••••• June ________ .. ____________ _ 

Septemher ......•.....•••• November __ • ___________ .. 
Marcb...... 15,000,000 
lune ...... .. 

.~~ 1_______1 'I "I '00 I ' 
5O~:: 5::::: ..... ~ .......... : ...... :: ........... ~ ... 

400,000 I .............. 5~i 
673,000 •••••••••••••• 4 

11,000,000 ••••••••.••••• 4~ 
10, 000, 000 17,000,000 4~ 
4,000,000 -------------- 4~ 
9,.000,000 9,000,000 4~ 

SOH,OOO -------------- 4~~ 
3,740.000 3, ,100. 000 6 

15,000,000 5.000,000 3,. 
2,000.000 2, OGO, 000 . 4~i 
2,000,000 2,000,000 4~1 
3,500, DOD v _______ • _____ fH 

200,000 -.- ................... 4H 
I, 6H9, 500 --_ ............ -......... 4~, 
5,000,000 -------_ ............. H. 
1,000,000 -_ .. _---------- 4\2 
2,000,000 --_ .... __ ........ _-- 4~i 

808,000 ... 70; 000; 000' m 
70,000,000 4 

" 20, 000, 000 -------_.-.--- 4~' 
2,000,000 2,000,000 4~ 
6,000,000 ------------- 4 
2,275,000 2,276,000 4\2 

10,500,000 5,000,000 4\2 

182,593,500 117,775,000 •••••••• 

25,000,000 
45,000,000 
29,700,000 
5,943,000 

10,188,000 
2.000,000 
3,600,000 

10,000,000 
,20, ODD, 000 

25,000,000 
20,000,000 
5,000, 000 

·"'2;000;000' 

,= 

4\2 
o 
6 
7 
7 
5'~ 

5~' 
8 
6H 

8-40 1100,60'101. 50 5.40 
~( .............. . ..... -------

5 99.811 '- 63 
10 97.63 4.80 
8 100 4.50 

35 97.7D 4.64 
20 ·•••• .. iOii .. ·· 25 n 

1-2 98. "53 4-4.37 
2 100.13 4.43 

20 95.50 4. H5 
2 l00.3!1 4.80 

17 94.21 5 
. 20 90.17 4.80 

25 97 4.70 
20 90.25 4.80 
2-~ 96.50 4.80 
10 100.40 4.70 
1 00.75 4.10 

15 07.25 4.71 
16 90.5 4.85 
1 ... _ .. 0---------- """4:03 3 90,65 

1-30 9&-95.50 4.60-4.90 

· .. ·······1-······ ... ··.···· .. · .. ·· 

\2 
34 
34 
17\2 
18 

\2 .. 
25 
82 

100 
90 
90.50 
95 
96 

100 
100 

DO. 50 
97.3!I 

4.50 
~25 
~25 
~50 
~~ a. 
a25 am 
~ro 

II Payable in kroner. Amount, 10,000,000 crowDS converted at rate of exchange on date bonds were issued. Sept. 21. 1925. 1 crown equals 21.23 oenta. 
II Converted at the average rate 01 exohange lor the first 9 months of 1925. 
U Amount sold in the United States estimated. 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATEs--Continued 

CAJ,ENDAR YEAR 1925-Continued 

Issuer and cla8s ot security Total otlssue Par v~lue of portio.n (or IInterest Month when II partly flotatIon In relundmg to I 
Estimated 

tlrst otlered I taken abroad lunited States Amerlc8ns 
Term 

Approximate I Approxi-
price to mate 
public yield W 

maturity 

--------------------1. 1---1--1--1---
GOVERNMENT AND GOVERNMENT GUARANTEED OR CONTROLLED Issuas

Continued 

LATIN AMERICA-contlnued 
Colombia: Dolla" Doll... I Dolla" Per centl Year Dolla.. I Per cent City of Barranqullla, external secured 8. F. G. B .... serles A _______________ August______ ______________ 500,000 ___________ ,__ 8 10 99 8.12 

Department 01 Antioquia, external secured S. F. u. B., series A__________ Octoher _____ ______________ 3,000.000 ______________ 1 20 90 8.01 
CostB Rica: Republic or, customs lien relunding bond M_____________________ September ___ . _. __________ 1,020,000 _____________ . 6 33 6.80 8.15 
Panama: Banco National de Panama"guaranteed S. F. G. B. of 1926 _________ December___ ______________ 1,000,000 ____________ " 6J.i 20 100.75 6.55 
Peru: Republic ot, externalS. F. G • .1>---------------------------------,------ November_ - -------------- 7, tOO, 000 I 2,500,000 7H \6 97.75 G.75 

Total, Latin Amerlca ______ ~-~:-~:~---------------------------------- ___ : _______________________ .1 164,451,000 114,500,000 _________________________________________ _ 

Australia: Australian Commonwealth Government, gold bonds ______________ July ________ ---------- __ ..1 15,000,0001 ______________ 1 801 99.50 6.08 

NONCONTIGUOUS AMERICAN TERRITORIES AND POSSES.IONS 

HawaII:. Territory of, coupon bonds ____________________________________ . ___ . ______ October __ ,, ______________ _ 
City and county of Honolulu, coupon bonds _____________________________ December ________________ _ 

~~;l~~~~:lolands: Government ot, secured coupon bonds ___________________ May _____________________ _ 

Government ot, coupon bonds, series G to L _____________________________ January __________________ _ 
Government of, Irrigation bonds _________________________________________ August. __________________ _ 
Government o~ registered bonds, series A to D ___________________________ October __________________ _ 
Government 01, irrigation bonds, series 0 to EE _________________________ November _______________ _ 

Total, noncontiguous American Territories and possesslons _____________________________ .. __ """ __ 

CORPORATE ISSUES 

EUROPE 
ADStrIB~ 

Alpine Monten Steel Corporation, ftrst mortgage 8. F. O. B ____________ _ 
Europe.n Mortgage <I< Investment Corporation tlrst lien, 8. F. G_ B. 

Berles A.II 
Czechoslovakia: Brunner Turb/ne <I< Equipment Co., first mor,tgage S. F. O. B_ 

MArch ------1--------------October __________________ _ 

November -- r-------------

2, SgO, 000 ______________ 1 4H 20-30 1-------------- ----------1,000,000 ______________ 5 20-30 108.25-111. 68 4.35 
1,000,000 -------------- 6 20-30 I 103.63 4.56 
3,000,000 ______________ 5 32 ___________________ -----

~~~: ggg :::::::::::::: m 20-~~ I:::::::::::::: :::::::::: 
760,000 ______________ 4~1 25-34 104.53-105.30 4.25 

8,665,000 1 __ -- .. ------ .. 1-------- ----------I--~----------- -________ _ 

5,000,000 
2,400,000 

4,OOO,Ooq 

1 
m, 
7H 

30 
25 

30 

91 
02 

95.76 

T.go 
8.26 

1.00 
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~ 
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Denmark: Burmeister '" Wain (Ltd.) of Copenhagen (shlpbuJIdlng), ertarnaJ I lune ________ , _____________ _ 
S. F.O.B. 

Germany: . 
AUllUst Thy .. en Iron'" Steel Works, oinking hmd mortgage gold bondo __ lanuary_____ 12,000,000 
Allgemeine Elektrlcitate Oesellschalt (manufacturers electrical equlp. _____ do ____________________ _ 

ment), sinking fund gold debentures. 
Siemens '" H alske (manula<lurers .lectrlcalequlpment), eecured 8. F. O. B ______ do_______ a. 000, 000 Biemens'" Halske, ""cured B. F. O. B _________________________________________ do_______ 5,000,000 

~~::::~n~ltr:~~f:U~~·b~~~~~j~&~\:~~:~~:_~~~~~:~~~~~_~~_~:~:~~~: _~~~~~::::: :::::::::::::: 
Oood Hope Steel'" Iron Work., sinking fund mortga~e gold bonds ______ November __ 7,1500,000 
Allgemeine Elek!rlcltate Oesellschalt, sinking lund gold debentures " ____ Decembar ________________ _ 
Bamburg·AmeriCBn Line, IIrst mortgage marine equipment aerial gold _____ do ____________________ _ 

bonds. Ore.t Britain: Cunard StrAmsblp Co. (Ltd.), _nal gold notes ____________ November _______________ _ 
Oreece: Anglo-American Bank of Oreece, common stock .. ___________________ ·March ___________________ _ 
Hungary: Rima Steel Corporation,lIrst mortgage 8. F. O. I1 ________________ January __________________ _ 
Italy: . 

Crespi Cotton Works,lIrst mortgage bonds _______ -------------.--------- September ______________ __ 
International Power Securities Corporation, .ecured gold bonds, .erles C." December_ .. _____________ _ 
Snia Viscosa (testile) American depository racelpts, common stock ,, __________ do ___________________ __ 

Norw8Y: Norwegian Nitrogen Co. S. F. O. B .. ____________________________________ AprIL ___________________ _ 

pOla~a.f:drn~~~sagg~~r~~t~~u~~.~ ~~~I!r:.dfl!r~J:~~~~~~~_~::.~~~~::~~:~~~: f~\?~~::::: :::::::::::::: 
Sl},~~i~~t International Telepbone '" Telegraph Co., convertible gold de- August ______ --__________ _ 

Sweden: Swedlsb American Investment Corporation, participating, pre- December ________________ _ 
terred !lttork. . 

loternational: Foundation Co. (Iorelgn) (construction), ciass A common stock ______ do ____________________ _ 

2, 000,000 ----............... 

11,000.000 -----_ ............. --
10. 000, 000 -_ .............. __ ....... -
f,250,OOO -_ .. __ ....... _-----
4,250,000 ---_ .... _-_ ......... 
8,OUO,OOO . __ ._--.. ---_ .. 
4,000,000 ------ ... -.... -
8,500.000 . __ ....... _ .. _ .. _---

10,000,000 _. __ ._.-.. _ .... _-
8, 1500, 000 1---------_____ 

8 

1 
7 

7 
T 
7 
7 
7 
6~ 
6~~ 

15 

5 
20 

10 
3 
5 

20 
20 
15 

3-16 

7,1500.000 ______________ 2 
600,000 ______________________________ __ 

8,000,000 ______________ 7 30 

.. 097,400. ______________ 6 6-30 

10, 000, 000 2, 000, 000 6~ 30 0,600,000 _______________________________ _ 

1,800,000 ______________ 6 10 
4,000,000 ______________ 6 30 

20,250,000 _______________________________ _ 
25,000,000 ______________ 5~ 20 

15,000,000 ______________ 8H ________ __ 

2, 850, 000 --------------1--------.----------

lIS. 26 8.1;0 

98.50 1.35 
93. 76 7.70 

96. 50 1.04 
99 7.S7 
97 7.73 
94 7.74 
91 1.90 
94 7.16 

09-100 6.1MHI.62 

100 
8 ------8---88 

98 6.27~.9S 
93.76 7 
16 

103 6.65 
98 6.13 
45 ------6:'68 99 

l1li 

28.50 
Total, Europe ________________________________________________________ I ______________ 1 ______ ---- -- _ ~ I 173,497,400 

NORTH AMERICA 

2, 000, 000 '--------'---------T------------T- --------
Canaila: 

Canadian Oenerel ElectrIc Co. (manulacturers electrical equlpment), January ____ _ 
prererence and common stock (par $00). 

Fraser Companies (Ltd.) (lumber), first mortgage S. F. O. B _________________ do ______ _ 
Ben Telephone Co. of Canada, IIrst mortgage gold bonds, series A _____________ do ___ " __ _ 
Northwestern Utilities (Ltd.), first mortgage gold bonds " ____________________ do ______ _ 
Fraser Companies (Ltd.) Oumber), cumulative redeemable preferred February __ _ 

stock. 

6,200,000 2, 600, 000 2, 600,000 ------_. -_._-.. -... - 50 

3,500,000 2, 500,000 ------ ... - .. -- 8 25 97.50 I 6.20 
25,000,000 15,000,000 6,000,000 6 30 98 6. IS 

3,250,000 1,500,000 --------_ .. _-- 7 15 100 7 
1,500,000 

1,000,000 ______________ 
7 97.50 

II Payable In sterling. Amount offered bere £300,000 at $680 and Interest per £200.' Converted at par. 

:: ~g~~c"b'$~~&~ tg~~~:~~~:r t~~:'W&~3 r~ ~::.~%~ ~:~~%~r~r~ag~t::'t)o;;,gr~:o~~~i~~~:(~~b:at.':'!~I:'ar<t~)~?!~~~n~f:~~~:;~t~:~Ck at $13.38 per share • 
.. Each $1,000 bond carries stock purchase warrants for 18 sbares 01 common stock. . . 
"Par value of 100 drachma (about $1.55 converted at average rate of elchange for March, 1925, or $0.015484). . 
.. This issue is payable In lire, amounting to 25,000,000 lire, converted at the rate of exchange on date of Issue 01 bonds (sey,t. 4,1925). 1 lire equals 3.99 conts. 

:: ~~sv~~:P:rloJ"l~~(;g~~~r~~ ~~~~~~=dt~: ~~i:~ ;~t':~1 ~x"cilia~~: fo~~~;e:~:r~!~~~~~rco~~~~~~~i{llst bonds sold n October, 1925. 
II Par $35 per sbare. 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.) with each $1,000 bond. 

~ 
til 
o o 
~ 

~ 

~ 
~ 
~ 
J:oj 

~ 
Z 
Q 

...... 
o ...... 



F02EIGN CAPITAL ISSUES PUBLICLY OFFE2ED IN THE UNITED STATEs-Continued 

CALENDAR YEAR Ig25-Contlnued 

Issuer and class of security Month when if partly Hotation In 
Total of Is.ue 1 Par value of 

Hrst offered I taken abroad United States 

Estimated I I 
portlo.n lor I Interest, 

refundmg to 
Americalll! 

Term 
Appr~'imate I Approx!· 

price to ma.te 
publio yield to 

maturity-

Canada-Continued. 

CORPORATE ISSUEs-Continued 

NORTH AMERICA-Continued 

St. James (Jourt Apartmente, Hrst mortg8~e bonds _______ ••••••••• _ •• ___ _ 
Montreal TramwaYs Co., genaral and refunding mortgage S. F. G. B., 

series A. . 

February .... 1 Dollara 
Marcb ....... ---------------_ ....... _- .. -----

A. P. W. Pulp & Power Co. (Ltd.), Hrot mortgage S. F. G. B ____ ••• _ ••• ___ • __ do_______ 800,000 
International Paper Co., refunding mortgage B. F. G. D., series A ___ ._. ___ •• __ do ____ • __ ._. ___ . ______ _ 
Bimpoon'o (Ltd.) (department store), coUateral trust B: F. O. D., series A ______ do __ ._.__ 6,800,000 
Wilder Realty Corporation, first mortgage .Inklng fund bonds ________________ do _______ ._ •••• _. _____ _ 
Chrlotie Drown &. Co. (Ltd.) (baldng and confectlono), cummulative reo April ____ ..... _ ••• _._. ___ ._ 

deemable preference shares. 
Granby COl18olidated Mining, BmelUpg & Power Co. (Lt4.), convertible ••••• do._ •••• _ .••••• _ ••••••• 

debentures. 
Minnesota &. Ontario Paper Co., flrot mortga29 B. F. O. D., series A ••••• _ May _ ••••• __ 18,000,000 
Price :8rOl1. &. Co. (Ltd.) (paper), first mort~age B. F. O. B. 01IY~3._._ ••• _ •• __ .do. __ •. __ 6,000,000 
Abitibi Electrical Developmont Co. (Ltd.) (public utility), guaranteed June ••••• _._ .••• _ ••• _ ••••• 

gold notes. 
Victoria Lumher '" Manulacturlng Co. (Ltd.), first mortgage serial gold ••••• do .••••• _ .••••••••••••• 

bonds. 
Peck Logging Co. CLtd.)\ first mortgage S. F. G. B •••••••••••••••••••••• August .••. __ •••• ___ •. ____ _ 
Canadian Bakeries (Ltd . ./< preferred stock " •••• ______ • __ ._._ •••• _._ ••• _._ Seplember.. 1,000,000 
National Grocers Co. (Lta.) (chain stores), sinking lund gold notes ••••• _ •• __ .do ___ ._ •••• _._ ••.• __ ••• 
Abitibi Power &. Parrer Co. (Ltd.) guaranteed notes ..... ____ • ____________ . ____ do .... _ ..... __ .... ___ __ 

~~~th~:': 8:!:J~esp.r~t~·~~(L~~):~~! ~o~ig~' e~jo·Ddjj;.;;ri .. A::::::: ·ocig~.,:::::: 6, ~g: ggg 
Montreal TramwaY8 Co., general and refunding~. F. O. B., 8eries B .... ____ .do ... ____ ............. . 

~~t~::~P8~:::d~Op~~~:(t~a:)~r~~.r:~~~::g~0~? ~~t~B~~~::I!·.C:::: ·N;,v~~ii.;,:== g: ggg: ggg 
Mari time 'l'elephono & Telegraph Co., refunding ~nd general mortgage DeoemIJer... I, 000, 000 

gold bond. series A. 
8t. Maurice Volley Corporation (lumber and paper), first mortgage and _ .... do ....... 

coll.tera! trust S. F. O. D. 
0,288,600 

St. Mourioe Valloy Corporation, sinklDg fund oumulative prelerenae .. __ .do ..... __ 4,300,000 
shares. 41 

Wood & English (Ltd.) (.umber), coUateral trust gold not .............. __ ..... do ........... _____ .. .. 

Dolla" 
250,000 

7,000,000 

400,000 
16,787,760 

800.000 
670,000 

1,000,000 

2,600,000 

Dollara 

2,600,000 

"8,000,000 ........ _ ... .. 
3,450.000 _ ......... __ .. 
1,600,000 • __ ......... .. 

1,600,000 ... _ ........ .. 

126,000 ._ ... _ ....... _ 
100,000 ............. . 

·2,000.000 ......... _ .. .. 
1,600,000 ......... _ .. __ 

100,000 __ ...... ____ .. 
1,000,000 __ .. __ .. __ • __ • 
2,600,000 __ ... _. __ ..... 
3,000,000 ..... _ .. ___ ... 

600.000 .... __ ....... . 
600,000 ........... _ .. 

Per cent 
6~, 

o 
7 
6 
8~~ 6,. 
7 

6 
6 
6 

Yea" Dollara 
1-20 100 

30 88 

20 100 
30 98 
20 Og 
16 100 

98 

161 100 
6-10 gs...gg.60 

20 101 • 
, 100.86-100.83 

Percent 
8.50 
6.85 

7 
6.30 
6.60 
6.60 

7 

0.2-6.37 
6.90 

60-6.76 

6), 4-10 ~!}-IOO. 76 6.36-6.48 

7 8 100 7 7 .. ______ .. ____ • __ ... _ .. _________ __ 

8)0 7 gO. 60 8.60 
6 1-3 100.65-100.83 6-6.75 
8)0 20 100 6.60 
5 30 97 0.20 
6 30 ro.76 6.40 
6 80 99 0.05 
6 20 100 6 
6 30 05.60 6. 80 

Shawinigan Wator & Power Co., first relunding bODda, series E •••••••• _______ do_ ........ ____ ._. ____ .1 .. 1_-_-_· -____ 1 
Total. North America ....... _ .. __ ...... __ ..... ____ ... ____ • __________ ... __ ••••••• __ ... :::;;: .... ;;:: 82,300,260 10.100.000 .................... ____ .. __ .............. __ • 
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u'TIN AMERICA. 

ArJ!"ntlnA: C.~tral Argentine Ry. (Ltd.), convertible Rold notes ............. MAY •.•••••••••••••••••••• 
ChIle: Anplo-Chlleen COlllloild8ted NII.rate Corpor8Lion, convertible linking October ••••••••••••••••••• 

fund deoontnrN.1O 
Colombia: Andean National Corporation (Ltd.) (oIl),lIrst mortgage So F. O. B. II. April •••••••••••••••••••••• 
Cuba: • 

~I~:: ~~i~~I~rO';)(.~~IR':cf.n:,~\~~!!I~e ~~.? .. r:!(I.iock·i(:::::::::::: ~~~"~~::::: :::::::::::::: 
CarBC8/l8u!«'r Co., proforretl (par $100) and common (per $10) stock ...... lI1ay .••••••••••••••••••••• 
Puota Ale",e SURar Co., Kold ~Otes ••••••••••••••••••••••••••••••••••••••••.•• do •••••.•.••••••••••••• 
Bershey Chocolate Co. (sugar), first closed mortgoge aDd collateral first July .•••••••••••••••••••••• 

8. F.O. B." 
Honduras: Ouyamel FruIt Co., lIrst mortgage 8. F. O. B .................... Maroh ................... . 

GU8~~~!!'tlOnal Railways of Central America, Orst mortgage S. F. O. D. of ..... do ......... _ ........ .. 
1912. 

Do ................................................................... Ootober ................... , . . 1-----: 
Total, Latlo Amerlca ... __ .............. __ ....................................... : ... •• .. ·•·· .... ··1 5.1.1110.000 4.325.000 1· ....... 1· ......... 1 ............. '1' ....... .. 

rAR EAST I Japan: 
Toho Eloctrle Power Co. (Ltd.), lIrst mortgage S. F. O. B., .erles A ..... March .................. .. 
UJigawa Electrl. Power Co. (Ltd.), first mortgage S. F. O. B .. " ..• "'.. ApriL ................... . 
Great COD8olldated Electric Power Co. (Ltd.), first and geoeral mortgage July ....................... , 
~~Qa . 

Tokyo Electric LIKht Co. (Ltd.), gold not ................................. AURUSt.. ................. . 
Netherlands ERSt Indies: Dutch·Amerlcan Rubber Plantation Co., common December... 400,000 

Btocl< (par $40.20)." , , 

15,000,000 .......................... 7 SO 
90.60 I 7.80 

14,000.000 .......................... - 7 20 91 7.90 
13.500,000 ...... _ ...... _ ....... _ .... 6l~ 25 86 7.76 

24,000,000 .... - .............. ---- 98.86 6.40 
200,000 .............................. ........... _- _ ........ -_ .... - 40 

Total, Far E8St ••• ~ .................... __ ............. __ ........................................... 1 66,700,0001············ •• 1··.· ••• ·1······ ••••••••.•.••••••• , •••.•••••• 

NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS I I I 
Bawail: naikl Frult &: Paoking Co. (Ltd.), cumulative oonvertible voting March ................... . 

preferred stock. . 750, 000 I··--~·-······I \.......... 25 1 ..... --... 
.. Estimated amount used In COmPAny's operations In Canada. 
" Bonus of one·hail share of no par value CIBSS A, common stock with each share ($100 par value) pr~ferred stock. 
II Bonus of one-fifth share of no par value common stock with ~ch share of preferred. 
tI CODvArtible at par Into ordinary shares of £10 par vaJue . 
.. Carri .. rights to recei"e 7.5 shares of common stock for each $1,000 bond without cost . 
.. A Canodian corporation wi th properties in Colombia. Each $1.000 bond carries stock purchase warrant.. for 20 shares of common stock to be purchRSed before 1936 at $10 per share. 
II earri .. stock purch ... e .. arrants of 2 shar ... of common stock of the Cuban Dominican Sugar Co., wlth eacb share of preferred stock 01 this olIerina. 
II $2.0oo,OGO of preferred stock and $500,000 of common stock offered togother, I share of preferred and 27li 01 common at $126. . 
II Part of a $20,000,000 bond issue by the Hershey Chocoiate Co., used to purchRSe properties In CUba. . 
IIl,OQO,Ooo guilder stock issue olIered at $40 per 100 gullders par value. 60 per cent olIered In Bolland. 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATEs-Continued 

CALENDAR YEAR 1926 

Issuer and class of security 

GOVERNMENT AND OOVERNMENT OUARANTEED OR CONTROLLED ISSUE 

EUROPR 
Austria: Province of Lower Austria, secured S. F. O. B ________ ~ _________________ _ 

Province of Styria, external secured S. F. O. B __________________________ _ 
Belgium: 

~r~~~':,"~ ~r~':I~nr::t;~.:'Jd J.'~~lg~~~~~_~~~~~~_e_~~:~:~::::::::::::: 
Bulgaria: Kingdom of Bulgaria, secured S. F. O. B _________________________ _ 
Fluland: Republic of Fluland, external S. F. O. B __________________________ _ 
Oermany: 

Total of issue 
Month when I if partly 
first offered taken abroad 

Doll.ra January _____ I _____________ _ 
May ________ 5,000,000 

~~tg.:':!r~~:::I ______ ~'! _____ _ 
December ________________ _ 
September _ _ 16,000,000 

Consolidated Municipalities of Baden, S. F. O. B ________________________ January _____ . ______ • _____ -" 
Saxon State Mortgage Institutions, mortgage collateral S. F. O. B. ______ • _____ do. ___________________ _ 
Bavarian Palatinate Consolidated Cities, external gold bonds ____________ February __________ • _____ _ 
Berlin City Electric Co., notes ________________________________________________ do ____________________ _ 
Consolidated HydroelectriC Works of Upper Wurttemburg, first mortgage _____ do ____________________ _ 
L~~R . 

Consolidated municipal loan of Oerman savIngs banks, etc., external . ____ do_______ 15,000,000 
L~~R , 

City of Berlin, Internal S. F. O. B. of 1924 ,,_._. ________ • ______ • _______________ do_______ 2, SOD, 000 
Reichsbank. common stock (par $23.80) _______________ ._. _______________ . _____ do_______ ' (>0) 
City of Leipzig, e.ternal B. F. O. B ______ • ________ • ______________________ ' March______ 5,000,000 

~~~e ~la~ag,'~'::'~~lte:;g,rln!\o!::i.,j -goi<i ·ti';ild'-'-'-~ ~~~~:~~:~~:::::::: ::::: U.~~I.-~~:~::: - ---2~iioo~ iiiiii-
Oerman Federal Railroads, cumulative preferred stock ___________________ June._______ (") 
Stettln Public UtUiti .. Co., first mortgage S. F. O. B _________________________ do ____________________ _ 
Baxon Public Works (Inc.), general and refunding mortgage gold bonds _______ do_______ 15,000,000 
Mannhelm and Palatinate Electric Co., mortgage B. F. O. B ___ . _____ : ___ July_________ . 3,000,000 

~~e':,"~~~te ~le~~~~~~,";,';te~~~f'g.a~~'d.~~~~~.":~~-~~~:-~:-~'-~:~:::~::: :::::~~:::~::: ---iii~iiiiii:iioo-
Oerman consolidated municipal loans of Bavings banks and clearing asso- August______ 8,000,000 

elations, B. F. O. B. Free Btate of Prussia, B. F. O. B __________________________ • _______ • ______ September__ 20,000,000 
Leipsic Overland Power Co., mortgage B. F. O. B __________ • _________________ do_______ 3,000,000 
City of Hanover, treasury gold not .. _____________________________________ October __________________ _ 
City of Chemnitz, treasury gold notes ___ • ___ • _____ ~ ___________________________ do ____________________ _ 
City of Hamburg, gold bonds __________________________________ . ______________ do _____________ ••• ____ _ 
Unter.lba Power and Light Co., mortgage S. F. O. B _________________________ do ___________________ ._ 

I 
Estimated 

Par value. of portiop for IInterest 
fiotation m refundmg to 

United States, Americaos 
Term 

Dollar. 
2,000,000 
4,000,000 

2,000,000 
50, ODD, 000 
4,600,000 

12,000,000 

4,500,000 
5,000,000 
3,800,000 
3,000,000 
4,000,000 

12,750,000 

Dolla .. Per cent' 
73-2 
7 

Yo.r. 
24 
20 

~ 1----3ii~~--
6H 30 

7 
7 
7 6» 
7 

25 
20 

1-20 
2-3 

SO 

20 

24 178,600 , ___________ • __ 

17S, 650· ______________ 1_ -------1----------3,750,000 __ .___________ 7 21 
5,000,000 ______________ 5H 1 
1,750,000 ______________ 7 1-20 
a, 000, 000 
3,000,000 

11,000,000 
2,675,000 
1,250,000 
S. ODD, 000 
7,200,000 

17,500,000 
2,425.000 
2,000,000 
2.000,000 

10,000,000 
2, 500, 000 

~~~:::::::::~: ----"7"" ------2ii--
______________ 6~~ 25 
____ 00________ 7 16 
______________ 7 20 
______________ 6~ 19 
_________ .____ 7 21 

______________ 6H 25 
______________ 6H 20 
______________ 5» 1 

5» 1 
6 20 
7 16 

---·6;iiiiii~iiiiii-

I-' 

~ 

Approximate I Approx!-
price to mate 
public yield to-

, maturity 

~ 
Z 
t:::t 
t:.d 

DoU ... Per cent 0 
98.50 7.60 0 
92.50 7.75 ~ 
13.85 ----_ ... --- .. 0 
94 7.60 Z 92 7.65 
94 6.98 

~ 93 7.63 
93.50 7.63 ~ 93. 38-100. 50 6.50-7.65 ..... 
9S.76 7 C 
9S 7.60 ~ 
93.75 7.50 

75 7.90 ~ 
35.75 --_ .... _ ... _ ... - t:::t 
94.75 7.50 l;j 
99.S4 6.75 ; 98.88-101 6.00-7.80 
97 

---'-7~56-94.50 
91.50 7.24 
96.60 7.40 ... 
97.50 7.20 Z 
92.75 7.20 Q 
9S 7.20 

95 6. 92 
92.50 7.20 
99.50 6.10 
99.50 6.10 
91.75 6.75 
94.50 7.08 



lIerlln F.t.ctrto El.vatt>d and Underground Railroad Co., lint mortplI8 November.. 16,000,000 9,881,000 
S.F.O.D. . 

SlUon State MOrlRRJI(! Institution"} ftrst mortRRRe and collateralS. F. O. II •••••. do....... •••••••. ..•..• 4,000,000 
norlln (CIty Eto.trlr Co., sinking mnd dohenturos .•••••••••••••••••••.••• December... 20,000,000 16,000.000 
u~~~rf:~~~\~~nWJ'n"J8:!i'3 J~~~~:~~~ulVl8~~')~ mtaoellanooUl manu· ••••• do....... •••••••••••••• 6, 000, 000 

Bungary: Hungarian COD8olldated Munlclpall.oan, B. F. O. 11 ••••• _ •••••• October..... •••••••••••••• 6,000,000 

1talH.1I8n Publlo Utility Credit In.tltute. e.t.rnal secured B. F. O. D....... Febru8ry... •••••••••••••• :10,000,000 

Nor!!~~dcrr'yO~l~!r~, c~.nF~I~~~~.~~~.~~.~~~:::::::::::::::::::::::::::::::: r..~~:.~~~::: ...... (~'!...... ,,::: ~ "··i;47ii;000' 
Yugo.lavla: 

Kln~om 01 Sorbs, Croats, and Slovenos, tr.RSUry Sold notos ••••••••••••• March...... •••••••••••••• 8,000,000 8,000,000 
0 ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• S.ptembar.. ••••••••. ••••• 8,000,000 8,000,000 I 

6~ 

6~ 
M~ 
6~ 

7 

7 
6 
6~ 

6 
6 

80 94.60 

20 07 
:M OM 
16 07.60 

:10 911.60 

26 93 

"'·"20' 87.60 
97 

100 
100 r 

Total, Europ ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• , •••••••••••••• , •••••••••••••• 261~1 14,473,000 ••••••••••••••••• ...... _-_ ... _ .... -. 
NORTU AMERICA 

Oanada: 
City 01 Montrenl, coupon bond! •••••••••••••••••••••••••••••••••••••••••• 1annary..... 7,000,000 
Provlnoe 01 British Columbia, gold bond •••••••••••••••••••••••••••••••••.•••• do....... 4,000,000· 

Clt;>o~T;,j.o;;tO:TOroiitii·ii~riior·(fOliimissiori:ioldiionds·ciiiuUC::::: ·F.b~g~ri::: .... ~:~~~:~~~. 
Dominion 01 Canada, relundlng coupon bond ••••••••••••••••••••••••••••••••. do ••••••••••••••.•••••• 
Provln ... 01 Alb.rta, gotd bond •.•••••••••••••••••••••••••••••••••••••••••..••. do....... 1,200,000 
Provlnoeol Nova Scotia, coupon bond •.••••••••••••••••••••••••••••••••• March...... 6,000,000 
Province 01 Brltl.h Columbia, gold bonds ••••••••••••••••••••••••••••••••••... do....... 4,000,000 
Province 01 Drltlsh Columbia, notos •••••••••••••••••••••••••••••••••••••• April ••••••••.••••••••••••• 
Provlnc. 01 Ontllfl~ coupon notos........................................ May........ 26,000,000 

81~~ ~~ ~~;:,r;:fo~gTo:~~rJ~:bciicoDiiiij •• I;,ii:Koi(jbOiid8·oiioi3:::::::: 'jnn:.O::::::: .... ~:~~~:~~. 
City 01 Ottowa, coupon bond! •••••••••••••••••••••••••••••••••••••••••••••••• do....... 741,000 
Ford City (OntariO), d.b.ntures .••.•••••••••••••••••••••••••••••••••••••••••• do ••••••••••••••••••••• 

~~~:l~~ ~~ ~;I~.~r8~r:~c~I'a~~r3~0~~"o~·r.i.mdliiiiioiid.:::::::::::::: :::J~::::::: .... ~::~~:~~. 
City 01 Qu.bec, B. F. O. D •••••••••••••••••••••••••••••••••••••••••••••••••••• do •••••••••••••.••••••• 
Montr.al Protestant C.ntral School DI.trlct •••••••••••••••••••••••••••••••••• do....... 1,400,000 

~~~::~~ ~l ~~~r:~j,~·~e~~~':f:::'g·goici·biiijci.-::::::::::::::::::::::::::::: g~~~~;,r::: ····2;827;000· 
Province 01 Saskatchewan, l,rovlnclal bond •••••••••••••••••••••••••••••••••••• do....... 2,600,000 

0,000,000 
8,000,000 
8,000,000 
1,000,000 

40,000,000 
1,050,000 
4,976,000 
8,978,000 
1,000,000 

20,000,000 
2,375,000 
1,000,000 

500,000 
160,000 

2, 000, 000 
6,000,000 
7,500,000 

200,000 
6, DOD, 000 
1,800,000 
1,750,000 
6.040,800 

= 
8,000,000 4J.i 

............ ---_. m .. __ ... ---_ ...... 
'·'40;000;000' 4~ 

4~ 

'·"i;ooo;ooo· 4~ 
4~ 

........... _ ................ 4~ 

.. .... __ ...... _ ... --_ .. .. ".,'. -----_ .. " .. --- .... -
-.... - ....... _---_ .... 4~ 
..... ---_ ...... _--- 4~ 
- ..... -............ _--- 6 
-_ .... -.. -....... _-- 6 
------ .. -.. ----- 4')4 
----_ .. -----_ .. - 4~ 

6,000,000 4~ 
--_ .......... ----- ... 6 

8,000,000 4J.i 
1,800,000 4~ 

.... _- ............ _ .... 4~ 
------_ .... _-_ .... 4~ 

1'Jn 9:'17 Rfln I M,800,OOO -_ ............ 
City 01 Toronto, •• rlal bon ••••••••••••••••••••••••••••••••••••••••••••••••••• do....... 7,722,000 I I 

Total, North America •••••••••••••••••••••••••••••••••••••••••••••••• ·l············"\"····.-········I ._-, _ .. ,--- 1====1 

20 Oa.26 
20-26 99.76 

2 09.27 
40 94.60 
10 98.76 
20 96 
2 99.9\ 
2 09.76 
1 

1-2 ········9ii."7~· 
20 96.17 
40 94.60 

lo-aO 100.68 
IHO 97. 28-98. 38 

10 100 
11-80 96.12-103 
21l-80 08.38 
1-30 

80 ········94:~0· 
80 95.26 
80 94.18 

lo-aO 96.60 

-------_ .. .. ----------- .. _ .. 

.. 10,000,000 franca. " 01ler.d at $898 lor 6,000 relchsmarks flat. II Unknown • .. Total 01 L'IIlues, 20,ooo!OOO,ooo lire. 

tl.93 

8.71 
6.66 
0.76 

7.06 

7.60 ._ .. _-_ .... -
6.76 

8 
6 

... _ ..... -_ ....... 

4.876 
4.826 
4.69 
4.83 
4.65 
'-90 
4.60 
'.66 

4:2ii=4:io' 
4.80 
4.86 
6 
6. :M 
'-76 

'.20-4.80 
4.60 

·····':i5· 
4.80 
'.876 
'.80 

.. .... ------ .. 

~ 
t:d o 
~ 
~ 

I 
~ 

I 
..... 
~ 



FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATEs-Continued 

OALENDAR YEAR 1026-Contlnued 

Issuer and class at security 
Estimated 

I Total at Issue I Par value ot I portion tor Iinterest Month when If partly flotation In refunding to 
first offered taken abroad United Btates American. 

GOVERNMENT AND GOVERNMENT GUARANTEBD OR CONTROLLED IBSUEB
Continued 

LATIN AMERICA 
Argentina' Dolla .. 

I'rovince 01 Buenos Aires, edernw secured B. F. G. B •••••••••••••••••••• 1Bnuary ••••••••••••••••••• 

E~:::::::::: ::::::::::::::::::::::::::: ::::::: :::::::::: ::::::::::::: .~~~~o::::::: :::::::::::::: 
Government olthe Argentine Nation, externBI B. F. G. B ••••••••••••••••• __ •• do __ ••••••••••••••••••• 

Do .•••••••••••••••••••••••• __ •••••••••••••••••••••••••••••••••• __ •••• September ••••.••••••••••• 
Province 01 Buenos Aires, external B. F. G. B ............................ December... 24,121,000 

'Brazll: 
Btate ot Sao Paulo coffea Institute, sinking lund sterling bonds eo ......... . 
State of 8ao Paulo, .ecured S. F. O. B ............ __ .................... . 
City of Porto AlelP'e. B. F. O. B •••••••• __ ...... __ ••••••••••••••.•••••••• 
United SLatea 01 Bra.lI, externw B. F. O. B ............................. . 

Do ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 

February. "1 25,000,000 March •••••••••••••••••••• 
April ..................... . 
May.... •••• 35, 000, 000 
June........ 25,000,000 

Oblle: 
City at Santiago, Internal bond ................................................ dO ••••••• \ ............. . 

~o~~t'lf: :r~~1I~~ fr:~Ur~ :.,ic?~~e8:::::::::::::::::::::::::::::::::::: ~u~~.i:::::: ... ~~~~~~~~~~. 
Republle 01 ChUe, S. F. O. B __ .......... ____ •••••••••••••••••••••••••••• October..... 42,500,000 

OOI~':,'I-::age Bank at Chile, guaranteed gold noteB ••••••••••• __ ••••••••••••• December ••••• __ • __ . __ •••• 

Department at Cald8S, external secured S. F. O. B .. __ ••••••••••••••••••• March ................... . 
Department of Antloqula, external .ecured S. F. O. B., Berles B __ • ____ ••• AprU .......... __ •••• __ •• __ 
Agricultural Mortgage Bank, S. F. O. B ••••••••••••••••• __ •••••• __ •••••• May __ •••••• ______ ...... __ 
De~artment ot Callra Valley, S. F. O. B •• __ •••••• __ ••• __ •• __ •••••••••••• October ••• __ ............. . 
Department ot Antloqula, externalsecllred S. F. G. B., series A •••••••••••••••• do ... __ .............. __ 

E:~:~:::::~: ~l ~~:J~~,U!~i~~~[~:~:~~ ~~·3.b&~1f~:::::::::::::::::::: .~~~~~~.~~:: :::::::::::::: 
Department 01 Cundlnnmnrca, external secured S. F. O. B ............... December .......... __ • __ •• 

Cos~IU'I~:~~~~~nh1l'c:I~M~;~ttl~B~~~:iirnni·.-... cur.;d·s~F~O~jj:::::::::::::: :::::~~::::::: :::::::::::::: 
Dominican Republic: Dominican Republic S. F. O. B., second serles ____ • __ • ApriL •••••• ______ •••••••• 
~:~~r::~~: Republic ot Honduras, external gold bond ••••••• ______ • __________ November ............ __ •• 

t:~~r,~~ ~n~D~~a!~::t:~~ :,. ~ ·J·D8.~~I~.~::::::::::::::::::::::::: ~~~~~~::::: :::::::::::::: 
Republic 01 Panama, external secured S. F. O. B ••••••••••••••••••••••••• December •••• __ •••• ______ • 

Peru: Rovubllc 01 Peru, externw secured B. F, G, B ••••••••••••••••••••••••• August...... 16,000,000 

Do/tall 
14,472,000 
10,600,000 
4,200,000 

20,000,000 
16,900,000 
18,296,000 

870,702 
7,500,000 
4,000,000 

29,000,000 
19,000,000 

851,200 
18,330,000 
10,000,000 
36,000,000 
10,000,000 

6,000,000 
6,000,000 
8,000,000 
2,000,000 
8,000,000 

820,250 
4,000,000 
8,000,000 

600,000 
8,OOO,Oll0 
8,800,000 

600,000 

1,000,000 
2,000,000 
2,200,000 
4,000,000 

Dollar. 
6,600,000 

. --iii; ooii; 000' 

"""760;000' 

""2;800;000' 

Per cent 
7joi 
7 
7 
6 
6 
7 

7joi 
7 
7~ 
6joi 
6~2 

8 
6~' 6 
6 
6 

7~ 
7 
7 
n~ 
7 
8 
7joi 
7 
8 
7 
5joi 
7 

6joi 
6joi 

;~ 

Term 

Year, 
21 
26 
10 
84 
84 
80 

80 
30 
40 
31 
81 

28 
36 

83joi 
5 

20 
IH9 

20 
1-20 

20 
20 
20 
20 
20 
25 
16 
8 

20 
35 
80 
80 

ApproxImate I Approxf· 
prloe to mate 
public yIeld to 

maturlty/ 

Dallar' 
99 
96.50 
09 
98 
98.26 
08.76 

07.60 
06.60 
96 
00 
00.50 

104.67 
09.26 
09.88 
08.26 
08. 75 

95.60 
91.60 
04 
96.60 
98 
92.20 
08 
94.76 

101 
95.60 
98 
98.60 

100.76 
103 
103 
100 

P"cml 
7.60 
7.80 
7.15 
0.125 
0.10 
7.40 

7. sa 
7.30 
7.80 
7.80 
7.36 

7.78 
6.80 
5.25 
6.60 
6.80 

7.06 
7.78 
7.56 
7.00 
7.71 
9.05 
7.70 
7.60 
7.00 
7.40 
5.70 
7.75 

6.U 
6. SO 
6.60 
U4I 

.... 
g 

~ 
ttl 
o o 
PI 

~ 

i 
~ 

I 



kepuhlic 01 Solvador, gold treasurr ... rtlfle.!os ___________________________ July_________ ______________ 520,000 _________ 00 __ _ 
Republic 01 Salvador, cuslomslien S, F_ 0_ B., serios 0___________________ October _________ 0_________ 1; 000, 000 ________ 0 ____ _ 6li 

7 
2-3 

31 
99.76 
92 

6.00 
7.70 

Uru~~~;:;bIiC of UrUlruay, e,ternal S. F. O. B___ _____________________________ ApriL______ SO, 000, 000 27,500, 000 ~_____________ 6 34 96.1iO 6. 25 
Salmdor: ~ = 

City 01 Montevideo, e1ternal 8, F, O. B., I8rie. A________________________ December___ 5,171,000 4,171,000 ______________ a 83 93,25 6. 50 

Total, Latin Amerlca __________________________________________________ -------'------- ------________ 302,640,212.. 19,150, 000 .==1 __________ 1 ______________ 1 ________ __ 

rA.R X.\ST 

Japan: ('ity 01 Yokobama, e,ternal S. F. O. n _____________________________ --I November __ ! ______________ ! 19,740,000 1 _____________ _ 

NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS 
Ha ... aU: 

Territory of Hawaii, coupon bonds, series A______________________________ May ________ 1 __ -___________ _ 
Honolulu, city and county of, coupon bonds __ ... ____ ......... ___________________ June. ____________________ _ 
Territory of Hawaii, ooupon bonds. ~8ries B ______________________________ Ol'tobeT __________________ _ 

PhiUppino1sJands: Government of Philippine Islands, registerod bonds ______ December ________________ _ 
Porto Rico: 

1,640,000 
1,000,000 
1,805,000 

829,500 

flo\'ernment of Porto Rico, coupon bond., serios A to D _________________ January _____ -------------- 2,000,000 1 _____________ _ 

III i if'i'IIIII~lllllllllllllllll~lll~ 1l~~'I~IIIII~llll 'II· ~_I~IIIIIII: 
City of San Sebastian, coupon bonds of 1925 ___________________________________ do_______ ______________ 85,000 _____________ _ 

6 

4~ 
6 
4~ 
4~ 

4li 
4~ 
5 
6 
6 
6 
6 
5 
5 
5 
5 
6 
5 
5 
5 

85 93 6,50 

20-30 100-105.81 !4.15-4. 50 
20-30 107.26 .45-4.60 

20 104.1iO 4.50 
30 100.61 4.47 

3O-SS 100-106.13 4. 2O--t. 50 
7-42 101,47-103.29 4. 3!K. 85 
6-31 101. 76 4.87 
4-41 100,03 4.98 
CHI 100.03 4,98 
6-23 100.03 4.98 
HI 100.03 4.98 
1·22 100,03 4.98 
4-28 100,03 4.98 
6-27 100.03 4.98 
H6 100,03 4.98 
7-23 100.03 4.98 
6-25 100.03 4.98 
H9 100.03 4. 98 
5-31 100.03 4.98 City 01 Moca, coupon bonds 011925 ___________________________________________ do_______ ______________ 65,000 _____________ _ 

Total, noncontiguous American Territories and possessions _____________ -------------- -------------- 10,422,500 _____ : ________ 1 ________ 1 __________ 1 ______________ 1= 
10 Part 01 £10,000,000 authorized Is.,ue of which £5,000,000 were offered In London.. A small portion was purchased and o!fered in the United States, 
II 000.000 gold-peso bonds, par value of peso $0,9733; $965 lor I,OOO-peso bond. 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATEs-Continued 

CALENDAR YEAR 1926-Continued 

Issuer and class of security 

CORPORATE IsSUES 

EUROPE 

Monthwben I T~tal of issue I Par value of I Estip16ted 
first oUered If partly Oototion in portIOn for II t 

taken abroad United States refunding to n erest 
Americans 

Term 

Dolla .. Dollar. Dolla" IPer c",,11 Yeara 
Denmark: Copenhagen Handelsbank, American certificates, common stock ". February... ( .. ) 
Germany: 

Dresden Bank, American nonvoting shares, common stock .... _ •••••••• _. January __ ._. (") 
European Shares (Inc.) (investment trust), no par common stock ,,_ •• _. ______ do______ 5,000,000 
German Credit & Investment Corporation, first preferred stock ,, ___________ ._do ______________ • ____ • 
Rheinelbe Union (steel), mortgage S. F. G. B.". __________________________ • ___ do _____ • 25,000,000 
Leonhard and Tietz (Inc.) (department stores), mortgage gold bonds ". _______ do ________ • __ • _______ • 
Vereinsbank in Hamburg, common stock (par $14.29) ________ • ________________ do______ (II) 
Barmer Bank Verein, common stock (par $13.87) ". _____________________ • February ___ • ____________ _ 
Bayiscbe Hypotbeken und Wecbsen Bank of Munich, common stock _. __ .do_ _ ____ (") 

(par $23.80). 

164,3SO 

1,040, 000 
2,000,000 

10,000,000 
16,950,000 
3, 000, aGO 

142,920 
238,200 

• \l60,OCO 

8 1 __ ........ ____ ... 

~~~~~~~~~~~~~~:-----~J:::::~~:: 

APpr!lXimatel Approxl. 
prICe to mate 
public yield to 

maturity 

Dollars 1 Per cem 
32.87 

104 SO ___ " _____ _ 
100 _________ _ 

94 7.55 
97 7.80 13 ____ ._. __ _ 
18.875 _______ • __ 
24 

Deutscbe Bank, common stock (par $23.80): __ • _________________ ._. __________ .do______ (II) 
First Federol Foreign Investment Trust, common stock (par $100) ,, ___ • ______ do. ____________ • ____ "_ 
Germen General Credit Bank, common stock .. _______ • ___ ._ ••.•• _ ..••.. " _ .. __ do._ •• _. (II) 
Good Hope Steel and Iron Works, mortgage S. F. G. B .. _._ ................. _do._ ••• _ ..••••••. _ •.•• 
Sacbsen·Anhalt Electrical Co. of Halle (public utility), external serial •...• do •••• __ ._. __ • ___ ••••• 

357,300 
2,200,OCO 

470,300 
2, SOO,OCO 
1,000,000 

··------------1-··----"1"--·-·----1--------------1-·-·--.---~~~~~~~~~~~~~~ :::::iJ:::~~~ -------;ii-,-- :::::i~~: 
gold coupon notes. 

Silesia Electric Corporation (public utility) ... mortgage S. F. G. B __ ._ •••..•..• do .••• _ ••••••••••••••• 
Roman Catbolic Churcb of Bavaria, S. F. <t. B., series A ..••..••• _ •• __ •. Marcb .• __ •••••...•.•••••. 
llseder Steel 9~rporation, ",ort~a@e S. F. G. B .••••.•.••..••.. _ •• _ •••••.• ApriL •.• -.- 7, EOO, 000 

~~~~~hf'J!~~: ~:~i~gfirs~·cl~s':J~'::rfs~::~~F~ G~B~::::::::::: .~.a.~o:::::: •••• ~:~~~:~~~_ 
Roman Catholic Church Welfare Associations of Germany, secured ••.•. do._.... 8,000,000 

S. F. G.B. 
United Steel Works Corporation, first mortgage B. F. G. B., series A.II_ •. June ....••••••..•••••••••• 
Siemens and Hwske Corporation (electrical manufacturers), sinking September.. 24,000,000 

fund ~old debentures. 
Hugo Stinnes Corporation (miscellaneous), gold notos.................... November. _ •••••••••••••• 

M~~i~~i~~~t~~:t~~p~~~~·~~~ls8',f.,a~~1r~a.S~I.~~:~.~~.~~~ ... ~~~~~: :::::~~:::::: :::::::::::::: 
Second lnternation Securities Corporation, cumulative first preferred ••••• do.. •••. 7,800,000 

stock. 
Protestant Chureh in Germany Welfare Institutions, S. F. G. B •••••••••••••• do .••• _. _. ___ • _______ _ 

Great Britain: 
Anglo·American Oil Co. (Ltd.), gold notes __ •.. ____ ._. ___ •.. _. ___________ July _ ... _______ • _______ . __ 
London Irisb Trust (Ltd.) (finance), common stock (par $48.t7)_._. ______ September __ .. 24, 330, 000 

4,000,000 
5, OOO,OCO 
5,250,000 
2, SOO, OCO 
3,OCO,OCO 
2, ()(.O, 000 

80,000,000 
17,SOO,000 

12, SOO,OOO 
12,500,OCO 
1,500,000 
4,OCO,OGO 

2,5CO,000 

6,000,000 
250,000 

--------------1 6Jli 
--------------1 6j.i 

::::::::::::::1 7 
7 

· __ ·_·_·---·--1 7 
------ ... - ........... - 7 

-------------- 6j.i 
-------------- 6J' 

--------------1 7 
-----_ ... _------1 7 
--------------1 7 
--------------1 6 

6, 000,000 .412 

20 
20 
20 
15 
30 
20 

26 
25 

10 
20 
20 

----------
20 

1--3 

87.38 7.75 
93.13 7.10 
94 7.65 
93.50 7.75 
92.50 7.65 
98.50 7.125 

\16 6.80 
99 6.55 

£9.50 7.20 
99.50 7.13 
98 7.19 -- ... - ..... _ .. _----- .......... ------
98 7.19 

98.79-100 14.50-5 
48.86 

I-' 

~ 

~ 
to 
o 
~ 
~ 

~ 
~ 
~ 

i 
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Hnn~ary: 
Eurollean Mortglll(e and Investmont Corporation, lI ... t lien S. P. O. B.; April _____________________ _ 

series B. . 
Hungarian Land Mort~a~elnstitute, mort~atre S. F. O. B., series A _____ luno _____________________ _ 

~ Ital~ungari8n General Savings Baak, commonswck._ ....... __ ................... _________ November _____ .. _________ ,_ 

~ In~r:'tlOnai Power Securities Corporation, secured gold bonds, aeries February ________________ _ r Lloyd Bahaudo Stcamshlp Line, IIrst mortgage, marine equipment March ___________________ _ 
c..> .e!ial gold bonds. . 

T 
BeDl~no Cr,'stt Cotton Works,lIrst mortgage slnklOg lund bonds ______________ do ______ --------------
Fiat, (automobile)6sinkinR ~und~old debentures " _______________________ lu1y _____________________ _ 

Lu.~r::~:g~ 1ij~~~ S't,!I'u~~~:i1~r>B~~a~~~ft~ch:iiud~ia;,ge-(Arii~:- ~".:'r~'::~~:::: l~:~;ggg 

8,000,000 

3,000,000 
250,000 

5,000,000 

2,400,000 

848,000 
10,000.000 
1,500,000 

- ... _-- ........... _ .... -
---- ... --_ ..... _---
----- .. --------
--------------
--------------7,500,000 ______________ 

71i 

n~ 

7 

7 
7 
6J.2 
7 

(0 

35 

10 

U5 

30 
20 
2 

25 

96 7. SO 

95 7.90 
2.50 

100 7.00 

90-100 7.00-7.45 

100 7.00 
113 7.69 
99.50 6.75 
92.60 7.97 

00 S. F. O. B. . 
Poland: Silesinn-Amerlcan Corporation (mining), eollateral trust S. F. O. B_ lu1y ________ -------------- lfi,ooo,OOO 1______________ 7 15 94.50 I 7. flO 
Poland and Or .. ",,: Ulen & Co. (constructIOn), slDklDg fund gold notes ______ November__ ______________ 4.000,000 ______________ 6 10 100 6.00 
Spain: International Telepbone & Telegraph Corporation (Spain and Italy), July_ ------- 20,029,200 19,400,000 1 ______________ -------- ---------- 100 

common stock (par $100) 
Sweden: International Match Corporation, participating pr.f.r.nce stock Nov.mber __ 22,500,000 19,105,350 ______________ ________ __________ 50 

(par $35). _· ____ 1 
Total, Europe ______________________________________________________________________________________ 1 242,526,4'0 1 6,000,000 ::==:r:===!-:----------__ 1 _______ .--

NORTH AMERICA 
I 

2, 310,000 -----........ ----~- -----_ ... - .. _----_ ....... 154 
Canad,,: 

Albany Perforated Wrapping Paper Co., preferred and no par common !lanusFy __________________ _ 
• tock." 

S,250,000 n 5,060,500 6 20 100 6.00 
4,000,000 -----_ ....... -.. _-- 5 5 98. Se-lOO. 25 4.87-6.25 
1,000,000 -_ .... _------_ ..... 6 15 100 6.00 

"800,000 ..... -_ ............ -- ..... 6 20 98 6.15 
" 170,000 

----3~iiiiii~ooii-
6~ 19 100 6.00 

7,500,000 5~~ 25 96 5.80 
1,000,000 500,000 5 29 102.00 4. SO 

North.rn Ontario Light'" Powpz Co. (Ltd.),lIrst mortgage S. F. G. B ________ do ___________________ _ 
,Pow.1l River Pulp & Paper Co., s.rial gold notes _____________________________ do ___________________ _ 
Asbestos COlporation (Ltd.), (manufacturers of asbestos) Ilrst and re-. _____ do_______ 1,300,000 

C~~~n~~~~t~~"(ttd~; ~""~:ortgage S. F. G. B., s.ries A _________________ do______ 2,000,000 
Port Alfred Pulp & Pap.r Oorpor.tion lLtd.),lIrst mortgaw. S. F. G. B_ ~ ____ do______ 1,175,000 
Manitoba Pow.r Co. (Ltd.),Il ... t mortgaga S. F. G. B., s.ries A _________ F.bruary___ 10,000,000 
Shawinill8ll Water & Power Co., first refunding mortgage S. F. G. B., _____ do ___________________ _ 

series E. 
990,000 ....... --_ ..... ------ .. _------ _ ........... _--- 66 500,000 ______________ 

7 ---------- 100 
Dominion Stores (Ltd.) (d.partment stores)! no par common stock ____________ do ___________________ _ 
Kelvinator of CaD,8da (electric refrigerators), cumulativ. sin1ting fund _____ do______ SOO,OOO 

preferred stock. . 

"Unknown. 
II Each American certificate r.pr.-enting a d.poslt of one original share of 100 kron.r par valu. ($26.80). 
" Each AmeriCan share r.pr .... nting a deposit of 400 r.ichmarks par value ($00.28) of tbe original O.rman shares. 
II An American corporation; 20,000 shar •• taken by O.rman int.rests. Corporation need npt rpstrict Its investm.nts to Oermany. • 
.. Olassified a. Oerman, although organi.ed as an American corporation,· .. to afford investers an opportunity to participat. in investments and loans In Oermany, Central Europe, 

and ·elsewh.r.... Amount taken in th. United States estimated. . 

: 8:r.;!1 :~$~.~~s"tO;\~~:':I~~o~.f~~~~j.ks. 
II Total tak.n 2,000,000 reichmarks at $235.16 par 1,000 relchmarks. 
II £500,000 converted at st.rling par. 
,. Units of one pr.f.rret! and two common shares sold at $154 eo nnlt. 
n To redeem 8 1911 Issu., 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATEs-Continued 

CALENDAR YEAR 1926-Continued 

Issuer and class of secQrlty 
Month when I 'i'otaloflssuel Par value of I. EstImated 
tlrst offered It partly tlotation in portion for I 

taken abroad United States refundIng to Interestl 
AmerIcans 

Te IAPproximate 1 APProxl.-rm price to !"ate 
public . YIeld to 

maturity 

CORPORATE ISSUEs-Continued 

NORTH AlIliRICA-continued 
Canada-Continued. Dollars 

Canadian Rail & Harbor TerminaTs (Ltd.). tlrst mortga~e S. F. G. B_ ___ March ___________________ _ 
Inlernationol Power Co. (Ltd.). tlrst preferred stock " ________________________ do______ 4.000.000 
8t. Lawrence Paper Mills (Ltd.). sinking. fund mortgage debentures ,, ___ ApriL______ 2.000.000 
Western Canad", Flow: Mill. Co. (Ltd.). cumulative sinking fund prB- _____ do______ 2.500.000 

ferr.d stock. 
Manitoba Paper Co. (Ltd.). tlrst mortgage serial gold honds __________________ do______ 4.000,000 
MinnCllota & Ontario Paper Co., flrst mortgage S. F. G. B .. series B _________ do______ 4,000, 000 
Duke Price Power Co. (Ltd.). IIrst mortgage S. F. G. B'l...series A _____________ do ___________________ _ 
C'anadian Rail & Harbor Terminals (Ltd.). morlKage 8. Jr. G. B."' ____________ do ___________________ _ 
Hamilton By-Products Coke Ovcns (Ltd.), seriol bonds _______________________ do ____________________ _ 
Minnesota & Ontario Paper Co .• gold noles ______________________________ May _____________________ _ 
5t.Maurice Valley Corporation (Ltd.) (paper). cumulative sinking fund _____ do______ 1.200.000 

preferred stock. ' 
Canada Biscuit Co. (Ltd.). tlrst mortgage S. F. G. B .• s.rles A ________________ do______ 1.600.000 
Canada Northern Power Corporation (Ltd.), Binklng fund collateral June________ 2.600.000 

trust bonds. 
Goodyear Cotton Co. of Canada (Ltd.). cumulative preferred stock ___________ do______ 475,000 
x'ort William Paper Co. (Ltd.). tlrst mortgage B. F. G. B .• series A __ • ________ do_______ 3,600.000 
Canadian Pacific Railways. equipment trust certillcates _______________________ do_______ 12,000.000 
Gatlneau Power Co. (Ltd.). IIrst mortgage gold bonds ____________________ July,________ 26.000,000 
Gntlneau Power Co""slnking lund gold debentures ____________________________ do_______ )2,600,000 
Y"noouver Georgia Hate.!. flrst mortgage ~erlal ooupon gold bonds _____________ do ____________________ _ 
lIlontre!ll Rail & Water .... rminal. first mortgage S. F. G. B _____________ August______ 3.000.000 
Montreal Rail & Water Terminol. generalS. F. G. B _________________________ do __________ • _________ _ 
!llontre!ll Rail & Wator Terminal. secured gold debentures ____________________ do ____________ c _______ _ 
Sl~~rl~il~n Water & Power Co •• flrst refunding mortgage S. F. G. B.. September _______________ _ 

Shawinigan Water & Power Co., common stock (par $100) ____________________ do_______ 3,7.10.000 
CaDadian Steamship Lines (Ltd.). first general mortgage gold bonds. _____ do ___ :___ 18.000.000 

series A. . 
Canadian Pacillc Railway Co .• collateral trust. gold bonds _____________________ do ____________________ _ 
SI. Ann. Paper Co. (Ltd.). first mortgafie B. F. G. B .• series A ___ , _____________ do_______ 6,000,000 
B(~~J'\,"o':,l.~IP & Paper Co. (Ltd.). rst relunding mortgage sinking _. ___ do....____ 4, 183, 000 
SUB Publishing Co. (Ltd.), tlrot closed mortgage bonds ___________________ October __________ • _______ _ 

Dolla" 
3.500,000 

1lggg;8gg 
"1.000. 000 

2.500,000 
2, 000. 000 

37,000,000 
2.000.000 
1,250,000 
S,500.000 
"480,000 

11640.000 
"1.000,000 

"250.000 
2, 000.000 

10,000.000 
17,600,000 
8.750.000 
1.350. 000 
2,000,000 

600.000 
200.000 

3.000,000 

8,000.000 
9,000,000 

20,000.000 
2,600,000 
2,000. 000 

106,000 

DollaTl 

---iii;ooii;ooo-

----i; 500; 000-

----3;800;000-
~~ __ ...... ___ .. __ w 

............... _ ......... --
----_ ............ -.. _-
........... -............ -

P~r .. "tl Year, 
O~ 25 7 _________ _ 

6\-i 10 
6~ _________ _ 

6li 5-20 
6 22 
6 40 
7 19 
6 1-4 
6 6 
7 

6~ 20 
6li 15 
7 _________ _ 

6 20 
4H ~12 
6 30 
6 15 
6H 3-10 
6)1 26 
7 20 
T 80 
6 29 

-----0-- -------ia-
4H 110 
6H 20 
6 20 

O~ 3-7 

Dollars 
100 
1)8.60 

100 
99 

100 
99.50 

101 
100 
100 
100 
95 

100 
100 

99 
1)8.50 

99. 64-100, 20 
94 
99.50 

100 
100 

Per cent 
0.50 

-------.. --
6.60 

6.50-6.80 
0.13 
5.1)8 
7.00 

6.50-6.00 
6.00 

6.50 
6.60 

-----o.-ia-
4.55 
5,40 
6.05 
6.50 
6.50 

-------i<i2:Eo-I"---Tso-
150 -----0.-80-U7 

96.50 4. 77 
100 6.50 
91J.7G 0.11 

100 6.50 

...... ...... 
o 

i 
o 
~ 
~ 

B 
I 
~ 
t9 

8 
~ 
III 



MontrMI '.Ight, Root, .. Powor 00. (Ud.), 11m refUDdlllllDcI oon.teraI ••••• do....... 80, 000, 000 
tn.olli. ,.. O. B., ... rl .. A. 

Manulaoturlna ,.Ill&lIco CorporatiOD (LId.), ooll.toraJ tnat lold bODde, ••••• do....... 000. 000 
...,1 .. 1. 

'ntornflUonol PAllor ('0., nonv.rtlhl. ,0111 d'''.nturoa. ••••••••••••••••••••••.•• do....... :1&.000.000 
Wood ao.\ RnKII.h (1.1d.) (Iumhor) .... nat.raJ tMiat ... ruo.Hn" 1J0ld Dotel. Nov.mbor •••••••••••••••• 
IIt .. I', <:oooolld.lo<I (Ltd.) \ohalo 1101'81). flrat ",ruDdIDR ,old bonll ............ do.. .................. . 
Now Woolwlnltor rallor Co. (Ltd.). IInl 01080<1 murIB~K' .orlal lold ••••• do_..... 17A,000 

bondl. 
N8wlmm.IIBnll: UnIted Towna Eleotrlo 00. (LIA.). IIra& mort"n". 8, 1'. O. AprU ..................... . 

D.,1or11ll A. 

9,000.000 ............... 
800.000 ................ 

18, 000. 000 .. •• .. ·7A;OOO· 'IM.OUO 
I. GOO. OUO 700, 000 

110.000 ............... 
2Go.OOO .............. !~ 

1·:1& gg.GO .. OS 

1-10 100 • 
18 \lII 1.10 
1 100 • a 100 • 1-10 \19 11.00 

ao 00.00 UB 

Tolal. Norlb Am.rloa ................................................. '1' ••••••••••... 1 ........ · ..... ::-..;,;,;;.;...;.,;,.,;,."'....;;.~.;.;.;.;, 11iU1.IiR.q.11flO IO,ft8!1,AOO , ........ , .................................... -=--LATIN £"£8"'£ 

Bolivia: Patino Min .. DDd Enterprl ... 00n.olld8ted, oommoD llook Ctlar '20). 
Brltloh Woot lndl .. : 1'rloldlll\ 011 )'Ioldl (Inc.), 00 por oommon .t.oIi ...... .. 
Ohlla: OhUa Coppor Co .. "old dobenlur .................................... . 
Colombln: 

n.oomt>.r· .. I .. ···· ........ NOvluuhor •••••••••••••••• 
December ............... .. 

18 

:70 1 "-rii6' 
a, 000. 000 1 .............. 1 ........ 1 ........ .. 
81:~; ggg "'84;VOO;600' .... '0' ....... ·80· 

And"'D Nntlonal OorporatioD (Ltd.) (011), DO par commoD.took ......... O.lob.r..... 6,IGO,OOO 
MorlKIIJI8 BODI< 01 Colombl., 8. F. O. B ................................. Dooambor ................ . 

Ouh.: 
~:~: ~~ 1::::::::::::::1 .... '1"1 ...... ·20'1" .... · .. 06:76·1"···"7:40· 

CuhaD DomlDI.nD SURar Oorporatlon, no commOD par .took............. Mny .................... .. 

8~r~~h'!::~B~.~a~"co~r~~~1·:;.:~~::!'s~(~~"cf.o~I.~~~~~~~~~~~~.::::::::: iut!:r~i'-C:::: :::::::::::::: 
ComrlBDla Cuhana (8I1Knr)6KUarautoed Kold Dot ............................... do ................... .. 

~~~~~O~~d~!\':!t~:Ilr..~r;:.:': c~.I:~ofd·~':~~I~~~.::.~:::::::::::::::::::::::::: :::J~::::::: :::::::::::::: 
Jlahana h:lootrlo Hnllway 00., oumul.tlvo pr.lorrod ,took II ................... do .................... . 

Ouar.~~.N:~~h~~v~~~~~~~~.~~8i1~~~p;rt:W!:~~dof'l5':!r:tfm!rlaa;'orii' t~~~~~~~:::: :::::::::::: 
morlKIIJIO IWd oollalerlll Kold Dot ... 

!deliCtI: Melloo·Oblo OU Co., DO par oommoD .took ......................... Novomber ................ 1 1,100,000 
Venezuela: . 

ADeI .. Petroleum OorporntioD (Oolombla nocl Veoezue1n), DO par commOD AprU........ .............. I, OGO, 000 
.took. . 

10, OLIO, 000 .... i;S70;OOO· .... ·0 .. 
1,870,000 
2,IlOO,OOO 1. GOO, 000 7 
A, 000. 000 ................... 0 

2A, 600, 000 ............ - 6 
A, &110. 000 ................. n~ 
0,000.000 ................... 0 

400.000 .................. --- .. 8J.i 
8,000,000 .................... 0 

•• .... ·io· 
IA 
8 

25 
· .. ··i:iii· 

13 

ao 
UIl.AO 
Uft.AO 

lOll 
40 
U2 

100 
07.27-100.81 

00 

6. GO 

13.00 

• .... 0:00· 
7. eo 
0.00 

"'-ii:i26 
5::i3=i:05' 

0.60 

PaDtopeo OU Co .• DO pnr oommoD .took.................................. Ootobor ..... .............. 8,180,000 ...................... , ......... . 

Total, LAtin America................................................... .............. .............. 122, GM. 000 87,860, GOO .................. , .............. , ......... . 

rAD EAS'!' =J== lapaD: . 
Imperl.1 Electrlo Light 00. (Ltcl.), first mort"R". bODeIs, lorl .. Xo·Oo.. Maroh...... .............. 2,000,000 .............. 1J.i G· 100 f.80 
Tobo Kleotrle Power Co. (Ltd.), "old Dot ................................. July... ..... .............. .10, OLIO, 000 .............. 6 8 98. GO 0. G5 

-Totol, For EBBt........................................................ .............. .............. 12,000,000 .............. ~~I .............. I~ 
.. Oarrles oommOD atook aubaorlptloD rlghta. 
II Amount takeo III United Stal .. tIIIllmated. 

II OD8 share of commOD atock with e80b prelerred abare. 
II BODUI of three-filths of ODe Ihare of oommOD. 

E 8 
til 

8 
Ii'I 

~ 

i 
I 
~ 

I 
.... .... .... 



FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNiTED STATEs-Continued 

CALENDAR YEAR 1926-Contlnued 

woer and class of .ecurlty I 
E.tlmated 

Total oCiasue Par value of portion for Interest 
Month when I if partly I flotation in refunding to 1 
first offered taken abroed United States, Americans 

Term price to mate 
'Approximate I Approx!. 

public yield t.,. 
maturity 

-------------------1 1--1 1.....---
CORPORATB !ssuBs-Continued 

NONCONTIGUOUS AMERICAN TERRITORIE. ANn POSSBS8IONS 
Dolla .. 

r':~~~~:IsIand.: ManUa Electrio Corporation. no par common .tock •••••• 1une .•••••••••.••••••••••• 

:=d~o~~~~i~S~;~~~ ~;,~~n~~J:)(pBr·iiooy;i::::::::::::::::: ~~~~tiei:: :::::::::::::: 
United Porto Rican Sugar Co .• secured convertible sinking fund notes •.•.••.•. do ..••• ~ ••••••••••••••• 
United Porto Rican Sugar Co .• no par common stock ••••••••••• _........ December .••.••.•••••••••• 

Totel. noncontiguous American .Territories and possessions ••••••••••••••••••••••••••••• ~ ••••••••••• 

CALENDAR YEAR 1927 

OOVBRNHENT'AND' GOVERNMENT GUAEANTEED OR CONTROLLBD ISSUES 

BUROPE 
Austria: 

Tyrol Hydroelectric Power Co. (Tiwag). B. F. G. B •••••••••••••••••••••• I APru········.

I
·············· 

Province o! Upper Austria. secured S. F. G. B ••••••••••••••••••••••••••• June........ 5.000.000 
Cit yo! Vienna. externalS. F. G. B ••.•.....•••••.•..•••••••••••••••••••. November.. 80.000.000 

Free City of Danzig: Danzig Port and Waterways Board. secured external July......... 4.600.000 
S. F.G.B. 

Denmark: 
Danish E:w:port Credit Committee. gold notes •••••••••••••••••••••••••••• January •.••••••••••••••••• 
City of Copenhagen. gold bond ••••••••••••••••••••••••••••••••••••••••••• June ••••.••••••••••••••••• 
Danish Export Credit Committee, gold notes .••••••••••..•••••..•••••••• October ...••••••........•• 
Mortgage Bank 01 the Kingdom 0 Denmark. external S. F. G. B •• s.ries Noveinb.r.. 5.300,000 

90fl927. . 
~;!~~: Republic of Estonia, banking and curr.ncy r.Corm loan ••••••••••••• Jun ••.•••••••••••••••••••• 

City o! Paris, ext.rnal gold bonds of 1920 (Canadian i .. ue) ••••••••••••••• F.bruary .•..••••••••••••• 
Oe~a~~atlonal Match Corporation, S. F. G. deb.ntur ••.•••••••••••••••••• Novemb.r .••••••••••••••• 

State of Bavaria, treasury notes ..•••••••••••••••••••••••••••••••••••••••• June .•••••••••.•.• , ..••.•• 
Central Bank o! Agricultur., .ecured B. F. G. B •••••..••.•....•••••••••• July......... 30,000,000 
Hanover State Credit IIlBtltute. first mortgage collat.ral gold notes •••••••••••• do ••••.•••••••••••••••• 

Dollar. Dolla .. Per c.mll Year, Dollar. Per cent 
3. Q60.ooo 2, 600. 000 33 

720,:: ••••••• :::::::I:::::;::I:::::::i:: 
1.120. 000 1····;·500.000 •••••.•••••••••• 1 l-1.~: 900 ••••••••••.•.••• ___ _ __ 

100 

~gg. 50 1·····6.·875 
37 

7. S07. 500 3.000.000 

8,000,000 ....... " .. _-_ .... _-_ .. 7 
4,400,000 -------------- 6~ 

18,711,500 -------------00 6 
3,000,000 -------------- 6~ 

25 97.50 7.20 
30 93.75 7 
25 90.50 6.79 
25 90 7.35 

1,100;000 .. _------............ 4~ 
15,000,000 - ...... __ ........... -- .. 5 
3,000.000 

··ii6;iiiiii;iiiiii· 
4~ 

4,946,500 5 

1-7 95.68-100 4.50-6.25 
25 97.25 6.20 

1-7 95. 38-100. 25 4.50-5.30 
45 96. 60 5.20 

4,000,000 ----_ ...... _-_ ... _- 40 94.60 7.40 

50, ~~g: ggg .i'-5ii;iiiiii:iiiiii·1 g 
20.000,000 ••••••• _ •••••••••••••• 
19,000,000 •••••••••••••• 1 6 
4,000,000 •••••••••••••• 6 

10 100 6 
20 98.60 5.125 

1 -------------- 5.875 
33 95 6.36 
8~ 98 6.65 

.... .... 
t-:) 

~ 
b:I 
o 
o 
~ 

o z 

I 
~ 

~ 
~ 
~ 
~ 



Central Bank 01 Oerman 818t8 and Promclal BanD (IJIa.), lint mort· AUlUat···· __ 1 .. 000. 000 a. 600, 000 1---------- • lIII II ILtO 
lage secured B. F. O. B., .. ries A. 

Provin"" 01 Hanover
l 

Han .... terworks loan. first IOries •••••• ~ ••••••••••• •• _ •• do •••• _ •••••••••.•••••• 1,000.000 .' •• _. ___ •• ___ I 80 03 8. nil 
Rhln&-WestphaJia F.lectrio Power Corporation, dlrec~ mortgage gold ••••• do •••• _._ 15, 000. 000 10. soo, 000 .-•• ___ ••• _ •• _ tI lIII ... 10 8.80 

bondI, series due 1952. 
Septembar •• City 01 Nurembsrg, .. terna! e. F. O. B •• _ •••••••••••••••••••••••• _. ___ • ------............... .. 000. 000 .......... _ .... -...... - II lIII 114 8.10 

~:~':..1~~~~~t~":.;:;t~~\~';n~~~~:J~~kae(~c~: ::'ortpg;' ••.. _do ••••••• ........ _---... ----- 2, 000.000 ........ ----............. 8 lIO 95 6.44 
October ••••• .............................. 10. 000. 000 -.................. _ . 8 11& 91 6. to 

O=~ C~ta?B:nt ~r~~~u1ture, 18IlD 10 ... lOCured S. F. G. B .. leC- ••••• do._._ ••• 60,000.000 43,405,000 ...................... tI 88 OlIO 6.32 
ond series. 

Lelp&ig City Bank, gold not .. _ •••••••••••••••••••••••••••••••••••••••••••••••• do ••••••• .............................. 2, 600. 000 ........................ 6 ~ 100 IUD 
State 01 Hamburg, treasury not ............................................... do ••••••• "'30;-000;000' 6,000.000 '···i;'ooo;ooo· II 1 99. TO 6.875 
State 01 Prussia, S. F. O. B •••••••• _ •••••••••••••••••••••••••••••••••••••••••• do ••••••• 34, 500. 000 8 lIII 90.10 6.28 

Hnngary: 
8,000. 000 City 01 Bndapest, e. F. G. B •••••••••.•. _ •••••••••••••••••• _ ••••••••••••• May •••••••• lIO,ooo, 000 10,750, 000 II 85 92 8.80 

Hun~ri .. n Central Mutual Credit Institute, S. F. G. B.,aeri .. A •••••••• June_ ••••••• 8, 000. 000 2, 500.000 --..................... _- 7 10 98.10 7.8~7.48 
Ireland: isb Free State. uternal S. F. O. B, ••••••••••••••••••••••••••••••• De""mber ••• -............... _ ...... 15, 000. 000 - ...................... _- II 88 07 5.lIO 
Italy; 

{ A-4, 500, 000 , 10 98.10 7.10 Italian Credft Consortium lor Public Works,S. F. G. B.,lerl .. A and B. March •••••• .. ... -.... _ .... __ .... --.......... ---._-- B-7, 500, 000 --_ .. _--------- 7 lIO 95.50 7.40 
City 01 Rome, S. F. G. B ••••••••••••• _ ........................................ do ••••••• "'80.'000;-00ii· 80.000,000 -_ ........ _---_ ... 6~ 25 91 7.25 
City of Milan, B. F. O. B •• _ •••••••••••••••••••••••••••••• · ••••••••••••••• April •••••••• 2Ii, 110,000 --_ .. _-_ ............. - 6~ 25 O~ 7.19 

NOlWBY: 
City 01 Trondhlem, B. F. G. Boo •••••.•••••••••••••••••••••••••••••••••••••••• do._ •.••• -._ ................ - 2, 750, 000 2, 500, 000 5~ 80 97.75 5.65 
Kingdom 01 Norway Munlclpalitl .. Bank, B. F. O. B_._ •• _ ••.••••••••••• November_. -........ -................ 6, 000, 000 ... ............................. - 5 4-40 95 6.80 

Poland: Republic 01 Poland,atablll&ation loan, uternal S. F. O. B •••••••••• October ••••• .... -............... - ... _- 47,000,000 -................ -.. - 7 20 9~ 7.86 
Saer Territory: 

~~~b~~~~~~~~~~':.r.~~~ :: J: 8: :::~~~~:::::::::::::::::::::: tJl~~:::::::: _ .... -........... _ ...... - 1,000,000 ............................... 6 20 97.75 8.20 
- ... _ ............... _ ........ 8,000,000 :::::::::::::: I 6 25 95 6.40 

Saarbruecken Mortgage Bank, uternal S. F. O. B., serI .. B ••••••••••••• I October ••••• ........................... 1,000,000 6 20 95 6.45 
Yugoslavia: . 

Kingdom 01 Serbs, Croats and Sloven .. , secured gold bonds, serl .. B ••••• April •••••••• -_ .......................... 23,250.000 --_ ...... _-_ .... 7 40 92.10 7.60 
State Mortgage Bank 01 Yugoslavia, secured S. F. O. B ••••••••••••••••••••••• do_ ••.••• .......... - ................ 10,785,000 .. ....................... - 7 80 92 . 7.69 
City 01 Belgrade; gold not ............................................ _... De""mber .•• _ .... _ .. _-_ .. - ...... - 3, 000, 000 .. - .................... ---- 6 ~ 100 6 

Total, Europe ••••• _ •••••••••••••••••••••••••••••••••••••••••••••••• _ ••• 1 ............. ·1······ : .. ·····1 451, 298, 000 04,500,000 , •••••••• , •••••••••• r ........... "!" ........ . 
NORTH AMERICA 

Canada: 
Province 01 Alberta, gold bonds •••••••••••••••••••••••••••••••••••••••••. January ••••• 

Do •••••••••••••••••••••••••••••••••• _ .•••••••••••••••••••••••••••••••••••• do ••••••• 
Prom"" of British Columbia, treasury bills ••••••••••••••••••••••••••••••.•••. do ••••••• 
Province 01 Manitoba, gold bonds ••••••••••••••••••••••••••••••••••••••••••••• do ••••••• 

~~~: ~~ ~~~:l~h::~~, ~~~ bil"o':,~.-::::::::::::::::::::::::::::::::::: :::::~~::::::: 
City 01 Montreal, gold bonds •••••••••••••••••••••..••••••••••••••••••••••••••• do ••••••• 

Do ••••••••••••••••••••••••••••••••••• ~ •••••••••••••••••••••••••••••••••••• do ••••••• 

1,800,000 } 
1,250,000 
6,000,000 

iJ,617,000 
,000,000 

1,468,500 
~, 700,000 
2, 500, 000 

.. For purchaSe 01 Ingen!o Sante Fe Sugar Co . 

.. To purchase .tock 01 other companies. 

: ~~~~~t~~~~'R'!,~ ... ~'t:1~e1c::~,jI~t~!::~go~~l~n b~~~~rJ'6; ~':,n~:1sl::S In 1920; 

2, 077, 000 ....•...•..... { 
4, 000, 000 .. -.. ----..... _ ...... 

650,000 -_ ...................... -
'11,231,000 •••••••••••••• 

784,250 •••••••••••••• 
8.819,000 •••••••••••••• 

835,000 •••••••••••••• 

4~ 80 95.25 4.80 
4~ 15 96.82 4. 80 
4~ 2 100 4.10 

~~ 
ao 94.~0· 4.85 

1-80 97.86-100 4.10-4. 70 
80 94.28 4.80 
40 96 4. 72 
20 97.48 '-70 

~ 
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~ 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATE&-Continued 

CALENDAR YEAR 1927-Contlnued 

Inuer and cIas8 ofleourlty 
Month when I Total of lsaue I Par valu. of I Estimated 
fust offer.d It partly ftotetlon In portion for 

taken abroad United States refunding to IInterestl 
Am.rlcans 

GOVERNMENT AND GOVERNMENT GUARANTEED OR CONTROLLED ItlBtlE8-
Continued 

NORTH AMERICA-continued 
Canada-Contlnu.d. I Doll." 

City of Winnipeg. gold bonds •••••••••••••••••••••••••••••••.•.•••••••... lanuary..... 1.870.000 
Do .•.•••.••.•••.•••••.•••..•••••••••••••••••••••••••••••••••..•••••..••••• do....... 1.600.000 

City of Windsor .... rial gold bond" ••••••••••••••••••••••••••••••••••••.•..•••• do....... I. 2ll2. 160 
GreaterVanoouver Water District. gold bonds ••••••••••••••••••••••••••. ApriL...... 1.000.000 
Province 01 Alberta. deo.ntures ..•••..•.....•..••••••••••••••••••••••••••••••• du ••••••••••••••••••••• 

~~g::~: g! rl!~f:;,~:.lg~:.i'a."~~~~~~~::. ~!~I~::::::::::::: :::::::::::: :::::~g::::::: ""2; iiiii;Oiio' 
Province of Ontario. !old bonds .•.•••••••••••.••••••••••••••.........•••.••••• do .................... . 

~r~;i~';~:o~~~.b:~!d c!p~;' ~oiid8:::::::::::::::::::::::::::::::::::::: :::::~g::::::: .... ~:~~~:~~~. 
City of Winnipeg. gold bonds " •••••••••••••••••••••••••••••• __ ............... do....... 2.800.000 
City of Vancouver

j 
gold ooupon bonds ........................ __ ..... ____ ..... do. •••••• 2,025,000 

Canadian Nationa Ry. equipment trust certillcates. s.ri .. I ................... do....... 15.000.000 
Canadian National Ry. Co .• goid bonds .................................. June........ 65.000,000 

b~~~':[n~~v~;~:::.~·~~~rt~~~g~F:O:B::::::::::::::::::::::::::: 'Aiig~~t:::::: t:~:~ 
Province 01 Nova Scotia, debentures ...................... ______ .. ______ . S.ptember.. 12,370.000 

~~g::~: gl ~mr.g ggl~:::g::: ~~I~.no~~·~::::::::::::::::::::::::::::::: :::::~g::::::: ::ggg:go~ 
Montr •• 1 Metropolitan Commission, s.rlal gold bonds ...... __ ................ do....... 6,037,000 
City of Point Gr.y, gold bond ................................................. do....... 747,000 

~~g~:~:: gl ~nBt;:agb:~~~I~o~~~;j"s~~:::::::::::::::::::::::::::::::::::::: ~~~~:b.i:: ~:~: ggg 
Province 01 Nova 8cotla, gold bonds ..................... __ ................... do ... _.. a,600,OOO 
Province of Nova Scotia, d.b.ntures .......................................... do ••••• · ............... . 
Province 0' OntarlO~ ~oid bond ......................... ________ ........ __ ••••• do....... 5,174,000 

n~;I~Ct°.:n~~=et:OI~w~~~S~!~.~~~~~~:::::: :::::::::::::::::::::::: :::: :::::~g: ::::: ~: ~~: ggg 
City of Winnipeg,lold bond ......................... ______ .. ____ •••.••••••••• do...... 2,326,000 
City 0' Vancouver. debenture8 __ ..................... ______ ................... do...... 1.136,000 
City of Toronto, tro •• ury gold bond8 .................... __ , •••. __ ........ December ... """""'''' 
City 0' Quel) •• , ~old bond ............................... __ •••••••••••••••••••• do...... 606,000 
Nlagoral'arks lJommis810n. Installm.nt deb.ntur.s ...... ____ •••••••• ____ ••••• do...... 2, 000, 000 

Doll." 
1.281,000 
1,411,000 

2~O, 000 
260,000 

8,876,000 
8,M50,OOO 
2, JOO, 000 
a, 000, 000 
3,000,000 
8,800,000 
2, 600, 000 

760,000 
14.500,000 
3ij,OOO,000 
2,000,000 

600.000 
10,974,000 

500,000 
600,000 

8.037,000 
12~,OOO 

21,600,Oll0 
27~,OOO 
600,000 

1,000,000 
4,772,000 

400,000 
4,1W,OOO 

660,000 
110,000 

6,500,000 
10,000 

1,000.000 

Dolla .. Perc~nt 
_ ... _--_ ..... _---_ .. 4~ 
............... -............ 6 
........................ -_ .... 6 -----_ ............. - 6 
-- .. ------_._ .. - ~~ - ..... _- ... -.. -_ .. --
-- __ -00 ... ---- .. -- :~ --- ...... --------
... _ ........ _--_ .... _-- :~ .............. _-----_ .. 
.. _-- ............ -.. ..,-- 4*6 
...... _---_ ...... --- 6 

"'20;000;000' 

~~ ........ - ...... - ............. ---- .. -----_ ...... 
9.600,000 

_ ... -........ _------ 4 
_ ............. --_ .... - :~ ----._ ... _------
........ ---------- 6 

15,000,000 4~' 
... -................ __ ..... 4 -- ........ _----_ .. ia _ .............. -- ..... ---......... _-_ .. -- ....... 
........... ------_ .. 4 -- .. -_ .. ----_ ...... 4 
.................... _ .... 4 
............. _--_. 4 
......................... • ...... _. __ ...... _ ..... 4~ 
.... _ ................ , 

Term 

Year. 
18 

1-4 
10-30 
6-40 

40 
2 

80 
21-26 

80 
1-30 

13 
16-40 
1-16 

80 
80 
40 
26 
2 

80 
26-34 
10-30 
1-32 

80 
26 

20-26 
1-28 

80 
20-40 
10-30 
16-40 

8 
80 

1-20 

'Approxtmate I Appro'" 
price to mate 
pubUo yield to 

maturity 

Doll ... PerCtnt 
97 4. 75 

102 4.60-4.65 
99.3& 6.08 

100 6.00 
98.17 4.60 

100 4.60 
99 4. 56 
00.26 4.55 

100 4.60 
00.26-100 4.60-4. 56 

98.07 .70-6. 20 
101. 60-103. 60 4.80-4.86 
98.44-100 4.00-4.70 

98. 60 4.60 
00 4.60 
96.41 4. 70 
00.26 4. 55 
99.33 4.80 
00 4.56 
97.76 4. 63-4. 65 

"'iOO:iOii~25' i"U:4:~0' 
9a.75 4. 376 

100.60 4.47 
100.60 4.47 

100. 6H02 4-4. 40 
93.375 4.40 

100. 60 4.47 
100.50-101 4. 60-4. 70 

9S. 18-9S. 93 4.60 
99.76 4.10 

101.00 ""0 .................. _ ......... 

..... ..... 
~ 

i 
o 
~ 
~ 

i 
el 

~ 

~ ; 
2 
t<) 



Provln .... 01 British Columb~, S. F. O. n--.-----.. ----.. • .. ···-········I.-.-.dO--.--., 1.000.000 I 800. 000 I--·····-······bhl 80~. 7S I .. 375 Ne .. foundland: Oovernmeot 01 !'Iewlouodlaod. Bold boods.................. Octobor_.... 5, 000. OUO 4, 636. 000 •••••••••••••• 6 86 100.60 6. 00 

Total, Nortb Amerloa •• _ ••••••• _ ••••••••• _ ••••••••••••••••••••••••••••• _ ••••••••••••• _________ •• ___ 1 188.481.260 44,600,000 ___ ..... == _ ............. 1== 
I 1==== ====:::I, ==== 

LUIR AMERICA 
Argontlno: 

Uovernment of ArRentlne Notion. 8. F. O. B ........... _ ............... _ Januory_ •• _. 27,000.000 

n~;t.:r'i',~:l~::~.·~. 'h.1' B ~:_ ~:::== :::::: = =:: =: :::::= :=: ::::::::::: :::: -ii';b~ary::: :::::::::::::: 
Oovernment of Al"1tentioe Nation. S. F. O. B._ ................ __ ........ ApriL ••••••.• __ .. ___ • ___ • 

~~~;I~~:~t:'t!':,o:.:~~:~:::: 8: :::::::::::::::::::::::::::::::::::::: :::::~~:.::::: ... ~~~~~~~~_ 
ProvlOM 01 Soota Fe. treasury gold note •. __ .. _ .... __ .................... May. __ ••••• _ ...... _____ .. 
City of BueoOll AI ..... esternal". F. O. B .••• rics C-2 __ ._. __ • ___ ._. __ • ___ July ___ •••••• 3.396,000 
Oovflfnm.ot 01 ArgeotlDo Nation, extarDai 8. F. O. D. (State railway Angu.!. ..... -40.000.000 

bonds 01 1927). 
Provinoe of Cordoba, treRllllry nooo.'1 ___ • __ ........................ __ .... _________ .. _____ _ 
Proyinre of Tllcuman, external S. Jt~. Q. Boo .. ___ .... __ ........ __ .. ________ .. ___ ....... 
City 01 Cordoba. e.teroal S. F. O. B ___ • __ . ____ • ____ • __ •••• __ ._. ____ •••• __ 

Bolivia: Republic 01 Bolivia, external secured gold boods_ ....... _. __ •• _ ••••• _. 
Dr •• il: 

g~~~b.r::: "--2;547;000' 
B.ptember •• 

j 

.... _ ....... __ 

}'euruary __ • 14.000.000 

United Bt.otes of Bradl. external B. F. O. B __ ••••••••• ____ ••• _........... October_.... ~I. 600. 000 
BI.ote 01 Rio Orand. do Sui. B. F. O. B._._ •••••••.• __ ._. ___ . ___ .... _ ••• _. Jonuory_ ••• _ ...... _ ...... _ 
Stote of Pornambuco. 8. F. O. B ____ ._. _____ • _____ • ______ . ______ ._ .. _. ___ March ... _._ ...... _ ...... _ 

~W~·;/ s~~o i:.~~?:e~~~~B~W.s~~~~~~-~~~!~~~~!~~-~ •• ~:-::.~.-~::::: _ ~~_~~o:::::: :::::::::::::: 
Chile: 

Repuhlic of Chile. cumulative S. F. O. B 10 .. __ •• _ ••••••••••• _ ....... _ .. _ January ... _. ______ • __ • ___ _ 
Do __ ••• _ •••• ______ ... _____ .. _ .••••••••••••• __ .. ___ .... __ ._ ....... __ ._ February... 27.500.000 

City of Santiago. external gold DOt .. _._ •••• _._ .... _ •• _ ....... __ •••• _ ••• ______ .do •• -•••• _ .. _ ... _ .... _ 
Colombia: 

Repuhlic of Colombia. external gold notes ___ ._._ .. _._. ___ •• __ .. _ •• __ •• _ .. March ___ ._ ••• ___ . _______ _ 
nepublie 01 Colombia ••• t.eroal B. F. O. B _____ . __ ••• _ .. ____ .. ___ ••• _____ Soptember.. 25.000.000 

m~rJ:a~r[:~?~~"Jet~~.r~:~J.~~ :,,~~~b~~~~_~.:::::::::::::::::::=::: _~~~_~a~.:::::: :::::::::::::: 
~Jt~~lfu~~f ~!?~~~uAa~n~. ~'. ~: ~:.:r!~~_~::::::::::::::::::::::::::: _~~~~~~r:.:=:c::::::=::::: 
Department 01 Antioquio. secured 8. F. O. B .• first serlcs ____ ·. ____ ..... __ July __ ••• _. __ ,_ .... _____ .... 
Departm.ot 01 Cauca VaUey. secured S. F. G. B ___ ..... __ ... _____ • __ .... ___ .. do •• ____ ' .. __ ._._ .. __ .. 
City of Bogota. external secured S. F. O. B .. _ •••••• __ • __ •. ___ •• _ ... _ .... ____ .do._. ___ '._ .•. ____ ... _. 
Muolclpolity 01 CaU •• ecured B. F. G. B._ •• _ ....................... _ •• _. ___ .. do_ ... __ ' ....... _ .... _. 
Agriculture Mortga~e Bank. S. F. G. B ___ ... _____ • __ •••••••••• ___ •• ____ • Oetober .. __ + ____ ... _ ... __ 
Department or Antloquia, external S. F. O. B., series 2_~. ________________ November _______________ _ 

Costa. Hiea: Republic 01 Costa Rica. Pacific Railroad bonds __ ... _______ ._._ .• December.._I __ ••.• - •••••• --
Cuba. Itepublic 01 Cub~. se .. al gold b~nds-: .... -.... --.-.. -.------.... -••• --. July_. ____ ••• I ...••. _ .•••.. _ 
Domi!,lcan Republic: Customs admiDlstratlOn. S. F. O. B. flrst serICs _______ • JanUary_ •• _ •••••••••• ____ _ 

26.800,000 
6. SIlO, 0fl0. 
4.6«9,600 

21,200.000 
7.888.600 
2, 122,500 
1.500.000 
1,896,000 

81.825.000 

1.281.000 
2, 122. 600 
2, 297, 000 

11.886,000 

36,380,000 
10. oon, 000 
6.000,000 
4.000.000 
6.900.000 

883.300 
21.600,000 

1,000.000 

___ ~~~:~J 
_________ .... __ .. J 

_· __ .. ·····_··1 ---- .. - .... --- ...... 
-.. ----_ .... -----
_.------------
------------ ..... 1 

-_ .. _---- ............ 1 

----- .. _-------1 
--_·_-_·_·- .. --1 

------_ .... -----
---.----------
---- .... - .. -.... - .... 
... - .. - .. -........ _ .... 
- ........... _---_ .. _. 
_ .... _ .. __ .. _-----_._ .... _ .. _ .. _---

-'-io; 000;000-, 
-_ ... _ ....... - ....... 

5,000.000 ____ ._ .. ___ .. _ 
20. 000, 000 " 5. 000. 000 

600.000 _ •• _._ ..... _ .. 
8.000.000 •••• __ •••• __ .. 
2.500,000 ._ ....... _ .. _. a. 000. 000 _ •• _ .... _ .. __ _ 
4.000.000 _ •••• _______ ._ 
1,500.000 ••• _ .. _. ____ .. 
2.700.000 __ • ______ .. _ .. 
2.000.0no __ .. _ .. : .. ___ _ 
6.000.000 ._. ____ •• _. __ • 
4.000. 000 ____ • __ •• __ • __ 
1.800,000 ___ ._ •• ___ • __ _ 

. ~: gg~: gg~ 1:::::::::::::: 
It 3 issues sold at tb. sam. time by tbe same syodlcate. one, a 4!oi per cent bond. tbe otbers. 5 per c.nt bonds. 
" 2 interoal pes, loaos ofIered In this market at $121 per 1.000 p .. o bond. 
II An additional $5.000.000 .. as used lor refunding. As It .... never publicly oltered. It Is not Included In tbls list. 

e 
7J-i 
7 
8 , 
7 
8 
8 
6 

8 
1 
7 
T 

6J-i 
T 
1 
1 
6J-i 

8 
6 
6 1 

6 
6 
8 
7 
7 , 
7 
7J-i 
6711 
7 
6 
7 
7J-i 

g~' 

34 
211 
80 
34 
81 
18 
I 

33 
38 

23Y. 
10 
80 

80 
40 
20 
40 
ao 

&-22 
84 
1 

34Y. 
20 
25 
20 
20 
30J-i 
20 
20 
20 
30 
80 
22 

1-10 
14. 

98.25 G.10 
98.75 7.60 
98.76 7.10 
99 6.05 
96 7.40 
94.60 7.66 

100 8. 
97.60 6.17 
99.60 6 

100 6 
94.60 7.80 
97 7.43 
98.60 7.12 

92.60 7.10 
98 7.15 
97.75 7.20 
97 7.20 
98 6.66 

100 8 
93.26 6. 50 

100.87 UO 
92. 91 •••••• ___ • 
92.60 6.66 

······-·98:254 "'-Tiio' 
96.60 7.86 
97.76 7.20 
93 7.60 
98 7.77 
91 7.86 
93 7.70 
92 6. 76 
94.25 7.48 

100 7.50 
100,81-102. 46 6. 25 

100 6. 66 
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~ 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATEs-Coutinued 

. CALENDAR YEAR 1927-Contlnued 

Issuer and clllS8 or security 
Month when I Total orls.ue I Par value or I Estimated 
flrat offered If partly flotation In portion ror 1 

taken abroad United Statss relundlng to Interest! 

GOVERNMENT AND GOVERNMENT GUARANTEED OR CONTROLLED ISSUEII
Continued 

LATIN AMERICA-continued 
Panama: Dolla .. (,Ity or Ponama, •• cured S. F. G. B ______________________________________ May _____________________ _ 
. National Bank or Panama, B. F. G. B_ •. _____________ • ______________________ ._do __ • _________ • ______ _ 
Peru: . . 

Republic or Peru, secured B. F. G. B ____________________________________ March______ 15,000,000 
Republic or Peru, external S. F. G. B ______ ._____________________________ December___ 50,000,000 

. Americans 

Dollar. Dollar. 
600,000 --------------

1,000,000 --_ .. __ ............ 
11,460,000 ______________ 
41,000,000 12, 029, 000 1. 500. 000 1. _____________ Province or Callao, spcured B. F. G. B ________________ • ____ •• ____________ May _____________________ _ 

Total, Latin Amerl .. ___ ••••••••••• _ ••••••• _ ••••••••••••••••••••• _ ••• __ ••••••••••• ~._, ______________ I:--- -----
831, llU, 300 64,029,000 

rAB EAST 
Australia: 

a9, 780, 000 - ........ - .. -_._ .... -

Per c.nt 

g~ 
1 
6 
7~ 

..... _---

8 ~t~'fe~y~~~I~~~f:~!r:~~.e:~eb~a~~~I.~-~~~~-.::::::::::::::::::::::::: ~~tfr'~!ry-::: ~g: ggg: ggg 22, 000, 000 .. ------_ .. _--_ .. . 5 

lap.~I:t~y[:~;~~~fo~~~~~6~~:::::::::::::::::::::::::::::::::::::::::::: _~~~E:::: :::~:~~:~~~: 
1----1----1--

Total, Far Eaat __ ••••••••••••••••• __ •• __ ••••••• _._. __ •••••••• _ ••••••••• r .. -..... ----I----- -- -------:==== 

2.1,200,000 -------------- 5 
7,500,000 -- .. ---- .. -.. ---- 5 

20.640.000 _._. ____ • _____ 5~ ---113.070.000 1 ________ : _____ 

= = 
NONCONTIGUOUS AMERICAN TERRITORIES AND POSSESSIONS 

Haw.iI: 
Territory or H.wnil, gold coupon bonds, series A_ •••••• _ •••• _ •••• __ •••• __ J.nuary __________________ _ 
Territory or HawaII, gold coupon bond., 8erles B_ ••••••• _ •• _ ••• _._._._._. November_. _____ • __ •• ___ _ 

6f[;I~~.r g,:u~~;~ll~~~~I~y~~g~u~~~~~:'J~~-~::::::::::::::::::::::::: -jaii~~y::::: :::::::::::::: 
Pbllfl~rn~nl~I~~~~~y 01 Honolulu, public Improvement gold bonds __ •••••••• _ June ______________ • ______ _ 

lPhlllpplne Government, gold bonds _______ ••• _ •••••• _. ____ ••• _._ •• __ •• ________ do _______ ._._. _______ _ 

~~im~~l~: g~~:~~::::~:: ~~~~~~~~:.~~.~~:::::::::::::::::::::::::::::::: t".rc~~~e'i_'::: :::::::::::::: 
Porto Rico: 

885,000 - .. -----:.-...... _- :a 2,760,000 -_ ...... ----- ........ 
60,000 .. _ .. _-_ .. _ .. _----

. I, OUO, 000 -- .. - .... _ ............ - 5 
1,000,000 -_ .... ---_ ....... -- a 
1,500,000 -- .... -----_ .. _- .. 5 

98,000 -_ ........ _-- .... _-- :~ 1,405,000 .. _ .......... - .. - .. _- .. 
Government or Porto Rico, registered Irrigation gold bonds, series FJI' to April ____ ••• __ ._ ••••• ___ • __ 

LL. 
625,000 ........................ _ .. 4~ 

City or Ponce, coupon bond. ___ •••••••••••••••••• _ ••••••• _ ••••••••••••••• July ______ ••••• _ •• ________ _ 
City or Villalba, coupon bonds_ ••••••••••••••••••••••••••••••••••••••••••••••• do_ ••••••••• _. ______ •• 

. MO,OOO .. _ ............ _ .......... 4~ 
86,000 •• _ •••• __ ••••• 6 

Approximate I Al:l'.'1':I-
Term 1 price to yield to 

publlo maturltl' 

Y •• ., DolI.r. .P.r c.nI 
26 100 6.60 
20 101.60 6.80 

·82 96.60 1.48 
83 91. 50 6.80 
17 99 7.60 

....... _--_ ... --------_ ... _-- .. _-_ .. --_ .. 

80 98 8.126 
80 96.26 8.26 
81 96.26 6. 25 
80 96 6.20 
86 89.60 6.26 

.. _ ...... - ..... _- ............... __ .. - .. ----_ .... _--

20-80 _ •• ___ • _____ . . ••• _. ____ 
5-29 102. 93-111. 54 8.875 

20-30 -_ ...... _.- ....... --- --- ........... _-
5-60 102. 44--111. 47 4. 60 
5-29 lOll. 05-118.10 4.20 

80 112. 66 4. S0-5 
so 106.47 4.106 
80 109 a. 97 

83-89 110 8.84-4.05 

~32 102.17 4.27 
4--29 11:L05 4. 98 

~ 
~ 
0') 

i 
~ o o 
~ 

~ 

I 
~ 
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~ 



40-46 106.44 .. 79 
to BS. 

Goveroment of Porto Rlro. ronpon gold bondo. 1IOri .. A to D •••••••••••• November.. •••••••••••••• t, 000, 000 •••••••••••••• 4~ ~3& 1011.80 3. 97-4. 0& 
City of Ponce, coupon bondo, se,le. A and B •••••.•.•••••••.••••••.••••• December... •••••••••••••• 200,000 •••••••••••••• 4Ji rrl4 lOS. 32-107. 95 8. 80 

Governmont 01 Porto Rloo. registered Irrigation lold bonds, _lea 114M October..... •••••••••••••• 416,000 I .............. U· 

Governmeot 01 Porto Rico, registered Irrigatioo lold bonds, sorias A to E_ ••••• do...... •••••••••••••• 600, 000 •••••••••••••• 4}i 32-3& 108. 40-1011. 13 3. 90 

Total. noocon !l80ous Amoriean Territories and possessloos ••••••••••••••••••••••••••• 1=.= •• ='= •• =.='=. '=.="=.'1==1=2,;,,5=73=, 000=<'= •• =.=' .=.='= •• =.=--=.=. ;=.="=.=.'=.=. ~ ••••••••••••••.••••••••• 
CORPORATK IssUES ' 

EUROPE 
Austrl,: 

Wieoer Bank Ve .... lo. An:orlcso trust certiOeates. commoo stock (par Juoo.c •••••••••••••••••••• 
val ue about '56.60). 

Austrian Credit Aostalt. An:erlcan sbares. oommon stock (par value Octooor ••••••••••••••••••• 
about $45). 

Jlelglum: Solvay·American wyestu:eot Corporation. aecurad 1I0ld notes. January..... 15.000,000 
serias A. 

C ... boslovakia: Jlobemla O1as8 Works (Ltd.). first mortgage S. P. G. B.D ••• February •••••••••••••••••• 

Ger~:rOI East Prussia Laodowners' Association, collateral gold notos ..••• 
United Stool Works Corporatloo. sioking luod debeotures, .eries A ...... 
Uoited Stool Work. Corporation. mortgage S. F. O. B •• _ias C ••••••••• 

March...... 7,000.000 

~~;:,~:.~.~:~kp~~:t 'll'!:k;goi(iiiotes·;.~~::::::::::::::::::::::::::::::: 
North German Lloyd (steamship) S. F. O. B •••••••••••••••••••••••••••• 

Great Dritaln: 

July......... 30.000.000 
Augus!.. .......... __ .... .. 
Septem ber.. 25,000,000 
October ..... 20.000.000 
November •••••••••••••••• 

Sellridge Provincial Stores (Ltd.) (department .toras). American deposl., APrIL •••••• 

1 

............. . 
tory receipts ordioary.hares (par value $4.867). • 

Carreras (Ltd.\ (tohacco). ordinary A shares (par value $4.8(9) ........... July __ •••.••.•••••••••••••• 
Xemsley Milbourn'" Co. (Onance company). sinking lund consolidated I Augus!.. __ .•.••••••••••••• 

debeotures. 
Tbe Cunard Steamsblp Co. (Ltd.). externallold notas ••••••••••••••••••• November •.•••••.•••••••• 

Hungary: 
City Saving. Bank Co. (Ltd.). common stock (par value about $7.40) D •• 
Hungarian Italian Bank. 8ecured gold bood ............................. . 
Natiooal Central Savings Bank. S. F. O. B .•• eries A •••••••••••••.•••.•• 
European Mortgage'" Investment Corporation.lIrst lien (arm loan. S. F. 

January ..... ! ............. . 
March ................... . 
May •..••••••••••••••••••• 
June ...•••...••••••••••••• 

O. Bot series B.A 
Hungar,an Discount '" Exchange Jlank. Amerlcon sbares. oommon ..... do •••••. 1 ............. . 

stock par value about $14.80). Nation~ Central Savings Bank •• ecured S. F. G. B .• series A •••••••••••••••.. do ..... _ .••••••••••••• 
First National Savings Bank Corporation 01 Budapest. American shares. September ••••••••••••••• , 

commoo stock (par value about $14.80). 
European Mortg'!J!O and Investment Corporation. first lien real estate December ••••• ~ ••••••••••• 
. S. F. O. B .• ser'es C." 

t, 109. 87& -._ .. _ ....... __ .-
4.000,000 -_ ....................... 

14.130.000 ................ _ .... 
1.500.000 -....... -................. 
&.750,000 .......................... 

14,360,000 -... __ .... __ .......... 
4,225.000 -...... _-..... -_ ....... 

16,500,000 -- .. _-_ .. _ .. _ .. _ .. 
19,185,000 ·'·-6;000;000-20.000.000 

1.343.750 ---................. -
1.065,000 .................. __ ........ 
1,000,000 --...................... -
2.600,000 -.................... -_. 

690,000 -............ _ ............ 
1.000,000 --- ... --.... __ ......... 
1.600,000 --- .................... --
1.098.000 -- .... __ ................ 

340,000 ..... __ ..... __ ........ 
600.000 ---............... ---
865,000 ............ --...... -- .. 

7.000,000 •••••••••••••• 

-......... -.. __ ........ - 93.75 

-_ ......... -.. .. _ ............. 80 

1& 99.7& 

7 80 97.25 

6 3 90.25 

g~ 20 98.50 
25 97.50 

6 G 99.50 
5~ 10 94.50 
6 20 94 

---_ .. _ .... ---.... _ ..... 0.37& 

-.......... -... ........ _ ........... 82-96 
6 1& 99.50 

4~ 2 100 

-.......... -- --- .. _---- .. 11.80 
7~ 5 100.&0 
7~ 86 100 
7}i 40 100 

-------- .. -_ .. _-_ .. _ .. 34 

7}i 35 100 
43.25 

7 40 97.60 

,. With warrants lor contingent additional Interest • 
• Represented by Americao participation certiOcates. 

.. Otrered late In December. 1926. but included after 8aleln January. 192'7. 
• Secured by mortsage obligations oC cooperatlve-societies in Bunsllll'. 

a 
7.20 

6.25 
6.625 
6. 70 
6.10 
6.25 
6.65 

... -..... __ ... 
····Tii· 

4.&0 

.. _--_ ...... -.. 
7.85 
7.50 
7.&0 

7.80 

7.20 

t= 

~ 
td 
0 
0 
~ 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THill UNITED STATEs-Continued 

CALENDAR YEAR I027-Continued 

Issuor and clll8l 01 security 
Month whon I TotBI 01l8sue I Par value 01 I Estimated 
IIrst offered II partly 1I0tation In portion lor 1 

taken abroad United States rolundlng to Interest 
Amorlcanl 

CORPORATB IssuEII-Continued 

ItUBoPB-continued 

1talUnited mectrlc ServIce Co. flrst mortgAge S. F. O. B.N .•.•..•••••••••••. January..... ~oJ~U~oo 
International Power Securities Corporation, secured gold bonds, series E" ...... <10 __ •••• __ ••• __ ••••••• 
International Powor Securities Corporation, secured gold bonds, series F ....... do ... '" ........ __ ... . 
Montecatinl (chell,lcal) debentures N •••••••••••••••••••••••••••••••••••••••••• do... ••• 10.000.000 
Lombard meetrlc Co., B. F. O. B., series A ................................... rlo...... 6,OUO, 000 
Adrl.tlo Eleetrlo Co., B. F. O. B ......................................... Aprl!........ h,OOO,OOO 
Perelll Co. 01 Italy (rubber), convertible B. F. O. n ........................... do •••••• ____ .... __ .. .. 
Meridionale Electric Co., flrst mortVBge B. F. O. B •••••••••••••••••• __ •• __ .. cia.. •••• 10,750,000 
learco Hydroel.ctrlo Co., first mortgage B. F. O. ll........... ••.•.••• .... IV ay ..................... . 

Neth.rlands: Industrial Discount Co .• American shares, common stock (par Octobor. __ ............... . 
VAlue about $40.20). 

Norway: 
Norwegtan Hydro Electrlo Nitrogen Corporation. r.run<llnll Improve· I" . _ .110 ... "'1 20, ODD, 000 

mont gold bonrls, sorles A. 
Vamma Water l'ower Co .• Orat mortllage gold bond ........................... do .................... 11 _____ 1 __ 

Total. Europe .......................................................... , .............. 1; .......... ::;11=.==== 
!IORTH AMERICA 

Doll." .... ~~!~~~~ .. ter C;1I1 6,700,000 
10,000,000 •••••••••••••• , 7 
0,000.000 •••••••••••••• 7 
8,760.000 •••••••••••••• 7 
6,Oro, 000 •••••••••••••• 7 
2,600,000 •••••••••••••• 7 
4, ODD, 000 •••••••••••••• 7 
ft. 3~O, 000 - ............. ---- .... 7 
a.ooo, 000 ............ -.... - 7 

72/,600 -....... _ ..... __ ..... -

la.713,500 ................ a~ 

a. 000. 000 .................... -- 6~ ------
106.4114. 126 I 5,000.000 -- .. -----= 

Canada: 
Campbell River Timber Co., flrst mortgage S. F. O. R .................. Jaou.ry .................. . 

J;~~~t~£Ob~~I~tt':f.Frc~~~~J::~~d :~l~~f~~en~~~~r::[~~~t. ~~~~.ii:· :::::~~::: ::: ~; &~~; ~~g 
C!:~r.';:'tR':i~~~~~~I~o~~~·(Ltd.) (textne), first mortgage S. F. not •• " __ February __ • 7~O,OOO 
Abltlhl Flb.r Co. (Ltd.) (p.per),lIrst Jrortv.ve B. F. ·0. B., serlos A .......... do .. __ •• 4,000,0110 
Alun.loulD Co. 01 An erlca (1I,lnlng), sinking lund d.b.ntures ................. do...... 00,000, 0110 
Abltlbll'ower'" Poper Co. (Ltd.),lIold coupon not ...................... M.r"''-..... 4,000,000 
Canadlsn 1 e"urtll.ent Btor •• (Lto.),lIr8t mortvoge S. 11'. O. B .•••••••••••• __ .do ................... . 
Nova Scotia Wood Pulp'" l'aJ,er Co. (Ltd.),Il .. t n.ortMoM. 8. E. O. B •• AI"I!.. .••••••••••••••••••• 
Jos.ph 11'. Lan~"r (Orphellm ThOlltre), firot mortgage bonds ............... __ .. do ........... c __ .•.•.• 
Minnesota'" Ontario Paper CO.,lI .. t mortV6M8 S. 11'. O. B., .erles C •••••••••. do...... 6,OOO.aOO 
Provlnclul I'op.r (Ltd.). ftr.t mort~Rge slnkln" lund bonds, serl •• A •.• __ ••••• do.. •••• 6,300.000 
Spruce I'alls I'ower '" Faper Co. \Ltd.).llr8t n.ortMo~ •• erlul Kold bonds. __ ... do...... 13,000,000 
VnU"d Recllrltles (Ltd.), collat.ra tru.t B. F. O. B., oerles A •••••••••••• May........ 8,600.000 
hlvestmont 1I0nd <I< Bhare Corporation. d.b.ntur .... lerles A •••••••••••••••••• <10...... 4,000,000 

I, 22ft, 000 -_ .... -........... -- 6 
1.000,000 ...................... 6 

750,000 ._---.. - .. - .. __ .... 0 

enD, 000 .. -_ ... --- ... -. 7 
2,OOO,0{Jo -........ ---_ ... 0 

" 10,000,0110 .. - .......... _ .... 3 
2,000,000 ... -........ _ .. 0 
2,600,000 .. -....... __ ... - ... 6li 

400, 000 ............ _ .......... 6 
600,000 -.... -._-_ ....... gli 8,075,000 .......... - .. -.-. 
760,000 _ ... _._- ... _-- .. 

!a 11.600,000 ....... _ ............. 
0110.000 ........ --.-........ 

1,400, 000 ............... a 

Tertii 

Ye." 
80 
80 
2h 
10 
2h 
25 
23 
30 
25 

80 

80 

--_ .. - .... __ .. 

6-14 

••• .... iO· 
1~ 
20 
2h 
4 

20 
2h 
14 
2.1 
26 

8-16 
26 
26 

APprollmatel Appro,l· 
price to mate 
publlo yield t<> 

maturity 

Doll.r, P.r celli 
92.60 7.626 
96.376 7.80 
96.60 7.40 
96.60 7.60 
94 7. all 
96 7.36 
9S 7.13 
96.60 7.36 
93.60 7.00 
48.6Q 

9a U6 

9S 8.65 

_ ......... - .. ---- ---- .... -_.-

100 8 
96 ·····6 .. ·• 100 

100 7 
99 0.00 

100 h 
100 0 
00.60 O. ~6 

100 6 
......... ---_ ..... ....... -..... 

100 0 
un. 23 3.00 

100 UQ 
100 UO 
100 ~ 

~ 
~ 

oc 

~ 
t:C o o 
~ 

o 
Z 

e 
~ 
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Tbe Bell Telepbone Co. of Canada, first mortgBlte ~old bond., _Ies B •••••.•. do...... 10,000,000 
Canada Bronze Co. (Ltd.). cumulative sinking fund preferred stock ••••••••••. do.. •••• 1,2.10,000 
Canada Bronze ('0. (I.td.), no par oommon stock ___ • _____ • ___ •• __ ._._ ••••••• _do...... 1.600,000 

~~~~.~ is~::!l:;~I~~~~~~ ~':;rt~:;s:e~~rj~~~ ~'.~ ~:A.~!~.~:: :::::~~:::::: --·-s;00ii~00ii' 
International Paper Co., rumulatlve preferred stock_ .• _ •• _._._ ••••••• _._ •••.• _do_ ••• _. 15, 000, 000 
International Powar Securities Corporation commOD aDd preferred stock 10 ______ do •••••• __ •. _. ___ ••••• 
Britisb American 011 Co. (i.td.). DO par commOD .toek " ____ •• _ •••••••••• July ___ •••••• _ •••• ________ • 
Ootfredson Corporation (Ltd.) (automobile). oonsolidated S_ F. O. B •••••• ___ do...... 1,000,000 
Manitoba Power Co. (Ltd.),lIrst mortgage S. F. O. B .• series B ........... __ do_..... 1,.100,000 
llell TelepboDe Co. of ('aDaoa, commOD stock (par value $100) "_ •••••••• August.. ••• _ 10.000,000 
COMolldated Watar Power oil Paper Co .• first mortgage gold bonds •. _. ___ do..... 7.500.000 

.. riesA. 
Ford Botel Co .• 01 Toronto (Ltd.). first mortgage B. F. O. B ••••••••••••• _____ do ..•• _ ••••••••••••••• 
Canadian Bank Stock Trust Sbares. series D 01 __ •••••• __ • ___ ._ ••••••••••• September ... _ ••••••••••• 
Cenadian Bankstocks (Inc.). trust certillcates ,, __ •• ____ .•.••••••••••••• _______ do_ .•• _. __ ._ .•••••• _ •. 
CanadillD Pocillc Railway Co .• oommOD stock (par $100) " •••••• _ •••••• _______ do ••••• _ 48.750,000 
Tbe Dominion BnlldiDg. first mortgage I ..... S. F. O. B .• _ •••• ___ ._ ••• __ • ____ do_ ••••• __ • __________ _ 
Foutenac 011 Rellnerles (Ltd.). first mortgBlte S. F. O. B." ________ • ___________ do ___ •• _ 1,000,000 
Jl'raserC08. (Ltd.) Gumber), gold debentures _______ ••••••••••• _ ••• __ ._. __ •• ___ do._ ••• _ 6.000.000 
Oatineau Power Co .• IIrst mortgage O. B __ •• _._._. _______ ••• _ •••• _______ ••• __ do ••• _.. 18,500.000 
Kelly Dry Pore Juioe Corporation. c1 ... A and c1ees B. no par commOD ._ ••• do •• __ •• 908.919 

stock. 
Massey Borris Co. (Ltd.) (agricultural machinery). debentme S. F. G. B __ ._ •• do __ • _.. 12.000,000 
MetropolitllD Corporation of Canad. (Ltd.). IIrst mortgage S. F. G. B .• _ ••• _do _____ • 1.100,000 

.. riesA. 

r.~h:~::.~t;~f:~~!'~; ~~~~~\~~~~:ri~0~~~~g~03.d; •. W':..~i-iesA: :::::~~:::::: 
St. Maurice Valley Corporation. (paper) IIrst mortgage and collateral ___ ._do __ •• __ 

trust S. F. G. B .• seri .. B. 
Canada CemBOt Co. (Ltd.). IIrst mortgage S. F. G. B_._ ••••••••••• _ •• _._ October_. ___ 
Fraser Co. (Ltd.) Gumber). S. F. O. B .• series A ______ • ___ •• __ • ____ • __ ••• _. ___ do __ •• __ 
Murray Bay Paper Co. (Ltd.). IIrst mortgage S. F. O. B_ .. _. ____ • ___ , .. _____ do ••• ___ 
Sbawinigan Walar '" Power Co .• first mortgage IlDd collateral trust S. F. ____ .do •••• _. 

G.B .... ri .. A. 
llritish AmeriCllD Brewing Co. (Ltd.). class A and clees B. nO par commOn November_. 

stock." . 

2, 000. 000 
10.133.000 
2,000.000 

20,000,000 
1.664.500 
2,000.000 

35.000.000 

1.980.000 

McKesson'" Robbins (Ltd.) (drugs). preferred and nO par commOn ••••• do._._ •• , __ •••••••••••• 
stock." 

" Eacb bond carri ... toek purch .. e warrants. 
rt Tb .. e bonds were .ecured by $10.000,000 mortgage bonds of tbe Italian Edison dl EI_ttricita. 
" Carries a 40 per ceDt bonltS of oommon .tock. 

5, III!, 000 
625,000 
800.000 

',000,000 
I, 00.1, .100 

12, 000,000 
7.950,000 

fiO.645 
6IMJ.OOO 
900,000 

5,000,000 
8.200,000 

665,000 
205,000 
5.10,000 

9.000,000 
400,000 

25,000 
2, 500,000 

12, 725.000 
450.000 

.............. 5 80 102. 50 '-85 
•••• _......... 7 100 
................. _._. __ ._....... 40 ......... . 
.............. 5!i 20 100 5. 50 
- •••• _ ••• __ ••• 6H 30 100 5. 50 

::::~:~~:~: :::::::: ::::::::-: ::::::::i;~~: :::::::::: 
.............. , 6~ 10 100 8. 50 
_.............. 5H 25 99 6.67 

::::::::::::::1-···-6~1······-~· 

8 20 

·· .. ··········1-··· .. ·-1-.... ····· .............. 6~ 15 
•••••••••••••• 6~ 20 

8~ 16 
6 30 '''i2,''ooo;ooo' 

100 
tn 

100 
20.50 
25 

1.10 
100 
100 
99 . .10 
97.50 

" 330 

·• .. ·&:76· 
8 

.... -6:50-
6.50 
6.65 
6.66 

~~& ggg L ... ~~~~~~. 6 20 
8 20 

91!,76 1 5.25 
99 8.05 

1.000.000 -··'i;ooo;ooo' 6 16 
500.000 5~ 80 

1,000,000 -------------- 6~ 30 

101 6 
tn 5.70 
96,60 II. 75 

2, 600, 000 .... __ ............ -.. _- 6H 20 
300,000 ---- .. -- .. -- .. - .. - 6 20 

1.000,000 ------------- .. 6J.i 20 
24,000,000 15.000.000 4H 40 

99 5.68 
99 6.05 

100 6..10 
95,50 4. 76 

990,000 --_ ..... --.. -..... - .. .... _----- .. .... _ .......... 83 

1. 020. 000 .............. 7 -............ 10~ 

" Estimated amount used in buDding are plant. sm_lting plant. and city In Canada. 
" 75.000 shares of preferred and 75.000 sbar .. of common stock olfered at $106 per unit of 1 preferred and 1 oommon. 
n Sold to shareholders. . . 
" An American iDva.,tment trltSt offering of Canadian bank stock trust sbares. 
II A bonus of 5 sbares of common steck witb each $1.000 bond. . 
M Sold in units of 10 sbares of class A stock and 5 sba ...... of class B stock at $330 per unit. 
II Sold in units all share of class A stock and one·balf sbore class B stock at $95.50 per unIt. 
" Offered In units of 1 shore preferred and one·balf sbare common stock at $102 per unit. 
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FOREIGN" CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATEs-Continued 

CALENDAR YEAR U27,-Continued 

Issuer and class of security 
" Month when I Total ofissqe I Par value of I Estimated 

lIrst offered If partly 1I0tation in portion for II te t 
taken abroad United States refunding to n res 

, Americans 

CORPORAT& ISSUEs-Continued 

NORTH AMERICA-continued 
Canada-Continued. , 

Ottawa Light, Heat & Power Co. (Ltd.), refunding mortgage collateral Novemher __ 
trust S. F. G. B., series A. ' _____ do _____ _ 

Power Corporation of Canada, convertihle debentures ________________________ do _____ _ 
Queens Hotel (Ltd.),lIrst mortgage S. F. G. B ________________________________ do _____ _ 
Canadian Hydroelectric Corporation (Ltd.), cumulative first preferred December __ _ 

Btock. 

Dollara 
8,226,000 

6,000,000 
1,260,000 

12,600,000 

Dollara Dollara_ pe.en 
597,000 --------------

1,280,000 _ ............... _-----
26,000 -_ ........ _ ...... __ .. _-

600,000 ------_ .... ----- 6 
International Paper C0;l.preferred stock ,, ____________________________________ do______ ______________ 1,084,000 ______________ 7 

Te IAPPl'?ximate I Approxi-rm Price to mate 
publio ' yield to 

maturity 

I---I+--

Yl!orl 
30 

30 
20 

Dollara I Per eem 99 5.05 

98.60 5.10 
100 6 
97.50 

United Grain Growers \"td.), S. F. G. B _____________________________________ do______ 3,760,000 760,000 -------------- 61 20 
372 Bay Stre~tJ Toronto (realty), first mortgage S. F. O. B ____________________ do______ 860,000 260,000 ______________ 6~ 20 
Windsor Hotel (Ltd.), cumulative redeemable preferred stock _________________ do______ 2,260,000 1,000,000 _______________________________________________________ _ 

Total, North America_________________________________________________ ______________ 31,466,000 146,885,146 ____ n _____ n_ = ===1 ______________ 1 ________ __ 
I~ 261"-----5~3ii 
10) , 6. 60, 

LATIN AMERICA 
---1---- ----

Bolivia: Bolivian Petroleum Co., no par common stock ______________________ 1 Fehruary ___ 1 _____________ _ 

Brazil: Bahia Corporatfon (mining), cumulative preferred stock " _______________ lune. ____________________ _ 
Pan American Industrial Corporation (mining), first lien and collateral November ______________ _ 

trust gold bonds." 
Colombia: ' 

700,000 -_ ........... _--_ .. -.. ------ .. - .._ .. _ ... __ .. - 8.60 

1,500,000 ......... - ....... _-_ .. _- 7 -------iii- ~ 60 I-----Too 3,000,000 .... -........................ ,7 

Carib Syndicate (Ltd.) (01\), common stock (par value $26) ______________ lanuary __________________ _ 
Mortgage Bank of Colombfa, S. F. O. B _________________________________ March ___________________ _ 

ra~'ig:f~~~~by!,~~g*~~ ~B ~~ _~:~:::::::::::::::::::::::::::::::::::: _~~~~o: ::::: : :::':::::::::: Mortgage Bank of Colombia, S. F. O. B ______________________ ~ __________ November _______________ _ 
Mortgage Bank of Bogota, S. F. G, B____________________________________ December ________________ _ 

Cuba: 
Cuban Northern Ranway Co., first mortgage gold bonds, series of 1942 ____ lune _____________________ _ 
International Telephone & Telegraph Co., debentures (including Chile • ____ do ____________ • ______ _ 

and Uruguay). Punta Alegre Sugar Co., gold notos ______________________________________ September _______________ _ 
Cuban National Syndicate (real estete), no par common stock ___________ November _______________ _ 

Guatemala and Salvador: 

470,000 .. _-_ ............. _ .. _- -------- .... --_ ....... _- 23.50 __________ 

3,000,000 --.. ----------- 7 20 97.60 7.23 
3,000,000 ----.. --------- 7 20 95.50 7.45 
2,000,000 ----------_ ... -- 7 20. 96.50 7,30 
4,000,000 _ ..... _-_ .. _ ... _ .... -- 6~ 20 91.50 7.31 
3,000,000 ..... _------_ .... -- 7 20 9:UO 7.74 

20,000,000 12,510,000 5~ 15 98.50 6.66 
35,000,000 25.000,000 4~ 20 92 5.05 

4,000,000 2, 000,000 8 99 8,37 
3,760.000 .... - .... _-_ .. __ .. _- - .... - ..... -- .................. - .. ----...... _ ........ _ .. . .. __ .......... -

International RaUways of Central America, first lien and refunding mort- February ___ 7,500,000 
gage gold bonds, 

6,000,000 6~ 20 92 7,211 

...... 
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International RaDways 01 Central America, 11m mortgage gold bonds olllon ••••••••• , •••••••••••••• 
191i. 

Me.lloo: 

,.- - Co., ... --'. ,. O .• --------------------- N_"" -'1"------------Potrero Sugar Co., no par common stock •••••••••••••••••••••••••••••••••••••• do .••••••••••••••••••• 
Venezuela: 

Gull 011 Corporation, deb.ntu", S. F. O. B. (Mexico and Venezuela) •••. J.nuary..... 35,000.000 
Venezolano Oil Syndlcst., no par common stock......................... M.rch ••••••••••.••••••••• 

Total, Latin A merics ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••..••••••.••••• 

rAR .... H 

ADBlrallRRnd New Zealand: UnIon Atlantic on Co., gold bonds .••••••••• _ •• November •••••••••••••••• 
l.pan: Shlnyetsu Electric Power Co. (Ltd.), first mortg.g. S. F. O. B •••••• Decemb.r ................ . 
Netherland Ea.t Indi .. : ~ 

Bot avIan P.trol.um Co., guarante.d d.b.ntur8ll ......................... January..... 25,000,000 
Amsterdam Trading Co., Amerlcsn abares (par valu. about $W.25). ••••• N ovemb.r ............... . 

Total, Far East .................................................................................... . 

NONCONTIGIIOIIS AMERICAN TERRITORIES AND POSSESSIONS 

HawaII: HawaIIan Pinaep'pl. Co. (Ltd.), oommon .tock (pRr value $20) ••• _. December ••.•••••••••••••• 
Pblllpplne Islands: Manila Gas Co.,1lrstllen collateral trust gold bond....... Octoter ••••••••••••••••••• 
Porto Rico: 

1iO,000 ~ ••••• _ •••••• ~~ 
2, 000, 000 .............., 110 98 7.110 

384,000 •••••••••••••••••••••••••••••••••••••••••••••••••••••••• 

I 10. m::: :::::::::::::: ..... ~ ......... ~ ........ ~?'! .......... ~ .. . 
102, 129,000 89,510,000 ......................................... . 

·1 = 

4,000,000 •••••••••••••• 4)illo 98 4. 76 
7.650,000 •••••• :....... 6)i 25 93.25 7.07 

24,350,000 _............. 4)i 16 90.25 4. 8.5 
2, 150. 000 •••••••••••••••••••••••••••••••• 1-__ 4_3_.1 __ _ 

88, 160, 000 •••••••••••••••••••••• 1 ................................. . 

80 6.38 

~ ~&::: 1::::::::::::::I····-6}ir···· .. iii 20 ·····-6:'70 98.50 

Porto RIcan American Tobacco Co., class A. and class B oommon January •••••••••••••• •••••••••••••• ',736,650 
.tock.' . 

150 

::::~:::::::::1·····;~1·······~· Intern.tlonal Power Co. (Ltd.), debentu ................................... Marcb...... 8,000,000 250,000 
South Porto Rloo Sugar Co" no par common .tock ............. ~ ••••••• _. June. ••••••• •••••••••••••• 5,646,790 
United Porto Rlran Sugar <';0", securad 8. F. O. notes, series A. •••••••••• September.. •••••••••••••• 3,000,000 
United Porto Rlc.n Suger <';0., oonvertible participatillil cumulative ••••• do ••••• ~ •••••••••••••• 1,000.000 

p",rerred stock (no par value). . 
United Porto Rlcsn Sugar Co., securad B. F. O. notes, serias A •••••••••••• November.. •••••••••••••• 500,000 

T~:~·~:~~~~~;~::::::;:~·~::~;~;I:·:~~~:~~:~:·.-~:::::::::: :::::~~.'.-.~::: ::~:::::~~~::: 2~: ~~::: I····~~;~~:~~·I 7 1 ......... +-........... .1.. ....... . 

100 6.60 
30 """0,"50 100 
50 

100 6.60 
50 

""i;iiijo;oiio' ·····ii}il .. ···--io· 
•••••••••••••• 7 

6)i . 10 

: ~~~~:fet :~~yc::::!g~":1tV1 ~:b":'.:~rp""erred. 
" Eacb $1,000 bond will carry 6 sbares of no par value common stock. 
I Amount to be used in Venezuela and Mexico estimated. . 
I Bold in units 011 abare 01 class A stock and 2 abar .. 01 class B stock at $150 per unit. 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATEs-Continued 

CALENDAR YEAR 1928 

Issuer and class of security I 
Estimated 

Total of Issue I Par value of portion for 
Montb wben if partly flotation In refunding to 
first oflered I tBkenabroad' United states

l 
Americans 

IntBrestl Term 'IAPpr~ximate I Approx!· price to mata 
public yield to 

, maturity 
.~ 

OOVEBNlIBNT AND OOVIIRNlIENT OUARAN£BED OR CONTROLLED ISSUES 

EUROPB 

Austria: Province of Upper Austria, external secured gold notBs •.•••••••••••• 
Belgium National Railways'; American shares, participating preferred 

stock.' 

APrlL ••• ,,'1 Dollars January •••••••••••••• 
..... -.- --_ .............. -.... . 

City of Antwerp, e.tarnal B. F. O. B .•••••••••••••••••••••••••••••••••••• December .• : •••••••••••••• 
Dulgaria: KIngdom 01 Bulgaria, secured B. F. G. B •• _ ••••••••••••••••••••••• November.. $13,000,000 
Denmark: 

D!'nish consolidated munlclpalloanJ external gold bonds ••••••••••••••••• ' Jan~ary ••••••••••••••••••. 
KlDgdom of Denmark, external gola bonds_ •••••••••••••••••••• " •••••••• April........ 55,000,000 
City 01 Copenhagen, gold bond ••••••••••••••••••.••.•••••••••••••••••••••••.•• do •.•••••••••••.••••••• 
DBni.b Produeers Loan Fund Committee, gold bonds , •••••••••••••••••• November •• """"""" 

Finland: Republic 01 Finland, external B. F. G. B ••••••••••••••••••••••••••• February... 15,000,000 
France: 

ParIs·Orleans R. R. Co., esternal S. F. G. B .•••••••••••••••••••••••••••••.•••. do •••••••• ,.,.,.".",. 
Government 01 tbe French Republic, internalloan ••••••••••••••• __ ._ •• c. May •••••••••••••••••••••• 

Germany: 
Westpballa United Electric Power Corporation, first mortgage B. F. G. January ••••••••••••••••••• 

B., Beries A.I ' 
German Building and Land Bank, mortgage, collateral trust bonds •••••• February ••••••••••••••••• 

t~~~~~b~'tvn:~~ :.;~~~I:Itn':'!!~~~~~lo~.";.~t~~J~~:::::::::::::::: :::::~~::::::: "'io;ooo;OOO' 
German National Railways Co., American shares, cumulative preferred Marcb •••••••••••••••••••• 

stock, series V.I 
M~~j.a~ ~~ w.,d Electrlo Corporation 01 Recklinghausen, first mort- ••••• do ••••••••••••••••••••• 

Nassau Land Bank, first mortgage coUateralsinking·fund gold notes ' ••••••••• do ••••••••••••••••••••• 
Vesten Electric Railways Corporation, first mortgage S. F. O. B .••••••••••••.. do •••••••••••••••••.•.• 
Electric Power Corporation, IIrst mortgage B. F. O. B.I •••••••••••••••••• ApriL •••••••••••••.••...• 
City of Berlin, American certificates , ••••••••••••••••••••••••••••••••••••••••• do •••••••••••••••.••••• 
Provincial Bank of Westphalia, gold notes , ••••••••••••••••••••••••••••••••••. do ••• _ ••••••..••.•••.• 

~r~;:, ~~~Ii!~~~:!~~~l ~~rj.oa~iB~:.~'.~~~~~!~::~~~:~~.~~~:.~:.~~~~:: .:-:~~;, •• :::::: :::::::::::::: 
City 01 Frankfort-on·Maln, B. F. O. B •••••••••••••••••••••••••••••••••••••••• do .••••••• , .••••••••••• 
German Central Bank of Agriculture, secured B. F. G. B .••••••••••••••••••••• do ••• _ •••••••••••••••• 
Germl'n consolld.ted munlclpolloan 01 German Bavlngs banks and clear· ••••• do ••••••••••••••••••••• 

Ing house 8Sl'omotlons, secured B. F. G. B. 
Pomeranl" Electric Co., slnking·lund mortgage gold bonds ' •••••• _ •••••••••• do ••••••••••••••••••••• 

Dollars 
$3,600,000 

4,276,000 

10,000;000 
9,000,000 

2, 000, 000 
45.000,000 
12, 000, 000 

2,500,000 
11,000,000 

10,750,000 
8, ODD, 000 

20,000,000 

S,250, 000 
1,000,000 
7,500,000 

900,000 

1,600,000 

3, DOD, 000 
1,750,000 
6,000,000 
1,190,000 
3.000,000 
2,000,000 

15.000,000 
6,250,000 

30.000,000 
17,500,000 

3,500.000 

Dolla" 

$1,000,000 
--------------

12,000,000 
.... _-----_ ...... _-
.... -..................... -

9,760,000 
.... -.......... --- .. --

7,500,000 

............. _ .... __ .... ---_ .... _-_ ...... ---

........ _- .... -- ......... 
-- ...... -................ 
-- ......................... 
.. -.. ------_ .. _--
...... --- .. ---_ .. --
....... _-- .. --- .... ---- .. --- .. _------
------ .. -------
..... _-- .. _ .. -----
.... __ ...... -------
..................... _-_ .. 
..... __ ...... -_ ...... --
....... -_ ............... --
.. _ .. __ .... -.. -.. _--

Per cent 
6 

5 
7~ 

5 
4~ 
4~ 
5 
5~ 

5~ 
5 

6 

6~ 
5~ 
6 
7 

7 

6~ 
7 
6~~ 
5 
6 
6~ 
6 
6~ 
6 
6 

6 

Year. 
1~ 

30 
40 

25 
34 
25 

3-12 
30 

40 
75 

25 

20 
1 

25 
(I) 

20 

10 
20 
25 
5 
5 

25 
30 
25 
10 
19 

25 

Dollars I Per cent 
98.50 6.75 
85.50 

94 6.40 
97 7.75 

96.25 1.27 
95 4.80 
94.50 4.88 

95.76-98. 76 5.50 
92.50 6.04-6. 22 

96 5.76 
(I) 5.50 

92. 76 6.60 

98.60 6.65 
········93···· "·'--ii~55 

225 

98 7.20 

97.50 6.85 
98 7.20 
99.50 6.50 

916.75 7.08 
97.75 6.50 
93.50 7.06 
95 6.88 
99.50 6.50 
95.50 6.62 
94.50 6.50 

92.50 6.60 

~ 
~ 
~ 

i 
o 
~ 
~ 

I 
~ 
to.! ; 
~ 
CO) 



Unterelbe Power II< LI~ht Co;.!, sinking·fund mortga~ bonds '. _______ . ________ do ______ ~ 6, 000, 000 
Brandenburg Elertric Power "0., first mortgage S. F. O. B., e.ternal loan June _____________________ _ 

of 1~2S.' 

4, 2.~,000 2, son, 000 6 25 
6,000. 000 -- ............ _- .. _-- 6 25 

Oonsolidated 8!<rlrultUral loan of German provinrial and communal _____ do_______ 25,000.000 
banks, !IeMlred S. F. o. D., series A,I EMt Prussian Power Co., first mortga~ B. F. G. B.' __________________________ do ____________________ _ 

Bamburg Elevated, Underground &< Street Railways Co., gold loan' __________ do_______ 8,000,000 
Lunehurg Power, Light '" Waterworks (Ltd.), first mortgage S_ F. _____ do ____________________ _ 

G.B.' 

21,000.000 -------------- Gl; 30 

8, 500, 000 --_ ....... _--_ ....... 8 25 
6, 500, 000 .. _-_. __ ... _ ... -.- 5~ 10 
1,100.000 .... _._----_. __ . 7 :lO 

Rbine Westphalia Elertrlc Power Corporation, consolidated mortgage September__ 20,000.000 
gold bonds, .. ries of 1928.' 

12, 600, 000 ----- .... -._- ..... 25 

Rbine Westphalia Electric Power Corporation, American &bares, com- October _________ •••••• ___ _ 
mon stock (par value, $23.82)." 

4,030,000 ____________________________ , •• _ 

Luneburg Po",er, Light &< Waterworks (Ltd.), IIrst mortgage S. F. G. B.'_ Novemher ________ • __ ._. __ 
Dortmund Muniripal Utilities, sinking-fund mortgaga gold bonds , ______ Derember _______ • ________ _ 

Oreat Britain: Kingdom of Great Britain and Northern lreland, funding ApriL. _____ , ____________ _ 
loan, 1960-1990.' . 

0.--..: Greek Government, S. F. O. B __ •••• _ ••••••••• ___ • ______ •• _ ••••••• __ January_____ 17,000,000 
Hungary: 

Hungarian Discount'" Elchange Bank, Sinking-fund communal gold July ________________ ._ •••• _ 
bond •. , . 

1,100,000 
3,000,000 

14,000.000 

IS, 000, 000 

3,400,000 

Farmers National MortgBgB Institution, land mortgages S. F. O. B. of November ______________ ._ 
1028.' 

2,000,000 

Nation.1 Hungari.n Industrial Mortgage Institute (Ltd.) flrst mortgage _____ do ____________ • ______ ._ 
S. F. G. B., series A.' 

Norw.y: . _ 
Kingdom of Norw.y, external B. F. G. B ____________________ • ___ • _______ Marcb ______________ • __ .__ 30,000,000 
Oslo Gas &< Electricity Works, external S. F. G. B.' ________________________ . __ do _________________ ._._ 6,000,000 
Department of Akersbus, external S. F. O. B ____________________________ May________ ______________ 8,000,000 

Poland: . 

5,000,000 

.- City of WarsRw, external B. F. G. B ________________ , _______________ : ____ March______ 10,000,000 8,000,000 

--_.- .. --.---_. 
._-- .. _--------
-------_._----
.. _--_ ..... _---
.... _---------_. 
------ .. - .. _-_ ... 
--------------

----.-

7 
6H 
4 

6 

7 

7 

20 
20 
71 

~ 

35 

35 

20 

25 
35 
35 

30 
30 

M ~U 
~M ~OO 

RM ~ro 

M ~n 
~OO &~ 
~ ~W 

~ a~ 

" ~ ~:lO 
n~ ~30 
n30 ~~ 

~ aM 
~~ ~u 

n~ ~oo 

a~ ~~ 

n~ ~~ 
.25 &30 
n~ &17 

~ ~~ 
~25 ~~ Province of Silesia, external B. F. O. B ___________________________ • _______ June________ 11,200,000 9, 000, 000 

Total, Europa __ ............ _ .. __________________________________________ n __ n ____ ·_ ----------.--- 399,795,000 I 32,760,000 I-------T--------T-------------I""--------
NORm A.MERICA 

Oanada: Province of Britlsb Oolumbia, treosury. bIllS ____________ . __________________ January _____ 

I 

_____________ _ 
Province of New BrunSWick, gold bonds ______________________________________ do _____________ : ______ _ 
City of Edmonton, debentures _______ • ________________________________________ do_______ 487,000 
.National Transcontinental RaUway Branch Line Co., flrst mortgage S. F. _____ do_______ 3,396,000 

G.n.' 
Temlskaming '" Nortbern Ontario RaUway Commission, installment _____ do_______ 6,000,000 

debentures.' 
'GuBrsnteed by a governmental body. . . 
• Eacb American share represents deposited participating preferred stock of 500 Belgian francs ($69.00) • 
. ' Offered at 910 francs for eacb 1,000 franc bond. 

4,000,000 
1,800,000 

350,000 
3,000,000 

3,000,000 

4 
4H 

4H-5 
4H 

4 

20'/1. 
I()-3Q 

30 

11-40 

100 I 4 103.28 4. 30 
98. 84-I~. 08 4. 7~. 80 

98.50 4. 60 

96. 9&-99. 05 4.15-4. 20 

o Each of tbese 85,000 American &bares represents 1,000 gold marka nominal value of deposited 7 per cent cumulative prefllrred atock, series V. Tbey are guaranteed BS to 
cumulative dividend. by tbe German Government. 

'Each Americon certlftcote represents 5 per cent li-year Treasury notes of 4,000 relcbsmarks principal amount. Tbey were sold at tbe rate of $916.75 per American certlflcote. 
I Carries purchase warrants for Americon shares: 
, Part of a £409,111,600 Issue of 1919. 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THill UNITED STATEs-Continued 

OALENDAR YEAR 1928-Contlnued 

Issuer and class or security IIrst offered II partly flot.tion In portion ror II te Term 
Approximate Approll. 

.... 
t...: 

'"" 
Month when I Total 01 Issue I Par value or I Estimated 

taken abroad United States relundlng to n rest 
Americans 

1 

~to ~ 

--------~I public yield to 1---1 maturity ~ 

i GOVBRNMENT AND GOVERNMBNT G11ARANTBBD OR CONTROLLED IssVEII
Continued 

NORTH AMERICA-continued 
Canada-Continued. Doll." Province or Quebec, S. F.G. B ______ ._ •••• ___________________ • _____ • ____ February___ 5,000,000 

Province or OntariO, serle.! gold bonds __________________________________ ,_ May ________ 80, 000, 000 
Province of Alberta, gold hondo__________________________________________ October ___ ,_ 6,315,000 Province 01 Manitoba, B. F. G. B _____________________________________________ do_______ a, ODD, 000 
Province or Nova Scotia, gold bonds _____ • ____________________________________ do ____________________ _ 

Province or Nova Bcotllt, bonds _______________________________________________ do ___ . ________________ _ 

Dolla" Dolla" P~r c~1It 
4,500,000 

~--.----- ..... -- 4 
20,000,000 - ... ------_ .......... 4 
2,694,500 ....... _----_ .... - 4~ 
2, 000, 000 --- ... --- .... ----- 4~ 

2,~::: I:::::::::::::: 4~ 
4~ 982,000 _________ • ____ 
4~ 2, aDO, 000 _____________ • 
4~ 25. ODD. 000 ______________ 
H~ 

Y ta" Dolla .. Porc..,' 
80 97.110 4.·16 

1-40 92.48-99.76 4. 8G-4. 45 
30 94 4.85 
30 96 4.76 
20 95.92 4. Ill! 

10-20-30 99.60 4. 58-4. 60 
30 95.25 4.80 
20 96.80 4.75 . 
40 96 4.72 

~~~I~:Jr~~:.gB~~~S~~~:_ROid-ii;,iici.::::::::::::::::::::::::::::::::: -N;'V~\'nii.;r::1 ~::: ~ 
Canadian Natlone.! Railways Co., gold bonds .___________________________ December___ 3.~, 000, 000 1 ~ 

Tote.!, North Amerlca _____ • ________________ • ____ • ______________________ 1 ______________ 1 _____________ _ 
72,020,500 1 _____ =·:-:-:-::'1- _______ ---------- -------------- ----------

LATIN AMERICA 
Argentina: Cily or Buenos AIres, external B. F. G. B.ISerles 0 ______________________ 1 JanuBry __________________ _ 

Government or Argentine Nation, externa B. F. G. B ___________________ I FebMlary ________________ _ 
Province of Buenos Aires, refundm~ external B. F. G. B ____________________ .. do______ 41,101,000 

br~;i~f';~~~~':.~, !:c::r~~~~~~~~~~:::::::::::::::::::::::::::::::: ~fr::::::: :::::::::::::: 
Bolivia: Republic 01 Bolivia, externBlsecured B. F, G. B. of 1923 _____________ September.. 23,000,000 
Brazil: 

3, age, 000 ___ •• ___ ._. ___ 1 6 83 98.110 6.10 20, ODD, 000 ______________ 
6~ 34 97 6.70 

23,601, 000 34,209,500 6 33 96.60 6.25 
1,500,000 1,600,000 6 1 lOa 6.00 
a, 3\)fi, 000 -----------_ .. - 7 23 90.60 7.80 

19,I!!SO,OOO 1,000, 000 7 40 07.50 7.19 

8::~~! ~~~t~ell~~!~oB.e~~e3'.a1s::~::-~-~.-~'-~:-~::::::::::::::::::::::: K:~:c~~~~_::: ___ ~~:~~~:~~~_ 
Btate or Minas Geraes, external secured S. F. G. B _________________________ .. _ .do ___________________ _ 
Stat. or Parana, external slnking·rund consolidated gold bonds .. _________ AprIL _____ • ____________ _ 
City 01 Rio de Jan.lro, external secured gold bonds _________________________ .. do __________ ~ ________ _ 
State or Rio Grande do Bul, "xternal B. F. G. B ______________ .. __________ July _ __ _____ 23, ODD, 000 
State of Sao Paulo, B. F. G. B _____________________________________________ .. _do ___ .. _ ..... __ .... __ _ 

Cbil~~ate of Marannao, externalo.cured 8. F. G. D __________________________ October __________________ _ 

24,000,000 13, DOD, 000 6~ 25 97 8.76 
2,250,000 .. _ ........ -------- 7 40 97.60 7.20 
8,500,000 - .. -----_ .. _---- 8~ 80 97.50 6.69 
4, 8fO, 000 ----- .. - .... --_ .. - 7 80 98 7.15 
1,770, DUO ---------_ ...... - 6 6 99 6.33 

20,115,000 --_ .. _--_ .... _--- 0 40 94.26 8.40-7.53 
16,000, 000 .. _---_ .......... _-- 6 40 94.60 6.376 
1,750,000 - .... _-- ............ _- 7 80 94 7.60 

Rcpubllc or ChUe, railway rerundln~ external S. F. G. B _________________ January_____ 45, u\2, 000 

~~~t~~::~!~~2omh';re~1 {I.' f/: J\::::::::::::::::::: :::::::::::::::: -~X.-:_~::: ::: :::::::::::::: Republic 01 ChUe, externlll 8. F. O. D ___________________________________ Scptember _. _. ___________ _ 

aD, 012, 000 32,000,000 84 9a.60 8.48-6.60 
4,000,000 I, 000, 000 21 100.25 7.16 

20,000,000 _ .. _----- .. ----- 33 96.76 6.80 
16,000, 000 --- .... _--_ .... _-- aa 94 6.44 
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Colombia: 
Department 01 Tolima, 8xternol a.oured S. F. O. B ••.••.•••••••••••• _ •• lanuary ••••••••••••••••••• 
City 01 BIUTSDquilla, external .. cured S. F. O. B., series D •••••••••••••••••••• do ..• , ••••••.••••••••• 
Department 01 ADtloquia, secured S. F. O. B., seri .. A ••..•••••••••••••• February •••••....•.••••.• 

c.o Republic 01 Colombia, •• !.ernol S. F. O. B •••••••••• _ ••••••••••• _ •••••••• March...... 35,000,000 
00 Al!I"lculturol Mortgage naDk, S. F. O. B.I •••••••• _ ••••• _ ••••••••••••••••• ApriL •••••••••••••••••••• 
~ MUDicipalityof Coil, securea S. F. O. B .••••••••••••••••.•....•••••••••• May •••••••••••••••••••• ,. 

o DepartmeDt 01 ADtloquia, e.terDoI ,",cured S. F. O. B., third seri ..... , •• JuDe .••••••••••••••••••••• I DepartmeDt 01 CUDciinamarca, exterDsl .. curad S. F. O. B ••••••••••••••...•• do .••••••••••••••••••• 
c.o MUDlclpnlity 01 M.d.lIiD, externol gold bODd •.•••..•.•.•..••••••••••••••..... do ...••••••••••••••••• 

I 
Department 01 Cauca Valley, externolaeeured S. F. O. B .•.•.••••••••••• September •••••••••••••••• 
DepartmeDt 01 SaDtender, exterDoIaecured S. F. O. B., .eri .. A ••••••••• November •••••••••••••••• 

Cub~: Republic or Cuba, public wor~s.s.riol oortI608te9 ...••.••.•••.•• , .•••• October ••••• " .•••...••• ,. 
DomllllooD R.publlo: Customs AdmlDlstratloD, S. F. G. B., second serres ..• JaDuary..... 5,000,000 
Ouatemola: Reg,!bliC 01 Ouateruola, •• ternal.eclll't'd ~old bonds ro ••••••••••• June .••••••••••...•..•..•• 

~~,ooo .................. _ ....... - 7 
500,000 -... ---.. _ .. _ .. _-- 8 

a,75O,OOO ................... __ ...... 7 
20, 083, 000 ----_ .................... 6 
6,000,000 ......... --_ ............. - 6 

635,000 ......... _ .......... _--- 7 
4,350,000 ""3;000;00ii" 7 

12,000,000 6li 
9,000,000 2,726,000 6j.i 
4,COO,OOO ................... _----- 1 
2,000,000 --_ ....... _-_ ....... _ ... 7 

10,000,000 --- ...... - ................... - 5j.i 
4,000,000 --------.. - .. _-- 8j.i 

550, 000 _ .... _--_ .... _ ...... - 8 
10,300,000 6,218,913 II 

1~:~::: I. .. ~~:~~:~~. 8 
6li 

20 US. 50 7.M 
20 ............... ------- .............. _ .. -
20 95.50 7.45 
33 95 6.35 
20 93.50 6.59 
20 ......... _---_ .. _-- .. _--_ ....... -
30 96.50 7.29 
31 93.50 7.14 
26 93.25 7.05 
20 96 1.38 ~ 20 94 7.51!' 

3-4 V9.18 8.50 
~ 14 W.:M 5.625 

21 101 8.25-7.90 b:J 
36 96.15 6.20 0 
33 91 6.85 

0 
30 93 7.05 Ii'! ~:::'::u=~p:, ;:~: :::: :;:~ :'~:::D: :~:.~~:~=:.~~::::::::)'~:;:e~~~::: . :~::: 

City 01 Lima, eo:ternolaecurad 8. F. O. B ••••••.••••••••••••••••••••••••. D.cember •. ·!'-,·_._ .. _._ .. _._ .. _._ .. ..J.I_-.:..--'--'_I. ____ , 

Totol, Latin America····_·_··········································1 ••••••••••• ···r··· ... ·· ..... ::===~"'==~I==~~= 346.OIl!1.000 I 107.900, 4131. ___ •••• 1 ... __ .. ___ 1 ____ .. ___ ..... 1. ___ .. _.. ~ 
-,= .==,. 

FAR EAST 
AustraUa: 

6,500,000 
50,000,000 
19.900,000 

5 
4).1 
5).1 

30 
28 
30 

94.50 
92.80 
90 

5.36 
5 
6.24 

City of Brisbane, S. F. G. B_ •...••••••..•..•••••••••••••••••••••••.•••.• ) February"'1 7, 5(l(), 000 
Commonwealth of Australia, ext.rnol gold bODds ...•..•.•...•.•.••.••••• May ••••••.••••••••••••••• 

Japan: The Oriental Development Co. (Ltd.), externol gold d.b.ntw·e' .•••• Novemb.r ..•••• ~ ••••••••• 

Total, Far East .. _ •••••••••••••••••••••• _ •••• _ •••••••••••••.•••••.•••• : ••••••••••••••• -.-•. -.• -•• -.-•• -•• -.,1-: -1-6-,4-00-, 0-0-0 •. II'·-c.-.. -.-.. -.. -.. -.. i ....... +-........ ! .............. I~ 
NONCONTIGUOUS AMEF.ICAN' TERRITORIES AND POSSESSIONS 

Bnwnil: 
City lind County of Honolulu, publi('oimpr'ovement gold bonds •••••••••• 

t;ri;i!,::,d' gfo~:;;'s:,? ~~~~'j:!!~~bn:f~~~g~:;,enr iCiici' boiids~~:::::::: 
January ••••• 1 ............. . 
May .•••••• c •••••••••••••• 
June ••.•••••..•••••• _ ••••• 

PhilippiDe Islands: 
Philippine Government (La Uuion), colIaterol Joan of 1028 ••••••••••••••• March •••••...•••••••••••• 
Philippine Oovernment, gold bonds ..•..•.••••••......•...••••••••.•..•. May ..•••• _ ..••..•••••••.• 

Do ..•............•.•.•••..••••••••.......•••••. _ •.........••• ' ••••••....... do .•••...•••.••••••••• 
Philippine Government (Manila), collaterol Joan 011023 •••••••••••••••••• June ..•••••..••••••••• _ ••• 

Porto Rico: . , 

MUuicipality of Guaynabo, coupon bODds .••••.••••.•.••••••••••••.....• August ••........•••••• c... 76,500 ••••••. 

~g I·~~:~~~~:~~·I·····~:~~· 5-29 •••••••••••••••••••••••• 

30 
30 
30 
80 

lOS. 69 
108.63 
·108.63 
105.155 

4 
4 
4 
4.24 

Municipality 01 Ponce, coupon bonds ..•••••••••••••••••••• _ ••••••.••••• _ July .....•.•..•••••• _ ••••• 1 400, 000 1··-···· 
Total, noncontiguous American Territories and possessions ....••••••......•• -....... .......•..•.•• 6,161, 500 ••••••••••••• -I-...... -I-...... : .. i ........ -..... I ......... . 

"Guaranteed by a government body. ' 
10 These bonds are a part of a block given to an AIL.ricon company in paYlLent 01 an obligatiop. ,of the Republic 01 Guatemala. 

~ 
al 

~ 
~ 
l';1 

I 
f-& 
~ 
01 



FOREIGN CAPITAL IsSUES PUBLICLY OFFERED IN THE UNITED STATEs--Continued 

CALENDAR YEAR 1928-Contlnued 

Issuer and closs 01 security I 
Estimated 

I Total oll •• ue I Par V~luelol portion lor Ilnterestl Term Month when If partly 11otat10n n relundlng to 
first offered taken abroad UnIted Btates .Amerlooos 

CORPor.ATE ISSUES 

ZURon 
Dolla" 

Finland: FInland Resldentlal,Mort&age Bank, lIrst mortgage collataral S. F. September "1 10.000.000 
O.B. 

France: French LIne (I.a Compagnie Ob~rale Traosatlantlque), common March...... 0,212,600 
stock, American sbares. 11 ' 

Oe"N:~:OI 81leslan Landowners' AssociatIon, first mortgage collateral 8. F •••••• do •••••••• __ •••••••••• 
O.B. 

Oelsookir.chen Mlnlog CorporatIon, secured notes .••••••••••••••••••••••••.•• '.do...... 15,000.000 
Roman CathoUc Church We]lareIostitutloos In Oermany, secured B. F. Aprll ••••• _ •••••••••••.•••• 

O.B. 
AUtemelne Eloktrlcitllts Oesellschalt, sinkIng lund gold debentures. .•••• May ••••••••••••••.•.•.•• 

~tlg:.;~~~il~kr~~~';':t~!'.;eVI~~,:}t'~~~I~~.~~g:X~~I':r~:\,~':.'"I~~.!:::::: ·juii~.~·:::.:: .... ~~~?~~. 
Oesturel (public utlJlty), slnklng·lund gold deb.ntu ........................... do .••.••••••••••••••••• 
Kobolyt Corporation (paper), fir.t mortgagoS. F. O. B ••••••••••••••.••••••.• do ..................... . 
J,olpzlg Trade Fair Corporation, IIrst mortgage ro:sraoteed, 8. F. O. B •.•••••• do ••••••••••• , •• _ ••• , •• 
In~~~~g.~O~B~~~\~e '" Investment Corporat 00, cumulntlve prelerred July ••••••••••.•••••••••••• 

nseder Stecl Corporation, mortgage gold bondo ...•••. ' ••• , •••••.••.••••• ,. Ortob.r..... 10, ODD, 000 
Assocl.ted Rayon CorporatIon, cumulative particIpating preferred and No,·ember •..••••••••••••• 

common stor.k. 
Rudolpb Kar.tadt (Inc.) (department store), flrst mortgage collateral ••••• do •••• '._. 16. ODD, 000 
L~QR ' 

Rudolph Karstadt (Inc.), AmerIcan shares," common .tock ••••••••••••••••••• do .•••••••••••••••••••• 
North Oerman Lloyd (.teamsbIP)! AmerIcan shares," common stock ••••••••• do •••.•••.••••••••••••• 
Ruhr Oas Corporation (public utll Iy), secured 8. F. O. B., sorlos A •••••• : •••• do.:..... 12,000,000 
Uuhr Houslog Corporation, first mortgage B. F. O. B •••••••••••••••••••• Deremher... 4,600,000 

Oreat Britain: 
Debenbams Securities (Ltd.), Amerlcari share .... common stock.......... March •••••••••••••••••••• 
A morlcan '" Soottlsh Investment Co., common stock (par value, $26).... AprIL...... 2,600,000 
The Investor's Trust AssocIation (Ltd.), commOD .tark (par valu., $4R.66) •••••• do....... i, 645, 000 
Branston Artificial Bilk Co. (Ltd.), common stock (par value, $4.87)...... MAY. ••••••• 4, ODD, OUO 
Ford Motor Co. (Ltd.), oommon stOck (par vwue, $4.67) ••••••••••••••••• December .•.•••••••••••••• 

&,~: . 
rltlsb '" Hungarian Bank (Ltd.), sinklng·lund mortgage gold bonds •••• January ••••••••••••••••••• 

City Savings Bank Co. (Ltd.), secured 8. F. O. n., leries A ............... April ••••••••••••• : •••••••• 

Dolla., 
7,000,000 

8,600,000 

6,000,000 

7,290,000 
8,000,000 

10,000,000 
2,464,000 
6,000,000 
6,000,000 
4,000,000 
2,000,000 
I, 6!'O, 000 

9, ~OO,OOO 
10,000,000 

13,120,000 

2, 862, ~OO 
12, 07~, 000 
8,86~,OOO 
8,760,000 

4,877,500 
2,000,000 

600,000 
2,000,000 
1,700.000 

1,600,000 
1.760,000 

Dolla., 

6,2,,0,000 

Perct'lll 
6 

6 
7 

o 
o 
6 
o 
6~ 
7 
7 

Year. 
83 

(11) 

20 

o 
20 

20 
20 
20 
25 
15 
26 

20 
(11) 

16 

: :::::::::::::, ••••• jjji,"" "'i!e' 
•••••••••••••• 6~ 30 

7~ 
7 

H5 
25 

Approximate I Approxl· 
prIce to mate 
public yield to' 

maturIty 

Dollar. 
64.60 

92.50 

97 
99 

64.50 
92.60 
95 

100 
97.50 
98.50 

112 

92 
106 

98 

22.50 
69 
04 
92 

51.50 
26 
60.465 

9R.76 
93.76 

Per cem 
6.40 

0.70 

0.60 
7.10 

6.60 
0.70 
0.45 
0 
6.76 
7.12 

0.74 

0.80 

-... _ ....... -
"""7'" 
7.15-7.81 

..... _--....... 

7.60 
7.60 

.... 
~ 
0) 

I o 
~ 
~ 

~ 
~ 

~ 

~ 
~ 
~ 



~~~K~~~~K~3~orc~~l~~)~t~~':;I~:ih~r!,i" ':~"m!,; 'icirii:~:::::::: 'iiiii~.~':::::: :::::::::::::: 
E'a~\r'!.~.":~~e '" InV8IItm.Dt Corporation,lIrat·llen real estate S. 1', ..... do .................... . 

HungMlan.l!allan Bank (Ltd.), sluklnl·fund mortgoge bondi, ..,rl •• 0... Ortoller ................. .. 
Ireland: 

a. 000, 000 ... _--_ .......... 
1,100. ouo ....................... _ .. 
'6,000,000 ........ __ ............. 
2,700,000 .......................... 

1",lon<1 Corpomtion of Am.rlt'8 (gen.raJ d.velopm.nt), cumulative pal' D.cember ................ . 
tlrlllaUDS pre/.rence ana oommon stock. • 

Italy: 
Itntlon Superpower Corperatlon, ~old d.b.nture. I ........................ JaouAry ................. .. 
MortRag. Bank o/the Venelloa Provinces, •• ternaleacured~. F. O. B., ..... do .................... . 

876,000 ---.................... 

20.2~0.000 .... __ ........ - ...... 
6,000.000 ......... -- ......... 

lerie~ A. 
"T.rnl," T.rm·80rl.t. per l'Industrla el'EI.Urlclta (puhllr utility and ..... do .................... . 

Industrial manufacturing), flrat mortgnRe 8. F. O. B., •• rl •• A.. . 
I",mhard Eloctrlr Co., ftr.t mortgnge external S. F. O. B................. F.hnlary ................ . 

12,000,000 ........................ -

4.000,000 ........ --_ ... _ ....... 
Iso!!a .·ra.chlm (automobile), 1lnt mortlale S. F. O. II................... M.rch .................. .. 

~~t~~~~r~~~~.~~~~a~':;.:·ilrst·m.;;ii~Ji.i·i.;id·ri,;iM::::::::::::::::::: tJ'~!I:::::::: :::::::'::::::: 
O.neral Hayon Co. (Ltd.), gold deben!ums, ... rlea A. II ........................ do .................... . 
Jhmca Commerclale Italians, AmerlcaD shnres,u common stock ..... _ .. ___ . Septemher ______ ......... _____ _ 
Ercole Marolll Electrlr Mfl. Co., llrat morlille S. F, O. B., •• rle. A ..... November .............. .. 

Swed.n: 

1.7.;0.000 .... -.----_ ......... 
1,600.0nO "' ...... ---_ .......... 
4,000. UOO .... -----_ ............ 
6,400,000 -................ _--- .. 
9, 0112, ~oo .. Oo ....................... 

2,600,000 ........... -..... -.... 

!'r.uger '" Toll Co., Amerioan oortlllcates part1clpatllll d.benturea S.ptember... 63,316,000 
(par, SU6). 

SwltzerlBnd: 

29,070. 000 10,000,000 

Contln.ntal BocurllJea CorporatIon In Zurich, common stook (par value, Aprll........ 4,200,000 
$96.60). 

Swiss·Am.rlcan Electrlo Co., cumul.tlvepreferred .t.ock ...................... do ................... .. 
Fo",lsn Light'" Power Co., cumulative ftrat pre/erred stook ............. September.. 6,000,000 

630,000 ..................... --
9,850,000 .... ---_ ...... ---_ .. 
2.000.000 -- ......... __ ...... _-

Total Europe ...................................... _.................. .............. .............. 261,121,600 

7J.i 83 

7 40 

7J.i 36 

............ -- (II) 

0 86 
7 26 

6J.i 36 

7 '6 
7 16 

4)'H 1.-20 
6j.i I 
6 20 

.... ·O~ ...... ·20· 

76 

............ - .. ................... 

6 -- ... - .. -.. - .. 
6 -_ ............. -

I~ l ...... ~~~ 
96 7.30 

98. 70 7.60 

86 

100 6 
96 7.46 

110.36 7.86 

116 7.36 
97 7.36 

100. 29-101. ~9 4. 2H. 90 
99.76 6.76 
99 6 
12.60 .......... _--
97 I 6.86 

28.14 '-76 

106 

98.60 
100 

~ 
b:I 
o o 
1"1 

~ 

I 
~ . I -I ,-,-

II Each Am.rlcan share ropres.pted by 1 ahare %JB88 B common stook 0/600 franca par value ($23.62). ~ 
III share preferred stook and one·hal/ share common stock sold at $112 per unit. . M 

20,250,000 , ........ ,.--... ----, .............. r ...... .. 

I' Units a/I sh.r. pr.ferr.d and on.·halt share oommon stook sold at $106 per unit. ThIs oompany was organlz.d under Am.rloan law to take over part 0/ the holdings o/a/orelsn ..... 
oorporatlon, which Inoluded both Am.rlcan and torelgn s.curltles. The portion 0/ thIs $21,000,000 stook lale applied to the purohase o//or.lsn securltlea was estimated. ....~ 
. It Each Am.rlcon share repreaent.d 40 relohsmarks pBr value 0/ d.posit.d oopital ($9.37). . 

" Each American share represent.d by 200 r.lohsmarks 0/ deposited oapltal ($47.64). 
1'12 ordinary shares o/6lhlllings par valu. ($1.20) deposlt.d agaInst eaoh Amerloan share. 
II. sharea 0/60 p.nzo par value ($8.76) d.poslted tor eaob Am.rlcan sbare. 

Ire~~tshare oumulatlve partlolpatlnl prefer.nce Itook and one-hal! shere common Itock lold as uolts. This Is an AmerloaXi oompany organlzod, to develop tile ~esol!!'D8I 01 

" An AmerIcan oompany organized to acquire stock In electrlo light and power oompanlea In Italy, 'il 
.. Carrlea common·stook purchas. warrants. . 
1/ This Is a Canadian oompany orgamz.d to aoqulre the stock 0/ a rayon lactory In Italy, 
• Each American sbare represented by 600 lire par value of d.poslted oopltal ($26.30), 

~ 
t.:> 
~ 



FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATEs-Continued 

CALENDAR YEAR I928-Contlnued 

!sener and class of security Montb wben I Total oUssue I Par value. of r :~:l~tf~~ I I I first offered If partly flotation In refunding to Interest 
taken abroad United States Americans 

Term 

COBPOBATB ISsoRs-Continned 

NORTH AlIBRICA 
Canada: Doll.,. Dollars Dolla,. Per c'1I1 Y,a,. 

Aldred Investment Co~oratlon, debentures, serle~ A •••••••••••••••••••• January ••••• 2,500,000 1,000,000 -------------- 4~ 40 
Donnacona Paper Co, ~ td'l' first mortgage S. F. G, B'lserles A_ ••••••• ••.•• do .•••••• 7,000,000 3,000.000 -_ .... -_ ........ - ... -- 6~ 20 
Donnacona Paper Co. Ltd. h gold debentures, series A D ••••••••••••••••• ••..• do ••••••• 4,000,000 250,000 .................. __ ..... -- 6 20 
BeHan ... Grain Co. (Ltd.), rot mortgage ""Uater&! trust S. F. G. B., •••.• do ••••••• 2,000,000 97,000 -_ .. _--- .. -- .... -- 6 20 

series A. 
Restigouche Co. (Ltd.} (Iumher), first mortgage S. F. G. B., series A ...•. ....• do ••••••• 1,500,000 95,000 1,500, 000 5~ 20 
Saguenay Electric Co., first mortgage collateral trust S. F. G. n., series A . ... __ do ____ ••• 1,360,000 600,000 ----------- .. -- 6~ 26 

~:!.~l!~ ~~~":r i ~~:r ¥~~~~~.;~t~(m.)~':is:~nfu'::,'!:°s~J~~ct·::::: February ••• 16,000,000 272, 000 ............................. ---- .. oo_- ---- ... --- .... . __ •. do. ____ •• 2,600,000 140, 000 --_ ...... ------_ ... 8 30 
Canada Gypsum'" Alab .. tine (Ud.), flnt mortgage B. F. G. B., serle~ A. March •••••• 2,500,000 28,000 -------------- 5~ 20 
Abitibi Power '" pa~e. Co. (Ltd.), cumulative preferred .tock •••• __ ••••• ApriL. ___ •• 16,000,000 13,400, 000 6,000,000 6 ·····--25· Canadian Northern ower Corporation (Ltd.), collateral trust S. F. G. B., ••. __ do. ___ • __ 16,000,000 . 2,000,000 ----_ .. _------ .. 8 

.. rlesA. 
Famous Players'Cenadlan Corporation Cf;td.), gold debentu .. s •••• ___ ••• ••• __ do.c ____ . 3,000,000 1,000, 000 -------_ .. _ .. - .... 6)~ 20 
Famous Playen Canadian Corporation (td.), first mortgage S. F. G. B., •• __ .do .... __ • 8,000, 000 1,000,000 ------- ... - ....... _- 6 20 

series A. . 
Nova Scotia Light'" Power Co., first mortgage S. F. G. B., serle. A ____ • ____ .do .. __ ••• 3,500,000 1,000,000 --_ ........ _ .... -...... 5 30 
Tbe Bbawlnlgan Water '" Power Co., first mortgage collatoral trust S. F. ____ .do....... 10,000,000 7,000, 000 -- ................ __ .... 4~~ 40 

O. B., serieo B. 
Unif.ed Fuel Investment. (Ltd.) cumulative prererred .tock " ••••••••••• ____ .do. _____ • 9,000,000 500,000 . .... _-------- ... 6 
Abitibi Power & Paper Ce. (Ltd.), cllmulatlve preferred stock ___ •••••••• May ________ 10,000,000 8,700,000 5, 000, 000 6 
Detroit Canada Tunnel Co. (public utility), flr. mortgage S. F. G. B •••• ____ .do_______ H,fioo,OOO 2, 8aO, 000 -------------.. 6 2.~ 
Detroit Canada Tunnel cOd convertible .inklng-rund gold debenlm.' ____ • ____ do ______ . 8,600,000 2, 8~O, 000 ----------"' .. -- 6~ 20 
Great Lak." Papor Co. (Lt .), flrot mortgl\~e S. F. G. B., serie_ A __ ••••• • ____ 00 ______ • 10,000,000 8,000, 000 ------_ .. _----. 6 22 
Lendon Canadian Investment Corporation, gold debentures, series A. __ • • ____ do __ • ___ • 6,000,000 225, noo --_ ................. _- .. 4~ 20 
Mercu~ Mills (Ltd.) (textile;" cumulative preferred stock _____________ •• ____ .do .... _.. 1,000, 000 fiO,OOO ................ _-- .. -- 6 --·----25· Bowar Smith Paper Mills ( td.), tint mortgage S. F. G. B., series A ____ . ___ .do ____ ••• 7,000, 000 I, 000, 000 - ......... -------- 6~ 
St. Law<once Paper Mills Co. ~Ltd.), allotment certiflMtes_ •• ________ ••• ____ .do.______ 19,570, 000 U. 7"5, 000 -------------- 6 ('D) 
Abitibi Power'" Paper Co. (L dj.' flrst.mortr.age gold bonds. serie_ A ••• June________ .00,000,000 46,000,000 30, 000, 000 8 25 
Aiumlnum (Ltd.), sInklng.fund ebanture go d bonds ______ . __________ ••• ____ .do .. __ ••• ____ .. : ______ • 20,000,000 10,000, 000 6 20 
Burn. '" Co. (Ud'l (mea~aeklng), fir.t.mort~g08Inklng-fund bonds .••• •• __ .do .. __ ••• 7, 000, 000 2,000,000 -- .. ----------- 5~ 20 
Burns '" Co. (Ltd. ,cum atlve preferred stoc _____ • _____ •• ____ •.••• __ •• ____ .do....... 6,900,000 2,000,000 ... -.. _ .. -_ .. __ .. _- 6 ----·--:;0· Binoe-Dauch Paper Co. 01 Canada (Ltd.), first mortgage B. F. G. B., _____ do .. __ .__ 1,500, 000 350,000 ...... -- .. -----_ .... 5~ 

series A. 
Crown Cork & Beal Co. (Ltd.), cumulative participating olass A atock •••• luly......... 1,472, 000 1,312,000 ~-... --.-.-- .... 6~' ----------Gatineau Power Co., Bold debentures, series B._ ••••••••••••••••••••••••• September.. 7,1100,000 5,500,000 ....... - ................... 6 13 

I Approximate I A pproxl· 
price to y~~~o" 
public maturity 

Dolla,. P.rcent 
102 4.44 
99.60 6.65 
99.50 6.05 

100 6 

99 8.55 
98. lib 8.60 
40 ······5··· 
I~O 
97.50 8.70 

102 ·····Tio 98.60 

100 6.50 
100 6 

99.60 5 
98.50 4. to 

100 
102 
100 6 
90.60 6.50 

100 6 
100 4.50 
100 ·----Tiii 99 

(II) --··--5.-40 94.50 
100 8 
99.80 5.60 

100 --'--'ii'-50 100 

16 .... --6.-88 101 

1-& 
t-:) 
00 

~ 
t:d 
0 
0 
~ 

0 
Z 

~ 
lzJ 
t:d ... 
C'l 

~ 

~ 
lzJ 

~ 
3 
~ 



Calgary Power Co. CLtd.), cumulative redeemable preferred stock_______ October _____ t, MIO. 000 
F ...... r Companies (l.td.) (lumber), gold debentures.. __________________________ do .. _____ 1,000. 000 
Oatlneau PO"'er Co., Orst-mortl!Rln' gold bond ... ______________________________ .do._ .. ___ 7,000.000 
PadRe Co ... t Terminals (Ltd.), first mort~."" S. F. O. B., eerie. A __________ .do .... ___ I, ~OO.OOO 
Canadian Padfic Railway Co., debenture otock __________________________ November__ &,000,000 
Western Fuel.corporatlon of Canada (Ltd.) (mtnlng) first mortgage S. F. _____ do ____________________ _ 

O.B. Wood '" Engllsh (Ltd.), oollBterai trust gold notes. ____________________________ do ... _________________ _ 
Curtiss-Reid Alrcran Co. (Ltd.) of CBnada, cumulative preferred stock. _ December_. _ 1,275.000 
Famous Plavers Canadian Corporation (Ltd.), first mort~age S. F. O. B ______ do_______ 1,000,000 National HOsiery Mills (Ltd.), no par convertible pre/erenoe stock ____________ do.. ___________________ _ 
Metropolltan Chain Properties (Ltd.), lIrst mortgage oonvertible S. F. _____ do ____________________ _ 

O.B. 
Metropolitan Corporation of Canada, first mortgage S. F. O. B _______________ do_______ 1M. 000 
Quebec Power Co., first mortgage oollateral trust S. F. O. B., series A _________ do_______ 12,000,000 

Newfoundland: International Power '" Paper Co. of Newfoundland (Ltd.), _____ do ____________________ _ 
first mortgage gold boods, series 011928. 

51, roo 
12S.000 

6, sao. 000 
1.400.000 
4,702,000 
2,000,000 

2.10.000 
1,000.000 

571,000 
830.000 

2, 600, 000 

61.600 
8,750,000 
4,866,000 

8 . ________ _ 

6)i 16 
5 80 
6)i 20 4 ________ __ 

7 12 

8 1-8 67 _________ _ 

6 20 

:: ::::: :::::::: -----iI- -1"-- ----iI-
6 
6 
6 

20 
40 
40 

97.60 6. 15 
106 4.98 
97.25 6.18 
98 6. 70 
88 ------,---100 

100 0 
80 ------&00 101 
11 ------6.-00 105 

go 8.18 
97 6.18 

100 6 

Total, North Ammca ____________________________________________ I ______________ 1 ______________ 1 165,839,800 
52, SOO, 000! ________ ,~1-- ------------:----------

LATIN A14BRlCA 
Argentina: 

Companla H/spano-Amerlcana de Electrlcldad "Chade," American October __________________ _ 
sha.res oommon stock.1I 

Jnteroontlnents Power Co. (Jlubllc utility), debentures, Series A " ________ December ________________ _ 
International Telephone'" Telegraph Corporation, convertible deben- _____ do ____________________ _ 

tures.lI7 Chile: Intercontlnents Power Co., debentures, series A " __________________________ do ____________________ _ 
Colombia: Mortgnge Bank 01 ColombiaLAmerlcan shares common stook " __________ Api1L ___________________ _ Bank of Colombia, S_ F. O. 11 ____________________________________________ June _____________________ _ 

Coba: Francisco Sugar Co., gold notes __________________________________________ January __________________ _ 
Ouantanamo'" Western RaI\road Co., first mortgage gold bonds\series A ______ do _____________________ " 
Sooiety of Jesus of Habana, first mortgage gold bonds (Belen Co lege) ____ May _____________________ _ 
International Rock Asphalt Co. (Inc.), cumulative participating pre/erred August ___________________ _ 

stock. . 

~~~~':l~ !1~~I~~d~~er!~~~t::.::~Jl~a~c~a:ir!i ~;:erl:~~~~- r.~rember:: :::::::::::::: 
Iative participating preferred stock . 

.. Carries common-stock purchase warranu •. 
" Carries bonus of 3 shares of eommon .tock. 

2,340,000 

8,000,000 1 ______________ 1 

:~I 
20 67,300,000 ______________ 
10 

1,500,000 ______________ 20 

~: ~~: ~og 1::::::::::::::1----"7""1-------20-
~~g:ggg 1-----i;OOO;OOO-1, 400, 000 _____________ _ 

600,000 _____________ _ 

2,250,000 
3,000,000 

6 I 80 6 80 
5~6 

::I-------~-6 _________ _ 

117 

96 6.35 
98 4. 75 

96 0.35 

46 -----"7:60 114. 76 

98.26 6.65 
97 .6.22 

100.60 6.25 
100 

96 6.80 
80 

II Allotment certificates representing 1 share preferred stock, 1 share common stock, and a warrant for the purchase of one-hall share common stock, lold at $78 per unit. An 
additional f25 per unit to be paid Oct. 15, 1928. The company may call for anotber $25 per unit between April, 1D2D, and December, 1929, It needed . 

.. A preferred-stock issue of a Spanish corporation. Series E of 100 pesetas par value (about $16.69). Its. holdings are in Argentina and other South American countries . 
.. An American company with holdings In Argentina and Chile. There was a single issue 01 $4,500,000. The amount for each country was estimated on the basis of the capacity 

of the respective plants. . . . 
II An American corporation which 1Inancad its acquisition of the United River Plate Telephone Co. (Ltd.) from the English company by means of these dehantures oJJered to 

and taken by stockholders. . 
"I share of 20 pesos par value ($19.47) deposited against each American share. . . 
.. This company is incorporated In the United States. The proceeds 01 this lasue were to be used In the purchase 01 an electric light and power company In the Dominican 

Republlo. 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATEs-Corit~nued 

CALENDAR YEAR 1928-Continued 

Issuer and class ot security 
Month when I Total orlssue I Par value ~t I Estimated I I I first oltered II partly flotation In portion for Inte APpr.oxlmatel Appro.l. 

taken abroad United States rerunding to rest Term pric. to mate . Americans . public yield to maturity 

CORPORATIII IssulliS-ilontlnued 

LATIN AMIIIRICA-'-Continued 
Hondurll9: I Dollars 

Public Utilities Consolidated Corporation. first mortgage collateral con· October ••••••••••••••••••• 

Andes Development Co. (mining). common stock (par value $1.00) ••••••• December ••••••••••••••••• 
Nicaragua: Public Utilities Consolidated Corporation. first mortgage col· October ••••••••••••••••••• 

V~~::~I::'nd~f~~b~J~~~~~~:n. convertible gold deb.ntures ••••••••••••••• June •••••••••••••••••••••• 

Dol/ars I DoUara Per centl Yeara Dollart Percent 

n, .. -------------- 'l · 100 6. 60 

1.000, 000 I ..... " ........................... 1 ······6:60 ·1.000, 000 •••••••••••••• 8j.i 20 100 

10. 000, 000 •••••••••••••• 8 10 100 6 

vertlble gold bonds." ~ 

Total. Latin America ••••••••••••••••••••••••••••••••••••••••••••••••••• ' •••• , •••••••••• .:..:.:..::.:.:==1-9-2,-8-80-, 0-00-
1 

1,000,000 ,.: .•.••••• , ••••••••• -j-............ "/" .... " .... . 
• rAn IIIAST 

Japan: . 
Nippon Electric Power Co. (Ltd.)xfirst mortgage gold bonds ••••••••••••• 
Tokyo Electric Light Co. (Ltd.). Drst mortgage gold bonds, dollar series. 

Netherland ElI9t Indies: Amsterdam Trading Co •• American sbares. common 
stock." 

r:~:~~:.:::I~···~:~~:~~· 
September •••••••••••••••• 

8,000, 000 I~"." ....... 'I 6J.i1 25 
70, ~~: ~gg ... ~~~~.~~ ...... ~ ......... ~~. 

114 
90.60 
43 

7 
6.80 

Total, Far East· ... ••••••• ...... •••••• ... •••• •• • ...... • ... • ........ • .. ·l··· .. ·· ..... ··1···----·······1 78,436,880 1 24.000,000 '·--··--l··--····l··--······--·,----·--··· 
NONCONTIGUOUS AMIIIRICAN TIIIRRITORIIIIS ANDPOS811i88IONS 

Alaska: 

Anchorage Light & Power Co., first mortgage B. F. O. B .• " •••••••••••••• November.. •••••••••••••• 250,000 •••••••••••••• 7 15 
Porto Rico: Mayaguez Light, Power & Ice Co., S. F. O. B ••••••••••••••••••• December ••• "."'.'.'.'.. 363, 000 .••••••••••••• 6~~ 25 

100 
100 
100 

." •.• 7"" 
6.00 

Publio Utilities Consolidated Corporation, cumulative preferred stock 10'.1 Octob.r ••••• 1 .............. 1 600,000 , •••••••••••••• , 7 I·········· 
Total. noncontiguous American Territories and possessions............. •••••••••••••• •••••••••••••• 1.103,000 •••••••••••••••••••••••••••••••• , •••••••••••••• , •••••••••• 
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CALENDAR YEAR 1929 

GOVItIlNIlItNT AND OOVltBNJlItNT OUABANTKltD OB CONTIIOLLItD Issuz. 

ItUBOP. 

DenmBl'k: COpeDha1l8D Telepbone CO., 81'ternal S. F. o. B •••••••••••••••••• I February ••• , 17,000,000 
Germany: 

Berhn City El.ctrlc Co., .Inkln ·lund d.bentur .......................... FebruBl'Y... 16,000,000 
Pro~lnce of HlIl1over, HBH water-wolka loan. ""oond sarlea............... 18nmry .•••• 1 4.000.000 

Prussian EI.ctrio Co .... S. F. 0 .. 3.b.nturea •••••••••••••••••••••..••••••••••••• do ••••••••••••••••••••• 
Vnter.lbe Power <II Llgbt Co., lold note. represented by AmerIcan I ..... do ••••••••••••••••••••• 

Cltf of nonover, ext.rnal oonvertlble ~old bond •.••••••••••••••...••..•.• Octob.r .••.••••••••••••••• 
BnmaDl8: Kingdom of Rumania Monopollea Institute. IU8reOteed .. ternal i F.bruary II ••••••••••••••• 

participation certificates. I 
S. F. O. B., ItBblll&atlon and development loan of 1929. I I 

Total, Europe ••••••••••••••••••••••••••••••••• _ •••••••••••••••••••••••.•••••••••••••• , .••••••••••••• 

NOIITB AIIBIlICA • Canada: I 
b~~:~~~~!n~~~!~\~~!~~l~I~.n:~f!br:g.~~~~~.t~~:::::::::::::::::: ~e'l,~~~y::: 6.417.000 

1.760.000 
Cit:{. of Qu.b.c. bond •.••••••••••••••••••••••••••• ~ ........................... do ••••••• 1,749.000 
Vor Township. bond •.•••••••••••••••••••••••••••••••••••••••••••••••• "1 M.rch •••••• 1,447.638 
City of Baskatoo~ bond •••••••••••••••••••••••••.•••••••••••••••••••••••• ApriL •••••• 669.300 
Province of Brit! ColumbIa, S. F. O. d.b.ntures ............................ do ••••••• 8.056.000 

Do •••••••••••••••••••••••••••••.••••••.•••••••••••••••••.•.••••••••.• i May •••••••• 4.000.000 
Canadian National Rallw.ys. equipment trust certificates. series K. 1929 •••••• do .•••••• 18.000.000 

~:~~i~:~:"~~!~nsJ:,~f~·tioiidS:::::::::::::::::::::::::::::::::::::::::: :::::~~::::::: 849.858 
2, 660. 000 

Province of Ontario. provincIal ooupon bonds ••••••••••••••••••••••••••••••••• do ••••••• 85.000.000 
City of Toronto. aerial bonds .................................................. do ••••••• 10.274.000 
Canadian National Ry. Co .• guaranteed gold bonds •••••••••••••••••••••• Jun •.••••••• 80.000.000 
Province of Manitoba, gold bonds ••••••••••.•••••••••••••.•••••••••••••••••••• do ....... 2,526.000 
Montreal Metropolitan Commission, gold bonds: ••••••••••••••••••••••••••••• do ••••••• 3.100.000 
City of Qu.b.c, S. F. O. B •••••••••••••••••••••••••••••••••••••••••••••••••••• do ••••••• 3.524.000 
Province of British Columbia, bonds..................................... S.pt.mb.r •• 8.036.500 
Canadian National RaIlway Co., guarante.d gold bonds ••••••••••••••••• Octob.r ..... 80.000.000 
Province of saskatch.wan!, noncallable d.bentures .•• :., •••••••••••••••••.•••• do ..••••• 2,000.000 
Province of Alb.rta'lold onds •••••••••••••••••••••••••••••••••••••••••• Nov.mb.r •• 2.500.000 
Can.dian National alJw.y CO'j,f1aranteed gold bonds ...................... do ..... ~. 25, 000. 000 
'rho Harbour Commissioners of ontreal, first·mortgag. gold bonds •••••••••• do ....... 18,600,000 

18, 676, 000 I $2,000,000 

8.7:111.000 
9.661.000 "'"2,"000:000' 
4.000.000 ...... _ .......... _---

600.000 ..... _ .. -............. 

8.600.000 - ............. "!"' ......... 

6,419,600 -_ ............. _-----
-

80. 4711, DUO I 4.000.000 

8.824.000 4.000.000 
626.000 1,760,000 

1.600.000 ---_ ...... -_ ........... 
334.000 ........................ _-
200.000 - .. - ...... - ...... _-_ .. 

2.889.000 - .. -.. ----_ .......... 
2.000.000 -_ .... __ .................. 
7.768.000 --_ .. _ ................ -

325.000 .................. _- ...... 
700.000 ..... _ ....... ----_ .. _-

19.900.000 ------_ .. _--_ .... 
3.604.000 -.... _--_ ..... _----

26.002.000 ----_ .. __ .... __ .. -
2.000.000 --_ ....... _ .. _---_ ... 
2, 052, 000 ---_ .... __ .. ---.... 
2.290.600 ······500:000· 900.000 

20.277.000 .. __ .... ------ .. --
1,170.000 -._ ........ ----_ .. _-

650.000 .. ---_ .. --------
20, 000. 000 .... - .. _ .. _ .. _ ........... 
11, ODD, 000 -_ ...... _--_ ... __ .... 

a IS 84. 75 US 

8li 20 94.60 ., 
6li 30 00.60 7.02 
6 25 91 6.75 
6 2 99 8.60 ., 10 98 7.80 ., 80 88 8. 07 

-------. -----_ ........ .............. / ........... 
= 

4~ 40 94.89 4.80 
6 80 101.66 4.90 
5 80 102 4.86 
6 18 99 5. IS 

4*5 IIH!O SH8 5.81l-11 
6 26 100 6 
5 26 100 6 
6 1-16 99. 86-99. 76 5.11l-11.76 
6 26 98.66 5.20 
6 80 100 6 
6 30 100 6 
6 1-30 98. 76-100 H16 
6 40 99.76 6 
6 IS 99.76 5 
5 37 99.75 5 
6 30 90.75 6 
5 80 100 5 
6 40 08.60 6.16 
6 80 99.75 6 
6 30 99.76 6 
6 40 98. 60 6.15 
6 40 99.60 6 

It An Am.rlcan company with holdings In Argentina and Chile. Th.re was a .Ingle issue· of $4,500,000 .. The amount of .• ach country wa. estimated on the basis of tbe capa-
city of the r .. p.ctiv. plants. . 
NIC:~~~. ~~d~~~i~~ l(Y~~':.'y, which, by Issues of pref.rred stock and first mortg.g. convertible gold bonds, s.cur.d fund. for the acqulsltlor;l of publlc-utUlty properties In 

~ 
til o 
~ 
~ 

B 
~ 
~ 

I 
Q 

111 share of 500 fiorin PBl' valu. (~201) deposit.d .gainst .ach 40 American shares. . 
"Tb. total of tbis loan was $101.000.000. It was Issu.d in pounds st.rllng. francs. and dollars and sold In Austria, B.lglum, Czechoslovakia. France. Oermany. Great Britain, .""" 

Italy, N.th.rland., Rumania, Sw.den, Switz.rland, and the United States. ~he American sbare of $12,000.000 was to have been taken In Sw.den to the amount of $2,000,000. c:,.) 

""" 



FOREIGN CAPITAL ISSUES PUBLICLY OFFERED iN THE UNITED STATEs-Continued 

CALENDAR YEAR 1929-Continued 

Issuer and class ot security I 
Estimated 

I Total of issue I Par v~lue. of portion for IInterestl Month when if partly flotatIon III refundiug to 
tlrst ofiered taken abroad United States AmericaDS 

Term 
APp~oXlmatel Approx!-

Prlce to mate 
public yield to 

maturity 

---------~-~-----------------I--I--. 1 1""'---
GOVERNMENT AND GOVERNMENT GUARANTEED OR CONT;ROLLED ISSUES

Continued 

NORTH AMERICA-contlnued 

Canada-Continued. Dollar. Pravince of British Columbia, treasury bills ______________________________ December ________________ _ Do ________________________________________________________________________ do ____________________ _ 

~r~;~f"U.!n~:I~t~~tc! t~~~~_~~_s:::::::::::::::::::::::::::::::::::::::: :::::~~::::::: It ~gg: ~g Do_" ____ ,·, _________________________________________________________________ do_______ 4,300. 000 
Province of OntariO, gold bonds _______________________________________________ do __ ,____ 30, 000, 000 
City of Ottawa, bonds __ -______ .-----.-----"-----,_.--------------_-------- . ____ do_______ 1,604,161 I , __ _ 

Total, North America_ ~ _______________________________________________ ,- _____________ , _____________ _ 

LATIN' AMERICA 

Argentina: Pravince of Banta Fe, treasury gold notes " ___ , ___________________ November _ .. ____________ _ 
Brazil: . 

State ot Rio de Janeiro, external secured S. F. G. B. ot 1929 _______________ June________ 6, 000, 0t 
Ohi~~ate of Minas Geraes, secured external gold loan ot 1929, series A________ September _ _ 8,000, 00 

Republic of Chile, external loan S. F. G: B _______________________________ March______ 10,000,000 
Mortgage Bank of Chile, guaranteed S. F. G. B. of 1929 __________________ June _____________________ _ 
Chilean consolidated municipal loan, external S. F. G. B., series A, 1929_ AugusL____ 15,000,000 

Colombia: Department ot Antioqula, external S. F. G. B.,serles D __________ January __________________ _ 
Cuba: Republic of Cuba, public works serial certillcates __________________________ do ____________________ _ 
Panama: Banco Nacional de Panama, guaranteed gold bonds, series D _______ February___ 1,000,000 ,_ 

. I ,:-----Total, Latm AmerlcB _______________________________________________ ---,--------------,--------------. -.. -00, --- , --- r--- 1=1:;;;;;;;;;;;;;;;;;;; 

NONCONTIGUOUS AMERICAN TERRiTORIEs AND FoeSE.SlONS 

HawaII: . ' Territory ot HawaII, public improvement gold bonds ____________________ _ 
County of Hawaii, gold bonds ___________________________________________ _ 

PhiJT;~r~~~~I~~:.~~~y ~n-1~~~~-goi;fiioi:ids;iiiiiseri8S,-piibii;iiIDpro;e:-
ment loan 0( 1929. 

February ___ 1 ______ ' ______ __ 
October _________________ __ 
November ______________ __ 
June _____________________ _ 

1,175.000 
400. 000 

1,945, 000 
500, 000 --------------1 

4)( 
5 
4~ 
470 

5-29 1100. 40-101. 70 I 4.15 6-24 101.56-105. 61 4.50 
6-30 10D-l04.82 4. 4D-4. 75 

30 101. 77 4. 40 

-~, t.:), 
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Porto Rloo: I I I I I I The Poople of Porto Rico, gold loan of 1929 ••••••••••••••••••••••••••••••• 180uary..... •••••••••••••• 820,000 •••••••••••••• 4li 
Tbe People of Porto Rico, gold bood ••••••••••••••••••••••••••••••••••••• Deosmber... •••••••••••••• 700,000 •••••••••••••• 4~ 

Total, DOocootlguoUl Amerl~ Territories BOd 1'088888100 ••••••••••••••••••••••••••• '--............ 6,090,000 

COBPOBAn 188vu 

IDtematlnnat: 
.vaopa. 

2S 
:1:141 

Crown Cork International Corporatloo, 01_ A, Do·par common Itock ••• 1 APriL •••••• , •••••••••••••• 
Coty (lno.) (cosmetics), no·par common stock •••••••••••••••••••••••••••• September •••••••••••••••• =: ~~: ~~ 1::::::::::::::I::::::::I"···(iii··· 

l'ranoe: 
Forel(Ol Power 8ecnrllies Corporation (Ltd.), first collateral trust con· lune •••••••• 

verUble boods." 
6,000,000 

(lermaoy: 
"O .. lurel" O ... lIsohart furetektrlscbe Uoteroehmuollen (public utUlty), Iaouary •••••.••••••••••••• 

com moo stock (par '26). 
Leonhard Tietz Aktlen·Oesen.cbart (department store), common stock ••••• do ••••••••••••••••••••• 

(par $248). 
1. P. Bamberg A. O. of Bremen (rayon), common stook (par $~O) •••••••• February •••••••........•• 
HArpeo Mloiog Corporation, gold mortgage boods, series of 1929 II •••••••••.•• do....... 10, ODD, 000 
"Hansa" Steamship Line, gold bonds •••••••••••••••••••••••••••••••••••• October ••••••••••••••••••• 

(lreat Britain: 
Imperi.1 Chemical Iodustrles (Ltd.), American depository receipts, ordl· January ••••••••••••••••••• 

T~:'b:c~~~e~~~ $g6~Ltd.), ordloary s~area (par $4.86) •••••••••••••••• February... 4, 875, ~ 
Utilities Power '" Li~ht Corporation, gold debeotures .. n ••••••••••••••••••••• do .••••••••.........•• 
('abl •• and Wlrele .. (Ltd.), cl ... B, ordloary sh.r ........................ ApriL •••••••••••••..••••• 
British Power'" Light Corporation, ordin.ry shares (par $4.86) ".'.' ••• ' May........ 7,770,000 
Plnchln,lohoson'" Co. (Ltd.) (Iood products), American shares, ordln.ry ., ••• do ••••••••••••.•••••••• 

stock (par '7.30). 
Columbia Or.phophooe Co. (Ltd.), American sharea, ordinary stock luly ..••••••••••••••••••••• 

n:ftl':h!i:~j.ICBO Tobacco Co, (Ltd.), cumuJativesecond prelerred shar... September •.•••••••••••••• 
Italy: 

Pirel1l Co. of Italy (cable BOd rubber), Amerlcao shares, common stock laouary •..•••••••••••••••• 
(par $26). . 

Em .. to Breda Co. (railway equipment), first mortga~e S. F. O. B ........ February... 5, ODD, 000 
United Electric Service Co. of Italy, American .hares, common stock March •••••••••••••••••••• 

(p.r $7.87). . 

~~n:l~r~~~! ~~~l~O~~~\r'ft'.:l'~n 1~~~J.r~rstt,:>les:·commoii·8tock· ~;~:::::::: :::::::::::::: 
(par $2.62) • 

200, 000 

435,000 

150,000 

900.000 
3,664.000 
6,000,000 

617,600 

243.750 
6,000, COO 

270,000 
5.'iO,000 

2,833,347 

9,500,000 

146,000 

3,000,000 

4,050,000 
2, 360, 000 

100,000 
200,000 

6 

::::::::::::J .... ~ .. 

20 

(It) 

(o.) 

(It) 
20 
10 

:::: :::::: :::: , .... ·6·· r·· ... 30·· 

o I ___ .... ~ ___ _ 

7 26 

(II) 
(It) 

loa 43 
102. 98-104. 44 

4. SO 
4.2S 

16. 50 I' ......... 
46 •••••••••• 

100 6.00 

il8.60 ........... --
26 

80 
90 ······ii~ii3 

93 6.G8 

11.26 

4.87 
98 5.20 
4.86 ........... _-_ .... 
4.86 ... _--_ ....... 

42.60' ._------_. 
24.28 ------- .. --
4.86 

60 

96.26 7.40 
23.60 .. _-- .. _ .. _-.. 
10.92 ................... 
5.24 •••••••••• 

.. This Issue, dated M.r. 16, 1929, was first .dvertlsed In November In the amount 01 $4,000,000. It relunds l·year Treasury not .. Issued 10 tbe UnIted States In May, 1927, 
wblch were reoewed In 1928. . . 

~ ~g::-~;,~::'O~~~~~~~oratea In Canada and bas extensive hydroelectrIc and public-utility boldlngs In France and the French colony of Madagascar. 
10 Stock.purchase rights attached. 
II Estimated pcrtion 01 the $36,000,000 Issue 01 this American corpor.tlon used In England. 
II Units ot one 7 per cent preferred Bnd 6 common sbares. 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATEs-Continued 

CALENDAR YEAR 1929-Continued 

Issuer and class 01 secrirlty 
Month when I·T~tal olissuel Pa~ value of I Esti!",ated 
first offered II partly fiotatlon In portIon for 

taken abroad, United States relunliing to 
Americans 

Interestl Term 
Approximate I Approx!· 

price to mate 
public yield to

maturity 

-------------------------------1--1--1 1,--
CORPORATE ISSUEs-Continued 

EUROPE-COntinued 
Italy-Continued. ' I I' Dollara ' 

Italian Superpower Corporation of Delawara, gold'debentures, series "A," July •••••••••••••••• __ •• __ _ 
1929." 

Sweden: 
Kreuger'" Toll Co. (matcb), American certificates, participating deben'l March .•• _ •••••••• _ •• __ : __ 

tures," 
Kreuger'" Toll Co" secuted S. F. G. debentures. __ •• _ •••• __ ••.• _ ........... :do....... 50,000,000 
Swedish Ball Bearing Co., American shares, class B stock (par $26.80) ••• _1 July .................. _ .• _. 

X;:::. :~::e~:~_~:~~:::~~~~~_:~:~~i:~~~~.::~~:~:::~~~::::: _~::::~~~~:: :::::~:::::::: 
Canada: 

NORTH AMERICA 

Budweiser Brewing Co. of Canada (Ltd.), no·par common and preferred 1 JanuarY""'1 125, 000 
stock. 

Canada Paving'" Supply Corporation (Ltd,) (bonus of a common to 10 ••••• do....... 2, 000 .. 000 
preferred shares), oumulative sinking lund convertible first preferred 

, .tock. ' 
. Canadian Power'" Paper Investments (Ltd.), cumulative oonvertlble ••••• do....... 2, 500, 000 

preferred stock. 
Dominion Tar '" Chemical Co. (Ltd.), S. F. G. dehentures, series A" •••• _ •• do....... 4, ODD, 000 
Dominion Tar'" Chemical Co. (Ltd.) (bonus 01 5 common with 10 pre- ••••• do....... 4,500,000 

lerred shares), cumulative preferred shares. 
International Power'" Paper Co., clRSs C common .tock .•••••••••••••• _ •••••. do....... 15, ODD, 000 
Mon~real Tramways Co., gener81 and relunding mortgage S. ;F. G. B., ••••• do....... 2,500,000 

serIes C.' , 
Wood'" English (Ltd.) Oumber), collateral trust gold notes •••••.••..••.•••••• do ..................... . 
Canadian International investment Trust (Ltd.), common (par $10) and February... 2,700,000 

preferred (par $100) stock. 
Canadian Investors Corporation (Ltd.), no·par common stock ....... " ... __ ... do....... 2, 120, 000 
Consolidated Investment Corporation 01 Canada, first collateral trust ..... do .... _.. 15,000,000 

gold bonds, series A.I! • 
Dryden Paper Co. (Ltd.), first mortgage S. F. G. B ........................... do....... 1,500,000 
Medical and Dental BuUding (Vancouver, British Columbia), first ..... do....... I, ODD, 000 

closed·mortgage S. F. O. B. 

Dolla", 
4,000,000 

11,000,000 

Dolla" Pt, ""'I' Yt.,. 6 35 
Do/um 

91 

32.16 

Pt, ctnt 
6.65 

a, 433, 000 .............. 1 __ ...... .......... 68.66 ......... . 
24,138,339 .............. ........ .......... 23 ......... . 

26,100, '000 1 .... __ ........ 1 51 80 1 98 5.12 

115,501,6S1 1 ............. .1 .................. \ ....................... . 

75,000 

25,000 

10,350 

(.!) 

7 

5 

400,000 .............. 6 I 20 
aoo,ooo .............. 6~ ........ .. 

12,000,000 .................... ..I ......... . 
250,000 .............. 4~1 27 

250,000 __ ............ 6 1-~a 
151,500 .............. (") ......... . 

106,000 ...................... 1 ......... . 
1,500,000 .............. 4~ 30 

60,000 .............. 6 20 
490,000 .............. ~ 15 

I 

125 

100 

50 

100 6.00 
100 

~K 50 1" .... S:i5 
100 0.00 
135 

1~' 50 r'''T5O 
100 6. 00 
99 6.10 
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Metnl nnd Mining Sha ..... (Inc.), common and p .... f .. red (por 1.10) .Iork __ -----do-------i 7,400. 000 
North Am.rlrsn 0 .. cIr F.lerlrl. Co., lIold d.b.ntur .. , .. rlos due 1944 ,, ________ do ________ • ___________ _ 
North Am.rlrnn On& cIr Elertrlc Co., clR88 A common otork ___ ••• _._ ••• ______ .dO __ ••••• , •• ___ • _______ • 
United Securltle. (Ltd.), coll.ternl trust 8. F. O. B., •• rl .. B ••••••••••••.. ___ do_ ••• __ • 1,600,000 
lieU Telephone Co. 01 Canada, ftnt·morlgnKe O. B., o.rlos B............. March_..... Ill, O()O, 000 
DomInion Btores (d.partment store), no·var common stock .•• _. __ • _____ • ___ •• do....... 907,600 
Dufferlng PavIng cIr Crushed 8tone (Ltd.), cumulative converUbl. p.... ___ ._do....... 2, 000, 000 

I.rrad stock (bonus 8 common to 10 preferred). 
Famoul Plnye .. Canadlao Corporation (Ltd.), vOtlDg trust certlllt'lllas ••• __ do ••••• __ 

for common shares. 
O ..... t Britain cIr Caoada Inv .. tm.nt Corporation, coDv.rtlbl. deben· •••• _do ••••••• 

ture~.18 

8, 434,126 

e, 000, 000 

Int.rnatlonal Hydro.lectrlc B)'lIt.m, coDv.rtlhl. gold deb.ntW'8ll •••••••• _ ._ ••• do __ •••• ___ ' __ " __ "_" 
Pow.r Corporation 01 Can8da (Ltd.), conv.rtibl. d.b.ntures_. ___ •••••••••••• _do_...... 10,000,000 
Shawlnlgnn Water'" Power cOe Do-par common .tock_ •• ___ ._._._ •• _____ ._._.do_...... 16, MS, roo 
Sh:.Wj~I~~nB:watar & Power 0., first mortgage aod collateral trust ____ .do_...... 6,000,000 

Amalilamated Electric Corporation (Ltd.) (electrloal equIpment maou· ApriL...... 1,000,000 
lartur.r.), cumulatlv. convertible preferred atock. 

Cannda WIre '" Cabl. Co. (Ltd.), cumulative preferred .tock ._ ••••••••• _____ do __ ._... 8,000,000 
International Hydroelectric Bystem, cia .. A, common stock •••••••••••••••••••• do ••••••• __ •• ____ •••• _. 
Int.rnnVonal MUllnll Co., IIrst preferred stock, lerl .. A " •••••••••••••••• _____ do ••• _... 1,000,000 
Anglo-NorwegIan Holdings (Ltd.) (fishing), no-par common .tock •••••••• May._...... 1,000,000 

8:~:~::~ trl~r;g ~~c2fil.:~';';,:'r:~1'oc:. ~~!~~)iiocik·(piir·.io):·.:::::: ·jiiri~_o:::::~: at gg~: ~ 
Canadian Pacific Rr., equlpment trust gold •• rtlllont .................... __ •• _do....... 80,000,000 
National Distillers (Ltd.), no·par common stock_. _ •• _ •••••••••••••••••••••• _.do_...... 2, ODD, 000 
OneIda Community (Ltd.), oommon stock ~par $26) ..................... _ •• __ do •••••• _ •••••••••••••• 
Oneida Community (Ltd.), B. F. O. not .. ' ._ ••••• _ •••••••••• _ ••••• __ •••••• __ do._ ••••• _ ••• , ••••••••• 
SimpsonI (Ltd.) (department Itore), 1Itst collateral trust B. F. G. B., •••• _do....... 10,000,000 

series A. . 
W .. t Canadlo.n Hydroelectric Corporation (Ltd,), gold debentur ........ __ : •• _do •••••••••• _. ___ •••••• 
Canadian International Paper Co., IIrst·mortgage 1I0id bond •••••••••••••• July __ ••••••• 26, ODD, 000 
SImpson. (Ltd.». cumulative preferred stock •• _ •••••• _ •••••••••••••••••••••• _.do_...... 10,000,000 
Bell Telephon. uo. 01 Canada (Ltd.!. common stock (par $100) •••••••••• August ____ •••••••• _._ ••••• 
CanadIan AmerIcan Publl. Service uorporatlon, ooUateral ~Old notes_ ••• September_ •.•••••• _ ••• __ •• 

~:rl~~~: :o~~~ !o~,t~:a~~~~~tg".:'g~':o~~ t~~Js~~~~~~_~~:~~_.::::::::::~:: _~~~~~~~::::: 1~: ~gg: ggg 
McCall Frontenac 011 Co. (Ltd.), flrst·mortgage and collateral trUlit con· •• _ •• do....... 7,600,000 

v.rtlble bonds. 

II Offered to stockbolders . 
• etock,p:lfchnse rights attached. 
" EstImated porUon of the $36,000,000 Issue 01 this Amerlran corporation llsei In England . 
... Units of one 7 per c.nt preferred ani 6 common sbar ... 
II Unit. 01 oM prelerred and three common Ibares. 

1,000.000 
" 3UO. (l(M) 
II 2:17,000 

225,000 
7, aoo. 000 

225,000 
26,000 

813,850 

1,460,000 

("~ \"······ia· 
.......... _._-,_._-_._-,_ .. _ ... _--
............ __ au 24 
•••••••••••••• 6 80 
•••••••••••••• _....... (II) 

4U'. 

18,000,000 1_ ............. 1 8 
2, 600, 000 •••• •••••••••• 4U 

II 6, 000, 000 ••••••••••••••••••••• _ 
" 000, 000 •••••••••••••• 4U 

(II) 

80 

U 
80 

40 

10,000 

10,000 
116'OW:ggg 

•••••••••••••• , 8 r ........ . 
.........•.... au .... _., .. . .............. _... .... (") 

~m~m~~~j:::::!:: ~~~~(~~~~~: 

74 
98.60 
24.60 

100. 60 
100 

a 
100 

61 

100 

100 
100 
60 
93 

60 

100 
48 
98 
4.60 

170 

.•••.. i:2i 

------a:4i 
6.00 

.. 60 

6.00 
.. 60 

······.~jjii 

·····T~ 

816,000 
12, 760, 000 

110,000 
21,659,000 

200,000 
1,000,000 
2, 000, 000 

200,000 

MO. 000 
21,745,000 

::::::ii~~~~: :::::iij ····(ijii~· ·······i~f··I·····I~ 
•••••••••••••• 6 1 •••••••••••••••••••••••• 
•••••••••••••• 6 20 96 6. 45 

11 
99.60 
60 

80,000 
6,000,000 

600,000 
1,200,000 

7, I~:ggg 

•••••••• ~..... 6U •••••••••• 100 
(II) 126 

1 ·gO 
(") 12 

80 OS 
20 100 

.............. , ..... _ .. 
•••••••••••••• 6 ....••.••••... au 
_............. 6 
•••••••••••••• 0 

·····Tiii 
·····Tiso 

6 

"'Unlts 01 I share ""cb 01 preferred and common .tock. . 
" This I. an American corporation organized to operate publl •• ntlllty propertl .. In the Unlt.d Btalas and Oanada. Tbe portion or 1I"",e Issu .. or debentures Bnd ql891 A stock 

appllcabl. to (,anadlan enterprise h89 been .. tlmated on the basI. 01 the proportlon tbe Oanadlan 89lets b.ar to the whole. 
" Estimated as the amount purcbased by stockholders In tbe United Stat ... 
:~ ~~~~~~1c:::'g~r~to~!t~~n$~lrgop~~~~.rW:a tl~ b~a~:gal.n Canada by this American corporation. 
.. Offered to pay in part for the purchase of Canadian Wm, A Rogers (Ltd.). 
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FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATEs-Continued 

CALENDAR YEAR 1929-Continued 

Issuer and cless of security 

CORPORATE ISSUEs-Continued 

NORTH AHERICA-continued 

Month when 
lIrst offered 

Total ofi~sue\ Par value of I Estimated 
if partly I flotation in portion for 

taken abroad United States refund!ng to 
Americans 

Canada-Continued. . Dolla,. Dollars Dollar,. 
M~~~Olitan Chain Properties (Ltd.), flrst-mortgage convertible S. F. October_____ 3,000,000 400,000 ----_.- .... _----

Interest 

PtTCMlt 
6 

Toronto Chain Stores Terminals, flrst,mortgage collateral trust S. F .•• _ •• do ________ • ___ • _______ _ 460,000 -----_ ...... -- .. -- . 6 
G.B." 

16.000.000 __ .. __ ••••••• _ 5 

Term 

Yea" 
20 

10 

25 

Approximate I Appron-
price to mate 
public yield to 

maturity 

Dollar. t Per cent 
99.76 6.03 

100 
" 

6 

100 5 Canadian Pacific Ry. Co., collateral trust gold bonds •. __ •• _. ____ •••• ____ December___ 30,000,000 

Total, NOl'th AmerlCB _____ • ________ .... _. __ ............. _________ ... ___ ~----.-.-.-.-- ______________ 1149, 019, 700 I 550,000 1--------1----·---·+---·--------+·------·-
LA TIN AMERICA 

International: 
American & Foreign po.wer Co. (Inc.), second cumulative preferred stock, I March ______ , ____ • ________ _ 

series A.II .11 
North-South American CorporatIon (Investment trust), cless B, no par May _____________________ _ 

common stock. 
Argentina: 

Consolidated Chemical Industries (Inc.), closs A preferred stock _________ January __________________ _ 
Intercontlnents Power. Co. cumulative preferred stock, flrst series (par _____ do ____________________ _ 

$100)." .. 
Intsrcontinents Power Co. debentures, series A ________ ........... _ ••• __ July ____ ••• ___ • __ • ___ ._-__ _ 

Brazil: 
Intercontinents Power Co., closs A, no par common stock _______________ May ___ •••• ____ •• _._. __ • __ 
Intercontinents Power Co. cumulative preferred stock, flrst series ,,~ _____ June _____ • _______________ _ 
Int.ercontlnents Power Co. debentures, series A ,, ________________________ JUly _________ , ____ . ________ _ 

Chile: Lautaro Nitrate Co. (Ltd.), flrst-mortgage convertible gold bonds ,, ___ June________ 82, 000, 000 
Cuba: . 

The National Hotel of Cuba, Income debentures and common stock ______ August. ________ • _______ • __ 
Habana Lithographing Co; common (par $1) and cumulative convertible October __________________ _ 

preferred stock (par $100). 
Mexico: 

Amme. Petroleum C01Jloratlon common stock (par $5)---- ______________ 1 June---. ___ .I _____ 7_ •••• __ • 
El Paso Electric Co. (Texas), flrst-mortgage gold bonds, series A, Issue of _____ do ________ ._. ______ • __ • 

1925. 

50,827,200 

9,000,000 

7 (!O) 

~: :~: ~g 1::::::::::::::1------7-,--····--.. 
1,500,000 

2,500,000 
1,485,000 
1,500,000 

28,000,000 

6,250,000 
1,677,500 

6 20 

:: ::::::::::: J --. --~ -I:::::::~: 
6 25 

..... _,_ .. ----_ ........ 6 
7 " 

80 
( .. ) 

1,~; g~ 1:::::::::::::J·----5-1----·--25-

100 

36 

25 
99 

96 6.35 

25 
09 

'---"6~:i5 96 
99 6.15 

100 6 
110 

9~· 50 I--'---i:,o 

~ 
~ 
(j) 

~ 
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Panama: Fld.lcomlco P8nam .. Amerl!'&na (bank) ('Om mOD stO<'k-------------1 M·y ________ I _____ ·········1 - 940.000 -··········-··\-·······1-· ... · ... ·1 ~.&O 1' ....... .. V8DNuela: National VID8&uela OU CorporatloD common .tock (par $.5) ••••• _ June. _., ___ • _ •• _.......... I, 700.000 __ ••••••••• _. __ ••• _____ ••••••••• 8 •••••••••• 

Total, Latlo Amerlca ••••••••••••••••••••••••••••••••••••••••••••••••• _ •••••••••••• ____ .___________ 109,402,200 __ •••• _. ______ ~.~ _ ••• ___ ._ ••••• ,;,;,;.;,;;.;,; 

rAR BAI' 

(") CblDa: AmericaD aDd ForelrD Power Co. (Inc.) .8COnd cumulative preferred I Marcb. ----- -•••••••••••• - &0, 000, 000 
atock, !'Brlee A." U 

Japan: Tobo Elocb'lc Power Co. (Ltd.), gold DOtes_ ••••••••••••••••••••••••• _ JUDe __ • ______ ••••••••••••• 11,4&0, 000 10.000.000 

Total, Far East ..................................................................... - -------------- 61,4&0.000 1 10. ooo •. ~-I---=:.:I-· .. ·· .. ··I-.. ·· .. · .. -·--I--.. ·n .. . 
'VlII'I'EQ ,TATIII TERBITORIE8 AND POSIII:SI'ONI 

8' . 

100 

96.2& T.40 

Allllka~ 
AI""ka Paclflo Salmon CorporatloD, cumulative cODvertible preCerred February _____ •• _._ ••••••• 

stock. 
'Aloska Paclflo Salmon CorporatloD, DO par com mOD .tock ____ ••••••••••• __ • __ do_. ___ • ___ •••••••••• _. 
AI .. ka Publlo Service, OIMS A, DO par oumulatlve convertible stock •••• __ AprlL. ______ ._ ••••••• _ •••• 

Rawall: HawallaD Airways (Ltd.), elMS A, DO par oommOD stock_. __ ••• __ •• _ September ... ____ ••••• _ •••• 
Pblllppinelsiands: Roman Calbolio Archblsbop oC Mawla, dlract obllllBtlOD February. _. _ •• _ ••••••••• _ 

8,250,000 

1,21;0,000 _ ••••••••••• _ ••••••• _ ••••••••••• 700.000 1_ ............ _1_ ... _._ -1-·-······· 
876,000 _ ••••••••••••• ____ •• _ •••••••••• _ 

2,600,000 _............. 6 8 

&0 

20 
2& 
10 

100 ······r·· 
1I00d noles. 

Total, UDlted States Territories and p088esa1oDS_ .................................................. .1 8,07&, 000 L ............ .!. ....... I •••••••••• I •••••••••••••• , •••••••••• 

u This oompany Is orgaDlzed In Canada and bal eztcD.lve bydroeleotrlo and publlc·utlllty boldlnlls In Franco IIIId tbe Frencb oolony of Madagasoar. 
to Stock-purch .. e rlgbts ettached. . 
II Estimated portion DC tbe $36,000,000 ISBue 01 thl. A mcrloan corporation used In England. 
I. The total by tbls American oorporation was $100,827,200. Part of thelzBue was allocated to Cblna beOBuoe oUhe purohase of the publlo·utlllty properties of the InternatloDIII 

Bettlement of Shanghai. Tbe balance 01 the Issue was allooated to Latin America (International) because the major boldings of tbe oompany are I.tI Latin American cOUDtrlea. 
II Estlmated portion 018n $2,000,000 ISBue uoed by the company In Its lorelgh activities. . 
II An American corporation wblcb Is extending Its publlc-utlllty boldingsln Argentina and otber Latin AmerIcan ccunb'lea • 
.. Unlta 012 sbarea each of preferred and common .tock. 
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APPENDIX B 

MONTHLY VOLUME 01' FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THB 
UNITED. STATES, 1914 TO 1929 

Month 

Nominal capital Estimated refunding 

�-----.-I-~----I---__;-----INet nominal 
N b N b I capital 01'1:.:: Amount 01'1:.:: Amount 

1914 

~~':u"Zy=========================:==== ~ ~~~: ~ = __ =-_-_== __ ==_:_=_-_-I_== __ =_=-_-=_-_~_=_=_=-_-_== __ = $2, 137, 565 March_________________________________ 1 3,000,000 Ii:~::: ApriL ________________ ~ ____________ "___ 2 3,776,178 __________ ______________ 3,776,178 

~-,~~:~~~~-:~~~~~~~~ ::::=1: ::::~~~: ~~~~ :-~~~~~~ :::c~i~ 
Total ___________________________ _ 

January ______________________________ _ 

~~c"h~~:=:=========================== A pril _________________________________ _ 

r~~:==========================:=:==== 
i~~st==============:================= Beptember.~. _____________ : ___________ _ 
October, _____________________________ _ 
November __________ '-_"' _______________ _ 
December ____________________________ _ 

26 

10 
11 
9 
6 
9 
6 
4 
2 
3 
9 
5 
8 

44,670,288 

$33, 789, 000 
20,496,000 
22, 282, 947 
66,094,825 
47,431,000 
18, 400,000 
45, 790, 000 
12, 750,000 
5,127,500 

627,919,000 
6,350,000 

655,000 44,015,288 

1915 

$375,000 f.l3, 414, 000 
6,000,000 14,496,000 

---------- -------------- 22,282,947 
---------- ----~;850._iiiiO-

66,094,825 
2 41,581,000 

---------- -------------- 18. 400, 000 
---------- ----------- ... -.. 45,790,000 
---------- -------------- 12, 750,000 
---------- -------------- 5,127,500 

700,000 527,219,000 
--------i- ------750:iiiiO- 6,350,000 

11,099,000 11,099,000 

80 817, 529, 272 6 13,675,000 803, 854, 272 
TOtal ____________________________ I---I-----'----'---I---l----I----'--'---

1916 

8 $11, 104, 242 ---------- -------------- $11, 104, 242 
7 84,921,473 ---------- -------------- 84,921,473 
6 92, 855,000 -.. -------- ---ii;750;iiiiO- 92,855,000 
9 17,883,506 16,133,506 
6 19,050,000 ---------- -------------- 19,050,000. 

16 81,752, 243 500,000 81,252,000 

January ______________________________ _ 

~!'r~~============================== April _________________________________ _ 

~!:=::=:========~========::========= July __________________________________ _ 9 106, 450, 000 ---------- -------------- 106, 450, 000 August _______________________________ _ 
6 258, 780, 000 ---------- -------------- 258, 750, 000 
9 23,020,000 --------1- ------iiiliiiiiO- 23,020,000 
9 36S, 736, 000 368, 536, 000 

September ____________________________ _ 
October ______________________________ _ 

9 83,519,000 1 1,250,000 82, 269,000 
'9 11,529,800 ---------- --------- ... ---- 11,529,800 

November _______ : ____________________ _ 
December ____________________________ _ 

~--I-------I,-----TotaL __________________________ _ 
102 1,159, 801, 2M 4 3, 700, 000 1, 155, 901, 2M 

1917 

1anuary _ ______________________________ 9 $268, 680, 000 $2, 500, 000 $268, 180, 000 

~!'r~~~====:===================:===== 1~ 1~~: ~:~:: --------a- ---i5;aoo;iiiiO- l:~: ~~~:: 
tf::'::================================ ! 1~ m ~ --------i~ 'T--~:iiiiO;iiiiO- 1~t:~ ~ June___________________________________ 6 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, 050, 000 8, 900, 000 October ______________________________________________________________________________________________ _ 

November_____________________________ 2 780,000 1 750,000 30,000 
Dl!('ember _____________________________ 6 14,429,000 1 6, 000, 000 8, 429, 000 

TotBl ___________________________ _ 
65 720. 297, 150 9 37, 650, 000 682, 647, 150 
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HAND~OOlt ON .AMERlCAN trNDERWRI'11NG 139 
MONTHLY -VOLUME 01' FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE 

UNITED STATES, 1914 TO 1929--Continued. 

Nominal capital Estimated refunding 

Month 1---~-.----------~------.---------INetnominal --- I I capital Number Amount Number Amonn_ t 
of issues of issues 

1918 

1anuary. •••••••••••••••••••••••••••••• 1 $1,000,000 •••••••••• •••••••••••••• $1,000,000 

~e!'rr;::.~:::::::::::::::::::::::::::::: ~ ~::::: :::::::::: :::::::::::::: ~~::: 
tr.~.:::::::::::::::::::::::::::::::::: ~ ::::: :::::::::: :::::::::::::: ::::: 
lun ••••••••..•.••••.•••.•.•• _.......... 6 4, 240, 000 2 $1,600,000 2, 640, 000 
luly................................... 5 7,520,000 •••••••••• •••••••••••••• 7,520,000 
Augus!. ••••••••••••••••••• _ •••••••••••••• _._ •••••••••••••••••••••••••••••••••••••• ~ •••••••••••••••• ~ •• 
September •••••••••••••••••••••••••••••••••••• __ •• _____ •••••••••••• '_.'_'" .• _. ___ • ____ ••••• _ •••••••••• 
October ••••••• _ •••••• __ ._._ •••••••• _. 1 100,000 •••• _._ •••• __ ._._ ••• _... 100,000 

i;:;:::::::::::::::::::::::::::::: : ~ m::: .......... ··-·i;iiOO;OOO· ~ ~~::: 
Total ••• _._ •••. _. ___ • _____ ••••••• 28 23,465,000 31 2,600,000 20,865,000 

1919 

$19, 155, 000 
'ii2ii;SS7;OOO' 

$19, 155, 000 
154, !Yl7, 000 2 34,090,000 

1,400,000 ---------- -------------- 1,400,000 
10,000,000 ---_ ... _---- ····5;000;000- 10.000,000 
28, 115, 400 23,115,400 
32,860,000 1,500,000 31,360,000 

137, 563, 000 75,000,000 62, 56.1, 000 
22, 250, 000 500,000 21, 750,000 
5,000,000 ----·--·4· ·-i49;i49;600· 5,000,000 

325,291,600 176, 142,000 
29,720,700 2 27,220,700 2,600,000 

. tel~~::::===:=:=======::====:===::: i tr::.:::::::::::::::::::::::::::::::::: I~ 
lune. ___ •• ___ •. _. __ .•• _._ •. '._'" •• ___ • 9 
JulY ... _._ .. _ ........... __ ._ ...... _.___ 7 
August ..•••••••••••••• -••••• _ ••••• _._._ S 

~'r~'!'r~::::::::::::::::::::::::::::: 1~ 
4, 712, 000 ----_ .. -.. -- -------------- 4, 712, 000 i;~~:::::::::::::::::::::::::::::: ~ 

~--~--~~-~--~I------4---~~ Total. ______ •• _. __ • __ • ______ ._.__ 65 

10 
5 

10 
, 5 
10 
7 
8 
9 
8 

19 
10 
7 

104 

9 
10 
11 

4 
8 
9 
8 

.I3 
9 

13 
9 

15 

116 

m,044, 700 12 379, 257, 300 

1920 

$71,270,000 __ .: ____ •••• ____________ _ 
15,210,500 • __ •• ___ • ______ • __ • ____ _ 
54, 210, 000 • ______ ••••••••••••••••• 
13, 450, 000 $1, 000, 000 
30, 635, 500 500, 000 84, 575, 750 • _____ •• _ ••• _ •• _ •• _____ _ 
28, 800, 000 _____ • ___ ••• ___________ _ 
25,574, 675 _______ ._. __ ••• _ •••••• _. 

121, 687, 600 I 100,000.000 
91,775,231 • ________ • _. ______ •• _._. 

~::: ~il& ·-----'T ·---.;000;000· 

391, 787,400 

$71, 270. 000 
15,210,500 
54, 210,000 
12,450,000 
30,135,500 
84, 575, 750 
28,800,000 
25,574,675 
21,687,600 
91, ,75,231 
37,086,230 
24,662,500 

602, 937, 986 4 105, 500, 000 497,437, 986 

1921 

$71, 322, 249 1 $1, 080, 083 
42, 650. 000 ______ •••• __ ._ ••••••••• 
32,291,500 3 5,550,000 

1~ m: ~ -------·2' ···si;ooo;ooo· 
14, 074, 714 • ______________________ _ 
30,515,000 • ______________________ _ 
63, 323, 200 • _________ • ____________ _ 

$70, 242, 166 
42, 650. 000 
26,741,500 
15, 000, 000 -
85,120,000 
14,074, 714 
30,515,000 
63,323,200 

96,250,000 
51,360,000 
51,379,300 
88, 127,000 

-------·i· ---·3;000;000- ~ ~~;:: 
I 125, 000 51, 254, 300 
4 8, 3so. 000 __ +-_79;..' 7 __ 7.:.7, __ 000:.:. 

CI92, 412, 963 12 69,105,083 623, 307, 880 
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MONTHLY VOLUME OF FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THle 
\ UNITED STATES, 1914 TO 1929--Continued 

N aminal capital 

Month 

~'l:~: I Amount 

Estimated refunding 

Number I Amount oCissues 

1922 

Net nominal 
capital 

January •.•...••..•.....••.. -•.. -.. -... 9 $9502,,54
83

66,.000
000 

•• -.-•••. 1.1 ••• $ •• 1,-2 •• 50, •• 000.... $92,546,000 
February •••..• _ ....••..•....••..•••• _. 12 49,586,000 
March ..••.....••............• , •• _ .. _. 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 34, 580, 000 2 2,121,300 32,458, 700 
June ..• _.............................. 19 118, 245, 700 2 12, 000, 000 106, 245, 700 
July ..•.•.•.......• ~ •.... _............. 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 ••••••••••• __ ••••••••••• 29,250,000 
December ..•.......••..•.....•...••..• 7 30,443,000 1 1.050,000 29,393,000 

Total_ •..••...•••. _ .•... _ •.• _ ••.. ----rn-j863.048;2841---16-1 99.421, 300 -7~ 
1923 

~"e't=y::::=::::::::::::::::::::::::: ~~: m: ~ ········2- "'i6;ooo;OOir ~ :~~ ~ 
March •• __ ••••••••••••.•••.••••••••••• 8 24,347,000 1 500, 000 23, 847, 000 
ApriL ••••••.••...•........•.•.•• _ ••• _ 7 12, 291. 000 1 1.000.000 11, 291, 000 

~~!::::::::::::::::::::::::::::::==:= l~ 4i:~~~ ········i· '···"500;000' 4t~:: 
July .•..••..• _ ....•.. ,_................ 3. 6, 500. 000 •••••••••••••••••••• _... 6, 500, 000 
August................................ 7 52.141.250 ••••••••• _ •••••••••••••• 52, 141.250 
September ••.. _........................ 6 87.054.000 2 65.000.000 22, 054, 000 
October ..•.••.•• _ .. _ •.......• _ ••. _.... 9 54, 575. 000 •••••••••• •••••••••••••• 54, 575. 000 

~=~:~:::::::::::::::::::::::::::= 1 :~: ~~: ggg ········i· '·'·4;000;000· ::: ~:: 
I------:~--~~-+----->--~~~-~~--

Total._ ••••••••.•••.•• _.......... 76 497,597,350 8\ 77,000.000 420, 597, 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, 984 2 10,300.000 1.153, YM 
ApriL •.•••••••. __ •.•••.• _............. 7 44.000.000 •••• __ •••• •••••••••••••• 44.000.000 
May •••••••••••.••.. _ ••. _ •••. __ •..•••. 7 56, 618, 750 2 3, 500. 000 53, 118, 750 
June_................................. \I 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. _ ..••••.••. :............... \I 185, 008. 000 2 112.770, 000 72, 238, 000 
October ••..• __ •.••.•.•...•••.. _....... 11 194.778, 203 1 6, 000. 000 188, 778. 203 
N9vember •••.••• _ •••.•• _ .•• ___ ."...... 12 114.915, 000 1 2.435.000 112, 480. 000 
Deeember •. _._ ••••••.•.••.•••••••••••• ___ 14_!.~_"!82,~. ;.800--=._000-11 ___ 2-1 __ 2_°_.000. __ 000-11_.1.62._800_._000_ 

Total •••••••••• _"-•••••••• _...... 120 I I, 2J7, 217, 937 17 247,993,500 969.224,437 

1925 

January .••• _ •• _....................... 14 $71,173.000 2 $7.800.000 $63.573.000 
February •••••.•••..••. _............... 12 137.750.000 3 51.000.000 86, 750. 000 
March................................ 17 82,265,750 2 4, 325, 000 77.940.750 
ApriL •••••••••••••. _ ••.•••...• _ •••• _.. \I 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 
July .•.•••••••••••.. _._................ 11 174.658, 000 1 25, 000. 000 149.658,000 
August ....••• ___ •. _ ••..••.•...•••.. _.. 6 58, 450, 000 • __ •• _ ••••••••• _........ 58.450.000 
September •.•• _ •.. , ••.. _ ...••.•••• _... 18 168,727.400 5 85.000.000 83.727,400 
October ..•••• _ •.• _.................... 18 97.590,000 ._ ••• _ ••••••••••••• _.... 97.590, 000 
November •• _.......................... 19 181.025.000 3 6, 775. 000 174, 250, 000 
Decembar •.••• _ •. _,._ •••.....••.••••.• __ .... 1 .... 6.1 __ 7 .... 9.:,.066:....:._500_1-__ 2.1 __ 7.:,.000.--=_000_1 __ 7_2,;.066,--=_500_ 

·Total .•••.•••••••.•••••• ..' ••••••• _ 164 1, 316, 166, 150 25 239, 700. 000 1, 076, 466, 150 
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Month 

Nominal capital Estimated rerunding 
�------~----------ol-----~---------INetnominal 

I N b I capital 
Number Amount um er Amount 
of issues of issues 

'1926 

laDuary _____________________ ~_________ 37 $96, 100,920 4 $17,133,500 $78,969,420 
February______________________________ 25 113,217,162 3 43,500,000 69,714,962 
Marcb________________________________ 14 51,451,000 2 6,000,000 45,451,000 
April__________________________________ 21 157,500,000 2 14, 800, 000 142,700,000 

~:!:::::::::::::::::::::::::::::::::: ~~ 1: ~~ ~ -------T ---io;376;000- ~~ ~~: ggg 
July ___________________________________ 14 118, 975, 000 1 6,000,000 112,975,000 
Augmt________________________________ 12 69,700,000 1 1,500,000 68,200,000 

t~=~~:_-_:::::::::::::::::::::::::: ~ 1~ ~!g: g:: ~ 1~~: g:: 1:: ~g: ~ 
November_____________________________ ~ I 101,985,200 3 1, 328, 000 100, 657, ~oo 
December _________________________ ----I--_____ ~----13O,...:...84O,---''-7-00-I------2-1---36,-'-79-0.:.., 1i_00 __ :

1o 

___ 94_,,_0_50.:..,_200_ 

Total____________________________ 230 I 1, 238, 459,132 28 162,978,000 11, ~5, 481,132 

1927 

7 31,665,000 
3 3t, 000, 000 0 
3 60,000,000 
1 12, 009, 000 

22 240'0654, 000 

1926 

laDuary ______________________________ _ 
February _____________________________ _ 
Marcb _______________________________ _ 
A pril _________________________________ _ 
Msy _________________________________ _ 
J une _________________________________ _ 
J uI,. __________________________________ _ 
August _______________________________ _ 
Seplember ____________________________ _ 
Octoher ______________________________ _ 
November ... ________________ . ..; _______ _ Decamber ____________________________ _ 

:---1--'---'----Total __________________________ _ 

28 $157, 585, 000 6 $44, 000, 000 $113, 565, 000 
16 135, 129, 000 3 56, 969, tOO 78, 159, 500 
17 111, 036, 500 --------2- ---is; 000; 000- 111,.036, 500 
26 145,290,000 127, 290, 000 
30 233, 244, 000 4 9,000,000 224, 244, 000 
29 268, 150, 000 5 75,944,913 192, 205, OS7 

7 45,303,000 ---------- ------------- 45, 303, 000 
2 576,500 --.... -.. ---- -------------- 576,500 

11 lOS, 949, 380 2 16,000,000 92, 949, 380 
18 64,621,:':'00 2 18, 496, 000 46,125,200 
19 100,526, WO ---------- -------------- 100,526,500 
18 116, 950, 600 ----------1-------------- 116, 950, 600 

221 1, 489, 361, 680 I 241 238,410,413 1, 250, 951, 267 

1929 

19 $38, 71:<, 850 1 $4,000,000 $34,716, 850 
26 51,422,750 3 5, 750, 000 45,672,750 
16 184,004,850 ---------- -------------- 184,004, 850 
10 12,658, 700 ---------- -------------- 12,658, 700 
14 63,285,347 ---------- -------------- 63,285,347 
21 l28, 226,100 2 10,550,000 117,676, 100 
7 41, 70s, 000 ---------- -------------- 41,708,000 
3 25,250,000 ---------- ------550;000- 25,250,000 
6 13, 197,245 12,697,245 

11 42,294,lOO --------i- ----i;500;OOO- 42,294,500 
5 35,005, 000 33,595,000 

10 69,888,339 3 12,236,875 57,651,464 

148 705, 767, 681 I 11 34,536, 875 671,230,806 

laDuary ______________________________ _ 
February _____________________________ _ 
M arcb _______________________________ _ 
A prj) _________________________________ _ 
May _________________________________ _ 
June _________________________________ _ 
July __________________________________ _ 
August _______________________________ _ 
September ________________ ; ___________ _ 
Oclober ______________________________ _ 
November .... ________ .. __ .. ________ .. ___ .... _ Deoember ____________________________ _ 

TotaL __________________________ 1---I--'---'----: 



APPENDIX C 

CLASSIFICATION OF FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATES, B~ AREAS AND COUNTRIES, 1914-1929 
CALENDAR YEAR. 1914 , 

Araa and country 

Government and government guaranteed or 
controned Issues 

Nominal capital Estimated refund
ing Nominal capital 

Corporate IssUes 

Estimated 
refunding 

Num
berof! 
issues 

Num- I Ne;,!l~:!naIINum_ . ',-N-u-m--, 
Net noml-I Total nomi
nal capital, nal capital 

Total 
estimated 
refunding 

Amount Iberofl Amount 
Issues 

ber 0' Amount ber ot Amount 
issues issues, 

·""iI.:'..._._ .. : .... m •• _.. "'" .. I ...... m"_,,,_ .. , '" '" --- ------1------1---------------.-1--.----.' Norway ____________________ 3, 000, 000 _____________ ~_____ 3,000, 000 _______________________________________________ _ 

Sweden_____________________ 6, 000, 000 ------ ------------- 5,000, 000 ------ ------------ ------1------------ ------------, -, "" ,,- i-"-'-
Total, Europe____________ 11, 000, 000 ______ _____________ 11, ODD, 000 -_________________ 1 ______________________________ , __ , __ v, _-v , _______ . 

North America: Canads________ 5,644, 000 1______ _____________ 6,644,000 5 $7,775, 000 1 ______ 1 ____________ 1 $7,775, 000 I I 

t3, 000, 000 1 _____________ 
3,000, 000 _____________ 
Jt nnn_ nnn ________ ... ___ 

l' nnn nnn 1 

""'" ~~~::=.::::::::: I 1'at; ::::" ::::::::.-:: 't 5.!li :::::: CeO:::::::: ::::::1:::::::::::: ':::::::::::, m , ••• 

Total, Latin Amer.ca_____ 6 17,296,288 ______ _____________ 17,296,288 _______________________________________________ _ 

13,419, UOU 1 _____________ 

10, 000, 000 _____________ 
5,796, 288 _____________ 
I. ~oo_ oon _____________ 

Total net 
nominal 
capital 

t3,ooo, 000 
8,000,000 
5, 000, 000 

11,000,000 

13,419,000 

10,000,000 
6,796,288 
1,500,000 

17,296,288 

N oncontiguoUB Arnerican Terri· I' 
tories snd possessions: Porto 
RICO .. ________________________, 2,956,000 $656,000 2,800, 000 ------ ------------ --:--- ____________ , ____________ 1 -, :v_, :== I:;.~;;;;~ 1="';';;';;;';;' 

Grand total_______________ 21 36,895,288 655,000 86,240,288 6 7,775,000 ------1-----------" 7,775,000 

17,296,2881"--------.... 

1.2 a~" nM tAR",Ooo 2,300,~. 

44,tt7UJ~ I UD5,ooO I 44,015,288 

Eur~:~ca _____________________ _ 
Germany ________ •••••• _ •••• 
Great Brltain •• _ •••••••••• __ 
Italy. _ ._ •• ___ ••• _ •••••••••• 

21 $300, 000, 000 
1 la, 000, 000 
1 250, 000, 000 
l' . 25, 000, 000 

CALENDAR YEAR, 1915 

$300, 000, 000 
10, 000, 000 

250, 000, 000 
25,l!00,ooO 

$300, 000, 000 
10, 000, 000 

250, 000, 000 
25,000,000 

$300, 000, 000 
10,000,000 

250, 000, 000 
25,000,000 

.... 
~ 

i 
tit 
o 
o 
Pt 

~ 
> 

i n 
~ 
c:t 

~ ; 
~ 
Ij) 



Swltzerland________________ 15, 000. 000 ______ 1_____________ 18,000,000 ------ ------------ ------1------------ ------------1 
Total, Europe____________ 8 000,000,000 ------ ------------- 000,000,000 ------ ------------ ------ ------------ -----------1 ---, ---, --- 1 ___ 0000 

N ........... c_"._______ • , .. '" .. -----r----------- ,,,~'m n ., .... ~ , •. "'~ "''''~ .. .. 
Latin America: Argentlna__________________ 2 30,000,000 1 $5.000,000 25,000,000 ____________________ • _____ • ___ • ________________ _ 0 ..... __________________________________________________ m___ , ..... ~ _m_I _______ " .. ~ 

Cuba _______________________ ------ --.----------- ------ -.----------- -------------- • 7,000,000 ------ ------------ 7,000,000 1 ~~~, ~-- 1':'::'::'::::::-
Total, Latin Amerlca _____ ' 2 30,000,000 1 6,000,000 25,000,000 ~ 22,000,000 ________ • ___ • _____ 22,000,000 

Noncontiguous American TerrI- ~ E= torles and p03sessions: 

:::~~:;;:~;;:::~ l :::::: ----, -----;00;00;- =:::: ---,----;OO;OO;-----;-I---,,;;oo;--m;;;;oo;-
American Territories 
and possessions_________ I, M9,000 1 700,000 889,000 1 600, 000 1 875,000 225, 000 

Grand tota' ___ • _______ .___ 63 757,831,2721 21 6, 700, 000 1 752, 131, 272 17159, 69S, 000 4 7,975, 000 ~I, 723, 000 

15, 000, 000 1 _____________ 15, 000, 000 

RtV'I nnn nnn .. _ .. _ .. _ 000, 000, 000 

03, ;,.u."D~ ",600,000 155, 740, 272 

80,000,000 5,000,000 2S, 000, 000 
15, ('(l0, 000 .. wo .. _ ......... ____ .. 15,000,000 
7.00tt non .... --- 7,000,000 

52, 000, 000 ~,OOO,OOO 47,000,000 

689,000 --.---------- 689,000 
1,000,000 1,075,000 426, 000 

2,189,000 1,075,000 I 1,114, 000 

817,529,2721 13,676, 000 803,654, 272 

CALENDAR YEAR 1916 

Eur~~~ce ____ •• ___ •• _. _______ _ 
Germany ________ •• _. ______ _ 
Great Britaln ___________ • __ _ 
NorwIIY. ___ •• _ •• ___ • ___ • __ _ 

Russia--------··-·--··-··---i---=-I_~ _~. _ 
Total, Euro!?e ___________ •

1 
__ I ---, 

North America: Canada _______ • ____ • _______ _ 
Newfoundland __ :_._. _____ • 

1-1--'- , 

T ..... NO« - .. --- --- --- --I-----I--------ml -,,-. -- 1 - 1 u ---" 1 
Latin America:· . Argentina •• _. __ ••• _____ • __ • 2 33,500,000 • __ ._. ____________ • 33, SOD, 000 1, 2,500,000 __ • ____ •• _. __ ._.__ 2, sao, 000 

Brazil. __ • __ ._ •• __ • ______ ._. 1 5, SOD, 000 _._. __________ .____ 5, SOD, 000 1 7,500,000 __ •• ___ ._._._ •• _._ 7, SOD, 000 
-Chile _______ •• ____________ ._ •• ___ ••••• __ • ________ ._. _______ • ___________ • ____ •• ___ 2 18, 000, 000 •• _______ ••• _._._. 18, 000, 000 
Cubo _____ • _____ • ___ ••• ___ ._ ._. _____ • ______ • _____ • _____ •• ___________ •• __ ._ •• __ •• _ 8 66,000, 000 _._. ___ • ___ ._: •• __ 66,000,000 

r~~:a:::::::::::::::::::: ---T ---"i;26ii;ooii- :::::: ::::::::::::: ----i;26o;iiiiii- ____ ~_ .~~:~~:~~~_ :::::: :::::::::::: _~~:~~:~~~_ 
·I------,I------·I--~~-~------

4\ $190, 500, 000 ------ ------------- $190, SOD, 000 - ....... -- ---- .. _- ...... - .. ..... __ .. - - ........... -_ .... -- - .................... _ .. $190,500,000 ---_ ................... $190, 500, 000 
1 la, 000, 000 ----_ ............... - 10,000,000 ---- ..... ------ --_ .. _-_ .. .,--- -.. -- .. ----.~- 10, 000,000 -- ..... __ .. _ .... -- 10,000,000 
4 656, 400, 000 ~ ........... ----- .. - 556, 400, 000 -----.. --- ... -- - ... -----_ ... --- -~----------

556, 400, 000 --_ ... _ ... _ ............... 556, 400, 000 
1 5,000,000 _ .... __ ...... _ .. _ .. _- 5,000,000 --------- .. -- ---- ............ -- -.... -.......... ~-- 5,000,000 -............ __ .. __ .. 5,000,000 
2 75,000,000 ...... _- .. _-...... -- 75,000, 000 ------------ ------------ ------------ 75,000,000 -- ... - ........... - .... - 75,000,000 

121 R..R 900,000 ------ ------_ .. _---- 836, 900, 000 ------ ---~-------. 
--_ .. _- ... ---_ .. _----- ------------ 836, 900, 000 ------------- 836, 900, 000 

4~ I 134, 149, 464 ------ -- .. - .. ---.... _ .. - 134,149,464 . 221$24, 292, 000 I 2 $1,750, 000 $22, 542, 000 158, 441, 464 --!~:~~~:~~~-I 156, 691, 464 
5,000,000 ------ -- .. - .......... ---- 5,000,000 1 110, 000 _~ ____ --_ .. _ .. _----- 110,000 5,110,000 5,110,000 

A.' HlQ UQ dr."t I 1 no 140 4A.d. I ~19"t.tn9.nnnl 21 I, 750, 000 I 22, 652, 000 1 163,551, 464 1 1,750,000 1 161, MI, 464 

Total, Latin Americ8 ____ _ 

36,000,000 _ ....... ----_ .... _- 86,000;000 
13,000,000 -----_ .. _- ... -.. - 13, 000, 000 
18, 000, 000 _ ....... _ ........ _---- 18,000,000 
66,000,000 -_ .. _----_ ......... 66,000,000 
10,625,000 ....... -.. ---- ... ~ .. - 10,625,000 
1. 200.000 ---------_ .. _- 1,200, 000 

144,.R2.~, nnn I ____________ 1 144,825,000 4 40,200,000 ! ______ ! _____________ I 40,200, 000 I H !104, 625, 000 _!-'--'-II=-'=--=--=--=--=--=:!,1=04=, 6=25=, 0=00=,:1= =======:====:'===== 
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CLASSIFICATION OF FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATES, BY AREAS AND COUNTRIES, 1914-'-1929- ..-
Continued ~ 

Area and country 

CALENDAR YEAR 1916-Contlnued 

Government and Government guaranteed or 
controlled issues Corporate issues 

Estimated refund· 
Ing . Nominal capital Number of issues Estimated 

refunding 

--;------;----1 Net nominal 1----:------.,-----' 
Num· 
ber of 1 Amount 
Issues 

Num· 
~!~~! Amount 

capital 
Num., ,Num. 
!ler 01 Amount !lor of 1 Amount 
ISSues ISSUes 

N. et nOml.\ Total nomi· 
nal capital naI capital 

Far East: 
Cbina ..•.••••••••••••••.•.• \ 1, $5.000.000 , ••••.•• , ••••• _. __ ._ •• ,. $5.000. 000 , ___ •• _, __ .... __ .... ,. _____ , __________ •• , __ .......... , $5.000,000 
Netherland East Indies ____ . , __ ••••••• ____ • ____ •• , __ •••..• __ • ____ •••• __ . __ ....... __ 1 $2.974, 800 __ •••• __________ .. $2, 974, 800 2,974, SOO 

--- ---Total. Far East ____ •• __ __ 6.000.000 1==1 ... __ ... ____ . 5.000.000 2.974, 800 \ ••..•. \ ••.••••••••• \ 2.974.800 

Noncontiguous American Ter· 
ritories and possessions: 

Hawaii ............ _ ........ , 1 , 1.650.000 , 1, $1.750.000' (100.000) I ..... T----.. -----I--.---I-------..... I ..... --.---. Porto Rico ___ • ___________ ._ 3 4, 700. 000 1 200.000 4, 500, 000 •••••••••••• _____ •••••••.•• _ .•• _ ••••••••• _ •••• __ -- -------
Total. noncon tlguoUS 

American Territories 
and possessions •••••.• __ 

7,974,800 

1.650.000 
4, 700. 000 

Total 
estimated 
re(undlng 

$1,750.000 
200,000 

1,950.000 

Total net 
. nominal 

capital 

$5.000,000 
2,974.800 

7.974.800 

(100.000) 
4.500.000 

4,400.600 

Grand total. __ •••• _._ •••• 
4, 6,350.0001 2, .1 1,950,0001 4.400.000 1 __ •••• 1 ......... __ .1 __ . __ .1 ....•....... 1 ••• ____ ... __ 1 6.350.000 

64 1.027. 599, 4641~ _I, 950, 000 \1.025,649,464\ 38\132,001,800 \ 2\ $1,750,000 1130,251,800 1.159,601,264\ a. 700. 000 11. 155,901.264 

CALENDAR YEAR 1917 

Europ~: I I ,I I I, , . France .•...••• ___ • _____ ._.. 1 $100 ..• ·000.000 ___ •• _ •.••.•.•. __ •• $100.000. 000 •••••• , ..... ____ ••• , •••••• , •••••••••••• , •••••••••••• 
Great Britaln _____ -,-....... ____ 2 256,300,000 .. I qlU, u ....... uuu I ....... v. ""V, vvv 1 __ ...... _1 ___ .... __ .. ____ 1 ___ .... _1 ____________ 1 ____ .. ___ .... _ .. 

.. . . ,000.000 ,.-••• -j-----.... ____ 1 45, uuu. UOU !··----I--··--------I··--··I·--···------I·· --., .. ---. 
_. _________ I 

;.188,200 I ~ i ;:;~~:~~~ I :;:::~~:~~~ ;--·~~·I;:;:;~;:~~~r··;T;~~~··~~~·I~~,737,000 I I~ 

$100,000, 000 r ........... $100, 000, 000 
2SO, 300, 000 $6, 300, 000 250. 000. 000 

45, 000. 000 ••••..••••••• 45, 000, 000 

401,300,000 6.300,000 395. 000. 000 

222,525.~2cioTI0.350. 000 212.11'5.200 
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Latin Am.rlca: 
Ar~entlna.................. 4 17,817,g,~0 8 1,0;,000,000 J,817,g,~0 1 15.000,000 •••••••••••••••••• 15,000,000.1 

~~r~~~~~~~~~~~~~~~~~~~~~ ::::~: ::::~~~: ~~~~~~ ~~~~~~~~~~~~~ ::::~:~~: '··T ·~=5- ~~~~~~ ~~~~~: '~g~~~'1 _,m, no ,:=---. 
Tot.I, Latin AmerlcB.... 6 JO,217,950 ==:!, 15,000,000 5,217,950 7 71,500.000 1 8,000,000 66,600.000

1 
::'~:~'==~ 

Far Eaat: Australia •••••••••••••••••• ··············I~ ............. .............. 1 1 1,250. 000 I ..... ·! ...••.•..... I I, 2.~0, 000 

N:.s?'~_~_: __________________ 1_________________________ , " .... ----t-------- ' .... 
Hawaii..................... I 150,000 •••••• ••••••••••••• 150,000 •••••••••••••••••••••••••••••••••••••••••••••••• 
PortoRloon............... 3 1,229,000 ................... 1,229,000 1 2,000,000. ____ .......... __ • 2,000,000 1 -,--,--- r.--.. .. 

Total, nonconttguou, I 
A mcrtcan Terri tories 
and po .. esslons_ ••• _ •• _. 4 1,879,000 ••••••••••• -....... 1,879,000 2 2, 125, 000 •••••• •••••••••••• 2, 125, 000 1 -, --., --- 1 _____ • __ 

Or;"'d total •••••••••••••• as 598,085,150 r=ji 23,050,000 575,035,150 ==a2122,212,000 '114.600,0001107,612,000 --- --- --- . '= .. -

8~:~:~ I_.~~:~~. 17,817,950 
2,400.000 

86.000,000 •••••••• _ •••• 86,000,000 
16,000, 000 8, 000, 000 10, OtlO, 000 

A I;,lVl lWln ........... 6,600,000 

U. '07 u.n. u. 000,000 70, 717, 950 

1,4IOlItUUU 1_ .. _- ......... ------ ,1,250,000 

i 125,000 1 ............. 1 125,000 
150,000 ••••••••••••• 160,000 t:d 

" 9'JO non ....... __ 8,229,000 0 
0 
Ii'! 

R." •. nnn I ... ..1 8,604,000 0 
1:ru,aW,10U I 111,000,000 I 682.647,150 Z 

i CALENDAR YEAR 1918 

~ 

$Ir~ ~oll: ~ L.!~~:~~.I $I~: ~ ~ ~ 
18, 640, UUU I 2, 000, 000 I 16,640,000 

~ 
300,000 1 ............. 1 800,000 l".l 

I, g~~ ~ _____ ~~~. 1,000,000 

~ 500,000 

2.. Ann nnn I Hnn,OOO I 2,300, 000 

~ 
,. Q2<. nnn I 

a,.oo:~·1 
1,925,000 COl 

~,.ub,UUU I JO,865,OOO 

Nfrth America: 
Canada __ .. _................ 131 $11,995,000 $1,000,000 $10,995,000 71 $5,645,000 I 1 I $1,000,000 I $4,645,000 

N~:::,n:::.~::~~:~~:: 1~ 1 1~:::~: .... ; .... ;:~:~. 1~:::~: .... ; ... ~.~~~:~~ ..... ; ... ;:~~:~. ··~:~~~:~~·I-----I-----
..... ~~"i::::::::::.:: ::;, :=::~~: :::: :::::::::: :::::~~: --TI--;;iifili- :::!: :=:;;;;,.;: --i:iifili-, I 

Total, Latin America..... 1, 800,000 •••••• ••••••••••••• 800,000 3 2, 100,000 1 600,000 1,500,000
1 

-, ---. --- 1 

Nonr.ontlguous American Ter- I 
ritories and possessions: Porto 
Rico.......................... 2 800,000 •••••• ••••••••••••• 800,000 1 1,125,000 •••••• •••••••••••• 1,125,000 1 -•. --, --- ,--------

Orand total •••••••••••••• nj' 14,595,000 1,000,000 13,595,000 I 11 t 8,870,000 2 1,600,000 7,270,000 •• ,-- --- , 

I-' 

~ 



CLASSIFIr:ATION OF FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATES, BY AREAS AND COUNTRIES, 1914-1929-
Continued' 

Area and country 

CALENDAR YEAR 1919 

Government and Government guaranteed or 
controlled Issues 

Nomlno! capital Estimated refund· 
Ing Number of Issues 

Corporate Issues 

Estimated 
refunding 

Num· 
ber of I Amount 

"Issues 

Num· 
ber of I Amount· 
issues 

I Net nominal! I I I' ! Net nomi.! Total nomi· capito! . Num. . Num. nal capito! nlll capito! 
ber of Amount ber of Amount 
Issues Issues 

Total 
estimated 
refunding 

Europe: 
D.nmark ••••••••••••••••••• 
France ••.••••••••• ~ •••••••• 
Great Britain ••••••••••• · ••• 
Sweden ...••••••••••••••••• 
Swltz.rland. """"""'" 

$15.000.000 I"'" ............. $15.000. 000 •••••••••••••••••••••••••••••••••••••••••••••••• 
22.220.700 1 $22,220.700 •••••.••••.••• """ ......................................... ,;\ 

S93. 587. 000 2 250.587.000 143. 000, 000 2 $19.871.500 .................. $19. 871. 600 
20.000.000 •••••• ••••••••••••• 20.000.000 """ ......................................... . 

. ao, 000, 000 , ••••••••••••• :~.... So, 000. 000 """ .................................... ~.: ••• 

Total. Europe ••• ,........ 480.807.700 272.807.700 I 208. OUU. UOU 
. I 

2 19.871.500 .................. 19.871.500 

22. 220. 700 $22. 220. 700 
$15. 000. 000 1" ........... 
413.458.500 250.587.000 
20.000.000 ••••••••••••• 
3~. 000. 000 ............. 

North America: I I I I I . Cana 8.................... 19 171.465;000 75.000.000 96.465.000 18 28.190.000 a $7.1100.000 20.890.000 NeW~Undland............. 1 2.500; 000 6.000.000 (2.600.000) ••••••••••••••••.•••••••••••••••••••• """""'l - I 

Total. North Am.erlca.... 20 173.905.000 2 SO. 000. 000 93.965.000 18 28, 190.000 3 7. SOD. 000 20.890.000 I •. -•.. -••.. I 

5UU. U7Y. 2UU ,.272. 8u7. 700 

109. 655. 000 82. 300. 000 
2. linn nnn 1\. nnn. 000 

'l.n'1 1 nft nnn I R7 ~OO, 000 

Latin America. I J , 

BraziL ••••••••••••••••••••• , 21 18.500.000 1'1' 4.950.000 13.550.000 

g~~~~.~::::::::::::::::::: :::::: :::::::::::::: :::::: ::::::::::::: :::::::::::::: 
HaltL •••••••••••••••••••••••••••• 1 .............. ······1···········_· ............. . Mexico •••••••••••••••••••••••••••.•••••••••••••••••••. ,.,." •• _., •••••••••••••• 

Toto!. Latin America ..... 21 18.500.000 1 1 1 4.950.000! 13.550. 000 I .-- I _ ... -..... I 

·1 7.600.000 7.500. 000 __ .......... 
2 2.376.000 ............ 2.370,000 
5 15.765.600 1 1.699.600 14.066,000 
1 8.000.000 ............ 3.000,000 
1 676.000 •••••••••••• 676. 900 

1n 9.Q ~lR Ann .,. 9.190,600 20.118.900 

~6. 000. 000 12.450.000 
2.376.000 "'COUg;Ooo' 15.765.600 
3.000.000 .... -.---~-- .... 

676.900 ............ -_.: .. ---

47.818.500 14.149,600 

Toto! net 
nomino! 
capito! 

$15. 000. 000 

"i62;S7i;soo 
20,000, 000 
30, 000, 000 

227.871.500 

H:5~g~bZg~ 
114. 855. 000 

'l3. 550. 000 
2.376.000 

14.066.000 
3.000.000 
. 676, 900 

33.668.900 

Far East: 

cbina······················1 1 1 6.600.000 , 1 1 6.000.000 I 600. 000 1···· .. 1 .. ········ .. ,···" .. ·1············1············, 6.600.000 I .5.000.000, 500.000 Japan •••••••••••••••••••••• __ l __ 487.000 :::.:::::: ............. 487.000 ...... •••••••••••• ...... •••••••••••• •••••••••••• 487.000 ••••••••••••• 487.000 

Total. Far East •••••••••• 2 5.987.000 1 5.000.000 987.000 •• " ............................................. 6.987.0005.000.000 987,000 
= j === I' 
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Nonoonthruoul Am.rlMn Terrl- f I Corl .. and po_Ions: 
H.wail ___________ •••••••••• 1 1,500,000 _.---. _............ 1,500,000 400,000 _ •• _.. •••••••••••• 400,000 1,Il00, 000 _ •••••••••••• 
Philip ineIslands.......... 1 10,000,000 _..... ••••••••••••• 10,000,000 1,500,000 •••••• """""" 1,500,000 11,600,000 ••••••••• , ••• 
Porto ~Ioo •••••••••••••••••.••... -._ •••••. __ .•. _ •.••• __ ••••••••..• _ •••• _ •.•••• __ 1,005,000 •••••••••••••••• __ 1,005,000 1,005,000 •••••• _ •••••• 

. Total, DonllOntlguous I I 
American Terrltorl .. 
and po ... sslon.......... 2 11,500,000 •••• _. _............ 11,500,000 3 2. 905, 000 ••••••••••• __ • ___ • 2. 905,000 14,405,000 _._ ••••••• -•• 

Orend total ••••••••••••••• j32 ~90. 759, 700 I 7 362, 757, 700 I 328, 002, 000 33180,285,000 6 . 16,499,600 163, 785, 400 771,044, 700 379,257,300 I 
CALENDAR YEAR 1920 

1,900,000 
11,600,000 
1,006,000 

14,406,000 

391, 787, 400 

Europe: 
B.I~lum .••••••.•••••••• ".... 3 $75,000.000 •••••• ••••••••••••• $75,000,000 1 $10,000,000 •••••••••••••••••• $10,000,000 $85,000.000 ••••••••••••• $85,000,000 
Denm.rk................... 1 25,000,000 ••••••• _._ •• _...... 25,000,000 ••••••••••• __ •••••••••••••• ~ •••••••••• _ •• ______ • 25,000,000 ________ ••••• 25,000,000 
Fmnoo .••••••••••••••• ".... 3 106,098,000 1 $100,000,000 6,0911,000 1 8,250,000 •••••••••••••••••• 3,250,000 109,348,000 $100,000,000 9,348,000 
Oerm.ny................... 1 52,500 •••••• ••••••••••••• 52,500 ••••••••••• _ •• __ •••••••••••••••••••• ___ •• _____ •• 52,500 ••••••••••••• 52,500 
Oreat Britain .••••••••••••••..•••••••••••. _ ••.••••••••••••••••••••••••••••• _._... 4 28, 660, 000 ••• ~ •••••••••••••• 28,660,000 28,660,000 ••••••••• ,... 28, 660, 000 

~~he;laDds:::::::::::::::: ~ 10,Ogtf:ggg :::::: ::::::::::::: 10, ogy: ggg :::::: :::::::::::: :::::: :::::::::::: :::::::::::: 10, ogy: ggg ::::::::::::: 10, o~: ggg 
Norway.................... 8 29,000,000 ••••••••••• ,....... 29,000,000 •••••• •••••••••••• •••••• •••••••••••• •••••••••••• 29,000,000 _ ••••••••••• _ 29,000,000 

E~li~grii.~(C:::::::::::::: l ~: ~~: Xgg :::::: ::::::::::::: ~ g~~: Xgg :::::: :::::::::::: :::::: :::::::::::: :::::::::::: ~: m: Xgg ::::::::::::: ~~: g~~: Xgg 
Total, Europs............ 19 305,500,880 1 100,000,000 205,500,880 41,0)0,000 ____ • __ • __ • _______ 41,9.0,0001 347,509,880 100,000,000 247,609,880 

North America:' ,. I . I I '. I I Canada_.................... 48 139,828,106 ••••• _ ••• "~ •••••••• 139,828,106 .17 48,850,000 a $5,600,.000 43,350,000 188,678,106 5,500,000 183,178,106 
Newfoundland ••••••••••••• = ....... __ . __ ._ ................ _ .... __ ... : .. __ .. 1 700,000 __ •••• =_ . 700,000 700,000 _ •••••• _..... 706,000 

Total, North Amorica ____ ~, 130,828,106 1 __ •• _. ___ •• __ • __ ••• 1 130,828,106 '18 40,li50, 000 6,500,000 44, 050, 000 1 180,878,106 5, sno, 000 183,878, 106 

Latin America: I' I Colombia •••••••••••••••••.•••••••••• _ ••••••••••••••••••• __ .,..... •••••••••••••• 1 1,650,000 •••••• •••••••••••• 1,650,000 1,650,000 ••••••••••••• 1,660,000 
Cuba •••••••••• _ ••••••••••••••••••••••• __ ~_ •••••.•••••••••• ,....... •••••••••••••• 4 30,200,000 ••••• _ •••••••••••• 80,200,000 30,200,000 ••• ,......... 80,200,000 

~~~i~::::::::::::::::::::: :::::: ::::::.::::::::. :::::: ::::::::::::: :::::::::::::: t ~: ~gg: ggg :::::: :::::::::::: ~ ~gg: ggg ~: ~gg: ggg ::::::::::::: ~: ~gg: ggg 
Total, Lati~America_ •. -- .-.---.,-.--.-.-•••. -+ .. -.. --.. ---... -.. ,.--.. ---.-.--.~ )0 40,Q50, 000 ,----.- ___________ .140'050,000 40,050,000

1

- .. -.--.------

1 
40,050,000 

...... )· ............ 1' ..... , ........... _1 .......••..• , 16,000,000 I············· = .. _ .. _._._._:..:.::.:.: ~ ..... _. __ ........ _..... 1,000,000 ••••••••••• _. 

_ •......................... _ ... · ___ ._1 .•.•.••••... 1 17,000,000 r··.·········-

Noncontiguous American Terri-
tories and posses.c::ions: . 

PbUlPflne Islands·.········1 21 16,000, 000 I······I··"~··-·'·'I 16,000,000 
Porto ico ••••••••••••••••• _1 __ 1,000,000 ••••••••••• , •• ,.,,, 1,000,000 
. To tal, noncontlguous 

American Territori .. 

7: I 4::: :~::: I····J~~~~~~~~~~·I 
and Possesslons ••••••• __ 1 17,000,000 

Orand total. ••••• _ •••• _ •• 062,427, 986 

i6, 000, 000 

~ 

17,000,000 

a, aoo, 000 1135,010,000 I 602,937,986 1 105,500,000 1 407,437,986 
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CLASSIFICATION OF FOREIGN CAPITAL IsSUES PUBLICLY OFFERED IN THE UNITED STATES, BY AREAS AND COUNTRIES, 1914-1929-

Area and country 

Continued . 

OALENDAR YEAR 1921 

Government and Government guaranteed or 
controlled Issues 

Nomlnlll capltlll Estimated refund· 
ing Number 01 Issues 

Corporate Issues 

Estimated 
refunding 

Num- Num. capital Num. Num. nal capita.! nal capital 
Net nominal \ I Net noml'l Total noml· 

beroll Amount \herorl Amount \ beroll Amount beroll Amount 

-- --

Total 
estimated 
refunding 

Total net 
nomina.! 
capital 

Issues Issues .' ISSU

J 
Issue. ,. 

Europe: . 
Bolglum.................... 2\. $34,270,000 \...... ••••••••••••• $34, 270, 000 •••••••••••••••••••••••• 1 ............ , ............ , $34,270, 000 ••••••••••••• , $34,270,000 
Franoo. •••••••••••••••••••• . 3 126, OM, 800 1 $50,000,000 76, OM, 800 1 $1, ODD, 000 •••••• •••••••••••• $1, ODD, 000 127, OM, 800 $50, ODD, 000 77, OM, 800 
D.nmark................... 2 46, DOD, 000 •••• ,. ••••••••••••• 46,000,000 •••••• •••••••••••• •••••• •••••••••••• •••••••••••• 46, ODD, 000 ••••••••••••• 46,000,000 

Total, Europe............ 71 206,324,300 I 1 60,000,000 155,824,800 11 1,000,000 ••••••••••••••••• , 1,000,000 I 206,824,300 60,000,000 156,324,300 

North America: =, I, , ~I ,~ ,.. I I I Canada .....••• !............ 60 118,006,914 ••••••••••••••••••• 118,006,914 . 20 72,565,000 8 $3,060,000 69,515,000 190,571,914 8,060,000 187,521,914 
Newfoundland ••••••••••••• __ 1 6,000,000 •••••• ••••••••••••• 6, ODD, 000 •••••• •••••••••••• •••••• •••••••••••• •••••••••••• 6,000,000 ••••••••••••• 6,000,000 

Total, North America.... 51 124,006,914 I. ..... """""'" 124,006,914 20 I 72,605, 000 8 3,060,000 60,615,000 I 196,671,914 I 3,060,000 193,521,914 
Latin America: = = 

Arg.ntina.................. 60,000,000 •••••• ••••••••••••• 60, ODD, 000 •••••••••••• " ••••••••••••••••••••••••••••••• _.. 50, 000, 000· ••••••••••••• 50, 000, 000 
Bolivia..................... 1 1,000,000 •••••• ••••••••••••• 1,000,000 •••••••••••••••••••••••••••••••••••• """"'." 1,000,000 ••••••••••••• 1,000,000 
Dr ... II...................... 6 82,000, 000 ••• ~. ••••••••••••• 82, 000, 000 ••••••••••••••••••••• ,.. •••••••••••• ............ 62,000, 000 ••••••••••••• 82,000,000 
Chile....................... 3 44,000, 000 •••••• ••••••••••••• 44,000, 000 •••••••••••••••••••••••••••••••••••••••••••••• ,. 44,000,000 ••••••••••••• 44, 000, 000 
Colombia ..•••••••••••••••••••••••••••••••.•••••••••••••••••••••••.. """"""" 2 4,600,000 •••• ,. •••••••••••• 4,600,000 4, ODD, 000 ••••••••••••• 4,600,000 
Cuba ..••...•.•••....••••••. """ •••••••...•••• •••••• ••••••••••••• ••••.•...•..•. 8 33,675,000 8 10,000,000 23,675,000 83,675,000 10,000,000 23,675,000 
DomlnlcaD Republic....... 1 2, 600,000 ••••• _ ••••••••••••• 2, 500, 000 ••••••••••••••••••••••••••••••••••••••••••••••• _ 2,600,000 ••••••••••••• 2,500,000 
Honduras.................. •••••• •••••••••••••• •••••• ••••••••••••• •••••••••••••• 1 8,500,000 1 850,000 2,660, 000 a, 500,000 I 860,000 2,650,000 
Mexlco_ ••••••••••••••••••• _ .••••• •••••••••••••• •••••• ••••••••••••• •••••••••••••• 2 10,024,500 1 •• _. __ ••• _.. 10,024,600 10,024,600 •••••• _...... 10,024,500 
Paraguay ••••••••••••••••••••••.•••••••• _ ......................... _. •••.•.•.....•• 1 2,272,249 1 1,080,088 1,192,166 .2,272,249 1,080,088 1,192,166 
Uruguay................... 2 7,986,000 """ ••••••••••••• 7,986,000 •••••• •••••••••••• •••••• •••••••••••• •••••••••••• 7,986,000 ••••••••••••• 7,986,000 

Total, Latin America..... 18 I 187, 4ijO, 000 1._._ .. __ . __ ... _ ... _ ·187,486,000 I 14 M, 071, 749\ 5 11,930,083 42, 141, 666 I 241,557,749 I 11,930,083 229,627,666 

Far !:~;alfa ••••••••••• _._ ••••• · 1 I 12, DOD, 000 I ...... , ............. , " ... 00'1 ___________________ 1············,············1 12, DOD, 000 \............. 12,000,000 Netherland East Indies..... 1 3, 290, 000 •••••• ••••••••••••• 3,200,000 •••••• •••••••••••• •••••• •••••••••••• •••••••••••• 3,290,000 ••••••••••••• a, 290, 000 

Tota\, Far East-.......... 2 I 15,290,000 ._ •••••• __ •• ___ •••• 15,290,000 • __ ••••••••••••••• __ •••• _ •• _ ••••••••• _ •••••••••• 1 15,290,000 I............. 15,290,000 
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Noncontiguous American T .... 

HBw8iL. ___ ._______________ I 5.'i2,000 ______ _____________ 552,000 
Philippine Islands__________ 2 20,025,000 ______ _____________ 20,025,000 
Porto Rico_________________ 2 1,592,000 ______ _____________ 1,592,000 ------ ------------ ------1------------ ------------2 9, 000, 000 2 4,000.000 6, 000, 000 

1,500,000 125,000 I 1,876,000 552, 000 ____________ _ 1, 500, 000 I 125, 000 

~ ~~:: ---,,-000;000-

1,375,000 
652,000 

20,025,000 
6, 692, 000 

ri~l~k:~-~-~~~~i~.-~~------[J----- --------------1------1-------------1--------------

Total, noncontlguOIIS . 
American Territories and possesslons ________ _ 

Grand tOta) _____________ ..I"'78 8 10,000,000 81 4, 125,000 6, 376, 000 82, 669, 000 \. 4, 125, 000 I 28,544,000 

381138, 036, 7491 11 119, 105,083 119, 031, 666 692, 412, 963 1 69, 105, 083 623,307,830 

CALENDAR YEAR 1922 

$21,500, 000 /------ ____________ 1 ________________ --' ___________ _ 
456,000 1 $5,000,000 __________________ $5,000,000 

72, 975, 000 1 10,000,000 ____________ 1Q, 000, 000 

347,200 I 2 300,000 1--------------- 300,000 41,400,000 2 18,220,000 1________________ 111, 220,000 

~i:~~:8gg I::::: ::::::::::::\::::::::::::::::::.::::::::::::, 
178,253,200 I 6 33,520,000 '------------------' 33,520,000 1----'--

12~ ~~g: ~~ ___ ~_ -~~,-~~~~~~-I----~--~~~~~~~J~~,-~~~~~:I _______ _ 
_ 1 --. ---, --- I 130,435,884 29 39,906,500 I 2 2,050,000 I 37,856,600 

Europe: $21,500,000 ___________________ Czechoslovakla _____________ 
2 Denmark ___________________ 
1 456,000 ----- -----_ .. --.. _ .. 

France_ ... _____ .. __ .... _ ............. _ 6 72,976,000 -- .... -- .... _ ......... Germany __________________ 
2 347,200 --_ .... - ._------.. - .. - .. Netherlands ________________ 
2 47,400,000 -------------Norway ____________________ 
3 21,575,000 1 $5,000,000 Rumania ___________________ 
I 3,750,000 ---------- ...... Yugoslavia _________________ 
1 I 15,250,000 ------.--_ .. ---------

Total, Europe ____________ 171 183, 253, 200 1 I 5, 000, 000 

North America, 

==:;1 18k~~:~~ 1 ____ ~.L~6~~~~~ C8nada ____________ ~ ________ 
Newfoundland _____________ 

Total, North America ____ 391 186, 935, 884 1 41 liR.Iirlfl.nnn 

$21,500, 000 ......... ----_ .. $21, 500,000 
6,456,000 ..----_._--_ .. - 5,456,000 

82,975,000 .. ...... -.. __ ... - 82,975,000 
647,200 ........... _--........ - 647,2()0 

66,620,006 --$5;OOO;iiiio- 65,620,000 
21,575,000 16,676,000 
8,760,000 ...-.... _ .......... _ .... 3,760,000 15.250.000 _____________ 

16,200,000 

21U, 773, 2UO I lJ, 000, 000 211,173, 2nO 

221, 842, 884 I 118, 660, 000 1163, 292, 864 
5,000.000 _____________ 5,000,000 

226, 842, 384 118, 660,000 I 168, 292, 384 

Lat~r~'::~[!~:-----------------1 2 28,095,000 -----. _____________ 1 28,095,000 ------ ------------ ----------------..1
1

------------Bolivia_____________________ 2 25,000,000 1 1,000,000 18,000,000 1 4, 000, 000 __________________ 4,000,000 
Brazil______________________ 7 64,380,000 2 1/;,000,000 49,380,000 _______________________________________________ _ 
ChUe_______________________ 2 19,350,000 __________________ , 19,350,000 _____________________________ • _______________ _ 

g~~~~:~::::::::::::::::::~ ~ I~: ~gg: ggg /----i- ---ii;50ii;iioo- 1:; ggg; ggg, --T -62,-420;7iiii- ----ii---ii;iiiii;iiiiii- -5ii;~9;400-' 
~~lco::::::::::::::::::::: ____ ~ ____ ~~:~~:~~~_ :::::: ::::::::::::: ___ ~~:~~:~~~_ ----i- --4;8iiii;00ii- :::::::::::::::::: --4;800;iioo-
Peru _______________________ • 21 2,750,000 ,------ ------------- 2,750, 000 ----~- ------------ ------------------ ------------

. ~~~:~~~8:::::::::::::::::: ____ ~ _____ ~:~~:~~~_ :::::: ::::::::::::: ____ ~:~~~:~~~_ ----i- --i;iioii;oiiii- :::::::::::::::::: -Tiiiiii;ooii-
Total, Latin America_____ 21 184,276,000 I· 4 24,500,000 .159,775,000 .15 72, 520, 700 3 8,621,300 63,899,400 

28,095,000 
---7~ooii;oo(j" 

28,095,000 
29,000,000 22,000,000 
64,880,000 15,000,000 49,380,000 
19,360,000 ----.. -- .. -.... -- 19,360,000 6,000,000 _____________ 6,000,000 
79, 120, 700 11, 121, 300 67,999,400 16,000,000 ____________ 

16,000,000 4,800,000 _____________ 
4,800,000 2,760,000 ____________ " 2,750,000 

6,000,000 _____________ 6,000,000 
1,300,000 ___________ "_ 1,300,000 

256, 796, 700 33,121,300 223, 674, 400 
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CLASSIFICATION OF FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATES, BY AREAS AND COUNTRIES, 1914-1929- ~ 
. COfltinued· g 

Area and country 

CALENDAR ·YEAR 1922-Continued 

Government and Government guaranteed or· 
controlled issues Corporate. issues 

Nominal capital Estimated refund
ing Number 01 issues Estimated 

refunding 

------ --,~---I Net nominal I I~.--r--~-
iNum~ 
ber of I Amount 
issues 

Num-
berofl Amount 
issues 

capital Num
berof 
issues 

NUIli-
Amount Iberofl Amount 

Issues 

Net noml- I Total nomi
nal capital t nal capital 

Total 
estimated 
refunding 

'Total net 
nominal 
capital 

Far.East: 
Australia ___________________ 1 2/ $10, 758,000 !------!-------~-----I $10,758,000 I 1 I $2,500,000 I I! $1,250,000 I $1,250,000 I $13,258,000 I $1,250,000 I $12,008,000 Netberland· East Indies_: __ ~ 3. 100, ODD, 000 ______ _____________ 100, ODD, 000 ______________________________________ -'_________ .100,000, 000 _____________ 100,000,000 

Total, FarE""t___________ 5! 110,758,000 ___________________ 110,758,000 1 2,500,000 1 1,250,000 1,250,000 113,258,000 1,250,000 112,008,000 

Noncontiguous American Ter-
o ritories and possessions:. . . 

Hawaii_____________________ 11 1,350'OOOI-----t--···-···---1 1,350,000 I 21 3,000,0001 1 1 1,500,0001 1,500,000 I 3~: M&: ggg I_._~:~~:~~.I 2,850,000 Pbilippine Islands_. __ •• __ ._ 5 37,200,000 •• _. _____ ••• __ • __ ._ 37,200,000 _______________________________________________ 37,200,000 Porto Rlco ________________ " 11 7,829,000 ______ _____________ 7,829,000 ____ • ___________________________________________ 1,829,000 __ ._._-" __ • ___ 7,829,000 

Total, noncontiguous 
American 'ferritorie. I 
and possessions_________ 11 46,379, 000 I"----"j"------------I .46,879, 000 I 

Grand total_______________ 99 711,601, 084 9 $86, ODD, 000 I 625, 601, 084 
21 3, 000, 000 1 

53 151, 447, 200 

1 II, 500, 000 1 I, 600, 0001 49, 379, 000 I 1, 500, 000 I 41, 879, 000 

7 13, 421, 300 /138, 025, 900 863, 048, 284 99, 421, 300 763, 626, 984 

CALENDAR YEAR 1~23 

Europe: 
Austrla _____________________ 1 I I $25, DOD, 000 1------1-------····--1 $25,000, 000 1 1 j $1,600, 000 I-···-·I-·········--j $1,600, 000 Finland __ ••• __ ._.__________ 1 la, ODD, 000 _. ___ • _._._. __ •••• _ 10, 000, 000 ______________________ •••••• ____ ._ •• _____ ._. ___ • 
!tal}, __________ • ____ ._ •••• ___ • ___________________ ._. ____ •••• _. __ • _______________ • 2 10,569,250 _._.,_ ••• ___ ._ •• __ 10,569,260 
Net "rtands _________ .______ I 3, 000, 000 ________ • __ •• _._~__ 3,000,000 • ________ ••• _. _____ •• _ •••• _. __________ ••• _____ _ 
Norway ___ • ________ • __ ._.__ I 20,000,000 _____ •• __ ., •• _ •• ,__ 20,000,000 _._ ....... __ • ___ .. _ .... _ •• ____ • ______ • ___ •• __ • 

$26,600,000.,. ___________ • 
10, 000, 000 
10,669,250 
3,000,000 

20,000,000 

$26, 600.000 
10,000.000 
10,569.250 
3,000,000 

20,000,000 
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Total. Europe____________ 8 1 81,000,000 ______ _____________ 81,000,000 4 27,069,250 ------ ____________ 1 27,069,250 i 108, 069, 250 i------------- 106. 069, 250 

.... ~ .. m .. __ ·· .... r· .. I .. ······m··r··· ... _._ ..... mm·· .. " ' ... '" ~ I······ ·······_·-1 ........ ' IS. 000, 000 1-------------1 I~, 000, 000 Switzerland________________ 2. 23,000,000 ______ _____________ 23,000,000 --_________ 000000_ 00.--- _00 __________________ 00_, 23, 000, 000 _00__________ 23,000,000 

North America: Canada________ 18 I 100,800,000 4 $19,500,000 81,300,000 19 42,166,600 I 2 $3,500. 000 I 38,656, 600 J 142, 966, 600 1 $23,000,000 119,956, 600 

Latin America: . 
. , 1 ~ Argentina _______________ .__ 1 M,ooo,OOO 1 50,000,000 6, 000, 000 

Cuba _____ ._________________ 1 60,000,000 ________ .__________ 50,000, 000 7. 48,249,000 . 1 4,000,000 44,249,000 Br .. U __________ • _____ • __ ~__ 1 2,000,000 -.---- -------.----- 2,000, 000 1.----.1------------1------,------------,------------
Honduras ___________ •• _________________ • ____________ • ___________ • ___ ~ ________ .__ 1 2,942,500 __ ,_, ________ .____ 2,942,500 
Panama____________________ 1 4,600,000 _. ___ •• ____________ 4,600.000 . 
Salvador ____________________ I __ 1_~--6,~0-00..:'-00-0-1----.-----+---_--_-_--_._.-_-_-- ~,OOO ----nr-----------I-----"I"-----------I------------

Total, Latin Amerlca ____ • 117,600,000 60,000,000 I 67,600,000 

Far ~~!~ _________ .____________ 1 1 252,000 ------ ------------- 252,000 ------ ------------1-----· ------------1------------Japan ____ • ______ • _______ .__ 1 .19,900,000 _________ ._ ••• _____ 19,900,000 _____________________________ ._. _______ • _______ _ 

~~:'i:'~~~~_~_".:'!_~~~l~~::::: ~ 50'm:ggg ~::::: ::::::::::::: 50,go~:ggg :::::: :::::::::::: :::::: ::::::::::::c:::::::::: 
Total. Far East ••• ________ 5 70, 502,000 ______ '_. ______ • ____ ~OOO ------ _______ • ____ 1 _____ . --_-.. -__ ==1. _________ ._ 

~I 47,191,500 "8 1 51, 191,500 

Noncontiguous American Terri-
tories and possessions: Hawllil _____ ._______________ 1 1,875,000 ___________ • ___ .___ 1,875,000 
Phllip~ne Islands__________ 1 2,000,000 ______ _____________ 2, 000, 000 I ______ I ____________ 'I _____ .I ___ . ________ I. ________ ~ __ 
Porto ico__________________ 9 3,503,000 ______ . _n~________ 3,503,000 00 __ " __________________ "00 __________ =~ _____ n 

Total, noneontl ~uous 
American Territories 
and Possession. ________ ~1 11 I 7, 37S, 000 1"-----'-------------

Grand total.._____________ 45 377, 180, 000 
61 60:~~~:~~oi 30::~~:~~~ im::"1:=:-------nl------I=·---m-lnn--------

ill Il~UJ 417, ,350 7,500,OGO 1112,017,350 

OALENDAR YEAR 1924 

55, 000, 000 50, 000, 000 ft, 000, 000 
2,000,000 _____________ 2,000,000 

98,249,000 . 4,000,000 94,240,000 2,942,500 __________ ._. 2,942,500 
4,500,000 ______ ._..... 4, 500, 000 
0,000,000 __ ••••• __ ._.. 6,000,000 

l~i 54, 000, o~i 114,691,500 

252, 000 I' __ "'_' __ '_'~ 252,000 19,900,000 __ ••• ______ •• 19,900,000 
60,000,000 _ •• _.----•• __ . 50,000,000 

350, 000 _"' ___ "_"_ 360, 000 

70, 502.000F ---------_ -, To:'502.OoO 

1,875,000 , __ •• ________ _ 
2,000, 000 ____________ _ 
3,603, 000 ____________ _ 

-----
1,875,000 
2,000, 000 
S, 603, 000 

7,378,000 1,178,000 

497,697,360 77,000,000! 420,1;97,350 
'I 

Europe: Austria ____________________ _ 
Beltdum ____ • ______________ _ 1 

2 
2 
2 
5 
1 
1 
2 
2 

$3, 000, 000 _____________ .____ $3,000,000 ______ • ___________________________ • __________ .__ -$3, 000, 000 __ • _________ .. $3,000, 000 
80,000, 000 1 $22,770,()00 67,230, 000 1 $10, 000, 000 1 $10, 000, 000 ____________ 90, 000, 000 $32,770, 000 57,230, 000 Czechoslovakia ____________ _ 

Finland ____________________ , 
. Franc8 ... __ .................................... _ . Germany __________________ _ 

G",ooo_. -------------_ --____ I Hungary __________________ _ 
Netherlands _______________ _ 

10,760, 000 _~___________ 10,750, 000 ________ .___ _ _________ ~_ ____________ 10,750, 000, _________ ._._ 10,750, 000 
19,000,000, _____________ ' 19, 000, 000, ______ ____________ _ ________ " ______ ,_______ 19,000, 000 _____________ 19,000, 000 

165, 000, 000 ______ .______ 155, 000, 000 1~, 000, 000 ____________ $4,000, 000 159, 000, 000 _____________ 159, 000, 000 
110, 000, 000 ______ _____________ 110, 000, 000 1 8, 000, 000 ___ • __ • ____ ~~ ____ ~ , 8, 000, 000 118, 000, 000 _____________ 118,000, 000 

11, 000, 000 ______ _____________ 11, 000, 000 ______________ • _____________________ • __________ • 11, 000, 000 _____________ ll, 000, 000 
9,000, 000 ______ _____________ 9, 000, 000 ______ ____________ ____________ ____________ 9, 000, 000 _____________ 9, 000, 000 

40, 000, 000 ______ _____________ 46, 000, 000 _________________ • ____________ ____________ 46, 000, 000 _____________ 40, 000, 000 
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CLASSIFICATION OF FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATES, BY AREAS AND COUNTIES, 1914-1929- -
Continued ~ 

Area and country 

CALENDAR YEAR 1924-Contlnued 

Government and Government guaranteed of 
controlled Issues Corporate Issues 

Nominal capital 

Num-
ber or! _Amount 
Issues 

Estimated relund
Ing 

Num-
"ber 011 Amount 
Issues 

Number 01 issues Estimated 
refunding 

I Net nomlna!'1 I I I I NeL noml-i Total noml-
capital Num- Num- nal capltpJ nal capital 

,ber 01 Amount ber 01 Amount 
issues Issues 

Total 
estimated 
refunding 

'Total net 
nominal 
capital 

l!;urcpe-Contlnued. 
Norway u_m _____ u~-.m- 5 $32, boo, 000 1- 00-.- n_ .... n.... $32,900, 000 ___ on --------00-"1". __ .__ ____________ ____________ $32,900,.000 _____________ $32,900, 000 
Swed.n __________ • __ •••• _.__ '1 30, 000, 000 ________ • ____ •• __ ._ 30, 000, 000 1 15,750, 000 1 $15, 000, 000 $750,000 45,750,000 $16, 000, 000 30,750, 000 SwitzerlRnd ____ •••••••••• __ 1 30,000,000 _________ ._________ 30, GOO, 000 __________________ ._. __ : ____________ ____________ 30,000, 000 _____________ 30, 000, 000 

--,.------
Total, Europe •• __ •••• ____ 25 536,650,000 1 $22,770,000 613,SllO,OOO 4 37,750,000 2 2~,000,000 12,750,060 574,400,000 47,770,000 526,830,000 

North America: . I I 
Canada ___ • ____ ••••••••••••• 37 224,129,187 g llO, 000, 000 108,129,187 19 50,725, 000 2 9,735, 000 140' 990, 060 274,854,187 125,735,000 149, 119, 1~7 

N~::n:::~·~::~·C~~:~~ a~ 22:: :~~: ~:~ In __ ~ .. ;;~~~~~~~~- 11:: ::~: ~:~ :--;~- ~~~~--;- --~~;;;:~~~- .:~:;;~~~~- 27~: ::~ ~:~ -;;~~;~;~~~~- 15~ :~~:~: 
I === I~ ~ 

Latin America: 

~~fr.:J~~_:::::::::::::::::: r 9~: ~~~: ~~g :::::: ::::::::::::: g~: ~~~: gg~ :::::: :::::::::::: :::::: :::::::::::~ :::::::::::: 9g: ~~~: ggg ::::::::::::: 9~: ~~~: ggg Chil. __ • ____ •••• _ ••••••• _. ______ 00 __________ 00 .. _- __ ._ .. _._. ________________ ._.__ 1 40, 000, 000 ____ • _______ • _____ 40,000,000 40, aDO, 000 _____ ._______ 40, DOll, DUO 
. COlombia __ . ___ .____________ 2 9,000,000 .1 2,500,000 6,50C,OOO • ___________ . _____________ . ___________ ._. ___ .___ 9,000,000 2,600,000 8,500,000 

Cuba _____ . ___________ •••• ______ •. ________ . ______ • _________________ • ______ • __ ••• _ 7 33,080,000 1 6,000,000 27,080,000 33,080,000 6, ODD, 000 27,080,000 
Dominican Republlc ___ .___ 1 2,500,000 •• ____ • __ ._._ •• ____ 2,600,000 • __ • __ ._. ________ • __ • ________________________ ._. 2,600,000 ___ •• ____ .___ 2,500,000 

~~~.~~~_~::::::::::::::::: ----i· ----7;000;000· :::::: ::::::::::::: '---7;000,"000' ____ ~_ ._~:~~~:~~~_ :::::: :::::::::::: __ ~:~~~:~~~_ ~: gg& ggg ::::::::::::: ~: ggg; ggg 
Venezuela_._ •• __ ._. __ ._. __ • ~ _-._.-_.-_-._--_-_.-_- _--_-_--_. =_-._-_-._-_.-_- _-._--_-_.-_._00_-_--_- __ 1_1 __ 1_,2_1_8,_75_0_

1
-:---- • _________ ._ 1,218,760 1,218,750 ______ .______ 1,218, 750 

Total, Latin Amerlcn_.___ 11 117,065,000 1 2,500,000 114,555,000 11 78,898,750 1 6,000,000 72,398, 750 195,453,750 8,500,000 186, 95~, 760 

Far East: Japan __ ............. _ ===; 147,OOO,OOO~! 66,988,500 I 81,011,600 15,000,000 I--m. _. _________ .115,000,000 162,000,0001 65,988,6001 9R,Oll,SOO 
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Nonoontigllolls A merlcan Terri· ~ torie!' and possessions: 
Hawaii_. _________ ••••••••• _ 2 2, 500. 000 
P.biIiPPin" Isl.nds ___ ••••••• 1 1,500.000 
Porto Rico._._ ••••• _....... 6 4,010.000 

Tobd,noncontiguous ----
American Territoris5 
and possessions_ •••• _.__ 9 8.010.000 

Orand totaL ________ ._.__ 85 11.035,344,187 

:::::: ::::::::::::: t g~ ~ :::::: :::::::::::: :::::: :::::::::::: :::::::::::: ~ 5 e ::::::::::::: ',500.000 
1,500. 000 
4,010.000 E f~ - E E 

-__ =;;;:_________ 8.010.000 _. __________ • ___ ~ _________ • ____ .___ ____________ 8,010.000 ______ .______ 8.010.000 

121 207.258.500 828.085,687 ras= 181,873.750 1 __ 5 40.735, 0()()JI41. 138, 750 11,217.217.937 1,247,903. r.oU 009.224,437 

CALENDAR YEAR 1925 

Europe: I I I Austrls ___ ••• ___ •• __ ••••• ___ $10.500,000 _ ••••• _ ••• _ •• _. __ ._ $10.500,000 2 $7,400,000 _ •••• ____ •• _ ••••• _ $7,400,000 $17,900,000 •• _.......... $17.900,000 Belglllm _________ • __ •• ______ 50,000,000 -_ •• __ -. --- _____ .__ 50, ODD, 000 _____________________________ •• _.___ ____________ 50,000.000 ___ ._._. __ .__ 50,500.000 
C~ccboslovski8.. ____ ._______ 21, nOD, 000 , __ • ____________ •• __ 21,500,000 1 4,000,000 _._. __ • __ • ____ ._.. 4,000,000 25, SOD, 000 __________ ._ 25,500,000 
Denmark ___ ._______________ 40,500,OCO'1 1 $25,000,000 15,500,000 1 2,000,000 ____________ •• ____ :1,000,000 42,500,000 $25,000,000- 17,500,000 
Finl.nd __ ••••••• ____ ._. ___ • 1 I{), 000. 000 _. __ •• _. __________ • 10,000,000 •••• _ •• _ •• ___ ._. ___ ••••••• _._._. __ •• _ •••• _._____ 10,000,000 _._ ••• __ ••• _. 10,000,000 
France __ •• __ ._._._ •• _______ 1 20.000,.000 -__ .__ _____________ 20, ODD, 000 ____________________ • _______ ._._ ••• _ ____________ 20,000,000 _____________ 20,000,000 
Germ.ny ________ .__________ 23 158,750,000 I 1 5,000,000 158,750,000 9 59.500,000 ------ ----.-.----- .9,500,000 218,250,000 . 5,000,000 213,250,000 

g:::~~ .. !~~~::::::::::::::: :::::: :: __ .':.::::::::: :::::: ::::::::::::: :::::::::::::: ~ 7, ~g: ggg :::::: :::::::::::: 7, ~g: ggg 7, ~g: ggg ::::::::::::: 7,~: ggg 
Htmgary __ • ____ • ____ .______ 1 10, 000. 000 _._. __ - ___ •• _._.___ 10,000,000 1 3, 000, 000 _.____ ____________ 3, 000. 000 13, 000. 000 .____________ 13, 000. 000 
Italy ______ ._.______________ 1 100,000,000 ______ ,_____________ 100,000,000 3 20,597,400 1 $2,000,000 18,597,400 120,597,400 2,000,000 118,597,400 
Norway____________________ 4 40,210,000 r 18,000,000 22,210,000 2 5,800,000 __________ • ____ .__ 5,800,000 46, DID, 000 18,000,000 26,010,000 
Polsnd ____________ .________ 1 35,000,000 ______ _____________ 35, ODD, 000 1 20,250,000 _. ___ • _______ • ____ 20,250,000 55,250,000 _____________ 55,250,000 

iE~:r~~~~~~~:::::::::::::: ::::~: ::::~=~~~=~~~: :::::: ::::::::::::: ::::~=~~=~~: ---T -~f8gg:ggg- :::::: ::::::::::::,-~fggg:ggg: ~~:~g:~g ::::::::::::: ~H~:r~ 
Yugoslavia_________________ 2 6,000,000 11 3,.000,000 3,000,000 r---- _mn _____ .,-_______ 0000 ______ 1____________ 6,000,000 3,000,000 3,000,000 

In::~i;:~~:~~~~~~~~:~~~ ~--~~- --~;:~~~:~~~rn~-In~~~~~~~~~-I--~~~:~~~:~~~- 2~ I~:::~::::-I----~-I--;~~~:~~~- 17::::~::~~ 68::::::: --~;:~~~:~~~-I 6~:::~:: 
North America: C.nads________ 24 I 182,593.500 I 10 I 117,775,000 I 64, 81S, 500 I 31 82,399,250 I 3 I 10,100,000 I 72,299,250 264,992,750 1127,875,000'1 137,117,750 

Latin America: I I I Argentins __ • __ .____________ 121,431,000 4 52, ODD, 000 69,431,000 1 350,000 ______ • _____ ._____ 350,000 121,781,000 52,000,000 69,781,000 
BraziL____________________ 10,000,000 ______ _____________ 10, DOD, 000 _________________________________ .__ ____________ 10,000,000 _______ ._____ 10,000,000 
Chile _________ •• ____________ 1 20,000,000 ______ - _______ ._ 20, ODD, 000 1 16, 500. 000 1 __ . __ -----___ 16, 500.000 36, 500, 000 - ____ ••• _ •• __ 36, SOo, 000 
Colombis ______ .____________ 2 3, SOD, 000 ______ _____________ 3, SOD, 000 1 10, ODD, 000 __________________ 10, ODD, 000 13,500, ODD, ________ ._.__ 13,500, 000 
Costa Rica_________________ 1 1,020, aGO ______ _____________ 1, C2D, 000 _____ ,_ ____________ ______ ____________ ____________ ,1,020,000 _____________ 1,020,000 
Cuba _______________________ ------ -------------- ------ ------------ -------------- 5 18,450, 000 I I 1,350,000 17,100,000 18,450,000 1,350,000 17,100,000 . Honduras _______________________________________ .____ _____________ ______________ 1 5,000,000 1 2,075,000 2,025,000 5,000, QOO 2,975,000 2,025,000 
Guatemalo._________________ ______ ______________ ______ _____________ ______________ 2 2,850,000 ______ ____________ 2,850,000 2,850,000 ___________ :_ 2,850,000 
Panama ____ • __ •• -------,.-- 1 1,000,000 ______ _____________ 1, ODD, 000 __ .___ ___________ ______ ____________ ____________ 1,000,000 _____________ 1, DOD, 000 
Peru ____________ •• _.______ 1 7, SOD, 000 1 2, SOD, 000 5, 000, 000 ______ ____________ ______ ____________ ____________ 7,500,000 2,500,000 5,000,000 

Total, Latin Americs_____ 14 164,451,000 54,500,000 109,951.,000 I 11; 53, 150, 000 1 2 I 4,32':;, 000\ 48~OOO 217,601,000 58,825,000 158,776,000 
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CLASSIFICATION OF FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATES, BY AREAS AND COUNTRIES, 1914-1929- .-
. ~~ ~ 

Arca and country 

CALENDAR YEAR 1921i-Contlnued 

Government Bnd Government guaran teed or 
controlled issues 

Nominal capital Estlmafed relund; 
Ing Number 01 issues 

Corporate Issues 

Estlmnted 
refunding 

--';;-----1---;-----1 Net nominal \ Not noml· Total nom!· 
capital Num. Num. nal capital nnl capital Num. 

her all 
Issues 

,Num· 
berol 
issues 

Amount Amount 
issues Issues 

-------------------1--- '---1--------1--------1 

Total 
ostlmated 
refunding 

Total net 
nominal 
capital 

ber at Amount ber 01 Amount ~-I 

Australia................... 1 $75,000,000 •••••• ••••••••••••• $75,000,000 •••••• .•••••••.••. •••••• •••••••••••• •••••••••••• $75,000, 000 ••••••••• ~... $75,000,000 Par EBst: I' . I 
Japan.. •••••••••••••••. ••••• •••••• .............. •••••• ••••••••••••• ••••• ••• •••••• 4 '$06,500.000 ••••••••••••••••• .'$66.500.000 66, 500. 000 ••••••••••••• 66,500.000 
Netberland East Indies.. •• ••••••••••••••.••••• ••••••••••••••••••• •••••••••••••• 11 200.000 •••••••••••••••••• 1 200.000 200.000 ••••••••••••• , 200.000 

Total. Far East •••••••••• --l 75,000.0001· •• · •• 1 .... ·........ 75,000.000 5106,700.000 : •• · •• 1 •••• ·•· ••••• 166.700.000 141,700,000 ••••••••••••• 1 141,700.000 

N:."e~_~:_ , .... ,t---- ----------- , .. '" , 1 750,000 •••••• •••••••••••• 750.000 4,340,000 I·············, 4,340,000 PblllpplneIslands.......... 1 1.000,000 •••••• ••••••••••••• 1,000,000 •••••• •••••••••••• ••.•••• •••••••••••• •••••••••••• 1,000,000 ••••••••••••• 1,000,000 
Porto Rico................. 4 4,075,000 •••••• ••••••••••••• 4,075,000 •••••• •••••••••••• •••••• •••••••••••• •••••••••••• 4.075,000 ••••••••••••• 4.075,000 

Total, noncontiguous . I I I I I American Territories . . _ 
and possessions......... 7 8.665.000 •••••• ••••••••••••• 8,665,000 1 750,000 ••••.• •••••••••••• 750,000 9,415,000 ••••••••••••• 0,415,000 

Grand total. •••••••••••• , 91 939,669,500 W\$223. 275, 000 710.394, 50D 1=13,370.496,660 I 6 1$16,425.000 1360.071.650 \1,310,166.150 1$239,700.000 ,i, 070, 466,150 

CALENDAR YEAR 1926 

Europe: . 1 I 
Austria..................... 2 $6,000,000 """ ••••••••••••• $6,000,000 •••••• •••••••••••• •••••• •••••••••••• •••••••••••• $11,000,000 
Belgium.................... 2 52,000,000 •••••• ••••••••••••• t2, 000. 000 •••••••••••••••••••••••• , ••••••••••••••••••••••• /. 52,000,000 
Bulgaria...... •••••••••••••. 1 4, 500, 000 •••••• ••••••••••••• 4, 500, 000 ••••••••••.••...•••••••• 1............ ....... ... 4,500,000 
Denmark................... •••••• ••••••.••••••• •••••• .•••••.•••••• ..•..•.....••• 1 $104.350 •••••• •••••••••••• $1'->,3W 104,350 
Finland.................... 1 12,000,000 •••••.••.•.•••..•.• 12.000,000 •.•... """""" •••••• 1 •••••••••••• , ,.......... 12,000,000 
Garmany ••••••••••••••••••• 

1 
28 151, 138, 250 1 $5,000,000 146, 138,260 26 143, 108, 720 ••••••••••..• ••• _1143, 108, 720 204,246,970 

Oreat Britain............... •••••• •••••••••••••• •••••• ••••••••••••• •••••••••••••• 2 6, 260,000 1 I $6,000, ()Ij() 25Q,OOO 6,260,000 
"$5;iiiiii:ooo' 

0,000,000 

$6,000,000 
62,000,000 

4, 500.000 
164, 350 

12,000.000 
289, 246, 970 

260.000 
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~. 
~ 

~ 

~ 

I 



l1ungary _~_________________ 1 6, 000. 000 -----. : ____________ 1 6.000.000 I 8 8, 250.000 ------ ------------ 8, 250. 000 
Italy _______ ._._____________ 2 20,337,600 ______ ,____________ 20,337.500 5 19.748.000 ____ ._ .. __ .... _ .. _ 19.748. 000 14,2110,000 __ ._ •••••• _._ 14,250,000 

40,085,600 ----_ ... _--_. 40,085,600 
7, roo,ooo - ... ----------- 7,500.000 
4,000,000 3,473, 000 627.000 

19,000.000 -.. --_ ...... _-_ .. - 19,000.000 
19,400.000 -.-.... _ ........ -- 19,400,000 riL~y~~i~~~~~~~~~~~~~~~ ;;;;~; ;;;;~:~:; ;;;;~; ;;;~~~~~;!;;;;;;~~~~~;I---+ -~i:-~-~- ~~~~~~ ~~~~~~~~~~~~ -&;;~-

Sweden __________ • __ •• ____ ._ ------ -----------.-- ------ __ • __________ 1 __ ... _._______ 1 19, 105, 850 ------ ---•• ------- 19,105, 350 
Yugoslavia _____ •• _______ ._. 2 60.00. 000 .......!.., 6, 000, 000 .------------- .. ---- ------------ --.--- ------------ ----.----.- 1 -. ---. --- 1 _______ _ 

Total, Europe_~ ________ .. 40 I 261,975, 750 4. 14, 478, 000 1 247,502, 750 I 42 242, 526, 420 GI 6. 000, 000 236.526, 420 .- --

19, 105,850 .. -.......... -..... - 19.105,350 
R nun nnn 6,000,000 

0U4, OU~, 170, 20, 478, 000 404, 029, 170 

North America: . I 1 = . 
~:~~~iidian(C~::::::::::: ~~~~ ___ ~~~~~~~~~_ ~---~-I--~~-~~~~- ___ ~~:'_~~~. 4i 188, ~~ ~ _. __ ~ •• ~~_~.1161, ~~ ~~ 

Total, North America.... 22 120,227,800 . 6 I 55, 800. 000 I 04,427,800 . 46 188,563,000 8 26;088,500 1161,874, 500 

1==== 
308, 540. 800 82, 488, roo I 226, 052, 300 

250, 000 _____ ~------ 260, 000 

808, 790, 300 82, 488. 500 226, 302, 800 

Latin Amerlea: Argentina __ ._ ••••• _ •• _ •• _.. G 84,468, 000 .1 5,000,000 78, 868, 000 •• _. _____________ • ______ • _________ ._ ••• ________ • 

I~~!:~~ii~~f~.:::::::: :~~~~~ ~~~~~~~~~~~~~ :::::: ::::::::::::: ~~~~~~~~~~~~~~ .. --~- --~~~~;~~. :::::: :::::::::::: --~-~~:. 
Chile. ______ ..... ____ •••• _._ 5 7~, 1RI, 200 1 .. 10, 000. 000 65, 181,200 1 35, 000, 000 1 M, 990, 500 9.500 
Colombia._ •• _____ • ____ •• _.. 9 26,320, 250' 1.' 750,000 27,570,250 2 9,250,000 _____________ • ___ • 9,250,000 

g~~:_~~~::::::::::::::::: ____ ~ _____ ~_~~~~~~: :::::: ::::::::::::: ___ .~~~~~,_~~. ---"8" -iii;47ii;Oiiii- --'-i' -"2,'876;000' -58:iioo:ooo-
Dominican·Republic _____ ._ 1 3, 300, 000. 1 2,800,000 500,000 _____ • ________ • ________ • ___ • ___ •• ___ __ ________ _ 

~J.~1f:~~~~~~~~~~~~~~m~ ~~~~~~ ~~~~i~;;~i;~ m~~~ ~~~~~~~~m~ ~~~~i~;;;fm~ ;;;;~; ;;~m~m~; ~~~m mm~~m~ ;;~~~~~~~; 
Salvador _______ • ______ • ____ • 2 1,520,000 ______ .. _____ ._____ I, .520, 000 .• _________ • _________ . ___ • __ • ___ .----. ___ ---•• -•• -
Uruguay ____ ._. ______ •• ____ 2 31,671, 000 __________ .________ 31,671, 000 ______ • __________________________________ • ____ __ 

84,468,000 5,000,000 78, 868, 000 
6, 000,000 --_ .. _- ....... _ .... - 5,000, 000 

59,879,762 ....... _ ....... -- ..... -- S9,879, 762 
1,500, 000 ------------.. 1,500, 000 

110, 181,200 44,900,500 65, 190, 700 
37.570, ?.'i0 760, 000 36,820,250 
8,000,000 .. _----------- 8,000.000 

61,476, 000 2,876,000 58, 600. 000 
3, 300, 000 2, 300,000 600,000 
3, 500,000 ....... _--- ............ - 3,600,000 

500.000 --- .................. - 500,000 
1,100, 000 ........... -.............. 1,100,000 
5, 800,000 ... _--_ ..... -.. --- 5, 800,000 
4,000,000 -.. -------.. --- 4,000.000 
1,520,000 -- ........ _------ 1,520,000 

31,671, 000 ..... _-_ .. _-_ ....... 81,671,000 
Venezuela ____________________ . ___ ' ---____________ . _____ .• ___ . _________ --____________ 2 5, 730,000 ------ ----,------- 5, 730,000 1_-'-_______ -'-__ 

Total, Latin AmericR_____ 36 302,640,212 4 19, 150, 000 263,490,212 17 122, 666, 000, 3' 37,866, 500 I 04, 689, 500 

5.730.000 _____________ 
5, 730, 000 

Far East: Japan ______ ._________ 1 I 19,740,000 ____ , _______________ 1 19,740,000 I 2 '12,000, 000 _______ .. ____ .. _ .. 112, 000, 000. 

Noncontiguous American Terrl- . I 
tories a,!~ possessions: BawlUl __ .. _____________ • __ _ 

Philippine Islands _____ •• __ _ 
Porto Rico ___ • _____ · __ • ___ .. 1 

. Total, noncontiguous 
American Territories 

Ii I 4, ~~: ~gg [::::::1:::::::::::::1 . 4, ~g: ~~ 1----i-I--a;iiiiii:iioii-I----ifi;iiiio.-iioorr460:oiiii-
Ii. 748,1100 ___________________ 5,748, 000· 4, 3,847,500 . 1 500,000 3,347,500 

G:dP~7:~~~::~~::::~: _::' :::.:-: 1'--::-:--
,Q I 1n_ 422 . . !:inn 1 , """'"," """''''1 'I ,.~.~ I 'I , ...... 1 <W." 

Hpj I "10, UU,O, :lU", I l~ I. 89,423, 000 I' 625, 583, 2621 U21573~ 452, 920 14 73,555, 000 1499,897, 920 

425, 196, 212 

31,740, 000 

57, 016, 500 I. 868, 179, 712 

!: ~g: ~~ 1---2,-600.-000-
9, 695, 500 500, 000 

31,740,000 

4, M5,000 
1,789,500 
9, 095, 500 

18, 230, 000 I 3, 000, 000 I 15, 230, 000 

1, 288, 459, 182 I 162,978, 000 11, 125, 481, 182 
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CLASSIFICATION OF FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED STATES, BY AREAS AND COUNTRIES, .1914-1929-
Continued 

.Area and country 

CALENDAR YEAR 1927 

Government and· Government gUaranteed or 
controlled· issues 

Nominal capital Estimated refund
ing Number of issues 

Corporate issues 

Estimated 
'rerending 

Num-
lberori Amount 
issues 

Num-
berofl Amount 
issues 

Amount 

I Net nominal/ I I Net nom!-/ Total nom!-
capital Nem-I Num.! nal capital nal capital 

ber 01 Amount ber of 
issues issUes 

Total 
estimated 
refunding 

Europe: . . I I' Austrla _______ ......... _____ 3 $26,111,500' ______ _____________ $26,111, /iOO 2 t6, 109,375 ______ 1 ____________ ~6, 109, 375 

~t~~~~~~i~ii~:~i)=~=:::: :::=i: ::::i;~~;~~: :::::: ::::::::::::: ::::i;~~~;~~: ____ ~ __ ~!~~~~~~~~_ :::::: :::::::::::: _~~~~~~~~~~_ 
Denmark __________________ , ·4 24,046,500 1 $5,000,000 19,046,500 _______________________________________________ _ 

~:!~~~-:::::::::::::::::::: . ~ 56: ggg: ggg ----i- --50;000;oiiii- 4, ~~g: ggg :::::: :::::::::::: :::::: :::::::::::: :::::::::::: 
Germany___________________ 13 150,405,000 1 4,000,000 146,405,000 6 80,120;000 1 f5,000,000 75,120,000 Oreat Brltain_______________ ______ ______________ ______ _____________ __________ ____ 4 5,908, 750 ______ ____________ . 5,908, 750 
Hungary ___________________ 2 13,250,000 1 8,000,000 10,250,000 8 12,993,000' ______ ____________ 12,903,000 
Ireland_____________________ 1 15,000,000 ______ _____________ 15,000,000 _______________________________________________ _ 
Italy _______ ._______________ 4 67,150,000 ______ _____________ 67,150,000' 9 53; 250, 000 __________________ 53,250,000 
Netherlands_______________ ______ ______________ ______ _____________ ______________ 1 727,500 ______ ____________ 727,500 
Norway __________ ~,_________ 2 8,750,000' 1 2,500,000 6,250,000 2 20,715,500 __________________ 20,715,500 

~~.rti..rlicirY::::::::::::::1 ~ - 4~; ggg: ggg :::::: ::::::::::::: 4X: ggg; ggg :::::: :::::::::::: :::::: :::::::::::: :::::::::::: 
y~g:~~v:.;;;~;:::::::::::~ -fo ~::~::::~ :----;- --~~;~~~;~~~-I 3:::~:::~~~ ,---;~- ;~~;~~~;;;~-I----;- --~;~~~;~~~- ;~~;-~~~.-;;~-I--:-=;:"O':'~:... 

11~: ~~t ~g81 ___ ~~_ ~~~:~~:~~~J.--~- _~~:~~~:~~~_I~~~:~~~:~~~-I ... ~~ uw '=-
121 961 250 I 55 145 886 145 I 5 31 465000 114 420 145 .- •••• --- I --_. =====-'-=--1 ' , = ' " " " 1 -.--~ 

~~ J~~ ggg 1----i"I----7iiii~iioo-I::::::I::::::::::::I----7iiO;iiiiii-
62,280,000 2 4, 5LJ, 000 ______ ____________ 4, 500, 000 

!~:~g&~gg [----0- -i5;470;iiiio- :::::: :::::::::::: -is;47ii;iiiiii-

North America: Canada _____________________ 1 

4~ 116a~ ~gg I----~-t-~:~~~:~~~-Newfoundland _____________ 

Total, North America ____ 43 166, 461, 250 3 44. fiIln nnn 
I I _ 

Latin' America: 
A~en tina _____ 0_0 ___ -------1 Ii 1 I~~: ~~: ggg l----~l~~:~~:~~-Bo ivia~ •• _______ ........... ______ Brazil ______________________ 62, 280, 000 ___________________ Chile _______________________ 

23,383,300 1 10,000,000 Colombia ___________________ 
12 53, 200, 000 I 5, 000, 000 

$32, 220,875 -_ ...... --------
14,130,000 .... - ........ _---- .. 
1,500,000 .. --- .. --.. ---- .. 
3,000,000 --$5;000;000-24,046,500 
4,000,000 --5ii;iiiiii;iiiiii-50,550,000 

230, 525, 000 9,000,000 
5, 908, 750 ---ii;iiOO;iiiiii-26,243,000 

15, 000, 000 -- .. - .. --------
120, 400, 000 -- ..... -_ .. _--_ .... 

7'Jf1,500 ---2;5OO;iiOO-29,465,500 47,000,000 1 _____________ 
5,000,000 _____________ 

~'7 mlS,OOO _____________ 

040,t 02, 125 1 69, 500, 000 

SOr, ~!~, ~~~ I 75,965,000 

."!iI"L. •• "li .. n_.,\Hll r In. ",,5,000 

109, 102, 000 27,000,000 
12,585,000 ... -_ .. _ .. _---- .. -
66, 780, 000 -- .. --- .. ---- .. -
23,383,300 10,000,000 
68,670,000 6,000,000 

!rota! net 
nominal 
capital 

$32, 220, 875 
14,130,000 
1,500,000 
3,000,000 

19,046,500 
4,000,000 

550,000 
221, 525, 000 

5, 908, 750 
23,243,000 
15,000,000 

120,400, 000 
727,500 

26,965,500 
47,000,000 
5,000,000 

37,035,000 
577,252, 125 

231, 846, 895 
4,535, 000 

236, 381, 395 

82, 102, 000 
12,585,000 
66, 780. 000 
13,383,300 
63,670.000 
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CMta 11�0&_______________ 1,800,000 ______ _____________ 1,800,000 .- ________________________ • __ . _______ . ________ ._ 
Cuba ... ____________________ g, 000, 000 ______ _____________ 9, OIlO, 000 4 62, 750, 000 a 39,610.000 23,240. 000 

• §:~~~~! ::::j: :~~'~~: ~~~:i: ~:;~~~: :::;~~~: ::::~: ;,~~:;~:~~: -m~:m~::i~::, -, --,- I 
~ Total, Latin Amerl08_____ 41 331,110. 300 4 64,029,000 277,081,300 19 102,129,000 8 39,610,000 62, 619, 000 ••• ••• ••• ..--

1,800,000 ............. 
71,7i1O,000 89,610.000 
6,ooo,(J1lO .... -.. -.. __ .. _--
6,0.10,000 ...................... -
2, SII4, 01lO ..... -.. -_ ........ --
1,11(l0,{)(1O ---- .. -----_.-
~.~.~~ 12,0211,000 

"'01, .n'. ow I Vd, 009,000 

j Far ::~:rula _________________ ~_ • 92, 430, 000 ______ _____________ 92, 430, 000 _____________ • _________________________________ _ 
Australia and New Zealand _________________________________________________ . ---_ 1 4,000,000 ________________ :_ 4,000,000 
lapan______________________ 1 20,640,000 _________ •••••••••• 20,640,000 1 7,650,000 __________ ._______ 7,650,000 ::: Netherland East Indles _________ . __________ . _________________________________ .. __ 2 26,500,000 • ____ • ____________ 26,500. 000 

Total, Far East •• _______ • 6 113,070,000 • ______ • ________ ._. 113,070; 000 311, 150, 000 • __ ._ .• _._ •• , __ ._. 311, 150,000 

92, 430, 000 \. ___________ _ 4,000,000 ____________ • 
28,290,000 • ___________ _ 
26,500,000 ..• _. _______ _ 

161,220,000 _=_ 
Nonoontiguous American Ter-

ritories and p0&8e88lons: HawaII. ________ • _____ ._. __ • 
PhUlppln. Islands_ •• _. __ • __ 
forto Rloo ... _______ • ______ , ., ., .-., .•• F=I===';;'; 

Total. noncontiguous 

, 1 6, 186, 000 1--'--"\""--'---'----1 6, 188, 000 1 1 1 2, 600,000 --- .... -.. ... -.. -...... ---- 2, 500,000 7,1Il\S,ooo -----------"1 8,008,000 __ • ______________ ._ 
8,008,000 1 2,250,000 '--T -Tii5O:ooo' 2,260,000 6, 253, 000 :1850:000-,£ 2RFi. nM ______ ...... _ .. _______ 4, 3ij6, 000 7 16,533,440 14,883,440 20,918,440 

UOII,OOO 
82, 2l0, 000 

6,000,000 
6, (J,\(), 000 
2, 3114,000 
1,1>110,000 

41, 0~1,000 
10. 275, 000 

839, 700. 300 

92, 430,000 
"000,000 

28,2YO,ooo 
26,500,000 

161, 220, 000 

7,6R6,OOO 
6,2113,000 

19,268,440 

American Territories 
and P0&8e88lons ________ ·~1 -~·'·'···I·----T=' === 

Orand total ___ ._. _______ _ 
•• I ,~ JI!i'JU nM I I -------·_.-.1 12,673,000 0 21,283,440 1 1,660,000 19,633,440 83,8511,440 I, 650, 000 1 32, 206, 440 

144 11,074,612, 660 I 121163, 029, 000 I 911,483, 660 121 602, 901, 710 10 77,625,000 425, 276, 710 1, 677, 41f, 260 240, 664, 000 1, 336, 760, 260 

OALENDAR YEAR 1928 

Europe: 

,. ~~ls::n:::::::::::::::::::: 1 ft: m: ggg ~:::: ::::::::::::: ft:~: ~~ :::::: :::::::::::: :::::: :::::::::::: :::::::::::: Bulgaria_. ____ ~_____________ 1 9,000,000 ____ •• _ •• ___ • ___ ._. 9,000,000 _________________ •• _____ • ______________________ _ 
Denmark.__________________ 4 61,600,000 2 $13,000,000 48,500,000 ____ • __ ._._ •• _._ ••• _. ______ • __________ ._. ____ • __ 
Flnland____________________ 1 11,000,000 ____ • __ • __ • ___ • __ •• 11,000,000 1 $7,000,000 ____ • __ ••• _. ______ $7,000,000 
Franco ____________________ • 2 18,750,000 1 9,760,000 3,000,000 1 3,500,000 _______ ••••.• __ ._. 3,500,000 
Oermany _________ " ________ • 27 186,870,000 2 10. DOD, 000 176,370,000 17 106, 106, 600· 1 $5,250,000 100,866,500 Great Brltain ______________ • 1 14, ODD, 000 ______ _____________ 14,000,000 5 10,577,500 __ • ______ • __ ••• ___ 10,577,600 
Greece ___________ .__________ 1 16, DOD, 000 ______ _____________ 15,000,000 _____ • _ •••••• _ •• _. __ ._. _____ •• _______ ._._ •• __ • __ 
Hungary ___ • __ .____________ 8 10. 400. 000 ______ ____________ 10,400,000 6 16,050,000 ___ • ___ • __ ._______ 16,050,000 

m~~~~~~~~~~~~~~~~~~~~~~~ ::::i: :::~f~f~: ~~~~~~ ~~~~~~~~~~~~~ :::t~f~jf~: !::~~: :~~:~~~~~~: ~~.~~~~ ~~~~~~~~~~~~ :~~:~~~~~: Bwedeo ________ • ____________ • _________________ ~ • __________ ~_~_____ ______________ 1 29,070,000 1 15,000,000 14,070,000 

Bwltzerland ________________ .-.--. --.-.-------.- ---.-- ---- _______ .• _ -.----- •• ----. 3 12,480,000 .- •• -•• -.-.--- ••• - 12,480,000 1 --, -··"··I=-
'J'9tal ~uro!,e_____________ 48 399,795,000 5 32,760,000 367,036,000 45 1251,121,500 2 20,260,000 230,871,500 I ::~, :::, ::: I :~, :: 

$3,500,000 .-.................. $3,500,000 
14,275;000 .. _---_ ............... 14, 275, 000 
9,000,000 _ .. _---------- 9,000,000 

61,600,000 $13, 000, 000 48,600,000 
18,000,000 -------_ .... _-- 18,000,000 
17,250,000 9,760,000 7,490,000 

292,476,500 15,250,000 277, 226, 500 
24,577,600 -........ _ ....... _ ....... 24,677,600 
15,000,000 ..... ---_ .. -.... - 16,000,000 
26,450,000 ...... -................. - 26,460,000 

875,000 .... _ .. _---_ .. -.. 875,000 
65,462,600 ...... _ ....... -.......... 66,462,500-
44, 000, 000 . .... _-_ ............. -... 44,000,000 
17,000,000 ------------- 17,000,000 
29,070,000 15,000,000 14,070,000 
1., Aim nM 12,480,000 

.................. .... ···0,000 697,906,600 
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CLASSIFICATION OF FOREIGN CAPITAL ISSUES PUBLICLY OFFERED 'IN TBEUNITED S,TATES,BY AR:Iil:A.S·:Um COUNTRIES, I914-1929-Con • 

CALENDAR YEAR 1928-ContiDued 

Area and country 

Government and Government guaranteed or 
controlled issues 

Estimated refund-
Ing . Nominal capital Number of is.ues 

Corporate Issues 

Estimated 
refunding 

INum-
t~~1 Amount 

Num-
berorl Amount 
issues 

I Net nominal I ., 1'\ I Net nomi-I Total nom!-
capital Num-' Num- naI capital J;lal.capltal 

·bero! Amount beror Amount 
issues Issues 

Total 
estimated 
refunding 

Total net 
nominal 
capital 

North America: 
Canada_____________________ 141 $72, 026, 600 ______ 1_____________ $12,026,600 I 
Newfoundland _____________ ------ -------------- ------ ------------- --------------1 

Totel, North Amerl~ ____ 14\ 72,026,600 =::1_____________ 72,026,500 

Latin America: . 

441$160,473,300 I. 61$52,500,000[$107,973;300 
~ 4,866,000 r----- ------------, 4,866,000 

45[166,339,300 I 51 62,500,000 1112, 839, 300 

Argentlna__________________ 6 61,893,000 2 $36,709,600 16,183,600 3 62,640,000 __________________ 62,640,000 

~~~il~::::::::::::::::::::: ~ i~:~::l88 t 1~: ggg: ggg ~~: ~g: ggg :::::: :::::::::::: :::::: :::::::::::: :::::::::::: 
Cblle ____________ "__________ 4 79,912,000 2 83,000,000 46.912,000 1 1,500,000 ______ ____________ 1,500.000 
COlombla..__________________ 11 70,318,000 2 6,726,000 64,692,000 2 3,840,000 ______ ____________ 3,840,000 
Cuba_______________________ 1 10,000,000 ______ _____________ 10,000,000 4 6,900,000 1 1,000,000 6,900,000 
Dominican Republic_______ 1 .. 000, 000 ______ _____________ 4, 000, 000 1 2,250,000 ______ ____________ 2,250,000 
Guatemala_________________ 1 550,000 ______ _____________ 550,000 _______________________________________________ _ 

~I~}lj ::l :~~~~: ~::j: ::~~~: :=:~~~: ::::!: :i~~:: ~~~~~ :j~j~~~~ :i~~:: 

$232, 490, 800'1 $52, 500, 000 $179, 909, 300 
4,866,000 _____________ . 4,866,000 

237,366,800 52,600,000 184, 865, 800 

I 1-'-

114, 533, 000 a5, 709, 500 78,823,500 
19,880, 000 1,000,000 18,880,000 
78,245,000 la, 000, 000 66,246,000 
81,412,000 33, 000, 000 48,412,000 
74,158,000 ~,726, 000 68,432,000 
16,900,000 1,000,000 15,900,000 
6,250,000 -.... -----_ ... --- 6,250,000 

550,000 - ..... ---......... _-- 650,000 
3,000,000 - ..... ---------- 3,000.000 
1,750,000 - ..... ---_ ...... __ . 1,750,000 
1,000,000 - .... ---------- 1,000,000 

10,800,000 6,218,913 .,581,OM7 
20,500,000 13,246,000 7,254,000 
10.000. 000 _ ... __ ... ____ 10,000,000 

4:UIo_ Q7K nnn I lnK YOO, 413 aao, 077, 587 Total, Latin Amerlca_____ 3fi 346,098,000 10 101,900,413 238,197,687 16 92,880,000 1 1,000,000 91.880.000, -. --- I __ ., .. 
Far East: i ,= 

Australia___________________ 2 56.600,000 ______ _____________ 66,600, 000 ______ I ____________ I ______ I ____________ I ___________ ~ 
Japan______________________ 1 19, 900, 000 __ ~___ _____________ 19,900,000 2 18, 000, 000 1 24, 000, 000 54, 000, 000 
Netherlands East Indles____ ______ ______________ ______ _____________ ______________ 1 436.880 ______ ____________ 436,880 

Total, Far East___________ 3 76,400.000 ___________________ 76,400,000 3 78,436,880 --1 24.000.000 M;43o;8sO, __ . ___ ' ___ ,-=-=-
Noncontiguous American TerrI- I ---

torles and po&sessions: Alaska _____________________________________ "____ ______ _____________ ______________ 2 760,000 1 _____ + ___________ 1 760,000 
BawaiL____________________ a 8,575,000 ______ _____________ 3,575,000 _____________________________ ~ _________________ _ 

g~: ggg; g~ I" -24; 000; 000- 56,500,000 
73, 900, 000 436,880 _____________ 436,880 

1~ 9.AMO,OOO 130. 836, 880 

750,000 1 _____________ 
760,000 a, 576, 000 _____________ 3,575,000 

.... 
C11 . 
00 

g: 
g 
o o 
PI 

~ 
~ 
t?:l 

I 
~ 
~ 
~ 

~ 



2, 110.000 , .••••• , •••••• 00.00.1 .. 00 .. 1 .•..•...•.•. 1------0000001 2, 110.000 I ............. , 2, 110.000 
478,000 1 8.13.000 •••••• •••••••••••• 3.13.000 829.600 ••••••••••••• 829.600 --.--- . 

Pbntpploe IslaOda •••••••••• ~! lI, 110.000 f .................. . Porlo Rloo •••••••••• _...... 2 478, 600 ••••••••••••••••••• 

Total. 000000 t 11I'00u. 
Amlll'lcao Terrllorles 
and poss ... loDl......... 9 8, 161. 600 ••••••••••••••••••• 

Orand total •• _........... 109 000. 481. 000 I IS I 140. 660, 413 r 
tI, 161. 600 1 311.103.000 1 •• __ 001 ............ 11.103.000 I 7.264.600 \ ••••••••••••• \ 7.264.Il00 

759.820.587 112 688.880.680 9 . 97,750.000 f91,130.68O 1.489.361;;0 238.410.413 1.250.961.267 

CALENDAR YEAR 1929 

Europe: 
Denmark................... 1 I 13.676.000 1\ 52.000,000 $1.676.000 \ •••••••••• ____ •• 001······ .........•.. 1 .. 00 ....... . 
Franoo .•••••••••••••••••••••••••. _00. ____ . __ ............. 00 .. 00 __ ... __ .. 00.0000 1 $200.000 •••••• •••••••••••• $200.000 
Germaoy'.................. 6 21,478,000 1 2,000.000 19.476,000 5 10.149.000 •••••••••••••••••• 10.149.000 
Great Britain............... •••••• •••••••••••••• •••••. ••••••••••••• •••••••••••••• 8 19.000.507 •••••••••••••••••• 19.000.597 

l~~j,;,·.:::::::::::::::::::: :::::: :::::::::::::: :::::: ::::::::::::: :::::::::::::: 2 ~~:~~?:ggg :::::: ::::::::::::1 ~~:~~?:ggg 
t'te"::.:!r"ii .. C::::::::::::: .. __ ~ ..... ~~~~~~~~~. :::::: ::::::::::::: .... ~~~~~~~~. ····2· "7:iro:745' :::::: :::::::::::: "7:720:745', '. ,_ 

Total, Europehn........ 7 80.470,500 2 4,000.0(0 20.470.500 20 115.501,r81 0000" 00 __ 000000 .. 115.501.081 1 :~~.~7_ .0. 1 '.""' 

North America: Canada........ 29 159,710.600 I 6 18. 4RO. 875 14J,2:.13.725 49 149.019.700 I I~~I~~~'~·':'-':'::'''" 
Latin Amcrica: . I I' ,-

Argentloa ••••• _........... 1 1,000.000 1 1,500,000 .............. 8 3.18.;.000 •••••• 1............ 8.185.000 
Brazil...................... 2 10.8' 8, 000 •••••• ••••••••••••• 10.898,000 8 6.485.000 •••••• •••••••••••• 6.485.000 Cbile....................... 8 42.400.000 •••••• ••••••••••••• 42.400.000 1 28.000,000 •••••••••••••••••• 2S.000.000 Colombia................... 1 1.750.000 •••••• ••••••••••••• 1.750,000 •••• , ... __ ••• __ ..................... __ .00 __ "00. CubB....................... 1 10, ~OD, 000 •••••• ••••••••••••• 10.000.000 2 7,927.500 •••••• •••••••••••• 7.927.500 
M.xlco..................... •••••• ••••••.•...••• •••••• ••••••••••••• ............... 2 1.337.600 •••••• •••••••••••• 1,337.500 
Panama. ••••••••••••••••••• 1 600,000 •••••• ••••••••••••• 500.000 1 940.000 •••••• •••••••••••• 940.000 Venezu.la. ..•..•........... ...... .............. ...... ............. .............. 1 2. 700. 000 •••••• •••••••••••• 2.700,000 
International ................................................ , __ •••••••••• --..... 2 59.827.200 •••••••••••••••••• 59.827.200 1 -.. --.. --- 1= 

FarE~~~,LatlnAmerlCa..... 9.67.048.000 1 ~I'500'000 65.548.000 15 109.402.200 _ ••• __ 1' __ . __ ..... __ 109.402.200:.

1

1 
--- '::,--: 1 .--

Chloa...................... •••••• •••••••••••••• •••••• ••••••••••••• •••••••••••••• 50.000.000 ••••• c ........ __ ... 50.000.000 
·lapan ••••••••••••••••••••••• 00.00 .~ ......... n •••••••••• __ •••• __ ••••••• , •• __ •••• 11,450.000 1 10.000.000 1.450.000 , 

Total, Far East ••••••••• n ____ .•.•••••••.••••• __ •• __ 1:'.00 ..... 00. 00 __ .0000..... 61.450.000 1 10.000.000 61.450,000 

N:~~~~.~~~~.~.~~~~ ..................... 1 ...... == ........ ;;..... 5.200.000 •••••• \ •••••••••••• : 6.200,000

1 

Rawall..................... 8 8,52C,OOO ......... c........... 3,52".000 375.000 .00.00 ..•.......... 375.000 
Phillpplnc Islands.......... 1 600.000 •••••••••••• ;...... 600.000 2.500. 000 ~ •••••••• " ••• ,..... 2,600,900 rorto RicO ••••.•••••••••••• , 2 1,070.000 ................... , 1,070.000 'I .................. I .. ···· .. ~ .. · , ....... , ... , -. ---, --. ,--------

Totsl. noncontl~unu8 . . - . 
Amerlclm Terrltori.s I . 
and poasesslODl......... 6 5,090.000 '00, __ ----.... --.... 5.090.000' 5 'I 8.(l76.000 1'.--.·1:··· ........ 1:· 8.075.000 1 r •• ·.".ou. 1--·----

Grand total............... 61 202,319.100 9. 23.980.8751 238.382.22.1 97 443.448,681 2 10.550.000 .132.8.8.681 .... • n. 4.. .,., 

13.575. 0IJft'\12. 000. 000 '1.57~.000 
200.000 • ______ ...... 2'10.000 

81.62.;.000 2.000,000 20.62.1.000 
19.000.5'7 ••••••••••••• 19.000.597 
13. 700. 000 ••••••••••••• 13.700.000 
64.671.331\ ............. 64.671.339 
5.419.500 ............. 5. 41Q. 600 
., '70){\, 745 ~ •• __________ 7.720.745 

;-;-0;-1 , hOD, 000 1 141. !72. 1.1 
UUIh fUV. UUU I .0.uoO.875 , 2!!9.6.3.425 

4. 68~. 000 1,500.000 8.185.000 
16.3>13.000 -_ .. _------- .... 10.31l3.000 
70.400.000 --- .... -.... -........ 70.400.000 
1.750.000 -- .... -.. -.... --_ .. 1. 7~0.000 

17.927.600 --.. -_ .. _------ 17.927.600 
1.337.500 -............ ----_ .. 1.337.500 
1.440.000 --...... _------- 1.440,000 
2, 700. 000 ----------- .. - 2, 700.000 

lia R?7 ?lln 59.827,200 
Iln_ .. :lI.'. Lilli I , .... 0.000 174, 950. 200 

50,000,000 1 ............. 1 50.000.000 
'1 A J:.n, 000 10, 000, 000 1,450.000 
OJ.. 'Iad.OOo 10. ono. 000 51.450.000 

5.200.000 I ............. , 5. 200.000 
3.895.000 ••••••••••••• 8.895,000 
3.000.000 . ••••••••••••• 3.000.000 
1. 070 000 _ ••••• \ 1,070. 000 

102 1AIt nnn I . ____ ".. 13,165,000 

• w •• u •• ug' I u.., uu6. 875' 671. 230, 806 
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APPENDIX D 

PUBLICLY OFFERED CAPITAL ISSUES OF AMERICAN AND SEllI-AMERICAN 
CORPORATIONS FOR NONDOMESTIC PURPOSES, 1914-1929 

1915 

NORm AXBBICA 
Canada: 

Granby Consolidated Mining, Smelting '" Power Co., (Ltd) (bonds)--__ 
Bell Telepbone of Canada (debentures) __________________________________ _ 

LATIN AXRIIlCA 

Chile: Chile Copper Co. (bonds) _________________________________________ _ 
Cuba: Havana Electric Railway, Light'" Power Co. (notes) ___________________ _ 

Manati Sugar Co. (bonds). ____ . _________________________________________ _ 
Carden&lt-Ameriean Sugar Co. (preferred stock) __________________________ _ 
Punta Alegre Sugar Co. (bonds) _________________________________________ _ 

NONCONTIGUOUS AXRBICAN TEBIUTORlBS AND POSSESSIONS 

Porto Rico: Porto Rico Telepbone Co. (bonds) ___________________________ _ 

1916 

NORm AKERICA 
Canada: 

Goodyear Tire '" Rubber Co. of Canada (Ltd.) (preferred stock) ________ _ United Cigar Stores (Ltd.) (preferred stock) ___________________________ _ 
Oxford P_ Co. (notes) ________________________________________________ _ 

LATDf AlIRBICA 

Argentina: International Portland Cement Corp. (common and preferred .tock) ______________ ~ _______________________________________________________ _ 
Chile: Braden Copper Mines (bonds) ________________________________________ _ 
Cuba: Cube Cane Sugar Corporation (preferred stock) _________________________ _ 

Cuban Portland Cement Co. (common stock) ____________________________ _ 
Manati S~r Co. (bonds) _______________________________________________ _ 
Punta Alegre Sugar Co. (common stock) ________________________________ _ 
Punta Alegre Sugar Co. (bonds) ________________________________________ _ 
Cuba Railroad Co. (uotes) ___________________________________________ • ___ _ 
Cuban Sugar Mills Corporation (bonds) _________________________________ _ 
Central Teresa Sugar Co. (notes) _________________________________________ _ 

Mexico.: Pan American Petroleum '" Transport Co. (preferred stock) ___________ _ 

1917 

NORm AJlBBICA 
Oanada: United States Rubber Co. (bonds) _______________________________________ _ 

Pacific Mills (Ltd.) (bonds) ______________________________________________ _ 
Canadian Westinghouse Co. (Ltd.) (common stock) _____________________ _ 
Wm. A. Rogers (Ltd.) (bonds) ___________________________________________ _ 
United Cigar Stores (Ltd.) (preferred stock) ____________________________ _ 
Imperial Oil Co. (Ltd.) (common stock) _______________________________ _ 

LATDf AKEBICA 

Chile: Chile Copper Co. (bonds) _____________________________________________ _ 
Cuba: , Central Cuba Sugar Corporation (preferred stoek) ______________ ,_" ______ _ 

Havana Electric Railway, Light'" Power Co. (preferred stockl __________ _ 
Central Teresa Sugar Co. (notes)_. ______ ~ ________________________________ _ 
Cuban-American Sugar Co. (bondsl _______ ~ ______ ' _______________________ --

~aitl: Haitian American Corporation (preferred stock) _______________________ _ 

NONCONTIGUOUS AXEBICAM TI'!BIUTOBlBS AND POSSESSIONS 

~: ,Alask\, Anthracite, R. R. Co. (bonds). ___________________________ _ 
l'o~to RICO: Vi est Porto RICO Sugar Co. (preferred stockl _____________ _ 

1 Amonnt 'taken in the United States. 

160 

Amount 1 Refundinli 

$2,000,000 $850, 00 
3, 699, 000 

15,000.000 

2, 000,000 
2, 500, 000 
1,250.000 
1, 250, 000 

600,000 375,00 

850,000 1 __________ _ 
400,000 _________ _ 
875, 000 __________ _ 

2, 500, 000 __________ _ 
15,000,000 _________ _ 

50, 000, 000 1 __________ _ 
1,500.000 _________ _ 
4.000.000 __________ _ 
2, 000. 000 __________ _ 
3, 000, 000 __________ _ 
3,000.000 __________ _ 
1,500,000 __________ _ 

1,000,000 
10,000, 000 _______ _ 

6, 900, 000 2, 500, 00 
2, 000. 000 
1,000.000 

600.000 
3~OOO 

.,000,000 

35,000,000 

3,000.000 
6,000.000 

k~::: ---i,"iiOO;'oo 
6,500,000 

125,000 
2.000,000 
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PUBLICLY OI'J'ERED CAPITAL ISSUES 01' AMERICAN AND SEMI-AMERICAN 

CORPORATIONS rOB NONDOllilESTIC PURPOSES, 19H-1929-Continued 

Issuer 

1919 

NOBTB AM"BICA. 

Ca~~diaD CODllecticut Cotton Mills (Ltd.) (preferred stock) _____________ _ 
Goodyear Tire '" Rubber Co. of Canada (preferred stock) ________________ _ 

LATUI AMERICA 
Colombia: Soutb American Gold <I< Platinum Co. (common stock) __________________ _ 

Carib Syndicate (Ltd.) (common stock) __________________________________ _ 

Cuba: Cuba Railway (bonds) _________________ • ______________________________ ----
West India Sugar Finan .. Corporation (bonds). _________________________ _ 
West India Sugar Fi .... n .. Corporation (preferred stock) _________________ _ 
Centml Teresa Sugar Co. (preferred stock) _______________________________ _ 
Manati Sugar Co. (oommon and preferen .. stock) ________________________ _ 

~~~t':r~:!~~ ~J~~tl:~o~~tAiCk):·::::::::::::::::::::::::::: 
NONOONTIGUOU8 A)(EBICAN TEBBITORIES AND POSSESSIONS 

Porto Rioo: Soutb Porto Rioo Sugar Co. (preferred stock) ____________________ _ 
Hawaii: Hawaiian Pineapple Co. (Ltd.) (common stock) ____________________ _ 
Philippine lBIands: Manila Electric Railway'" Lighting Corporation (notes). 

1920 

EUROPE 

Great Britain: Liggett's International (Ltd.) (preferred stock) _______________ _ 

NOBTB AMEBICA 
Canada: 

Omnby Consolidated Mining, Smelting '" Power Co. (Ltd.) (debentures)_ Bell Telepbone Co. (bonds) ______________________________________________ _ 

LATUI AMEBICA 

Colombia: Colombia Syndicate (common stock) _____________________________ _ 
Cuba: Central Sugar Corporation (notes) .. _____ . ____________________ . _________ _ 

Cuba CRne Sugar Corporation (debentures). _____________________________ _ 
Cuba Railroad (equipment trust certificates) _______________ . ________ . ____ _ 
Cars_ Sugar Co. (common stock) _______________________________________ _ 

Mexico: Mexico Oil CorporatioD (common stock) _. _______________________________ _ 
AmericaD Metal Co. (Ltd.) (common stock) . ____________________________ _ 
Florian'" Co. (Ltd.) (common stock). _____ ... ______________________ . ____ _ 

p~n6':!..8::.~.:..~':J'p~ilC~~~~~i~~n(~~~es't:::::::::::::::::::::::::: 

Canada: 

1921 

NOBTH A)(KBICA 

Border Citi .. Hotel Co. (Ltd.) (bonds)_. ________________________________ _ 
Dursn! Motors 01 Canada (Ltd.) (common stock) .. ______________________ _ 

'International Paper Co. (bonds) _________________________________________ _ 

LATUI A)(BBICA 
Cnba: 

~~~~~~~~!~JJif;i~~ift~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 
~~~::".f.:~~~~~~(&;~~~~_~_~~':"_~r.~~:5~_~~~!::::::::::::::::::::: 

Col~~!:Railwa' (bond.}_ .. ______________ ...... ____ ._. __________________ ----

Mid·Colombla Oil Development Co. (common stock). ______ . ______ ._._._. 

Hon~= ~o~ra=o;r~~':.o(t!~j:l::::::::::::::=:::=:::=:==:=::=:::::::: 
Mexico: 

Mexican Petroleum Co. (bond.) ____ • ____________________________________ _ 
Mexican ERgle Oil Co. (Ltd.) (common stock) ___________________________ _ 

Paraguay: International Products Co. (notos) __ • _____________________________ _ 

Amount Refunding 

$2,000,000 ------------2, 000, 000 ---.. -_ ........... -

1,500,000 -----.... ---.. -
876, 000 ------------

1,150,000 ----.......... _--... 
5,000,000 ------------3,500,000 -------- .... --
1,750,000 --ii;iigg;iiiiO 4,365,600 
3,000,000 ---------_ .. -

676, 900 ------------

1,005,000 ------_ .. _---
400,000 ---_ .. -------

1,500,000 --.. ------...... 

7,500,000 ----........ _----

2,500,900 --------.......... 
5,000,000 ------------

1,650,000 ------------
3,000,000 ----------_ ... 

25,000,000 ----------.. -
1,700,000 ------------

500,000 ------------
400,000 -------- ... -.. -

7,000,000 ------------
800,000 ----------_ .. 

1,000,000 ------------
8,000,000 -------- .. ---

400,000 -... _-_ .......... _--
750,000 ------------12,500,000 2,500,000 

3,375,000 ------------1,500,000 ---5;000;000 10,000,000 
3,300,000 ------------
1,500,000 '--3,"000;000 4, 000,000 
4,000,000 2,000,000 

I,COO, 000 ------------3,000,000 ------------
3,500,000 850,000 

10.000,000 ------------24,500 ------------
2, 27,2492 1,080, 083 
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PUBLICLY OFFERED CAPITAL ISSUES OF AMERICAN ,AND SEMI-AMERICAN 
CORPORATIONS FOR NONDOMESTIC PURPOSES, 1914-1929-Continued 

Issuer 

1921-Continued 

N ONCONTIGUousAHERICAN TERRITORIES AND l'OSSESSlON8 

Alaska: Alaska Antbraclt~ Railway (bonds) _________________________________ _ 
Porto Rico: Porto Rican American Tobacco Co. (bonds) ______________________________ , 

South ~orto Rico Sugar Co. (bonds) _________________________________ ' ____ _ 

Oanada: 

1922 

NORTH AHElUCA 

Canadian General Electric Co. (debentures)-____________________________ _ 
Bell Telepbone Co. ~mmon stock) _____________________________________ _ 
Firestone Tire'" Ru ber Co. (Ltd.), (bonds) _____________________________ _ 

LATIN AHERICA 
Ouba: 

New Nlquaro Sugar Co.~onds)----------------------------------------. Manati Sug,,!, Co. (bonds _______________________________________________ _ 
Cuban-Ameru'lID Sugar o. (prefarred stock) ____________________________ _ 
Francisro Sugar Co. (bonds) __________ ------------------------------------Punta Alegre SUgar Co, (d.bentures)-______________________ ~ ____________ _ 

'Baragua Sugar Co. (bonds) ______________________________________________ _ 

Bayana Electric Railway, Ligbt '" Power Co" (bonds)--------------------

~.::!:r~~~.!'~ :fu~e~::fg~~t~)-~~~-~~:::::::::::::::::::::::::::::::::: 
SeviUa-Biltmore Hotel Corporation (bonds)-------------~-----~----------

~:~~~t!l ~::a~ 8~: £'gg3s~:::::::::::=::::::::::::::::::::::::;:::::::: Mexico: Me,ican Seaboard Oil Co. (common stock} ________________________ _ 
Venezuela: Venezuelan PetroleUlll Co. (common stock) _______________ : __ c ___ _ 

NONCONTIGuhus AilElUCAN TEllJIl'rOlUES AND POSSESSIONS 

Hs:",ail:, Honolulu R.pid, Transit ~ Land Co. (co=on stock) _______________ _ 
Phillppme Islands: Mawla Electr!. Co. (bondsl _____________________________ _ 

1923 

.EUROPE 
Italy: Italian Power Co. (bonds} ___________________________________________ , __ _ 

Sweden: International Matcb Corporation (debentures)---------------------

NORTH AHElIlCA 

Canada: Continental Paper Products (Ltd.) (bonds} ________________________ _ 

LATIN AMElUCA 
Ouba: Santa Ana Sugar Co. (bonds} __________ . ____________________ "" ___________ _ 

International Telepbone '" Telegraph Vo. (co=on stock)----------------

i~~s!i!r.c~~~~~~t~~:::_:::::::::::::::::::::::::::::::::::::~:::~:~= 
Am~rican & Foreign Power Co. One.) (preferred stock) __________________ _ 
Warner Sugar Corporation (bondsl _____ . --______________________________ _ 

Honduras: Cuyamel Fruit, Co. (co=on stock} ______________________________ _ 

1924 

EUROPE 

Amount Refunding 

$1,500,000 

3,000,000 
6,000,000 

6,000,000 
1,000.000 
1,500,000 

$125,000 

1,000,000 
3,000,000 

1,000, 000 ___________ _ 
8,000,000 ___________ _ 

6,::: l: ---Ciii;'3iiO 6,820.700 __________ _ 
4,500,000 ___________ _ 
3, 600, 000 1,500, 000 10,000,000 ___________ _ 
6, 000, 000 6,000,000 2,000,000 ___________ _ 
6,000,000 ___________ _ 

10,000,000 ___________ _ 
4, 800, 000 ___________ _ 
1,300,000 ___________ _ 

2,000.000 
15,000,000 

500,000 ___________ _ 

3, 225.000 
3,425, oeo 
3,000,000 
1,200,000 
, 679,000 

30,720,000 
6,000,000 
2,942,500 

Frence: Intarnati~nal Power Securities Corporation (bonds) -----,------------- 1~,' 00
75

°0,' 00
000

0 --is,--ooo,---ooo---Sweden: internatIOnal Matcb Co. (preferred stock)___________________________ " 

NORTH AMElIlCA 
Oanada: 

Bell TelephoDP Co. of Canada (common stock)----------------------------King Edward Hote! Co. (Ltd.) (bonds} __________________________________ _ 
St. RegiS Paper Co. (Ltd.) (debentures) _______________ :.. _______________ _ 
PaCific Mills (Ltd.) (bondsl ______________________________________________ _ 
Foundation Co, of Canada (Ltd.) (preferred stockl_. _____________________ _ 

2,000.000 
1,000,000 
1,500,000 
1,875,000 

P50,000 
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PUBLIcLy OFFERED CAPITAL ISSUES OF AMERICAN AND SEIlI-AMERICAN 
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19'.H-Continued 

LAmr AIlEJUCA 
CbIle: ADde8 Coppor Mining'Co. (debentures) ______________________________ _ 

Cuba: ADtill. SnI!BF Co. (bonds) _______________________________________________ _ 
Coba Nortbern Byo. (equipment ..,rtificatesi _________________________ _ 
SUI!BF Estates of Oriente (prefened stock) ________________________________ _ 
Ferret" E'OI'Bl" Co. (bonds) ______________________________________________ _ 
Coba Northern By .. (bonds) _________________________________________ _ 
Coban Domini"", Sogar Co. (bonds) __________________________________ _ 

Guatemala and <'al v8dor: International Railwayo of Cenllal America (bonds) ____________________ _ Do ___________________________________________________________________ _ 
VeaemeIa: Venezuelan P..woleum Co. (common stock) ____________________ _ 

1925 

EUBOPB 

Austria: Eo..,pean Mortga"" a: Investment Corporation (bonds) ___________ _ 
Italy: In_tional Power Securities Corporation (bonds) ___________________ _ 
NorwaY' Norwegian NitroVt'n Co. (bonds) ______________________________________ _ 

Sauda Fall. Co. (Ltd.) (bonds) __________________________________________ _ 
Poland: Inlenlational Mat~b Co. (preferred stock) •. ___________________ .------
SpaiD-Italy: InterBOtionai Telepbone '" Telegrapb Co. (debentures) __ . ______ _ 
Sweden: Swedisb American Investment Corroration (preferred stock) _______ _ lnlemational: Foundation Co. (oommon stock) ______________________________ _ 

Noam'AJUJUCA 
Canada: 

Canadian OeDPral Electric Co. (preference and common stock) __________ _ 
Bell Telepbooe Co. of Canada (bonds) ______________ .---------------------
InI«Da.ionai Paper Co. (bonds)-----------------------------------------. 
Granby COOS<iidated Mining, 8melting '" Power Co. (Ltd.) (debentu .... )_ Minnesote " Ontario Pa_ Co. (bonds) ________________________________ _ 
Bell Telepbone Co. of Canada (bonds) __________________________ _ 

LAmr AlIDuI:A 

Chile: AnIlu-Cbilean Consolidated Nitrate Corporation (debentures) _____ _ 
Cuba: . Coba Co. (boods). ______________________________________________________ _ 

~~S~=_ 0~~1~~'rei::!f·~n(g::=:~~):==:::::::=:==::=:::::: Punta AJ""", Sugar Co. (ootes) __________________________________________ _ 

Bo.!~~~~:=t;~~ t~~(gs.,>DdSC==:::=:::===:=:::=:::::::::::::: 
(lwuemM: International RJlL of Central America (boods) ________________________ _ 

Do. _______________________________________________________________ _ 

NOBCOlCTlGUOUa AlfDICAB TI!RRnOIIIB8 AJID POSSI!9SlONS 

!lawai!: IIaI.ld Fnlit a: Packing Co, (Ltd.) (preferred stock) ___________ _ 

1926 

Germ"",: EUI!oPB 
European Sbares (Inc.) (common stoek) ____________________________ _ 
German Credit'" Investment Corporation (preferred stock) ___________ _ 
First Federal Foreign Investmeot Trust (common stoek) _____________ _ 

~~~ ~~:::: fnDJ::;'l~°(J,~~'(.lebeDm;..jC:::::::::::::::::=:::::::::: 
BD:==di::.=O~~~:i~"l'n~:rm~~o<'!.,%;':~~ ~J.):::=::::::: 
Italy: l.oternational Power Securiti .. Corporation (bonds) ___________________ _ 
Poland: Silesian'American Corporatioo (boods) _______ .. _____________________ _ 
Spaio: l.oternatiooal Telepbone '" Tel0!!T8pb Corporation (oommon stock) ___ _ 
Sweden: International Matcll Corporatioo (preference stoek) _____________ _ 

Canada: 
l"oBm .AlfBlllCA 

Kelvinator of Canada (preferred stoek) _______________________ _ 
International Pow .... Co. (Ltd.) (preferred stoek) __________________ _ 

~~:-::;::.. a:p~:b~~(~.f~.b')~~:::::::::=::=:=:::::::::=::::::: MinD080ta a: Ootarlo Paper ('0. (notes) _______________________________ _ 
Goodyear Cotton Co. of Canada (Ltd.) (Pteferred stock) ____________ _ 
1IuerDati9nal Papor Co. (de1!eDtures) _________________ _ 

Amount Refunding 

$to, 000, 000 

6,000,000 
1,680,000 
2,000,000 
1, 500,000 
4, 500, 000 

15,000,000 

1,000. OCO 
2, 500, 000 
1,218, 750 

2, 400, 000 ___________ _ 

10, 000, 000 2,000, 000 
1,800,000 1 ___________ _ 
4, 000, 000 ___________ _ 

20, 250, ({'O __________ _ 
25,000. C{'O ___________ _ 
15,000,000 ___________ _ 
2,800,000 ___________ _ 

2,f.oo.000 ' 2,600,000 
15,000,000 :;'000,000 
15,587.7[0 ------------
2,500,000 2, 500,000 
8,000, OCO ------------
3,000,000 ------------

16, 500, 000 -_ ..... _-.. --
10,000,000 -----------
1,350,000 1,350,000 
2,500,000 ------------
2,000,000 ------------
2,600,000 ---------- --
5,000,000 2,975,000 

1,600,000 --_ .. __ ... ---
1,250,000 --------

750,000 ------

2, 000, 000 -------... --10,000,000 ------_ .. _ .. -
2, 2ro, 000 ---_ .... -.. _-

12, 500, 000 --------.. --
12, 500, 000 ------------4,000,000 -----_ ....... ---
5, 000, 000 ----------.. -
5.000,000 -.. ----------

15,000,000 ------------19,400, 000 ----------
19,105, 350 -... -... -----

500,000 ----_. 
1,000,000 ----------2,000,000 

-~i2."ooo;ooo 37, 0lJ0, 000 
3, 500, 000 ---....... ---.. --

250, 000 _ .. _----
L5,000, 000 
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'PUBLICLY OFFERED CAPITAL ISSUES OF 'AMERICAN AND SEMI-AMEIUCAN 
CORPORATIONS FOR NONDOMESTIC PURPOSES, 1914-1929-Continued 

Issuer 

1926-Continued 

LATIN .A1n<mcA 

BoliviR: Patino Mines '" Enterprises Consolidated (common stock} _________ _ 
British West Indies: Trinidad Oil Fields (Inc.) (common stock) ____________ _ 
'Chile: Chile Copper Co. (debentures) ______________________________________ _ 
-Cuba: 

Cuban Dominican Sugar Corporation (common stock) __________________ _ 
Cuba Railway Co. (bonds) ____________________________________________ _ 
Caribbean Sugar Co. (bonds) ___________________________________________ _ 
Companla Cubana (notes) _____________________________________________ _ 
Consolidated Railways of Cuba (preferred stock) _____________________ _ 
Havana Electric Railway Co. (debentures) . ___________________________ _ 
Havana Electric Railway Co. (preferred stock) _________________________ _ 
Cuba Northern Railways Co. (bonds) ____________________________________ _ 

·Ouatemala and Salvador: internatIOnal Railways of Central America (notes)_ Mexico: Mexico-Obio Oil Co. (common stock) _______________________________ _ 
Venezuela: . 

Andes Petroleum Corpcration (common stock} _______________________ _ 
Pantepae Oil Co. (common stock) _______________________________________ _ 

NONCONTIGUOUS .A1n<BICAN TERRITORIES AlfD POSSESSIONS 

Pbilippine Islands: Manila Electric Corporation (common stock) _________ _ 
Porto Rico: Fajardo Sugar Co. (common stockl __________________________________ _ 

Bouth Porto Rico Sugar Co. (common stock} _________________________ _ 
United Porto Rican Sugar Co. (notes) __________________________________ _ 
United Porto Rican Sugar Co. (common stock} _____________________ _ 

1927 

EmoPB 
France: International Match Corpcratlon (deb.ntores) ______________________ _ 
Belgium: Solvay-American Investment Corpcration (notesl _______________ _ 
Hungary: 

European Mortgage '" Investment Corporation (bondsl _______________ _ Do _________________________________________________________________ _ 

Italy: International Power Securities Corporation (bonds) ______________ _ DO _____________ ••• ___________ • _________ •• _. _________ • __________ _ 

N ORTII AKBBICA. 
-Canada: Aluminum Co. of America (debenturesl _________ ••• _._. _____ • _____ " ___ _ 

Joseph F. Langer (Orpheum Theater) (bonds) _________________ ,, ___ _ 
Spruce Falls Power '" Paper Co. (Ltd.) (bonds} __ • __________________ _ 
Bell Telephone Co. of Canada (bonds} _______________________ • ___ • _____ _ 
Montreal Coke'" Manufacturing Co. (bonds) ________________________ _ 
International Paper Co. (preferred stock} ________________________________ _ 
International Power Securities Corpcration (common and preferred stock)_ Bell Telephone Co. of Canada (common stock) ___________________________ _ 
Canadian Bank Stock Trust Shares (common stock} _____________________ _ 
Canadian Bankstocks (Inc.) (trust certillcates} ________________________ _ 
Kelly Dry Pure Juice Corporation (common stockl ____________________ _ 
McKesson'" Robbins (Ltd.) (preferred and common stock) _____________ _ 
Canadian Hydro-Electric Corporation (Ltd.) (preferred stock} ___________ _ 
International Paper Co. (preferred stock} ___ • _______________________ _ 

LATIIf AKBRICA. 

Bolivia: Bolivian Petroleum Co. (common stock) ______ ._ •• __ •• _.;..~ •••• __ _ 
BlSZil: Bahla Corporation (preferred stockl _____________ ._ •• _. __ ._._. __ • ____ _ 

Pan American Industrial Corporation (bonds} ____ • ____________ ._. __ _ 
Colombia: Carib Syndicate (common stock} ____________________________ •• _ 
Cuba: Cuban Northern Railways Co. (bondsl __________________________________ _ 

International Telephone'" Telegraph Co. (debentures) (including Chile and Uruguay} ______________________ • ___________________________________ _ 
Punta Alegre Sugar Co. (not08} ______________ •• _ •••••••• _______ • ___ •• __ •• 
Cuban National Syndicate (common stockl _________ ~ _________ •• __ • __ ._ 

-Guatemala and Salvador: International Railways of Central America (bonds) - _________________ ••• _ 
Do ______ • __ • __ ._. __ ._. ____ • ____ • __ •• _. _____________ ._. ___ • ___ •• __ • __ _ 

Mexico: Potrero Sugar Co. (bondsl ________ •• _. ___ ••• ____ • __ •• _._··._·_ •• _··_ 
Petrero Sugar Co. (common stock}. __ •• _ •• __ • __ • ____________ ._ ••• _. __ •• _ 

Venezuela: 
Gull Oil Corporation (Mexico and Venemelal (debenturesl ___ • __ ••• _._. 
Venezoiano Oil Syndicate (common stock} _______ • ___ .; __ • __ • __ ._ •• __ 

Amount Refunding 

$5, 000. 000 ___ •• ____ _ 
1,500.000 ___________ _ 

35, 000, 000 $34, 990, 500 

16, 000, 000 
1, 3il\, 000 
2.600.000 
5,000.000 

2.\ 600. 000 
5.500.000 
5, 000, 000 

400,000 
3,500. 000 
1, 100,000 

1,950,000 
3, 7!!O, 000 

3, 960, 000 

1,376, 000 
1,500,000 

2, 500,000 
720,000 ___________ _ 

U~::: --·--~OOO 
506, 900 __ •• ___ _ 

50,000,000 ----------
14, 130, 000 -------............ 
1, 098, 000 - ... _ ... _---
7,000,000 -------

10,000,000 -._---
6.000, 000 _._--

10, 000, 000 --... _----
650,000 -'----.... -

11,500,000 ..... _---_ ... -
6, 115, 000 --------
4,000,000 ----------

12,000,000 ---2,""950;000 7,950, 000 
5, 000, 000 - ... _---------

200, 000 - ... -.. --------
550,000 -------
450, 000 --------

1,020,000 --..... - ..... _-
600,000 -------

1,084, 000 -----
700, 000 .. oa _____ 

1,500,000 --._-_. 
3, 000, 000 ------.. -

470, 000 _ .. __ .. __ ..... _-
20,000,000 12, 510, 000 

35,000,000 25,000,000 
4.000, 000 2, 000,000 
3, 750, 000 -----... _-
6.000, 000 -----50,000 -------
2,000, 000 -- ... _ ......... -

384,000 --... _--... --
10,000, 000 -----275,000 ----
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PUBLICLY OFFERED CAPITAL ISSUES OF AMERICAN AND SEMI-AMERICAN 
CORPORATIONS FOR NONDOMESTIC PURPOSES, 1914-1929--Continued 

Issuer 

1927-Continued 

FAll EAST 

AuatraJia and New Ze&'and: Union Atlantic' Oil Co. (bonds) •••• __ ._ •••••••••• 

NONCONTIGUOUS 'AMERICAN TEBBITOEIES AND POSSESSIONS 

Hawaii: Hawaiian Pineapple Co. (Ltd.) (common stock) ...•••••••••••••••••• 
~~gWf:,~ands: Manila Oas Co. (bonds} •••••••••..•...••••••••••••••••••• 

Porto Rican American Tobacco Co. (common stock) •••••••••••••••••••••• 
Soutb Porto Rico Sugar Co. (common stock} ..••••••••••••••••• -.•. -_ •••.. 
Uolted Porto Ricao Sugar Co. (notes> •..•.•..•••••••••••• _ •.•••.•.•.•••.• 
Uoited Porto Rican Sugar Co. (preferred stock) •••••••••••••.•••••.••••••• 
United Porto Rican Sugar Co. (notes) •••••••••••••••••••••••••.•••••••••• 
United Porto Rican Sugar Co. (notes> ••••••••••••••••••• _ •••••••••••••••• 

Germaoy: 

1298 

EUROPE 

International Mortgage and Investment Corporation (preferred and com· 
mon stock) ..••••••••••••.•••............•.•...•............•.••••••••••• 

Associated Rayon Corporation (preferred and common .tock} .••••••••• · ••• 
Greal. Britaio: 

American'" Scottish Investment Co. (common stock) •...•• _ ••••.•••••• _. 
Ford Motor Co. (Ltd.) (oommon stock) ............................••.•••• 

Hungary: European Mortgage &: Investment Corporation (boods) .....••.•..• 
Irelaod: Irelaod Corporation 01 America (prelerred and commOD stock) ..•.•.. 
Italy: Italian Superpower Corporation (debentures) •..••••..•.••.••••••••••. _ 

NOETH AMERICA 
Caoada: 

Famous Players Canadian Corporation (Ltd.) (debentures) .••• _. _____ ._._ 
Famous Players Canadian Corporation (Ltd.) (bonds} .. _ •• __ ._. __ ••.••••• 
Detroit Canada Tuooel Co. (bonds>. __ .• __ • __ • __ ••••• _ ..•••• _._._._ ..•. _. 
Detroit Canada Tunnel Co. (debenturAS} ••• _ •••••• _ ••••••• --._._ .•••.••.. 
Aluminum (Ltd.) (bonds) ._ •. _ ••••••• ___ ••••••••• _._ •••••••••••. _._ ••••.. 
Hind ... Dauch Paper Co. 01 Canada (Ltd.) (bonds} ____ ._ .• _._. __ •••••• _ ..• 
Crown Cork &: Seal Co. (Ltd.) (prelerred stock) .. _ •....... __ ••••.•• _ •.••• 
CurtiJ!s·Reid Aircralt Co. (Ltd.) 01 Canada (prererred stock) . __ ••.•.•. _ •• 
Famous Players Canadian Corporation (Ltd.) (bonds) ...•...••.••••..••.. 
Metropolitan Cbaio Properties (Ltd.) (boods) ••• _._ •• __ •• _ .• _ ••••.• __ ._ •. 

New%~~:J~t.~~~rr~::3~~~:~~~~:~~:(Lidj·(bOnds5============= 
LATIN AMEEICA 

Argentina: 
loteroontinents Power Co. (debeotures} •.•••.••• _ .••.••••••.• _ .••••••••••. 
International Telephooe .I< Telegraph Corporatioo (debentures> .•••••.•••• 

~g:~ lntercontlnents Power Co. (debentures) •. _ •••• _ ••••••••••••••••••••••. 

Franclsoo Sugar Co. (notes) .. _ ••••••••••. _ ....•••••••••••••• _ ••••• _ •..•••• 
Ouantanamo de Western Railroad Co. (bonds) .•..••. _ •••••••••••••• _ •••• 
Internationsl Rock Asphalt Co. (Inc.) (preferred stock) .•••••••. __ ...•••••. 

Dominican Republic: The Islands Edison Co. (bonds> .......•.. _ •......•..••. 
Guatemala and Salvador: International Railways 01 Central America (pr ... 
H~"n~:!~k) ••••••••••••••••••••• -•••••••••• -•••••••••••••• ----•. - •..••• ---. 

Public Utilities Consolidated Corporation (bonds) ..•••••••••• __ ._ •••••••• 

NIC8~~.::DP'~~lft~~i~AI~c~~~ll:!°8~:Jo6~~por8tjoii·{bondsi:=============== 
Venezuela: Colon Oil Corporation (debentures) •••••••••...•.• _ •••. _._._._ •••. 

NOHCOlJlTlGUOl1S AMERICAN TERRITORIES AND POSSESSIONS 

Alaska: 
Public Utilities Consolidated Corporation. (preferred stock)._ ••• _ ••• _____ • 
Ancborage Light'" Power Co. (bonds) .•• _ •• _ ••• , •• __ ._ ••• _ ••••• __ •• _ ••••• 

1929 

International: . 
EUEOPE 

Crown Cork International Corporation (oommon stock) •••••••• _ ••• ___ • __ 
Gre!i":I.I~~~~> (oommon stock) ••••••••••• -••••• --••••• -•••••• -.-••••• -.-.--

Utilities Power'" Light Corporation (debentures) .••••••••• ____ ._. __ •• _._ 

ltal;,°l: s<;,~::~~n~o~;'r'.!t~~J o~~~:!,~~~/,eniiU ... i===:==:====::= 

Amount Refunding 

$4,000,000 

2,500,000 
2,500,000 

4,736,650 •••••••••••• 
5,546,790 •• _ ••••••••• a. 000, 000 I $1, 650, 000-1,000,000 ___________ _ 

500,000 ••••••••••• _ 
1,500,000 ._ •• _ ••••• __ 

1,680. 000 I .. _ ... _ .... ~ 
10,000, 000 __ •••••••• __ 

2,000,000 ••• __ ••••••• 
1,700.000 ••• _ ••• _ •••• 
6,000,000 _ •• _._ ••••• _ 

875,000 •••••• _ •••• _ 
20,250,000 •••••••••••• 

1.000,000 1 .. _ ...... __ 

1,000,000 '."'.'_._" 
2,830,000 •••••••••••• 

2& ~~g; ggg "1ii;ooii;000 
350,000 •••••••• _._. 

1,312,000 , ••• __ .". __ 
1,000,000 • __ ._ ••••••• 

571,000 ••••••••• _ •• 
2, 600,000 •••••••••••• 

51,600 •••••••• __ •• 
4, 866, 000 •••••• _ ••••• 

3,000, O~~., ._ •••••••••• 
57,300.000 •••• __ •••••• 

I, SOlI, 000 ••••• _ •• _._ 

2,000,000 ------------
3, OLIO, 000 1,000,000 

500,000 -- .. ---------
2,250,000 ------------
3, DOll, 000 ---------- .... 

.750,000 ------------
1,000,000 ------------
1,000,000 ------------

10,000,000 -- .... ----...... -

500,000 --_ .... _ .. -....... -
250,000 ----_ .... -...... -

3,052,500 ----------.. -
4, 6681245 _ ...... _-_ .. _--.. 
6,000,000 .......... - ....... _--
9,500,000 --_ .. _--........ -
4.000, 000 .............. _--
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Canada: 

Issuer ' 

1929--Continued 

NOll'Hl AlIlBlIICA: 

InternatlonaJ Power ""Paper Co. (common stock) ___ " ___________________ _ 
North American Gas '" Electric Co. (deb.ntures) _____________ ~ __ .. _______ _ 
North American Gas '" Electric Co. (stock) _____________ " ________________ _ 
BeJl Telephone Co. of Canada (bonds) ____________________ ~ ______________ _ 
International Hydro-Electric System (debentures) ______________________ _ 
International Hydro-Electric System (common stock) ____________________ _ 
International Milling Co. (preferred stock) _______________________________ _ 
Oneida Community (Ltd.) (oommon stock) ______________________________ _ 
Oneida Community (Ltd.) (notes) _______________________________________ _ 
Canadian International Paper Co. (bonds) _______________________________ _ 
Bell Telephone Co. of Canada (Ltd.) (common stockL _____________ c ____ _ 
Canadian American Publlc Service Corporation (notes) -----c-------------Metropoiltan Chain Properties (Ltd.) (bonds) _______ • __________ ~ ____ • ___ _ 
Toronto Chain Stores Terminals (bonds) _________________________________ _ 

LATlN AlIlE1Uc.l. 
IntemationaJ: American'" Foreign Power Co. (preferred stock) _________________________ _ 

North-South AlDerican Corporation (common stock} _____________________ _ 
Argentina: 

Consolidsted Chemical Industries (Inc.) (preferred stock)--_____________ r_ 
Intercontinents Power Co. (common stock} ______________________________ _ 
Intercontinents Power Co. (debentures)_~ ________________________________ _ 

B ..... i1: lntercontinents Power Co. (common stock} _____________________________ _ 
Intereontinents Power Co. (preferred stock) ______________________________ _ 
Intercontinents Power Co. (debentures) __________________________________ _ 

Cbile: Lautaro Nitrate Co. (bonds) __________________________________________ _ 
Cuba: 

, The NationaJ Hotel of Cuba (debentures and common stock} ____________ _ 
Havana Lithographing Co. (preferred and common stock) _______________ _ 

Mexico: Ammex Petroleum Corporation (common stock) _________________________ _ 
El Paso Electric Co. (bonds) _______ ~ ________ • ____________________________ _ 

Panama: Fideicomico Panama-Americana {common stock) __________________ _ 
Venezuela: NationaJ Venezuela Oil Corporation (common stock) ____________ _ 

FAR EAST 

Amount Refunding 

$12.000,000 ___________ _ 
300,000 ___________ _ 
237,000 _________ • __ 

7, 500,000 ___________ _ 
13,000.000 ___________ _ 
6.000,000 ___________ _ 

17.200 ___________ _ 
1,000,000 ___________ _ 
2,000,000 ___________ _ 

21, ;45, 000 ___________ _ 
5, 000, 000 ___________ _ 

600.000 ___________ _ 
400,000 __ ' _________ _ 
450, 000 ___________ _ 

00,827,200' ___________ _ 
9. 000,000 ___________ _ 

200.000 
1.485,000 
1,500,000 
2.500.000 ___________ _ 
1,485, 000 ___________ _ 
1. 500, 000 _______ " ___ _ 

28, 000, 000 ___________ _ 

6, 250, 000 
1.677.500 

337,500 ___________ _ 
1,000.000 ___________ _ 

940,000 ___________ _ 
2, 700, 000 ___________ _ 

China: American &,Foreign Power Co. (IncJ (preferred stock)______________ 50.000.000 - __________ _ 

NONCONTI(jUOllS AMERICAN TEEIU'lORlES AND POSSESSIONS 

Alaska: . Alaska Pacific Salmon Corporation (preferred stock) _____________________ _ 
Alaska Pacific Salmon Corporation (common stock) ______________________ _ 
Alaska PubUc Service (preferred stock) _____________________________ " ____ _ 

Hawaii: Hawailan Alr'ways (Ltd.) (common stock} _________________ • _______ _ 

3, 250, 000 ___________ _ 
700. 000 ~ ________ • __ 

1, 250, 000 -----------376, 000 _________ _ 
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FOREWORD 

With the price of silver reaching repeated new lows, public in. 
terest in the market price of that metal has been keen. The presen~ 
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 oj 
print), will recall a graph that showed the striking relationshi]J 
lIetween the price of silver and general commodity prices. The pas! 
year, however, has witnessed a widening hiatus between the two, 
Apart from the wholesale commodity price level, bulletin No. 6811 
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 anticipatiOI: 
of similar requests in the near future, the present bulletin has beer 
prepared by Herbert M. Bratter, of the finance and investmenl 
division, 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 showin~ 
the monthly price of silver during the year and the index. numbel 
of the silver price adjusted to the wholesale commodity price level 
Changes in "new production" figures and in consumption by Chin~ 
and India are pointed out and discussed, while other subjects treatec 
are the reimposition of the Indian import duty early in the yea.r 
the boycott of British silver in Bombay, the institution by Chinl 
()f a gold embargo and restrictions on imports of silver coins, thE 
eonversion of the haikwan tael into a gold unit, and new develop 
ments in Hong Kong currency control. Additional points discusse( 
include the principal events affecting silver in Mexico, France 
French Indo-China, Panama, Persia, Turkey, and Soviet Russia. 

FEBRUARY, 1931. 

WILLIAM L. COOPER, Director, 
Bureau of Foreign and Domestic Oom'1Tterce. 

(II) 



THE SILVER MARKET IN 1930 
. Bertlert H. BraHer. Finance ... d . Investment Diriaion 

GENERAL FAcToRS' 

During 1930 silver made a new low record, the price in New York 
declining to 30% cents on December 30. The high was 46% 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, read, 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 6% per 
cent. Among SlIver-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; potentiar supply includes 
the stocks existing in the form of hoards coins, and manufactured 
articles. Should the price of silver rise sufficiently, the visible supply 
would quickly swell; the Indian Government would offer its large 
stock"S; farmers and villagers throughout the Orient would bring out 
their treasure from hiding. But even with silver faUing, 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 sil'ver, for Shanghai is the 
predominant factor in the demand side of the equation. The 
Shanghai stock of silver is, thus, not unlike a gage which measures 
changes in the demand for silver.l 

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 Cliina's exports declines. In the past year 
China's merchandise exports have suffered not alone from the internal 

1 See, In Commerce Reports of Jane 16, 1930, The PurchasIng Power ParIty Qf Silver. 

(1 ) 
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unrest1 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 purcnasing 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 pricP.!! during the past year are rather an effect of unsettled 
conditions in the Far East than a primary caUBe of trade recessions in that 
part of the world. 

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 ip. recent years 
has taken away the market. Whether overproduction 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 bank~rs, business men, 
and officials to consider the slump in silver.2 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
edyfor the low price of silver does not lie in artificial measures. 
Early in 1930 he was reported 8 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 public discussions, such as restricting and taxing the import of 
sUver, 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 Ilome quarters that the adoption of the gold standard 
in China would tend to decrease the demand for silver. No plans are in con
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.4 

• See China Press, Feb. 18, 1930; North ChIna Dally News, Feb. 14 and 18, 1930; China 
Monthly Trade Report, July I, 1930, p. 11. 

o Far Eastern Review, January, 1930, p. 1, and Wall Street Journal, Feb. 28, 1930. For 
a similar view see also Chinese Economic Journal, MarCh, 1930, pp. 253-269 . 

• See Wall Street Journal, Mar. 13, 1930, Steady Tone in Silver Market, and Far Eastern 
Review, January, 1930, p. 1. 
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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 
slacknef!S 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 autumn, 
as crops are lIold, part of the proceeds may be invested rn 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 thjY 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 distinct 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. W orId 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 22,686,900 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 Economic Jour-
nnl 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 
fine ounces 

December (1929) _______________ 20. 6 
January (1930) ____ ~ ___________ 15.3 
lB'ebruary ______________________ 21.8 
AIarch _________________________ 18.3 

ApriL_________________________ 16. 6 

Millions 01 tine ounce, 
~ay ___________________________ 18.2 
June __________________________ 18.6 
July~ __________________________ 16.D 
August ________________________ 17.4 
September _____________________ 19.1 

PRICE TREND OVER S-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 Pm:CE OF SILVER TO WHOLESALE PBICES OVER 3-YEAR PERIOD 

Month 

1928 

Price of silver ex
pressed os 
per cent of 1926 aver
age price 
($0.6201) 

Index num berofprice or silver adjusted to changes 
in wholesoJecommodity 

price index 

Ja'tuary------------------------------------------------ :.: ~~: ~ ============ ===========: 
r:ar~:..-_~============================================ 96: 0 57.6 ____ .-_________________ . ApriL ___________________________________________ ~---- ::: ~ ~ ============ ===========: 
~:t================================================== 97.6 60. 3 _______________________ . July____________________________________________________ :-: ~: ~ ============ :=::=:=====: 
t::iler===============:::::::::::::::=:::=::::::=:== 100: 1 57.8 _______________________ . October________________________________________________ ro' ~ ~ ~ ::==::::::: :::=:=:::::: November _____ "_______ __ ____ ____ _ _ ___ _ __ __ ___ __ _ _ _ __ __ . 
December ______________________________________________ I-_..:96~.:..:7+--57-.-6+--------------_:_----1----------_:-----_-· 

Average-----_____________________________________ i==,,;97;;.;,;7=!==.,.;58.;;;;5~F=,;93.;;;;85+==96.=0! 

January -----------------~~--------------------------, ~g ~ ~ 1:=:::::::::: :::==:==:=:: 
R;~~=====;=====================================J ~: ~ 58. 71 May --------------------------------------------------- 95.8 Fs2.2.: ;sl=_-=_-~_~_=_=~_~ __ ~;_-~_~_=_- ~_-_:=_~~_~_=_-~_~_~_=_- -_::.: 1une_ _ ______ _ __ ____ __ _____ _____________ __ __ _ ___ __ __ _ _ _ _ 96. 4 

July ---------------------------------------------------- 96.0 I August_________________________________________________ 97.7 52. 6 _______________________ . September_____________________________________________ 97.5 51.1 _______________________ . October ________________________________________________ 96.3 49.9 _______________________ . November __________ . __________________________________ , 94.2 49.6 _______________________ . 

December ---------------------------------------------- !I __ -=94::.:.:2-1-_--=48::..::.5 .::-::--~-:..:--::--~-_--_-I i------------:-------· 
Average ______________________________________ ----:i= ==96.=5=:===53=. 2=I,="",,;85;;;;.,;47~1==.,.;88.;;,;,,51 

I Compiled by Bureau 01 Labor Statistics. . ' 
I From annual reports of the Director of the Mint and figures supplied by o!fice of Director ~f the Mmt. The "official price" or silver is "fixed" daily by Handy and Harman, bulhon dealers. It IS generally, although not always, ~. to ~ cent below the actual market price. 
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RELATION OW PBICB OW SILVER TO WBO~ESALB PRICES OVER 3-YEAR PERIOD
Contmued 

Month 

. 1930 

Ind::,. ~F- Official 
whole8ale Prioo!lf 
commod- sllverm 
ity prices New York 
in Unlted In oonts 

States per fine 
1926= UJO OUDOO 

Prioo of 
silver ex ... 
pressed as 
per oont of 
1926 aver
age price 
($0.6201) 

Index num
ber of price 

of !lilver 
adjnsted 

to changes 
in whole
sale com
modity 

price 
inde", 

lil~ll_i'll~111 II 
AVer&g8.. _________________________________________ I---86-.4+---1----I---~-I:-: 

45.0 72.6 
43.2 69.7 
41.7 67.2 
42.4 68.4 
40.7 65.6 
34.6 55.8 
34.3 55.3 
35.2 56.8 
36.3 58.6 
35.8 57.7 
35.9 57.9 
32.6 52.6 

38.1 61.5 

Chart A shows the price of silver in New York in cents per fine 
oun.ce 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 conpnodity prices was steady. But the price 
of silver descended haltingly, especially in the last half-year. For a 
t.ime 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 

SBANG~I 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 increas~ng 
monthly output in 1929. But in 1930 both price ,!-nd product~on 
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 stocks 
in .Shanghai are much the most important, since qhina is t~e wor~d's 
chIef consumer of silver. Since 1927 ShanghaI stocks, mcluding 
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Ilycee and Mexican dollars, show the following changes,S according 
to the American Bureau of Metal Statistics: 

MllIiona of MllIions of 
tine ounces tine ouncear. 

January 1, 1928 ______________ 107.9 September 27, 1930 ____________ 216.6; 
January 1, 1929 ________________ 17.2 October 25, 1930 _____________ 217.~ 
January I, 1930 _______________ 192.4 November 15, 1930 ______ ..:. ____ 216.2' 

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 18<Y, in 1919. This means that the 1919 average price was 18(}1 
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 hy the
index number of the Bureau of Labor Statistics, wel'e lower in 193() 
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. Thereforer 
measured in the light of the commodities which could be bought with 
the dollar proceeds of a given llmount 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 
sharply. But, 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. • 

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. O. Spencer, Shanghai, reported on August 7: 

There are at present buge stocks of silver, an unprecedentedly large amount: 
lying 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 1,500,000'00<r 
line ounces. The high pOints ot Shanghai stocks in 1927-1929 were given by the man

21 
a1if2~ 

,the Bank of China (Wall Street Journal, June 10, 1930, p. 18) as fOllOWs
9
:
29

Ma1'97 SZO 000-
141,470,000 ounces; Dec. 29, 1928, 146,550,000 ounces; and: Nov. 2, 1 , , , 
ounces. 

36724-81-2 
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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 tradl 
resumes its ordinary course, this apparent huge stock of silver will not b 
enough to meet the needs of 9hina. 
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CJuR"l' B.--8Uver price deviation from general price level oompared 
with changes in the Index number of tI!.e silver price 1914 to 1930 

RESTRICTION ON EXPORTS OF GOLD 

Toward the end of 1929 it was noted that, contrary to the usual 
tendency it. times of trouble for China to import gold-because oj 
its greater portability per unit of value--one of the large JapanesE 
banks in Shanghai was reported to have shipped 2,900 gold bars oj 
a. value of 1,200,000 Shanghai taels to San Francisco. Chinese 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 ill 
silver and the rise in gold was seriously affecting the country. The 
Chinese Council of State, therefore, was on January 10 reported ill 
press dispatches to have decided to stop all speculation in gold bars. 
A few days later it was announced r that: 

• See Finance and Comlrerce (Shlln~lhai), Jan. 22, 1930, p. '1. 

\ \ . 
\ 
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All transactions on the Shanghai gold-bar exchange mnst be concluded -as 
BOOn as price fluctuations rise higher than or fall below five points, in accord
ance with the existing regnlations governing the operation of exchanges. The 
decision to enforce this rnIe was reached at a meeting of the Central Political 
Council in Nanking 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 How 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.s On May 15, somewhat late, the Chinese Gov
ernment placed an embargo on the export of ~old, 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.10 

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 j making a total eX}!ort of gold from China during the 
8-month period amounting to $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 custolDS 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 .. ~e 
Haikwan tael is still used in China in recording customs statistICS, 
but peg~in(J' it to the new gold unit has, in effect, converted it from 
a silver m~ a gold unit. -

• According to the North China Dally News, May 9, 1930. 
• At the same time Imports of foreign coins were prohibited. While the movement was 

brought to an end officially. smuggling of gold to J.apan was subsequently reported; see 
China Weekly Review. July 19, 1930. p. 269. and Finance an!l Commerce, July 23, 1930. 
The gold (>mbargo was nt first applied even to jewelry, but OWlDg to protests was eoanged 
on July 23, 80 that persons leaving China are permitted to take out up to 10 ounces of 
gold. per person . 

.. Finance and Commerce, Shangbal, J"uly 30, 1930. 
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PROHIBITION OF IMPORTS OF FOREIGN SILVER COINS 

While imposing the embargo on gold exports, the Chinese Govern
m~nt simultaneous~y pro.hib~ted the· importation of foreign silver 
coms, at the same time reJectmg a proposal to collect an import duty 
on silver bars.ll 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 important part of China's silver imports.12 

SILVER SITUATION IN INDIA 

IMPORT DUTY ON SILVER 

Partly as a revenue measure,13 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 
o()£ 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 manu£aGtures 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 dut~, the ~urma. Corp. would 
have been able to operate under a protective tariff eqUIvalent to the 
duty, 4 annas per ounce. 

11 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 middle of May. See North China Dally News, Feb. 27, 1930. 

1lI On May 20, a few days after the iJrllosition of the import restriction, the North China 
Daily News stated that an estimated 20&'00,000 taels of French Indo-Chinese piasters had 
been sent from that country to China. uurlng what period of time was not stated. 

" 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 
silver. The following statistics of India's revenue from silver (in thousands of rupees) are, therefore. or 
Interest: 

Item 1929-30 
actual 

I 
1930-31 
based 

6months upon con-
1930-31 ended tinuacce 
budget Septem· of rate 

estimates ber,1930, prevail· 
actual ing in 

first 6 
months 

-----------------1---------

Total .......................... _ ..... _ ..• _ ........... __ ._. 1,769 11,500 13, 313 26,626 

Source: Department of CommerciallntelJigence and Statistics, India (circular), Indian Customs Reve' 
nue, Calcutta, Oct. 10, 1930. 
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The probable .reaS<?ns ~or imposing the duty, apa": from raising 
reven~e, were. gIven ill sIlver cIrcles as: (1) The desIre to support 
the pnce obtamed 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." 14 

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 35,194,000 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: 15 

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, bereuse 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 
stepg 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 s.aid, "Gov
ernment might do something short of that; let them say tbat tbey Will ~o~ se~! 
Silver wben it stands below 22 pence an ounce or some figure of that kind. 

,. This desire Is hardly In keeping with . Sir George Schuster's statement quoted In 
Handy and Harman's annnal review, p. 11 : .. I feel that It is Important tha.t the. masses 
of India - - _ should realize that silver Is only an ordinary commodIty, liable to 
lIuctuations In price, just 8S other commoditl .... are." _ 

,. Commercial and Financial Chronicle, Mar. 8, 1930, p. 1,,68. 
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That at present might seem a reasonahle 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 he 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 ha.e 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 22lh 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 
liquid reserve? 

(0) 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 th(: 
revenues of India? If it ha.s not been, has it been included in the suspense 
account and if so, how long does the Government intend to keep it in 'the 
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 1925-261 

(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 securities? 

Replying to the questions, the finance member said: 
(a) 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 (-bief cur
rency authority, has fUll power to vary the form in which the resene is held. 

(b) The result of the sale of rupees as silver is the backin,; 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 di1l'erence between nominal value and bullion value. 
The intrinsic value of the hacking, independent. of treasUl"y bills, remains 
the same, but in a sense it becomes more liquid and it has the additional 
advantage of earning interest. . 

(0) In one sense there is, of course, a 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 l>ection 27 of the Indian paper currency act. The publication 
of adl\itional details was discontinued because it was considered not to be in 
public Interest that they should 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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(6) As regards the first part of the question, the Government considers that 
the assets held in the pape'l"-currency reserve,. combined with those in the golt!
standard reserve, do represent a satisfacto'!"Y reserve although, as I have made 
clear on other ocCBsions, 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 Dunces 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 Shuster, finance mem
ber of the Indian Government, in a speech before the legislative as-
sembly on March 22, 1930.16 . 

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-S0, 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 anrias 
(about 18 cents) per 100 tolas (1 tola equals 180 graills 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 additio~· to the 15,000,~00 
ounces sold in August. These rumors were defiled by t~e In~an 
Government. None the less, some nervousness was felt m Chma, 
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 15000000 ounces to Hong Kong was, curiously, taken as a 
bullish fa~to; 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." 17 

.. Handy and Harman have estimated that sales by the Indian Government total~d 
35000000 ounce. In 1929 22500000 In 1928, and 9,200000 In 1927. American Tra e 
Co'mmissioner Bartlett Ric'hards rpported from Bombay (Feb. 7, 1930) that Indian Gov· 
ernment sales In 1929 were estimated at 31,000,000 ounces. It ~ " 

17 North China Daily News, Aug. 28, 1930. Cf, Handy and Harman, op, c "pp, u-v, 
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INDIA'S .FOBEIGN TRADE IN SaVER AND GOLD DURING 1929 AND 1930 

SUver, In thousands of standard 
ounces Gold, In thousands of fine ounces 

Date 

Imports Exports 

1929 
1anuary: 

Private___ ________________ 7,379_ 6 807_ 8 } 
Feb~~;;';nment.------------- --------•••• -••••••• -••• 

Private_.~ •••••••••• _._._. 8,339.3 66.4 } 
Mar~~:vernment ••••••••• -••• - -•••••••••••• ---------.-

Private___________________ 3,782.1 183.7 } 
Apr~:overnment.---.----•• --- _ 2 1,948. 6 

Private_. _____ ~___________ 6,695. 9 102.1 } 
Ma~overnment-------.------ -______ ._.__ 6,317.2 

Private _________ ._________ 7,856.3 
Government______________ .2 

lune: 
Prlvate___________________ 8, 953.0 Government_. _______ ~ _______________ _ 

2OS.0 } 
1,614. 5 

578.8 ~ 
2, 723. 7 

luly: Private ___ ~_______________ 6,476.6 408.6 } 

AU:.~~ernmenL-------.---- ------------ 1,124. 3 

Net Im- Imports 
ports Exports Net 1m. 

ports 

6,571. 7 L..-~:~- ________ ~:~ __ . _____ ~~: 
8, 282. 8 L-.~-~- :::::::::::: _______ ~: 
1,650. 0 L--~~.~- _______ ._:~ _______ .~~: 

276.6 { • ___ ~~:~. _________ :~ __ • _____ ~~~: 

6, 136. 0 L-.~:~- :::::::::::: _______ ~~: 
5,650. 9 L-.~~:~- :::::::::::: _. ___ /~: 
4, 943. 8 L-.~:~- :::::::::::: _______ ~: 

Private ____ • _________ .____ 7,435.9 1814 } {137 7 6 137 
Government______________ ____________ I, ~ 4 5, 690. 0 • _______ :_ _ _______ .:. ____________ : 

September: 

Oct!~f~:~eni:::::::::::::: ----~:~:~-d~U } 
Private___________________ 6,457.8 377.7 } 

Nov~g,b~~ent-------------- ------------ 1,091.6 
Private ________________ .__ 7,176.7 
Government______________ 18.6 

December: 

1,085.4 
2, 118. 8 

Private ___________ • ___ .___ 4, 691. 9 3,544.9 
Government______________ ____________ 2, 312. 7 

1930 
lanuary: -

Private___________________ 8, 521. 4 Government ________________ • _______ ._ 
February: 

Private __ ._ •••••••••• _._._ 19,704. 7 
Government __ ••••••••••• __ •• _ •• _._. __ 

March: -
Private_ •••• : •••••• _._ •• __ 8,810.5 
Government •••••• _....... 189.1 

263.1 } 
1,853.7 

14.1 } 
3, 730. 0 

3,376. 3 L--~~~:~- :::::::::::: _______ ~~~: 
4, 988. 5 L--~~:~- :::::::::::: _______ ~~: 
3,991. 0 L--~~~:~- :::::::::::: _______ ~~~: 

-1,165. 7 L--~-~- _________ :~ ________ ~: 

17,587. 9 L .. ~~:~. :::::::::::: ___ .... ~~ 
5, 255. 5 L .. ~~.~. :::::::::::: _ ...... ~~ 

April: 
Private_._ •••••• __ • ____ •• _ 10,039.0 

. Government. __ •• _._. _____ •••••••••• __ 
May: 

1,~::} 8, 255. 6 L..-~.~- _._ ... _ .. :~ __ ...... ~ 
. Private ____ ._ •••• __ •••• __ _ 

Government •••••••••••• __ 
lune: 

11, 3~t ~ •• _ ••• ~.~_} 10, 750. 6 L .. ~~~.~- :::::::::::: ....... ~~ 
Private ___ •••••• _._ •••• _._ 10,473.9 37.9 } 
Government ••••••••• __ •• __ ••••••••• ___ •••••••• __ _ 

July: 
Prlvate_ •• _ •••••••••••••• _ 7,816.8 41.6 } 
Government._. __ ._ •••••••••••••••• _. __ ._~_ ••••• __ 

August: 
Prlvate_ ••• _ •••••••••• _._. 13,022.8 16.6 } 
Government ••••••••••••••••••• _...... 7,065.6 

10, 436. 0 L. .. ~:~- :::::::::::: _ ...... ~ 
7,775. 2 L .. ~~.~. :::::::::::: ....... ~~~ 
5, 940. 6 { 646. 1 • 1 646. 

........... -_ .. - .... --.................. - .... --_ ...... --: 

Source: Department of Commercial Intelligence and Stetlstlcs, India (monthly), Accounts Relating I 
the Trade and Navigation of British India. . 

It has been held by some that the declining price of silver has re 
suIted in a loss of confidence in it, and that, consequently, silver w8, 
being sold from boards. This, indeed, might be held somewhat sub 
stantiated by the decline in India's net imports of silver from 138, 
368,227 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 imf0rted, net, 71,772,7'00 standard ounces of silver, com
pared to 50,39 ,800 ounces during the whole of 1929. Even allowing 
for 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.18 The controller's report speaks of the decline in the price of 
silyer and the Indian demand in 1929-30 as follows: 

The low prices realized by India's crops naturally reduced the surplus avaiI
uble 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. 

TIllS is quite the reyerse 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 Luyer in India, it is gold that fluctuates in relation to silver, 
not silvel' in relation to gold. Hence the increased imports in 1930 
indicate no loss of confidence in silver. 

While the Indian Gover.r;unent has been selling silver its stock of 
that metal has not diminished. On March 31, i929, 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,QOO,000 rupees in buillion. By Septem
ber 30, 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 sil,'er 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 909 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 rup~ 8 annas per 100 tolas o\'er 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 settlement. . ., 

.. No member of [the] exchange shall order out silver from London or BritIsh 
Bank gold bars (lagdi) and shall not [sic] sell the s~me. either as ready or 
forward. No one shall enter into any forward transactIOn 1D Londo~ over and 
above squaring the transactions entered into before July 1, 1930 . 

.. Anotber rrason for large silver Imports this Yl'ar may be tbe new marriage laws, 
wblcb occaslonl'd a large temporary increase In marriages, 



16 

.. No one shall enter into new transactions for Shravan settlement except fOI 
the fulfillment 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 01 
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 fOI 
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 particularl] 
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, whicb 
extends from September 13 to 20, 1930. No new tt'ansactions 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 busineS! 
with Great Britain. It does not appear, however, that there would be an] 
objection to American bars being transshipped in Great Britain en route t< 
India so .long as they do not bear a British stamp. . 

One interesting statement emerging from India during the yea! 
was that of the Bombay [Province] Banking Inquiry Commission. 
It found ~hat hoarding of the precious metals has been greatly exag
gerated, the actu~l per capita holdings of gold and silver by thE 
peasant classes bemg 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 N ovem
bel' 3, 1930, according to the Federal Reserye Board, had the 
following to say in this c~mnection : . 

While authorities in the London silver market art! 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 circulation and replacing 
them wUh 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 mar ha \'e 011 the price of 
the metal. . 

It is, of course, provided in the stabilization law of 1928 that 
silver money to the value of £2.,1,000,000 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-franc 
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pieces have been 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 variQus nations would be unlikely to agree to use silver for 
currency purposes on any considerable scale, owing to the greater 
co~ve?ience ?f paper money. .The troubies .of the silver industry lie 
prmclpally In the almost umversal 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 coina~e needs. After the stabilization of the franc, the 
Government's sIlver stock was increased by the reappearance of 
previously hoarded coins.19 During 1929 the Bank of France is said 
to have sold 10,000,000 ounces of silver. 

FRENCH INDO·CHINA 

ln 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 GeQrge 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,20 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.21 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 local exchange 
right down to the level of silver parity. The result was as might 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 ~elped silver to 
recover in price, but unfortunately both India and Indo-Chma were s~llers 
of silver, and large quantities were placed on the market. 

u See E. Kann In Finance and Commerce, Oct. 29, 193q, p. 6. . ' 930 
.. North China Dally News, Sept. 3, 1930. cr. Chinese ,"conomic Bullehn, Sept. 13, 1 -

1930 . 
.. Japan Advertiser, Sept. 4, 1930. 
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The chairman of the. Hong Kong and Shaghai Banking Corporation aJ 
the chairman of the Hong Kong Chamber of Commerce have issued on diff~ 
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 silv, 
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. 23 

The Economist of October 18, 1930, reported that, following tl 
recommendations of the recent currency commission in Hong Kon 
steps were taken to allow authorized banks to increase their no 
issue against cover oi silver bars deposited in London, instead e 
minted dollars held in Hong K01}g. This probably accounts fe 
the recent large purchases made by banks in Hong i(ong from tl 
Indian Government. 

MEXICO 

As the most important producer of silver, Mexico was naturaU 
hard hit by the price decline in 1930. Unlike China, which impor 
silver, Mexico exports silver and consequently suffers a contrac~ 
purchasing power when the price of silver goes down. The Goverl 
ment very rightly gave considerable thought to the subject,24 SUI 

gesting a world conference (which has so far not been held). I 
moreover, ,exercised its influence to prevent the closing of silve 
mines and consequent unemployment. 

A number of Mexican mines ceased operations during the yea 
Others managed to continue operating by cutting wages, while t1 
output of still others was stepped up at the expense of developmel 
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 Dial 
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 be 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 ye!J.r 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 28) 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 . 

.. China Express and Telegraph (London), July 10, 1930. 
,. North China Daily News, June 23, 1930. 
,. Wall Street Journal, Apr. 2, 1930: Japan Advertiser, June 15, 1930 . 
.. New York Journal of Commerce, July 2, 1930: Commercial and Financilll Chronic' 

July 12, 1930 . 
.. Wail Street Journal, Dec. 20, 1930. 
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In December it was reported that the Me~ican 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, bas been 
instructed to issue a decree autbo~aing tbe minting of new Panamanian coins 
In the denominations 50, 25, and 10 cents. Tbe total value of the issue is stated 
as $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 va!ue as similar United States coins. 

PERSIA 

On January 31, 1930, the Persian National Assembly passed lllaw 
prohibiting the import of silver. An emergency law of February 22 
(or 25) forbade the exportation of gold, silver coin, and bull'ion. 

On March 14 two laws were passed providing: 
CA) Free entry is only for foreign money in gold or Silver, and for gold or 

silver 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 Persan 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, etc., 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, espec:ally those prohibiting the export and import of 
silver rupees, are abrogated. 

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

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

ART. 3. The articles of the law of 24 Mehr 1305 (October 17, 1926) which' 
apply to money are abrogated. 

On March 18 the Medjliss passed a law establishing the gold reyal 
as the legal monetarv unit. It also provided that the customs 
administration conec@~lIHBld basis. At the time, a 
separate law em~rac~db~'ftl sil'ver standard was con-
templated, but comagell-Qi1rtJaJ:1 t yet begun. 

Under the ~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 t.he 
requirements regarding the sale of foreign exchange and the speCIal 
stamping of all coins so as to render them invalid as cu~rency. On 
~ugust 21 a bill was passed permitting the free entry ~f .sl.lver rUJ.>6es 
mto Persia. This stood as ali' exception to the prohl~ltlon agal?-st 
the importation of silver and was framed with a Vl~W to a14mg 
merchants of the Gulf littoral whose export business ~lth 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 . lor encouraging hoat:ding to the 
embarrassment of the Government. Four men-a speculator, a cash
ier, and two traders-were shotr and 10 others sentenced for hoard
ing silver and spreading counter-revolutionary rumors.)!8 

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.29 . 

.. New York Times, Aug. 18, 1930 . 

.. Japan Advertiser, Sept. 6, 1930 • 

.. North China Daily News, Sept. 16, 1930. 
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APPENDIX 

WORLD supPLY AND CoN8UlU'TlON 01' SILVEB 

(In millions 01 flue 00JJCeII) 

Item 11130 1929 Item 11130 1929 

--------------------:--~----II-------------------~-------
8VPPLT 

Produetlon: 

&'::~~~:::::::::::::::::::: CIUI8da. ________________________ _ 
Other ooontries _________________ _ 

50.4 61.2 
lOS. 7 108. 7 
26.2 22.4 
6L4 68.6 

COIISUIIPTIOlf-eontinued 
Esports ____________________________ _ 

5.3 4.7 
I---f--

Net conswnptiOR._____________ IK. 6 8L8 

China (lnclnding Hong Kong) : 

Otb~;;~~::-~:~::~~-===: _~~_ :: I ~Eis~~iii~~=~~~=::=:=::=~!::; 
g::::I:t.:I~i~~:.I!'c":iDA:- ~ g ~ g , German~. consumptioR._____________ 8. 0 12. 0 

Sales by Indian Government____ 29.5 35.0 Arts and Indnstries: 
----- In tbe United States and Canada_ 29.5 37.0 Total supplies _________________ 315. 2 327.9 In EngiancL_____________________ 6.0 6. 6 

COlf8V11PTIOlf 
Coinage: 

United States Mlnt ________ :_____ 6.1 2.6 
Indla: Imports ________________________ _ 

Supplies from Government ra-
~es sold In India _______ , ___ _ 

95.3 70.2 I !~:~::~;~~:::::::::=::== ::~~=~: Ii:! 
4. 6 7.3 I Unaccounted for_____________________ 34.1 28.9 

To&aJ supplies ________________ _ 
00.8 86.611 

Bouroe: Handy and Harmoo. Annual Review oC tbe Silver Market. 11130. 

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., BUI:eau ot>J::ol"l!i~~~mestic Commerce: The Price of 
Silver. Trade Inform.l!1on" Bulletin~? 682. Discusses the factors in the 
price of silver_ ...... '":". - --eo 

Handy and Harman.: Re.~~sil~et for 1929. (The 1930 review 
became avail~in January, 1931.) 

Lawrie, H. N.:'U'Oid and Silver (a reprint from Miperal 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. 

alerriu. 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 Argentiferoull Ores. 

(21) 

o 


