
, V.S.1>epariment of CommlrCII B1&I'8H of '''o"lp ad 
n. .. UI eo-lnel Tracie PJaQUoa Serll.a-

1. lJaclbook .f I'o"lpCunen" ael. 'ZXcban,l. Bl J.e. 
a. 11014. (No. ,102.) 1930.189,; X,, ·.t01.\ .N!.> ~6 

2. Hacl'oook .of.ed.an W8rwri'UJlf of 'oreign .s.euri.U", 
o 117 R.!Jh A.. loUl. (10.104. 1,30.. 116,. 

. '/..155 of ~ .N3- (10 . 
3. b 1ll1.,.. Marte, 111 1'30. (Trad. P,.o'1o .. Jh41etlJl; 

Ito. 742.) . 1131. 21p. 
X9(FI\5):7~.I-.'oN~ ~I. . .-



U. S. DEPARTMENT OF COMMERCE 
R. P. LAMONT. Secretary 

BUREAU OF FOREIGN AND DOMESTIC ,~OMMERCE 
WILLIAM L. COOPER, ~' 

Trade Promotion Series-!'lo. 10! 

HANDBOOK 
OF, FOREIGN CURRENCY . . . . .. '.', 

,AND, EXCHANGE: 

'p;'parecl'in the Dlvi.i~n of Stati.tical Re.e"~ch 
,BY 

, JAMES R.
o 
MOOD 

UNITED STATES , 
GOVERNMENT PRINTING OFFICE 

WASHINGTON ,1130 

HI. bF the Su~t.Ddent « Docu .... nt., W~D. D. C. 0 - - - "ice .. ,. 

, 



CONTENTS 

ForelVord _______________________________________________________ _ 
Introduction ____________________________________ ~-----___________ _ 

Abyssinia. 8ee Ethiopia. Aden (British Arabia) __________________________________________ .. __ 

Africa: Bffigian _____________________________________________________ _ 
British ____________ ~ _______________________________________ ,.,;-
French ____________________________________________________ ~ __ 
I ulian ________________________________________ . ___________ . ___ _ 

. Portuguese _____________ ! ___________ . _______ .,._.,;, _______________ _ 
AJbania _________________________________________________________ _ 
AJgeria _________________________________________________________ _ 
Andorra ______ -= ________________________________________ . _____ ,. ___ _ 
Anglo-Egyptian Sudan ____________________________________________ _ 
Angola ____________________________________________________ . ______ _ 

Arabia. British. 8" Aden. Argentina _______________________________________________________ _ 
Australia __________________________________________ . ______________ _ 
Austria ____________________________________________________ ,.-----
Azores _______________________________________ ~ ______________ ,.----

Bahamas. 8" British West Indies. . 
Barbados. 8ee British West Indies. 
Belgian Africa: Belgian Congo _______________________________________________ _ 
BelgiuDl ________________________________________________________ _ 

BerDluda. 8" British West Indies. Boli via _____________________________________________________ . ____ _ Brazil __________________________________________________________ _ 

British Africa: Anglo-Egyptian Sudan ______________________________________ ,. __ 
British East Africa (Kenya, Uganda, Tanganyika, and Zanzibar) ___ _ 
British West Africa (Nigeria, GaDlbia. Gold Coast, and Sierra Leone) _ Nyasaland Protectorate. ______________________________________ _ 
Rhodesia, Northern and Southern ______________________________ _ 
SODlaliland Proteetorate ______________________________________ _ 
Union of South Africa ________________________________________ _ British Guiana. __________________________________________________ _ 

British Honduras ___________________________________ .:. ____________ _ 
British India ____________________________________________________ _ 

Bntis~~:fletiICDlents ___________________________________________ _ 
Federated and Unfederated Malay States _______________________ _ 

Briti8h Oceania: Fiji Islands __________________________________________________ _ 

British West Indies (Bahamas, Barbadoes, BerDluda. J8Dlaica,Trinidad 
and Tobago, and WindlVard and LeelVard Islands) _________________ _ 

~~~~~~::::::::::::::::::::::::::::::::::::::::::::::::::::::::: Ceylon. _________________________________________________________ _ 

Chad (French Equatorial Africa). B" French Africa. Chile ___________________________________________________________ _ 
China __________________________________________________________ _ 

Chosen (forDlerly Korea) __________________________________________ _ ColoDlbia _______________________________________________________ _ 

COn~~lgian---------------------------------_______________ ~ ____ _ 
French (French Equatorial Africa). 8" French Africa. 

m 

l'a. 
VII 

2 

2 

13 
25 
73 
99 

141 
2 

73 
3 

25 
141 

3 
6 
8 

13 

13 
14 

20 
22 

25 
26 
26 
26 
27 
27 
27 
27 
29 
29 

30-' 
37 

37 

37 
38 
39 
42 

43 
46 
49 
49 

13 



IV CONTENTS 

~b~_ ~!~~:: :::::::::: ==::::::::: :::::::::::: ::: = = =: = = = = = = = = == = = = 
g~~~~::::~::::=::=:::::====::=:==:=:::::=:=:=:===:=::~::::=::: Cyrenaica (Italian Libya) _________________________________________ _ 
Czecho~ovakia __________________________________________________ _ 

Dahomey (French West Mrica). See French Mrica. 
Dakar (French West Mrica). See French Mrica. 

~:~~~-~~~~~-~~:::::::::::::::::::==:::==:::::::::~:::::::::: Dominican Republic ______________________________________________ _ 
Dutch East Indies. See Netherland East Indies. 
Dutch Guiana. See Netherland Guiana. Ecuador ________________________________________________________ _ 
Egypt __________________________________________________________ _ 
Equatorial Mrica, French _________________________________________ _ 
Eritrea (Italian East Mrica) _______________________________________ _ 
Estonia _________________________________________________________ _ 
Ethiopia (formerly Abyssinia) __________ '- __________________________ _ 
Federated and Unfederated Malay States ___________________________ _ 
Fiji I~ands ______________________________________________________ _ Finland _________________________________________________________ _ 

Formosa. See Taiwan. France __________________________________________________________ _ 

French Mrica: Algeria ___ " __________________________________________________ _ 

French Equatorial Mrica (Gabun, Middle Congo, Ubangi-Shari, and Chad) ____________________________________________________ _ 
French Somaliland _____ ! ______________ . _______________________ _ 

French West Mrica (Dakar, Senegal, French Sudan, French Guinea, 
Ivory Coast, Dahomey, Upper Volta, Mauritania, and Niger) ___ _ Madagascar _________________________________________________ _ 

Reunion ____________________________________________________ _ 
Tunmia ____________________________________________________ ~_ 

French Guiana ___________________________________________________ _ 

French Guinea (French West Mrica). See French Africa. French Indo-China _______________________________________________ _ 
French Morocco ___________________________________________ ~ _____ _ 
French West Indies (Martinique and Guadeloupe) ___________________ _ 
Gabun (French Equatorial Mrica). See French Mrica. 
Gambia (British West Mrica). See British Mrica. Germany ________________________________________________________ _ 
Gibraltar ____ ~ ___________________ ~ _______________________________ _ 

Gold Coast (British West Mrica). See British Mrica. 
Great Britain. See United Kingdom. Greece __________________________________________________________ _ 

Guadeloupe. See French West Indies. Guatemala ______________________________________________________ _ 

, _Guianas, The: British Guiana _______________________________________________ _ 
French Guiana _____________________________________________ -_ 
Netherland Guiana (Surinam) _________________________________ _ 

Guinea: 
French (French West Mrica). See French Mrica. 
Portuguese (Portuguese West Africa). See Portuguese Afriea. llaiti __________________________________________________ ----------

lIonduras ________________ - ______________________________ ---------

~~lt~~~:::::::::::::::::::::::::::=:==::::==::::::::::::::::: 
India, Britmh ____________________________ - ------- - - -- -- -- -- - ------Indo-China. French ______________________________________________ _ 
Iraq (formerly Mesopotamia) __________________________ -------------
lriahFleeState ___________ ~~--------------------------------------

\ . 



CONTENTS 

Italian Africa: Eritrea (Italian East Africa) ___________________________________ _ 
Italian Libya (Cyrenaica and Tripolitania) ______________________ _ ItalianSomaliland ___________________________________________ _ 

, Italy ___________________________________________________________ _ 

Ivory Coast (French West Africa). Bee French,Africa. 
Jamaica. Bee British West Indies. Japan __________________________________________________________ _ 

Java. Bee Netherland East Indies. 
Kenya (British East Africa). Bee British 4frica. 
Korea. Bee Chosen. Latvia __________________________________________________________ _ 

Leeward Islands. Bee British West Indies. Liberia _________________________________________________________ _ 
Libya, Italian (Cyrenaica and Tripolitania) _________________________ _ 

, Liechtenstein ____________________________________________________ _ Lithuania _______________________________________________________ _ 
Luxemburg ______________________________________________________ _ 

~adagascar--------------------------------------------- ________ _ 
~adura. Bee Netherland East Indies. 
~alaya, British ___________________________ "" ______________________ _ 
~alta __________________________________________________________ ~ 

~artinique. Bee French West Indies. 
~auritania (French West Africa). Bee French Africa. 
~esopotamia. Bee Iraq. 
~exico _________________________________________________________ _ 

~iddle Congo (French Equatorial Africa). Bee French Africa. ~onaco _____________________________________________ : ___________ _ 

~orocco: French Zone ____ ' __________________________ • _____________ ~ ____ _ 
SpanishZone ________________________________________________ _ 
Tangier (International) Zone __________________________________ _ 

~ozaDlbique-------------------------------------------- ________ _ Netherlands __________________________________________________ ' ___ _ 

Netherland East Indies (Java and ~adura)--------------------------Netherland Guiana (Surinam) _____________________________________ _ 
Netherland West Indies (Curacao) _________________________________ _ Newfoundland ___________________________________________________ _ 

N~wZealand--------~----------------------------------- ________ _ 

~:~:~a(~~-;,hW~;i-A;ri~~,_.--S~;-Fre;;ehA;ri~~.----------------------
Nigeria (Blitish West Africa). Bee British Africa. Norway _________________________________________________________ _ 
NyasaiandPTotectorate ___________________________________________ _ 
Oceania, British (Fiji Islands) _____________________________________ _ 
Palestine ________________________________________________________ _ 
PanaDla ________________________________________________________ _ 

~::~~~:: ::::::::::::::::::::::::::::::::::::::::::::::::: :"::::: Peru __________________________ - _________________________________ _ 
Philippine Islands ________________________________________________ _ 
Poland __________________________________________________________ _ 

Portugal------------------------------------------------ ________ _ 
Portuguese Africa: 

Angola and Portuguese Guinea (Portuguese West Africa) _____ .: ___ _ 
~ozaDlbique (Portuguese East Africa) __________________________ _ Reunion ___________________________________________ ~ ____________ _ 

Rhodesia, Northern,and Southern __________________________________ _ RuDlania _____________________________________________________ ~ __ _ 
Russia, Soviet ____ .:. ______________________________________________ _ 

St. Pierre and ~iquelon-------------------------------------------
~~~:~(~~~h-VVe;tA1;ic&):--s~;jf;e~-;,i;)lf;ic~---------------~----Slam ___________________________________________________________ _ 

Sierra Leone (British West Africa), Bee British Africa. 

v 

Page 
99 

100 
100 
100 

105 

108 

109 
100 
109 
110 
111 
74 

35 
111 

111 

114 

114 
115 
115 
141 
115 
118 
87 

120 
120 
120 
123 

125 
26 
37 

127 
128 
128 
130 
130 
13~ 
135 
139 

141 
141 
74 
27 

141 
152 
144 
144 

147 



VI CONTENTS 

Somaliland: British ___ ' ___________________________________________________ _ 
French ______________________________________________________ _ 
Italian __________ ~ ___________________________________________ _ 

Soviet Russia ____________________________________________________ _ 
Spain ___________________________________________________________ _ 
Spallish Morocco _________________________________________________ _ 
Straits Settlements _______________________________________________ _ 
Sudan: 

~eg~~hE(~~~::VVe~t-Af;i~;):-S~~~~~~~h-Airi~;~----------------
Surinam (Netherland Guiana) _____________________________________ _ Sweden _________________________________________________________ _ 
S~tzerland _____________________________________________________ _ 
Syria ___________________________________________________________ _ 
Taiwan (formerly l<'ormosa) _______________________________________ _ 
Tan/!,anyika (British East Africa). See British Africa. Tangier _________________________________________________________ _ 

Trinidad and Tobago. See British West Indies. 
Trip~~itania (Italian Libya) _______________________________________ _ 
Tunlsla _________________________________________________________ _ 
Turkey, European and Asiatic ________________________________ '- ____ _ 
Ubangi-Sbari (French Equatorial Africa). See French Africa. 
Uganda (British East Africa). See British Africa. 
Union of Socialist Soviet Republics. See Soviet Russia. Union of South Africa ____________________ , ________________________ _ 
United Kingdom _________________________________________________ _ 

Upper Volta (French West Africa). See French Africa. Uruguay ________________________________________________________ _ 
Venezuela _______________________________________________________ _ 

West Indies: British ______________________________________________________ _ 
French ______________________________________________________ _ 
Netherland __________________________________________________ _ 

Windward Islands. See British West Indies. yugoslavia ______________________________________________________ _ 

Zanzibar (British East Africa). See British Africa. 
Appendix: . 

I. Monetary systems of principal countries summarized _________ _ 
Gold-standard countries ______________________________ _ 
Silver~tandardcountries _____________________________ _ 
Nonfixed or nonmainta.ined basis countries ______________ _ 

II. Gold holdings of central banks and governments _____________ _ 
III. Legal-reserve requirements of some foreign central banks _____ _ 



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. -. 



HANDBOOK OF FOREIGN CURRENCY AND EXCHANGE 

INTRODUCTION 

Surprising as it may seem, up to this time there has been no stand
ardized system for converting the values of foreign currencies into 
United States dollars uniform for all the branches of our Government. 
While a slight variation in the rate employed is immaterial so long 
as small sums are involved, the divergence becomes glaringly apparent 
as the amounts increase. Actual values can be misinterpreted be
cause of the spread between the gold mint par and the commercial 
value--for example, when converting Egyptian pounds, whose mint _ 
par is $4.9431 and commercial value $4.9913; or through disregarding 
disparities in quotations for currencies such as the rupee, the rate 
for Ceylon not always being identical with that for India. Further, 
silver currency can not always be converted simply at its actual 
bullion worth, for. sometimes back of it are gold or gold-exchange 
reserves that practically guarantee its stability even when the market 
price of silver is falling. 

As is well known, paper currency seldom is used outside the issuing 
country, and its actual value within the particular country is depend
ent, not only upon the amount of gold or foreign exchange behind it, 
but also upon various internal factors. 

The usual method of quoting exchange is: New York on a foreign 
country, the exchange value in United States dollars; a foreign 
country on New York, number of units to the United States dollar. 
(Illustration: French franc at par-New York on Paris, $0.0392; 
Paris on New York, 25.26 francs.) 

An absolute exchange value can not be given for any extended 
period; this is especially true of the months immediately following 
the World War, when exchange fluctuated, not merely from day to 
day, but from hour to hour. Wherever possible the rate in New 
York on the country concerned has been used in the tables throughout 
this study; when this rate was not ascertainable, then the rate in 
that country on New York; in a few instances, when neither of these 
figures was procurable, the rates given have been computed from 
quotations on London or Paris. Official exchange quotations have 
been used when available. -

While the dollar mark ($) is uniformly employed herein to indicate 
onJ.y United Stat611 money, certain coun~ries of the. Western He~
sphere use that symbol to represent thell' own natIonal currenCies; 
and in the Far East it often is employed for the various "dollars" 
(Hong Kong, Mexican, Straits) circulating there. 

In the preparation of this monograph liberal use has been, made of 
official and standard yearbooks and statistics of the several countries, 
o! publications of the League of N a~ions, and of. other general compila.
tIOns, particularly: Mone~ary Umts and Cowage Systems of the 

1 



2 FOREIGN CURRENCY AND EXCHANGE 

Principal Countries of the World, compiled in the Office of the Direc
tor of the Miilt, United States Treasury Department, Washington 
1929; Foreign Currency and Exchange Investigation, by John Park~ 
Young (Commission of Gold and Silver Inquiry, United States 
Senat~), <:Jovernment Prll;tting Office, Washington, 1925; Central 
A~encll:D Currency and Fmance, by John Parke. Young, Princeton 
Uruverslty Press, 1925; Exchange Rates of the World, by Emil 
Diesen, Christiania, Norway, 1921; F.oreign Exchange in Latin 
America, and Latin American Monetary and Exchange Conditions, 
by Charles A. McQueen (Trade Information Bulletins Nos. 316 and 
430, issued by the Bureau of Foreign and Domestic Commerce, Wash
ington, 1925 and 1926); Indian Fmance and Banking, by G. Findlay 
Shirras, MacMillan & Co., London, 1920; and the Bulletin of the 
Federal Reserve Board, Washington. Special acknowledgment is 
made of the cooperation extended by the Division of Regional Infor
mation and the Finance and Investment Division of this Bureau. 

ADEN (BRITISH ARABIA) 

In the British settlement of Aden, Arabia, the monetary unit is the 
Indian rupee, the present par value of which is SO.365 United States 
currency. (See British India, p. 35, for average exchange rates, etc.) 

Government accounts are kept in Indian rupees, and all trading 
transactions also are on that basis. The circulating medium consists 
of rupees and subsidiary coins. Among the native population a 
small quantity of Maria Theresa dollars (thaler) still circulate. 

7'here is a branch of the National Bank of India (Ltd.) at Aden. 

ALBANIA 

Albania's monetary unit is the Albanian gold franc (plural, francs), 
representing 322.58 milligrams of gold 0.900 fine (290.32 milligrams of 
fine gold), the par value of which is $0.192948 United States currency. 

On September 2, 1925, the National Bank of Albania was established 
in Rome, with branches in Albania (Tirana, Durazzo, etc.). This 
bank, with a capital of 12,500,000 gold francs, has the exclusive 
right of issuing paper money and metallic currency. This paper 
money is freely convertible into gold coin. The bank already has 
issued notes of 100, 20, 5, and 1 franc denominations, gold 100 and 
20 franc pieces, and subsidiary coins of silver, nickel, and bronze in 
franc and lek denominations. (11ek = ~ franc.) Since the openin~ of 
the bank exchange has been stable within the gold points. On Dec~m
ber 31, 1928, notes in circulation totaled 10,095,000 francs; on 'the 
same date the bank held gold to the amount of 1,249,000 francs, 
silver 315,000 francs, and foreign currency 16,403,000 francs. . 

From the close of the World War down to 1925 the circulating 
media consisted of gold and silver coins of the several States of the 
Latin Monetary Union 1 (the silver coins, however, being valued 
only at the market price of their silver content) and Italian paper 
currency. 

I DetaDs 01 &be formation 01 &be Latin Monetar)' Union appear on p. 16. 
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ANDORRA 

The Republic of Andorra, which is under the joint suzerainty of 
France and the Spanish Bishop of Urgel, employs for its circulating 
medium mainly French francs and Spanish pesetas. Local subsidiary 
coins of both France and Spain also are current. (See France, p. 69, 
and Spain, p. "157, for details.) 

ARGENTINA 

The monetary unit of Argentina as established by the law of N ovem
ber 5, 1881, is the gold peso (plural, pesos) of 100 centavos,"represent
ing 1.6129 grams of gold 0.900 fine (1.4516 grams of fine gold). Its 
par value is $0.9648 United States currency. 

The principal circulating medium, apart from the metallic currency 
(in peso and centavo denominations), consists of Government-issued 
paper money. 

Rapid depreciation of the paper currency after the Argentine 
banking crisis in 1890 led to the currency reform of November 4, 1899. 
By this law the value of the paper peso was fixed officially at 44 per 
cent of the gold peso, and in order to maintain this ratio the Caja de 
Conversion (Conversion Office) was authorized to payout gold in 
exchange for legal-tender notes at the rate of 44 centavos for 1 paper 
peso. In practice, all domestic transactions in Argentina were con
ducted on the basis of paper money, known as moneda nacional 
(designated by the suffix m/n), while trade statistics and transactions 
with foreign countries were made on the basis of the gold peso (desig
nated by the suffix o/s, meaning oro sellado ["coined gold"D.2 This 
system continued in operation until the outbreak of the World War, 
when by the laws of August 9 and September 30, 1914, the obligation 
of the Caja de Conversion to deliver gold in exchange for notes was 
suspended and the export of gold was prohibited. 

WAR·TIME EXCHANGE SITUATION 

Before the World War Argentina's trade was mostly wit~ Europe 
and practically no direct financial contact with New York existed. 
Dollar exchange was nominal and was computed on the basis of settle
ment through London or other European centers. New York was 
used chiefly as a source from which European bankers might draw 
gold for direct shipment to Buenos Aires when such course was advan
tageous. These conditions changed after the outbreak of hostilities; 
Argentine imports from the United States expanded, direct trade rela
tions were established, and United States banks opened offices in 
Buenos Aires. 

An increasing world demand for Argentine food products was 
noticeable early in 1915; at the same time the country's imports 
were much reduced, and a favorable trade balance was developed. 
Argentina was in a position where it would normally have received 
gold from abroad, but, in view of the dangers attending ocean ~ans
port at that time, an arrangement was made whereby foreign importers 
could deposit gold to the credit of the Argentine diplomatic officers 
in their respective countries. This gold was treated as though it 

• Officlal pu bllcatioDs of tbe Argentine Oomnment use the dollar mark as the symbol for the peso, writ. 
Ine, (or el<&Dlple, tbe IIWII of 1,234,567 gold pesos (or 1,234,567 pesos o/s) thus: $1,234,567 oro. 
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were ac'tu~y in ~he vaults o! the C~jaAe Conversion, a~d paper cur
rency was ISsued m Buenos Aires agamst It. Thus Argentme exporters 
received their payment and exchange fluctuations were moderated. 
By the end of 1915 gold deposited abroad totaled 68,000,000 gold 
pesos. 

After the United States entered the war the situation created by 
the great volume of high-priced exports from Argentina to markets 
that could not settle by ordinary means was accentuated. The 
embargo upon gold exports from the United States was met by an 
official 8.lTangement providing that up to $100,000,000 might be 
deposited in gold in the United States in payment of commercial 
accounts due Argentine interests, such gold to be exportable after the 
close of hostilities. During this period the prices of Argentine prod
ucts advanced considerably and productive and commercial activities 
were pushed to the utmost. The value of the peso in American cur
rency rose, largely owing to the" pegging" of the United States dollar 
with the pound sterling and the franc. Following the armistice and 
the resumption of gold shipments from the United States the peso 
tended to lose the premium which it had enjoyed over the dollar. 
During the first five months of 1920 the Caja de Conversion accumu
lated over 81,000,000 gold pesos against which no paper currency had 
been issued. . 

POST-WAR GOLD HOLDINGS 

A rapid appreciation of the United States dollar in terms of pesos 
began in May, 1920, and soon the Argentine gold stock of about 
$75,000,000 still on deposit in New York was exhausted. No gold 
could be shipped from Argentina because of the embargo. The peso 
fell rapidly and reached its lowest point in July, 1921, when it stood 
at $0.65. Recovery from this point was consistent, except in 1923, 
when Argentina's merchandise imports were excessive. 

During and immediately following the W orId War the gold holdings 
of the Caja de Conversion increased rapidly and by the close of 1920 
amounted to 471,000,000 pesos, as compared with 233,198,000 pesos 
for 1913. The fiduciary circulation reached its maximum in 1920, 
standing at 1,362,564,000 pesos, as compared with 823,000,000 pesos 
in December, 1913. At the end of December, 1929, the note circula
tion stood at 1,246,800,000 pesos and the gold reserve in the Caja. de 
Conversion at 953,700,000 pesos. 

GOLD PAYMENTS SUSPENDED 

Resumption of gold pa.yments in Argentina was accomplished by 
a presidential decree effective August 27,1927, reopening the Caja de 
Conversion and reimposing upon it the obligation to redeem paper 
pesos at the legal ratio of 44 centavos in gold for 1 peso in paper 
currency. This action was made possible by Argentina's favorable 
balance of international payments during recent years, by the conse
quent strength of Argentine exchange, and by the growth of the 
country's stock of gold. 

This situation held until the latter part of 1929, when, because of 
continued heavy exports of gold, owing to a negligible trade balance 
and no external loans, and heavy invisible itenIS such as dividends, 
debt-service payments, immigrants' remittances, and Argentine 
investments abroad, a presidential decree of December 11 again 
brought into effect law No. 9479 of August 9, 1914, prohibiting the 
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exportation of gold, and ordered a moratorium on international 
operations. . 

With the conversion of paper into gold suspended, the only duties of 
the Caja de .Conversion were (1) the exchange of new currency notes 
for old, (2) the changing' of currency notes for others of larger or 
similar denominations, (3) reception and delivery of nickel coins, 
(4) acceptance of gold currency in exchange for paper, and (5) the 
acceptance of bonds deposited in guarantee of foreign insurance 
companies. . 

The President of Argentina issued a decree closing the Caja de 
Conversion December 16,1929. 

BASIS OF STATISTICS 

In Tables 1 and 2 following the average rates of exchange are 
given for both the gold and the yaper peso. The basis is: For 1905-
1913, Buenos Aires on London (pence converted at $0.02028); 1914-
1918, dollar exchange in Buenos Aires (cable rates); 1919-1929, noon 
buying rates for cable transfers, New York on Buenos Aires. Yearly 
average rates, 1905 to 1918, are mid-points between the yearly high 
and low rates; from 1919 to 1929, the averages are as computed from 
daily rates by the Federal Reserve Board. Quarterly averages are 
computed from monthly averages. 
TABLE 1.-YE.ulLY AVEBAGII EXCHANGE RATES OJ'THE ARGENTINE GOLD AND 

PAPER PESOS 

Average rate Average rate Average rate 

Year 
Gold Paper! Gold' Paperl 

-------l----I----·II--------I----~----·II--------I----r___ 
Gold Paper! 

11105........... $0. 98S8 
1906........... .9937 
1007. •••••••••• .9937 
1908.. ••••••••• .11880 
1909........... . DIll 7 
I~IO. •••••••••• .9833 
1911........... .9795 
1912... " ••• '... ._ 
1913........... .9829 

$0.4338 
.4372 
.4372 
.4347 
.4319 
.4328 
.4310 
.4328 
.4326 

19U ........... $0. 9638 
1915........... .9390 
1916........... .9724 
1917........... 1.0144 
1918 •••••••••• ~ L 00!J3 
1919........... .9902 
1920........... .9070 
1921........... .7300 
1922.. ••••••••• .8182 

, Computed at 44 per ceot ol the gold peso. 

$0.4241 
.4132 
.4278 
.4463 
.4«1 
.4357 
.3991 
.3212 
.3600 

1923_ •••••••••• $0. 7857 
1924 ___ • __ ••••• .7813 
1925 __ •• _...... .9138 
1926_ •• _....... .9215 
1927 _.~_....... .9630 
1928. _......... .9648 
1929_.......... .9513 

$0. 3467 
.3438 
.4021 
.4056 
.4237 
.4246 
.4186 

TABLE 2.-QUABTEBLY AND MONTHLY AVERAGE EXCHANGE RATES OF THII 
ARGENTINE GOLD AND PAPEB PESOS 

19111 1920 1921 1922 

Period 
Gold Paper , Gold Paper' Gold Paper , Gold Paper I 

:.::na~.:tA.l::::::::::::::: $1.0179 $0. 4479 $0.9850 $0. 4334 $0. 7932 $0.3400 $0. 8Ql5 $0. 3557 
1.0005 .4402 .9716 .4275 .7189 .3163 .8167 .3593 

Tblrd quarter_ •••••••••••••••• .9666 .4253 .8793 .3871 .6733 .2963 .8167 .3593 
Fourth quarter ___ •••••••••••• .9748 .4289 .7899 .3476 .7378 .3248 .8307 .3655 
lanuary ...................... _ 1.0191 .4484 .9823 .4322 .7938 .3493 .7719 .3396 
February ••••••••• _ •••••• " ••• L0195 .4486 .D854 .4336 .8039 .3537 .8258 .3634 
March •••••••••••••••••••••••• 1.0150 .- .9872 .4344 .7820 .3441 .8278 .3642 

tra:=-::::::::::::::::::::: 1.0030 .4413 .9831 .4326 .7396 .3254 .8075 .3553 
LOO83 .4437 .9706 .4271 .7185 .3161 .8241 .3626 

June •• _ •••••••••••••••••••••• .9904 .43D8 .9611 .42211 .6D86 .3074 .8186 .3602 
lull' _._ •••••••••••••••••••••• .9714 .4274 .9227 .4060 .6580 .2895 .8185 .3601 
AullUSt ........................ .9627 .4236 .8710 .3832 .- .2929 .8208 .3612 
September •••••••••••••••••••• .11058 .4250 .8457 .3721 .6963 .3084 .8108 .3568 
October •••••• _._ •••••••• _ •• .9648 .4246 .8137 .3580 .7308 .3216 .• 8141 .3582 
November ._ ••••••••••• __ •• .9766 .4297 .7687 .3382 .7347 .3233 .8223 .3618 
Deoember_ ••••• _ •••••••••••• .9831 .43211 .7873 .3464 .7480 .3291 .8557 .3765 

'Computed at 44 per ceut ol tbe gold peeo. 
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TABLE 2.-QUABTEBLY AND MONTHLY AVEBAGII EXCHANGE RATES OJ' THE 
ARGENTINE GOLD AND P APEB PEsos-Continued 

1923 1924 1925 1926 
Period 

Gold Paper I Gold Paper I Gold Paper I Gold Paper I 

---------I---f-------f-------r---
First quarter _____________ .____ $0.8437 $0.3712 $0. 7555 $0. 3324 $0. 9007 $0.3976 $0. 9253 $0. 4074 
Second quarter________________ .8177 .3598 .7444 .3275 .8948 .3937 .9125 .4015 
Third quarter _________________ .7568 .3330 .7694 .3385 .9172 .4036 .9207 .4051 
Fourth quarter________________ .7238 .3185 .8578 .3774 .9400 .4l36 .9280 .4083 
lanuary _______________________ .8474 .3729 .7385 .3241 .9108 .4008 .9413 .4142 February _____________________ .8422 .3706 .7645 .3364 .9003 .3975 .9327 .4104 March ________________________ .8414 .3702 .7655 .3368 .8971 .3947 .9003 .3975 A prll __________________________ 

.8315 .3659 .7480 .3291 .8688 .3823 .9079 .3995 May __________________________ .8168 .3594 .7463 .3284 .9024 .3971 .9131 .4018 'une __________________________ 

.8047 .354l .7389 .3251 .9133 .4019 .9168 .4033 
luly ___________________________ 

.7774 .3421 .7412 .3261 .9175 .4037 .9205 .4050 

~=,!iier:::::::::::::::::::: .7446 .3276 .7666 .3373 .9170 .4035 .9196 .4046 
.7485 .3293 .8003 .3521 .9171 .4035 .9220 .4057 October _______________________ 
.7368 .3241 .8354 .• 3676 .9336 .4108 .9275 .4081 November ____________________ 
.7114 .3136 .8549 .3762 .9444 .4155 .9238 .4065 J>ecember _____________________ 
.7238 I .3183 .8832 .3886 .9421 .4145 .9328 .4104 

1927 1928 1929 

Period 
Gold Paper I Gold Paper I Gold Paper I 

--------
:.::;:nau.=~:::::::::::::::::::::::::::::::::: $0. 9485 $0. 4173 $0. 9717 $0.4275 $0. 9570 $0. 4211 

.9627 .4236 .9711 .4273 .9545 .4200 Third quarter ____________________________________ .9584 .4261 .9590 .4220 .9537 .4196 Fourth quarter _________________________________ 

.9715 .4275 .9572 .4212 .9397 .4135 
1anuary __________________________________________ 

.9385 .4129 .9711 .4273 .9576 .4213 February ________________________________________ .9472 .4168 .9714 .4274 .9577 .4214 March ___________________________________________ 

.9598 .4223 .9725 .4279 .9556 .4265 ApriL __________________ ~ ________________________ .9617 .4231 .9719 .4276 .9556 .4265 May ____________________ " ________________________ 

.9620 .4233 .9720 .4277 .9552 .4203 IUDe _____________________________________________ 

.9644 .4243 .9694 .4265 .9528 .4192 
1uly _________________________________ " _________ 

.9655 .4248 .9614 ".4230 .9537 .4196 August ____________________________ -------------- .9684 .4261 .9590 .4220 .9539 .4197 'September __________ " _______ " ___________________ 

.9712 .4273 .9566 .4209 .9534 .4195 1>ctober __ ~ _________________ " _____________________ 

.9716 .4275 .9559 .4206 .9500 .4180 November _______________________________________ 

.9705 .4270 .9582 .4216 .9392 .4132 December ________________________________________ 

.9723 .4278 .9575 .4213 .9300 .4092 

I Computed at 44 per cent of the gold peso. 

AUSTRALIA 

Australia's monetary unit is the Australian pound (symbol £) par 
-!4.8665.The metallic cUlTency in circulation is practically the same 
as in GreatBritainj there is little or no gold passing. . 

In addition to the metallic cUlTency, the circulating_medium consists 
;mainly of notes of the Commonwealth Bank, essentially a Government 
institution. 
. Prior to 1910 the right to issue paper money was vested in priTRte 
banks, which paid for the privilege 8i tax of2 per cent. (3 per cent in 
'Queensland). In that year the Commonwealth Parliament passed 
:the Australian notes act (No. 11 of 1910), regulating the note issue 
'of Australia and providing for the emission of notes by the Common
,wealth Treasury. The act imposed a tax of 10 per cent upon notes of 
private banks and prohibited the issuance of notes by the Australian 
,States. Against these Treasury notes-which were declared legal 
tender throughout Australia, but were redeemable only at the seat of 
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the Commonwealth Government--there was required a gold reserve 
of not less than 25 per cent of notes issued up to £7,000,000 and of 
100 per cent against any excess over this amount. 

In December, 1920, the Australian note issue was handed over to 
the Commonwealth Bank established under act No. 18, of December 
22, 1911; the notes, however, still remained Treasury notes, and 
required a gold reserve of at least 25 per cent of the notes outstanding. 
The Commonwealth Bank became the central bank of issue for the 
whole of Australia; the redemption of its notes is guaranteed by the 
Commonwealth Treasury. On December 31,1929, notes outstanding 
totaled £42,423,000, against which was a gold reserve of £18,264,000. 

The Australian pound normally fluctuates with the British pound, 
(see p. 174) the difference being only a spread in the case of tele
~aphic transfers, etc. The spread, however, increased considerably 
Immediately following the World War. 

While yearly average exchange rates are not available, there are 
quoted in the tabulation following such rates as could be obtained by 
American Trade Commissioner E. G. Pauly, at Melbourne from the 
secretary of the Associated Banks. These rates represent sellfug rates 
(telegraphic transfers) in Melbourne on London for £100 sterling; 
the premium or discount is given in shillings and pence, the usual 
method of quoting. 

SeUing'rates (cable transfers) in Melbourne on Londmi 
1913: 8. d. Oct. 17 __________________________ ~ ______ prenrlUln-- 15 0 
1914: Aug. 19 ____________________________________ do ____ 25 0 

Sep~ 29. ___________________________________ do ____ 30 0 
Oct. 24 ____________________________________ do ____ 35 0 

1915: , May 14 ____________________________________ do ____ 32 6 
Oct. 1 _____________________________________ uo ____ 32 6 

1916: Jan. 6 _____________________________________ do ____ 32 6' 
Feb. 24 __________ J ___________________ ~ _____ do_~ __ 37 6 
Nov. 16 ___________________________________ do ____ 32 6 

1917: May 31 ____________________________________ do ____ 27 6 
Oct. 3 ____ ~ ________________________________ do ____ 22 6 

1920: Jan. 12 ____________________________________ do ____ 17 6 
Aug. 10 _______________ .: ____________________ do ____ 17 6 
Oc~ 8 _____________________________________ do ____ 30 0 
Oct. 14 _________________________ ~ __________ do ____ 30 0 
Nov. L ______________________ -----_________ do ____ 40 () 
I>ec. 1 _____________________________________ do ____ 50 0 

1921: I>ec. 23 ____________________________________ do ____ 45 0 

1922: Feb. '17 _, ___________________________________ do ____ 35 0 
Ap~ 6 _____________________________________ do ____ 30 0 
May 15 ____________________________________ do ____ 25 \ 0 
July 14 ____________________________________ do ____ 17 6 
Sept. 8 ____________________________________ do ____ 10 0 
Oct. 10 ____________________________________ do____ 5 0 
Nov. 8 _____________________________________ do____ 'Ii 0 



1924: s. d. 'Jan.14 ___ ~.: ____________________ . ________ discount __ 10 0 
Feb. 22~ ___ ~ __ , ________ ,; ____ ~ _______________ do~ ___ 15 . 0 

=~~~=:================================~~==== ~ g &.lit. 29_;.._' ___ ----------------------_--- ___ do __ ,,_ 40 0 . ·OOt •. :l'!\ .. ___ ... ______________________ - ________ do ____ 50 0 

1925:, . 

~~,1~~::============================:=:==~~==== 19ar~ l>ec. 4 ________________ ,, _____ .- __________ .~---;.. ___ Par . 
. ,1926: . "1~ :2_-___ -_____________________ -____________________________________ ~~~~~~= = ~ ~ 

.~:t.. e.-~=:::===::==::::===:==::============~~==== ~ : 1927: . 

~~~:====================:===::===::::::~~:::: ~g g July 25_. __ -------_-- __ -- ___________________ do ____ 15 0 
Nov. 7 ____________ -- _______________________ do ____ 15 0 

AUSTRIA 

Austria's monetary unit is the schilling (anglicized plural, schillings), 
of 100 groschen, represe;nting 235.2454 milligrams of gold 0.900 fine 
(211.72086.milligrams of fine gold), the par value of which is about 
$0.1407 Umted States currency. . 

The schilling was adopted in accordance with the federal law of 
December 20, 1924, some of the more important provisions of which 
are: 

Article 9: The Federal Government will coin on behalf of the Austrian Federal 
State federal gold coins of 25 and 100 schillings. 

Article 13: Silver coins in circulation must not exceed 10 schillings per capita 
of the population. In business transactions no one is obliged to accept silver for 
a larger amount than 50 schillings. The silver schilling contains 6 grams of silver 
0.640 fine. 

ArtiOle liJ: Former Austro-Hungarian gold coins will not be legal tender after 
December 31, 1925. . 

Article 1'7: The Austrian National Bank must discontinue the issue of kronen 
notes after December 31, 1926. 

Apart trom the metallic currency (gold, silver, and subsidiary coins 
of nickel and bronze in schilling and groschen denominations), the 
circulating medium cOJVlists ()f the notes of the Austrian National 

o;Bank.' In December, 1929, notes olltstanding totaled 1,094,000,000 
schillihgs, gold reserve 169,OOO,OOOl!chillings, and foreign-exchange 
reserve 238,000,.000 schillings.' . 

, CAPIT":L.RESERVE, AND FUNCTIONS OF NATIONAL BANE 

The .A)l6trian ~a~ional Bank came into operation on ~anuary 1, 
1923 j 'U'\Vas ca.pttalized at 30,000,000 gold kronen 8l'ld gIven exclu-

,: sive note-issue privile~s, for 20 ye~rI!. There ~ere to be no ad:vances 
to the Gove1'llment WIthout depoS1tof an eqUIvalent amount III gold 
or foreign bills. . . .' . 

In ~gl.rd to ,reserve requirements, it was provided th ... t the total 
bank-note circulation plus current liabilities (but exclusive of the ex
isting Federal debt, as evidenced by treasury bop-ds taken over ft~m 
the Austrian section of the Austro-Hungarian Bank) should be cov
ered by a minimum reserve of gold and foreign-exchange holdings to 
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.-the extent of 20 per cent for the first five years, 24 per cent for the 
next five years, 28 percent for the next five years, and 33" per cent 

"thereafter. .Whenev~r s:pecie 'payments are resumed the p~oportion 
of co\t~r must be mamtamed at 33" per cent. It was proVlded that 

'specie ·payments must be resumed and maintained when the Govern
mentsllcceeds in reducing its debt to the bank, which amounted to 
2,057,948,000,090 paper kronen when the new bank went into opera
tion, to an eqUlvalent of 30,000,000 gold kronen-the latter amount 
to constitute a permanent' advance from the bank to the State. . 

As a nucleus for its reserves the bank received (1) the meager gold 
and foreign exchange holdings of the ,Austro-Hungarian Bank and (2) 
assets of the Devisenzentrale (Central Exchange Office), which insti
tution the bank took over in its entirety. Tne bank also received 
the proceeds of the Government foreign loans. Furthermore the cap
ital of the bank was subscribed in gold or foreign exchan~. 

When the Austrian National Bank absorbed the DeVl8enzentrale 
on January 1, 1923, it assumed likewise the function of regulating 
exchange rates. During. the first two months, however, conditions 
altered and the demand for foreign exchange was again strong, owing 
largely to ,a feeling that the obtaining of foreign credits for Austria 
was doubtful. With the assurance brought by the short-term for
eign loan of February, 1923, and still more by the long-term inter
national loan of June, 1923, ,Private- capital :flowed -back more rapidly 
tow&l'd Austria. In the spnng of 1925 Austria abolished restrictions 
on dealings in foreign currencies. . 

INTRODUCTION 01' GOLl> STANDARD 

On January 24, 1857, 'Austria concluded with Prussia and other 
German States a monetary convention by which it was agreed that 
45 Austrian standard :florin~ or gUlden shoUld be coined from the mint 
pound of 500 grams fine silver. The silver florin,. the monetary unit 
at that time, thus weighed 12.34568 grams 0.900 fine. In 1879 Aus
tria abandoned the silver standard and placed itseH le~ally on a paper 
standard, not having at the'time gold resources suffiClent to establish 
a gold standard. . 

In 1892 Austria introduced a monetary reform by which the gold 
krone (there are 2 kronen to the florin) was substituted as a standard 

,for the silver :florin of prior to 187~ and for t!iln;rr :florin of after 
. that date. The krone was to contam 338.753 ams of gold 0.900 
fin~, which made it the equivalent of $0.2026 United States currency.-

The Austro-Bunganan Bank e;xperienced difficulty in establishing 
the gold standard. A financial CrisIS in 1893 arrested progress toward . 
its adoption and gold commanded alremium of from 3 to 7 per cent. 
The large hol~ of silver amasse during the period Of the silver 
standard proved to be very embarrassing to the bank. The Govern-

. ment bought part of the metal, 'recoined it, and tried. to substitute 
silver coins for its own 1 and 5 florin notes; however, the people pre
ferred the bank notes to the bulky silver and the metal was returned 
to 'the bimk. It was not until 1900 that the currency of Austria. was 
actually established on a gold basis. In that year the Austro-Hun
ga.rian~a.nk began gold payments. From 1900 until the outbreak of 
the World War Austrian exchange was practically at par and its paper 
money' was .protec~d by strong reserVes. 

1942°-30---2 



10 FOREIGN CURRENCY AND EXCHANGE 

PERIOD OF INFLATION 

Rapid in~rease in note. issues iII Austria-Hungary after August, 
1914, constItutes the dommant feature of the recent monetary his
tory. The Austro-Hungarian Bank placed its facilities for financing 
at the disposal of the Government upon the ou.tbreak of the war. On 
August 4, 1914, decrees authorized the disre~arding of statutes of the 
bank forbidding advances to the State; this was applicable to the 
Governments of both Austria and Hungary. The bank was at the 
same time freed from its obligation to buy gold at parity. The pro
visions for a 40 per cent gold cover against outstanding notes were 
suspended and treasury bonds permitted as cover for notes; exceSiJ 
circulation caused by advances to the Government was freed from the 
5 per cent tax. The bank was authorized to print small notes to take 
the place of metallic money. Finally it received permission to sus
pend publislting weekly statements. 

From December, 1913, to December, 1918, the note circulation of 
the Austro-Hungarian Bank rose from 2,494,000,000 to 34,889,000,000 
kronen, or about 1,300 per cent, and advances to the State increased 
from nothing to around 80 per cent of this latter sum. Meanwhile 
the gold reserve declined from 1,241,000,000 to 261,000,000 kronen, 
or about 79 per cent. . 

Beginning with the Czechoslovak revolution in October, 1918, the 
old monarchy broke up into several states. A distinction as to the 
money circulation in the different sections soon followed. Early in 
March, 1919, Czechoslovakia stamped with its stamp the notes of 
the Austro-Hungarian Bank found within its borders; Austria followed 
the same course a few days later (March 12 to 24). 

In Austria only 4,687,000,000 kronen were stamped out of the 
total circulation of the Austro-Hungarian Bank of 37,965,000,000 
kronen at the end of March, 1919. From this time on a separate 
account was kept of the new notes issued for circulation in the Aus
trian Republic, and by December, 1919, these had increased to about 
12,135,000,000 kronen. 

On January 1, 1920, the Austro-Hungarian Bank was placed in 
liquidation, and the Oesterreichische Geschaftsfuhrung (Austrian 
Economic Administration) took over the central banking function 
for the new Republic. Under the new system expansion of currency 
did not cease. Compared with an estimated circulation in 1913 of 
500,000,000 kronen for what constitutes present Austria, the circula-

-tion stood at 8,387,767,000,000 kronen in December, 1924. 

FINANCIAL RECONSTRUCTION 

Soon after the signing of the armistice it was generally recognized 
in Europe that something must be done by foreign nations to place the 
new Republic of Austria on its feet economically. Various schemes 
were tned out, but without success. In March, 1921, the case of 
Austria was referred to the financial committee of the League of Nations, 
which proposed a foreign loan sufficient to cover temporarily Govern
ment deficits and to provide for stabilization of the currency. In 
order to sell the bonds to subscribers, however, it was necessary to 
secure the loan upon revenues of the Austrian State; but these 
revenues were already mortgaged to meet various claims (occupation 
costs, reparations, relief credits, etc.), and the release of these prior 
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liens had to be obtained. The nations concerned were slow in accord
ing the release. 

In December, 1921, conditions became very serious and the Allied 
Nations granted further credits. On October 4, 1922, the Geneva 
protocols were signed. 

These protocols were three in number. The first assured political 
independence to Austria, a step necessary to win the confidence of 
future subscribers to Austrian loans. The second fixed conditions of 
the loan of 650,000,000 gold kronen which the . League of Nations 
estimated would be necessary to carry out the reconstruction plan. 
The third protocol, signed by Chancellor Seipel alone on behalf of 
Austria, gave Austria's promises of financial and economic reform. 
An important section of the third protocol provided for the creation 
of the new National Bank of Austria (Oesterreichische National 
Bank), to take over the Austrian section of the old Austro-Hungaril1n 
Bank and certain assets resulting from the liquidation of the latter. 

In December, 1923, Austria introduced a new coin, the silver schil
ling, divided into 100 groschen. The Austrian schilling was given a 
monetary value of 10,000 of the then outstanding paper kronen, or 
about $0.1407 United States currency. This was done as a matter of 
convenience inasmuch as, before its introduction, 10,000 paper kronen 
had come to be regarded as a unit in quoting prices. The silver 
schilling was first put into circulation in June, 1924, and was well 
received by the public. It proved to be so useful that, on December 
20, 1924, the gold schilling was adopted as the monetary unit .. 

During the early years of the World War, although Austria was 
already issuing large amounts of notes, and although. prices were 
rapidly rising, the foreign-exchange value of the krone held compara
tively firm. Until the armistice the krone never fell lower than about 
SO.08 United States currency. This lag in exchange depreciation was 
largely the result of the vigorous control exercised over exchange rates 
during the war and of the blockade (which kept down imports and, 
consequently, the demand in Austria for foreign exchange). 

EXCHANGE CONTROL 

Control over exchange rates was first exercised by an association 
of banks in Vienna established in February, 1916. However, since all 
banks were not members, the plan was not a complete success, and on 
December 19, 1916, a strict supervision was established by govern-

. mental decree. Free commerce in foreign exchange was abolished, ... 
and a .. Devisenzentrale" was formed under the direction of the 
Austro-Hungarian Bank. On June 18, 1918, more stringent measures 
were adopted. In April, 1919, the Government reorganized thfl 
Devisenzentrale, separating it from the Austro-Hungarian Bank, 
which was about to be liquidated, and placing it under the Ministry of 
Finance. As depreciation became greater the effectiveness of ex
change control became less. An illegal market sprang up, and after 
October, 1920, exchange restrictions were relaxed. ' 

In December, 1921, the paper krone having fallen rapidly (the 
value of the gold krone rose from 241 paper kronen in the first. week of 
September to 1,502 in the last week of November), exchange restric
tions were again introduced and in July, 1922, were made more 
severe. Since December, 1922, however, they have been gradually 
relaxed. 
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As a result of exchange control there came about the creation, by 
the Devisenzentra.le, of two kinds of accounts in Viennese banks
(a) ausland (foreign) kronen accounts, which could be transferred 
abroad as well as used within Austria, and (b) inland (home) kronen 
accounts, wh,ich could be used only within the country. This was 
done to prevent transfer of kronen to parties abroad except with the 
permission of the Devisenzentrale, which had charge of transfers from 
"inland" to "ausland" accounts. Also, the crediting of sums to 
"inland" accounts. of foreigners was forbidden, unless (a) Austrian 
stamped bank notes had been imported, (b) foreign exchange and 
stocks had been sold in Austria, or (c) the Devisenzentrale had give 
its approval. Since" ausland" kronen were free from restrictions, 
they were more valuable than "inland" kronen; for example, toward 
the end of 1921 the va.lue of the gold krone was 1,228 "inland" 
kronen and 510 "ausland" kronen. 

BASIS OF STATISTICS 

The basis for the average exchange rates as given in Tables 3 and 4 
is: January, 1914, to February, 1917, sight drafts, New York on 
Vienna; March, 1917, to July, 1919, represent a combination of cable 
rates, N ew York on Amsterdam, and spot quotations in Amsterdam 
of Austrian currency; August-December, 1919, cable transfers, New 
York on Vienna; 1920, sight drafts, New York on Vienna; 1921-1929, 
noon buying rates for cable transfers, New York on Vienna. Yearly 
average rates from January, 1914, to October, 1918, are computed 
from mid-points between the monthly high and low rates; from 
November, 1918, to December, 1929, the averages are as computed 
from daily rates by the Federa.l Reserve Board. Quarterly averages 
are computed from monthly averages. 

For conversion purposes, the par value (50.2026) may be used from 
1900 to 1913, since deviations from par during that period were only 
slight. 

TABLE 3.~YEARLY AVERAGE EXCHANGE RATES OF THE AUSTRIAN KRONE AND 
SCIDLLING I 

Year 

1914. _________________ _ 1915 __________________ _ 
'- 1916 __________________ _ 

1917 __________________ _ 
1918 __________________ _ 
1919 __________________ _ 

Average I rate Year A98rage 
rate 

$0. 1967 1921___________________ $0. 00497 
.1539 1921.__________________ .00170 
• 1371 1922.__________________ .000098 
.0973 1923___________________ .000014 
.1040 1924___________________ .000014 
.0314 1925___________________ .1408 . 

Year 

19~L ________________ _ 
1927 __________________ _ 
1925 __________________ _ 
1929 __________________ _ 

A98rage 
rate 

$O.1f07 
.1408 
.1407 
.1408 

11914-1924. krone; 1925---.January-February krone ($0.000014), Mareb-DecemberscbiUing (average for the 
.... t. 10 months); 1926-1929, schiUing. 
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TABLE -I.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES' OP TilE 
AUSTRIAN KRONE AND SCHILLING 1 

Period 1914 1915 1916 
1917 I~ 1919 1920 1921 

:::n~Uq~ter:::::::::::::: $0.2024 $0. 1659 $0.1310 $0.0528 $0. 0045 $0. 1073 $0. 1257 $0.0026 
.2028 .1548 .1310 .0946 .ll90 .0394 .0067 .0025 Third quartA!r. ______________ (.) .1516 .1236 .0895 .0935 .0242 .0054 _0012 Fourth quarter ______________ 
.1806 .1431 .llOS .0978 _0776 .0093 .0032 .0005 

January _. ___________________ 
.2021 .1743 .1263 .1123 .1287 .0623 .0047 .0026 February ___________________ 
.2026 _1665 .1388 .1088 _1260 .0526 .0038 .0025 Marcb ______________________ 

' .2026 .1569 .1278 .1009 '.1225 .0436 .0049 .0026 A pril ________________________ 
.2027 .1548 .1308 .0967 .1253 .0386 .005S .0029 May ________________________ 
.2030 .1558 _1328 .0967 .1212 .0423 .0070 .0026 June _______________________ 
_:1028 .1537 .1295 .0903 _1104 .0372 .0077 .0020 

July ________________________ 
.2027 .ISI4 .1268 .~ .1010 .0290 .0066. .0014 August ______________________ 
.2035 .1509 .1233 _0902 .0949 .0256 .00SI .0012 September __________________ 
(I) .IS26 .1206 .0887 .0847 .0180 .0046 .00]0 October _____________________ 
.1887 .1610 .1194 .0872 .0972 .0129 .0038 .0006 November __________________ 
.1767 .1430 .1180 ;0939 .0721 .0086 .0032 .0004 December ___________________ 
.1765 .1353 .1212 .1122 .06M .0055 .0027 .0004 

Period 1922 1923 1924 1925 1926 1927 1928 1929 

I-------
:.:,~~'!:"'~:::::::::::::: $0.000252 $0.000014 $0.000014 (I) $0.1406 $0.1408 $0.1408 $0.1405 

.000104 .000014 .000014 '$0.1406 _1407 .1407 .1407 .14OS ThIrd quarter _______________ 

.000023 .000014 .000014 .1406 .1408 _1407 .1409 .1406 Fourtb quarter ______________ 
_000014 _000014 _000014 .1406 .1408 .1409 .1406 .1406 

January ___________ ._. _____ •• 
.000325 .000014 .000014 '.000014 .1406 .1408 .1409 .1406 

[;~::::::::::::::::::: .000281 .000014 .000014 •• 000014 .1406 .1408 .1408 .1405 
.000150 .000014 .000014 '.1406 .1406 .1407 .1407 .1405 

t/:::=:::::::::::::::::::: .000134 .000014 .000014 .1406 .1407 .1407 .1407 .1405 
.000112 .000014 .000014 .1406 .1407 .1407 .1407 .1405 June. ________________ • __ • ___ 
.000067 .000014 .000014 .1405 .1408 .1406 .1407 .14OS 

July ..... _____ • ___ ._ ... __ .. __ .000038 .000014 .000014 .1405 .1408 .1407 .1409 .1405 August .... ___ • ______________ 
.000017 .000014 .000014 .1406 .1408 .1406 .1409 .1407 September __ ... _____ ._. _____ .000014 .000014 .000014 .1407 .1408 .1408 .1408 .1407 October .. _ .. _. __________ • ___ .000014 .000014 .000014 .1407 .1408 .1408 .1407 .1407 N ovom ber • __________ • ______ 
.000014 .000014 .000014 .1406 .1408 .1409 .1406 .1405 December ___________________ 
.000014 .000014 .000014 .1406 .1408 .1409 .1406 .1400 

11914-1924, krone; 1925-January-February krone, March-December sclrlIling; 192(H920, sclrlIling. 
'Indeterminable. 
• Not available. 
• Schilling. 
'Krone. 

AZORES 

The Azores are regarded as an integral part of the Republic of 
Portugal. Accordingly, the monetary unit is the Portuguese escudo 
(gold) of 100 centavos, the par value of which is $1.0805 United States 
currency. (See Portugal, p. 139.) This coin, however, is not in cir
culation although customs duties are estimated in it. The actual c~ 
culating medium is the Azorean paper escudo certificate, which is 
frequently designated as "milreil!"; it is also termed the "weak" 
escudo, as compared with the "strong," or Portuguese, escudo. The 
strong escudo has the value of IX weak escudos; this ratio has been 
steadily maintained during recent years. For example, the average 
exchange rate of the Portuguese, or strong escudo for 1929 was 
10.04471; the value of the Azorean, or weak, escudo was $O.~3726. 

BELGIAN AFRICA 
BELGIAN CONGO 

In the Belgian Congo the monetary unit is the Belgian franc of 100 
centimes, the par value of which is $0.02784 United States currency 
(but see Belgium, p. 14). 
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Accor?ihg t~ the. law of Octob~r 18, 1908! gold and silver money 
current m BelgIUm IS also current m the Belgtan Congo. These coins 
were gold pieces of 20 and 10 francs and silver pieces of 1, 2, and 5 
francs and 50 centimes. In 1914 most of the gold and silver dis
appear~d, J:>u~ by. January 1, 1926, gold and silver pieces had reap
peared In cIrcUlatlOn to the extent of about 18,000,000 francs; of this 
sum gold pieces comprised 700,000 francs. 

The conferences at Paris of March 25,1920, and December 9, 1921, 
authorized the Belgian Government to mint for the colony pieces 
(of inferior metal) of 1 franc and of 50 centimes'nominal value, which 
are current neither in Belgium nor in any other country formerly 

. belonging to the Latin Monetary Union. The ·total amount minted 
from the date of the law to January 1, 1926, was 144,250,000 francs 
and the total amount in circUlation on that date was 94,800,000 francs. 

In addition to the metallic currency, the principal circUlating 
medium is the notes of the Banque du Congo BeIge (capital 20,000,000 
francs), established 1909, which was given the right of note issue by 
the convention of JUly 7, 1911. The notes of the Banque du Congo 
BeIge are of 1, 5, 20,100, and 1,000 franc denominations; they totaled 
107,451,000 francs on June 30, 1927. 

BELGIUM 

The BellP-an franc (plural, francs) of 100 centimes, stabilized under 
the royal decree of October 25, 1926, is the monetary unit of Belgium. 
The new franc represents 46.491 milligrams of gold 0.900 fine (41.842 
milligrams of fine gold), the par value of which is $0.02784 United 
States currency. The same decree created the belga (plural, belgas), 
the equivalent of 5 new Belgian francs; it therefore represents 232.457 
milligrams of gold 0.900 fine (209.211 milligrams of fine gold), and 
its par value is $0.1392 United States currency. The belga. serves 
merely as the basis for foreign-exchange transactions; for all domes
tic business the new franc (not the belga) is the unit employed. The 
former unit was the old Belgian franc of 100 centimes, representing 
322.58 milligrams of gold 0.900 fine, the par value of which was 
$0.192948. There are subsidiary coins of mckel and copper in franc 
and centime denominations. 

On October 5, 1926, an agreement was concluded between the 
National Bank of Belgium and the principal banks of issue of other 
countries by the terms of which the signatory banks undertook, in 
£ase of need, to support the Belgian currency reform by means of 
credits, advances, or rediscounts. On October 23, 1926, a. loan of 
$100,000,000 to Belgium was arranged between the Government and 
an important group of foreign banks. The loan was successfully 
floated in New York, London, Amsterdam, Zurich, and Stockholm. 
Additional support (if necessary) was made available in the form of a. 
rediscount credit of $35,000,000, obtained by the National Bank of 
Belgium frpm the issue banks of nine large countries. 

Notes of the National Bank of Belgium (La Banque Nationale de 
Belgique), the sole bank of issue, founded by the law of May 5, 1850, 
are the principal circulating medium. These notes, which had been 
on an inconvertible basis since August 3, 1914. were made redeemable 
at sight by the decree of October 25, 1926. and required to be covered 
by gold and foreign exchange. This cover is fixed legally at 40 per 
oont of the demand obligations, including both notes and deposits. 
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Gold must form a minimum of three-fourths of the reserve against 
demand obligations; the remainder may consist of foreign exchange. 

BlMftALUC COINAGE 

Currency conditions in BeJgium have been closely allied with those 
in France since about the middle of the nineteenth century. The 
monetary law of Belgium, passed on June 5, 1832, is almost a literal 
reproduction of the French law of 7 GerIDinalan XI (1799), in which 
free coinage was proclaimed and a standard unit of 5 grams of silver 
0.900 fine created under the name of the franc. Article 7 of the 
Belgian law provided for the coinage of gold pieces of 20 and 40 francs 
at a ratio between gold and silver of 15" to 1. In 1847 Belgium 
broke away from this bimetallic ratio, discarded the 20 and 40 franc 
gold pieces, which were the same as the French, and began the coinage 
of new gold coins of 10 and 25 francs representing 286.409 milligrams 
of gold 0.900 fine per franc, or at a ratio of 15.80 to 1. At about this 
time gold discoveries in California and Australia had begun to show 
their effects on the value of the yellow metal and the value of the 
~old in the Belgian gold coins fell below the face value of the coins 
m terms of silver. In December, 1850, gold coins were at a discount 
of about 2 francs per thousand, As a result, the country was flooded 
by the foreign gold currencies to which it had given legal-tender 
quality (British sovereigns, Netherland florins, and French francs) 
and experienced difficulty in retaining its silver coins. -

Durmg 1850 legal-tender quality was withdrawn from the above
mentioned coins. Silver was recognized as the sole standard, the 
coinage of gold ceased, and a royal decree of August 11, 1854, demon
etized gold coins struck under the law of 1847 and provided for their 
payment into the Treasury for taxes. 

roBMATION OP LATIN MONETABY UNION 

A monetary commission appointed in 1859 found that French gold 
had driven all silver out of Belgium except some French silver which 
was underweight. The law of June 4, 1861, reestablished the legal
tender quality of French gold, and Belgium returned to the double 
standard of 1832-1850. The chief difficulty at the time was the 
great scarcity of small sil~er coins. Informal discussions on the sub
ject between France and Belgium in 1865 gave the former nation the 
opportunity of calling the monetary conference (held November 20 
to December 23, 1865) which resulted in the formation of the Latin 
Monetary Union. Since the relatively high value of silver had 
placed all the participants on a gold basis, the presumption was they 
would remain on the gold basis. 

Article 4 of tha agreement provided that subsidiary coins should 
have a fineness of 0.835 and should not be issued to a greater amount 
than 6 francs per inhabitant. The coinage ratio of these forms of 
money was 15.80 to 1. Article 3 preserved the French ratio of 15" 
to 1 for the 5-franc pieces and extended to the issues of all partici
pating powers either legal-tender quality or the promise of accepta
bility in unlimited quantities by the banks of issue of all nations 
members of the Union. . 



16 FOREIGN CURn,ENCY AND EXCHANGE 

DISSOLUTION OF MONETARY UNION 

The Latin Monetary Union in its original form, providing for the 
free coinage of both silver and gold, lasted only nine years. Restric
tions on silver coinage were introduced in 1874, and in 1878 the Union 
suspended indefinitely the coinage of silver. In 188.'> France and 
Switzerland served notice of an amendment in the shape of a liquida
tion clause which provided that at the termination of the Union each 
nation should reimburse, in gold or foreign exchange, the face value 
of its silver 5-franc pieces found in circulation in other member coun
tries. France at that time had a considerable amount of Belgian 
5-franc pieces and the cost of reimbursement by Belgium would have 
inflicted a serious burden on Belgian finances. A compromise was 
finally effected 'between Belgium and France by which a gradual 
reimbursement by Belgium was made possible. 

The Latin Monetary Union was denounced by Belgium 3 in Decem
ber, 1925 (see also under Switzerland, p. 165), but it was not until 
October 1, 1927, that the circulation in Belgium of French, Swiss, 
Italian, and Greek silver coins (which had been accepted in public and 
private dealings by virtue of the law of December 30, 1885, ratifying 
the monetary convention of November 6, 1885) was declared to be 
no longer acceptable by Government institutions in Belgium. Since 
that date only Belgian silver coins have been accepted by the Govern
ment. 

NATIONAL BANK OF BELGIUM 

The National Bank of Belgium (La Banque Nationale de Bel-
. gique), the sole bank of issue in the Kingdom, was founded by the law 
of May 5, 1850, and was given a charter for 25 years. This charter 
has been prolonged by laws of May 20, 1872, and of March 26, 1900, 
each time with important modifications. On October 25, 1926, 
the bank was reorganized and its charter extended to December 31, 
1952. The original capital was fixed at 25,000,000 francs, but in 
1872 this was increased to 50,000,000 francs. Prior to the World 
War the bank was required to keep .& metallic reserve equal to one
third of its demand liabilities; this provision was suspended in Aug
ust, 1914. Likewise the bank could not hold in its portfolio dis
counted Treasury obligations exceeding .. 20,000,000 francs; this 
provision was suspended in 1918, when the bank undertook to ad
vance funds for the exchange of marks left in Belgium by the German 
occupying forces. (Total borrowings for this operation amounted to 
5,864,000,000 francs.) The bank may redeem its notes in either 
~old or silver, and it has constantly made use of this option to redeem 
III the latter metal, retaining its/gold and using its foreign portfolio 
to reduce exchange fluctuations. Before the war the bank had 
never been compelled to suspend specie payments. 

At the beginning of the war in 1914 the National Bank of Belgium 
passed through a most trying period. A run on private institutions 
compelled the National Bank to absorb huge quantities of commer
cial paper. The bank was besieged by holders of notes who wished 
to convert them iuto hard cash. From July 27 to August 1, 1914, 
50,000,000 francs in silver was paid out by the bank; between June 30 

I Wblle the Latin Monetary Union, consisting of Switzerland, France, Belgium, Italy, end Greece, Wag 
in existence, otber nonmember countriea adopted monetary units of like value-Spain (peeeta), Ruman~a 
(leu), Bulgaria (lev), Serbia (dinar), and Venezuela (bolivar), and,leter on, Latvia (Iat). Switzerland IS 
tbe only one oUbe original Signatories now actually adbering to tbe par value establisbed by tbe Union, 
and ml>Detary units o/like value are to be found only in Spain, Latvia, VenexWll .. and, among tbe newer 
oonntn., Albania and Yugoslevla. 
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and December 31, 1914, the silver reserve fell from 74,000,000 to 
4,800,000 francs. . 

On August 3, 1914, after receipt of the German ultimatum, the 
Belgian Government declared a moratorium on commercial bills, 
and established the forced circulation and inconvertibility of bank 
notes. On the same day the Government also declared a moratorium 
on bank deposits, limiting withdrawals to 1,000 francs per fortnight. 
Thus began Belgium's inconvertible-paper-money experience. 

The Minister of Finance on August 3, 1914, ordered the bank to 
transfer its metallic reserve, unissued notes, Government securities, 
and the plates for printing the notes to Antwerp. Later on they 
were sent to London and deposited in the Bank of England. The 
German authorities demanded the return of the metal and plates, 
and when this was refused they transferred the right of issue from 
the National Bank to La Societe Generale (Belgium's largest private 
banking institution) on December 24, 1914. Upon the withdrawal 
of the Germans the Societe Generale restored the issue privilege to 
the National Bank. 

WAR AND POSTWAR CURRENCY 

During and immediately after the war the circulation was made up 
of (1) notes of the National Bank of Belgium, (2) current-account 
notes (issued by the National Bank), (3) notes issued by La Societe 
Generale de Belgique, (4) notes issued by the communes, 8.l).d (5) Ger
man marks. 

Because of the removal of bank notes and plates from the vaults of 
the National Bank at the outbreak of the war, the National Bank 
decided on A~st 26, 1914, at the request of the Brussels banks, 
to issue a speClal form of bank notes known as "compte courant" 
notes. This issue was made and carried along through five months; 
at its maximum it amounted to 189,310,500 francs. 

The notes of La Societe Generale de Belgique increased rapidly 
during the war and reached a maximum of 1,898,178,000 francs on 
February 1, 1919, but by December 31, 1921, had dropped to only 
45,712,000 francs. Both the National Bank and La Societe Generale 
de Belgique retained whatever German marks they received and 
regarded them as gold in the Reichsbank. La Societe Generale issued 
its own notes against these marks. Upon the German withdrawal 
La Societe Generale changed its policy, and forced into circulation 
all the marks it received, thus reducing the circulation of its own 

, notes and avoiding loans of marks to the German Government. 
The communes became practically independent when the Germans 

occupied Belgium, since the Central Government had left the country. 
They issued notes to relieve the monetary situation. In August, 
1915, there were in circulation-chiefly in the two Provinces of Flan
ders--57,000,000 francs of communal notes, based in large part on 
Government securities. The serious danger of counterfeiting and 
the nonacceptability of these notes outside the issuing commune led 
to their withdrawal within a year. 

The fifth kind of circulation in Belgium, and probably the largest 
in amount, at learit at the close of the war, was the German mark 
notes; on October 3, 1914, these were declared by the Gernian Civil 
Administration legal tender for all payments. The rate of exchange 
with Belgian francs was arbitrarily established at 1.25 francs for 1 
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mark. The number of marks introduced into Belgium is variously 
stated at between 4,000,000,000 and 6,000,000,000. 

In order to retire these marks at the close of the war, inasmuch as 
they ceased to possess legal-tender qualities in Belgium, the National 
Bank in 1919 loaned the Government 5,800,000,000 francs. As 
cover for these notes the Government gave the bank its bonds, taking 
the marks in return. 

RETIREMENT OF MARK NOTES 

Belgium has held Germany responsible for the funds necessary to 
cancel the indebtedness incurred in withdrawing the mark circula
tion. By the Erzberger agreement 4,000,000,000 marks (worth 
about $540,000,000 in November, 1918) were to be reimbursed. On 
July 13, 1929, an internationally binding agreement on the mark 
claim was signed, following negotiations between plenipotentiaries of 
the Belgian and German Governments. The official statement of 
the Belgian Ministry of Foreign Affairs outlining the 'settlement is 
as follows: Germany engages to pay to Belgium the following 37 
annuities, with maturities as indicated below: 

TABLE 5.-GERMAN ANNUITIES FOR RETIREMENT OF MARKS IN BELGIUM 

Period of payment Belgian 
francs 

Relchs
marks' Dollars I 

Sept. I, 1929, to Mar. 31, 1930-.._______________________________ 138, 769, 000 16, 200, 000 3,859,000 
Apr. 1, 1930, to Mar. 31, 1933, annuaJIy_______________________ 184, 169,000 21,500,000 5, 122. 000 
Apr. 1, 1933, to lY.ar. 31, 1941, annuaJly_. _____________________ 222,716, 000 26,000,000 6, 194, 000 
Apr. 1, 1941, to Mar. 31, 1949, annually_______________________ 172, 177,000 20, 100,000 4,788,000 
Apr. 1,1949, to Mar. 31, 1966, annuaJly _______________________ I==7=9,;.,664,~000=f=9=.=300~,=000=1=~2,=21=5.=000 

Total payments________________________________________ 5, 2Il4, 708, 000 «11.600. 000 144, 736, 000 

I The figures In the official statement are given only In terms of Belgian francs. 

These annuities will have the same form as those provided for in 
the Young plan. 

EXCHANGE TREND-NOTE CIRCULATION 

During the war there were no quotations for Belgian francs, as Bel
gium was under German occupation, but by the second week in Jan
uary, 1919, pounds sterling, United States dollars, and French francs 
again were quoted in Brussels. Because of the artificial support given 
by the United States Government the Belgian franc was at a fairly 
high level during the early part of 1919; although this support was 
withdrawn in March, the fall in the Belgian franc was somewhat 
retarded owing to the fact that Belgium still held in New York a con
siderable amount of dollar credit. The course of the Belgian franc 
followed rather closely that of the French franc from 1919 up to the 
time of stabilization. 

At the end of December, 1913, the note circulation of the Bank of 
Belgium was 1,067,407,000 francs; the gold reserves totaled 249,027,-
000 francs, and the foreign assets 167,000,000 francs. By the close of 
1919 the note circulation had increased to 4,785,916,000 francs and 
the gold reserves to only 266,000,000 francs; there were no foreign 
assets. On September 30, 1926 (just prior to stabilization), note 
circulation amounted to 9,507,000,000 francs, the gold reserves to 
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274,000,000 francs, and foreign assets to 30,000,000 francs. While the 
note circulation has increased somewhat since that date, it has been 
adequately covered by gold and foreign exchange. At the end of 
December, 1929, notes outstanding totaled 13,425,000,000 francs, 
gold reserves 5,875,000,000 francs, and foreign assets 2,890,000,000 
francs. 

BASIS 01' STATISTICS 

The basis for the average exchange rates given in Tables 6 and 7 is: 
1915-1918, the arbitrary rate, 1 reichsmark=1.25 Belgian francs; 
January-July, 1919, sight drafts, New York on Brussels; August
December, 1919, cable transfers; January, 1920, to June, 1921, sight 
drafts; July, 1921, to December, 1929, cable transfers (noon buying 
rates). The rate for 1927 has been computed by taking the exchange 
value of the belga for November and December 8S equivalent to 5 
Belgian francs; the franc value was approximately $0.02784 for the 
year. Average rates from 1915 to 1918 are computed from monthly 
averages of daily rates; from 1919 to 1929 averages are as computed 
from daily rates by the Federal Reserve Board. 

For conversion purposes, the par value ($0.192948) may be used 
from 1900 to 1913. 

TABLE G.-YEARLY AVERAGE EXCHANGE RATES OF THE BELGIAN FRANC 

Year 

1914 ................... . 
1916 .................. .. 
1916 ................... . 
1917 ................... . 
1918, ................. .. 
1919 ................... . 

I Indeterminable. 

A.verage 
rate 

<,> 
$0.1649 

.1454 

.1258 

.1374 

.1277 

Year 

1m .................. . 
1921. ................. . 
1922 .................. . 
1923 .................. . 
1924 ................. .. 
1926 .................. . 

Average 
rate 

$0.0738 
.0745 
.0768 
.0522 
.0464 
.0476 

Year 

1926 .................. . 
1927 ................. .. 
1928 .................. . 
1929 ................. .. 

I 
Average 

rate 

$0.0326 
.0278 
.0278 
.0278 

TABLE 7.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OF THE 
BELGIAN FRANC 

Period 1919 1920 1921 1922 1923 1924 

:~~aUq~ter:::::::::::::::::::::::::::: <,> $0.0772 $0. 0721 $0.0819 $0.0665 $0.0396 
$0.1551 .0738 .0704 .0837 .0563 .0488 

. j:~1bq=.~::::::::::::::::::::::::::: <I> .0782 .0745 .0753 .0478 .0484 
.1084 .0651 .0720 .0662 .0480 .0488 

1anuary ................................... 

m 
.0848 .0677 .0781 .0608 .0418 

F.bruary ................................. .0723 .0750 .0832 .0640 .0384 
MarcIl ..... _ ............................. .0746 .0735 .0843 .0548 .0386 
Aprll_ ................................... .1687 .0667 .0744 .0852 .0576 .0523 
May ...................................... .1548 .0718 .0836 .0836 .00572 .0486 
.11m ....................................... .1517 .0830 .0803 .0822 .0540 .0456 

July ....................................... .1397 .08M .0764 .0781 .0488 .0456 
August ........................ __ .......... <,> .0767 .0753 .0754 .0455 .0502 
September ................................ .1247 .0716 .0717 .0723 .0490 .0494 
October ...................... " ............ .1175 .0690 .0713 .0686 .O5~9 .0480 
November ................................ .1115 .0637 .0694 .0637 .0474 .0482 
December_ .............................. .0951 .0625 .0754 .06M .04S8 .0496 

I Not available. • Indeterminable. 
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TABLE 't.-QUARTERLY AND MONTHIS AVERAGE EXCHANGE RATES 01' THE 
BELGIAN FRANc-Continued 

Period 1925 1926 1927 1928 

-------------1------· ----
~~~~Uq~~t,;:: :::: :::::::::::::::: ::::::::::::::::: Third quarter. ____________ • ________________________ . 
Fourth qUllrter _____________________________________ _ 

J anulirY ___________________________ • __ • _____________ _ 
FebruIlrY ___________ . _______________________________ _ 
Mllrcb ___________ • _________________________________ ._ 
ApriL __________ •• __________________________________ _ 
May ________________________________________________ _ 
June ________________________________________________ _ 

July ________________________________________________ _ 
August _____________________________________________ _ 
September __________________________________________ _ 
October _____________________ ------ _________________ _ 
November __________________________________________ _ 
December ___________________ ~ ______________________ _ 

$0.0507 
.0492 
.0452 
.0453 

.0506 

.0508 
_0507 
.0505 
.0502 
.0470 

.0462 

.0453 

.0440 

.0453 

.0453 

.0453 

BOLIVIA 

$0. 0444 
.1lJ25 
.0263 
.0278 

.0454 

.0454 

.042:$ 

.0367 

.0312 

.0296 

.0242 

.0275 

.0272 

.0278 

.0278 

.0278 

$0. 0278 
.0278 
.0278 
.0279 

.0278 

.0278 

.0278 

.0278 

.0278 

.0278 

.0278 

.0278 

.0278 

.0278 

.0279 

.02S0 

$0.0279 
.0279 
.0278 
.0278 

.0279 

.0278 

.0279 

.0279 

.0279 

.0279 

.0279 

.0278 

.0278 

.0278 

.0278 

.0278 

$0.0278 
.0278 
.0278 
.0278 

.0278 

.0278 

.0278 

.0278 

.0278 

.0278 

.0278 

.0278 

.0"178 

.0278 

.0278 

.0278 

Bolivia's monetary unit is the boliviano (plural, bolivianos) of 100 
centavos, representing 610.19 milligrams of gold 0.900 fine (549.17 
milligrams of fine gold), the par value of which is $0.364986 United 
States currency. The new legal parity of the boliviano was estab
lished by the law of July 11, 1928, which law provided for the minting 
of gold coins of 10 and 20 bolivianos, the former to be called a "boli
var" and the latter a "double bolivar." (This bolivar is not to be 
confused with the Venezuelan coin of that name.) British and Peru
vian gold coins are legal tender at the rate of 13~ to 1. Gold coins 
of the United States circulate at the ratio of 2.7398 bolivianos to ·the 
dollar. 

The principal circulating medium, apart from the metallic currency 
(gold, silver, and copper-nickel coins in boliviano and centavo de
nominations), consists of the notes of the Banco de 10. Nacion Boli
viano., which institution has the sole right of issue_ The law pro
vides that these notes are convertible on demand into gold or foreign 
exchange. 

ADOPTION OF GOLD STANDARD 

From 1900 to 1904 Bolivia was on the silver basis, the unit being 
the silver boliviano (25 grams or 385.81 grains of silver 0.900 fine). 
Soon after 1900, partly through the rise in tin production, the country 
entered upon practically its first sustained penod of prosperity. 

To prepare the way for the gold standard, a law of November 30, 
1904, gave British pounds and Peruvian libras (pounds) legal-tender 
value at the fixed ratio of 12.50 bolivianos, and provided that 50 per 
cent of the customs duties were to be paid in gold. The exportation 
of silver was declared duty free and iUt importation was prohibited. 
This meaSure had the desired effect of stabilizing exchange. 

By the law of December 31, 1908, British and Peruvian gold coins 
were given unlimited and exclusive legal-tender power. The Govern
ment bound itself to purchase and retire all the old silver coins still 
in the country; the banks were obligated to convert their outstanding 
notes iuto gold on demand at the legal ratio of 12.50 bolivianos 
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to the pound sterling; and the further coinage of silver was to be 
limited to subsidiary pieces of 50 and 20 centavos. 

BANK OF THB BOUVIAN NATION 

The Banco de la N acion Boliviana was established by the law of 
January 7,1911. By a Isw of January 1, 1914, this bank was ac~orded 
the sole right of note issue after December 31, 1924, the other bsnks 
(the number of which had been reduced from six in 1910 to three in 
1922, thst is, Banco Francisco Argandons, Banco Nadonal, and 
Banco Mercantil) being required to gradually reduce their outstanding 
notes. On June 30, 1928, the note circulation of the Banco de Is 
Nadon Bolivians stood at 38,981,000 bolivianos; the reserve con
sisted of gold to the smount of 17,788,000 bolivianos and foreign 
exchange 6,253,000 bolivianos. . 

The Banco de Is Nadon Bolivians was reorganized as a central 
bank by the lsw of July 20,1928, but on July 1, 1929, was superseded 
by the Banco Central de Bolivia as the bank of issue. 

BASIS OP STATISTICS 

The basis for the average exchange rates given in Tables 8 and 9 is: 
1904-1917, 90-dsy sight drafts, La Paz on London (pence converted; 
see United Kingdom, p. 175); 1918-1925, sight drafts, La Paz on New 
York; 1926-1929, cable transfers, New York on La Paz. R~tes from 
1904 to 1908 represent mid-points between the yearly high and low 
rate; from 1909 to 1925, yearly averages are computed from monthly 
averages; from 1926 to 1929, averages are as computed from daily 
fates by the Federal Reserve Board. Quarterly averages are com-
puted from monthly averages. . 

TABLB S.-YEARLY AVERAGE EXCHANGE RATES OF THE BOLIVIANO 

Year 

1904 __ •••••••••••• __ ••• _ 
1905 •••• ~ ••• __ • ________ _ 1906_ • _________________ _ 
1007 _. _______ • _____ ._. __ 
1\ItII_ • _______ • ___ • __ • __ _ 
IIKlII_ • ______ •• ___ • _____ _ 
1910 __ • __ •• __________ • __ 
1911 ___________________ _ 
1913.._. _ ••• ___ • ________ _ 

Average 
rate 

$0. 3955 
.4031 
.4031 
.31180 
.3600 
.37~2 
.3923 
.3883 
.3752 

Year 

1913. _________________ _ 
1914 __________________ _ 
1915 __________________ _ 
1916 __________________ _ 
1917 ________ ~ _________ _ 
1918 __________________ _ 
1919 ____________ • _____ _ 
1920 ________ ._._. _____ _ 
1921 __________________ _ 

Average 
rate 

$0. 3690 
.3210 
.2985 
.3711 
.3781 
.4115 
.3484 
.3174 
.2331 

Year 

1922 __________________ _ 
1923 __ • __ • ____________ _ 
1924 __________________ _ 
1925 ______________ • ___ _ 
1926 __________________ _ 
1927 ______________ ~ ___ _ 
1928 __ • _______________ _ 
1929 __________________ _ 

Average 
rate 

$0. 2770 
.3086 
.30!16 
.3439 
.3409 
.3439 
.3539 
.31i23 

TABLB 9.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OF THE 
BOLIVIANO 

Period 191~ 1915 1916 1917 1918 1919 1920 1921 

--t---
Flnt quarter ___ ._. ___ • ________ 

$0. 4514 $0. 2970 $0.3834 $0. 3764 $0. 4149 $0. 3765 $0. 3308 $0. 2708 8eoond quarter_. ___________ • __ .4463 .3003 • 3M2 .3764 .4114 .3497 .3312 .2407 Third qu .... ter __ ._ •• _______ • ___ .4203 .3152 .3780 .3780 .4225 .3394 .31.4 .2135 Fourth quarter ___ •• ___________ 
.3!163 .3292 .3768 .4102 .3914 .3316 .2776 .2179 

JanWlr}' __ ._ •• _. __ • ____ • ___ • __ 
.4514 .2970 .3693 .3764 .4149 .3790 .3086 .2825 Feb"",,), • ___ • ______________ 
.4514 .2970 .3892 .3764 .4167 .~02 .3367 .2755 Marcb __ ••••••••• _. ________ • __ .4514 .2970 .3916 .3764 .4132 .3704 .3472 .2544 April.._ ••• ______ • _______ ._._ .4514 .3007 .3916 .3.64 .4079 .3448 .3390 .2481 May _ •• __ • ___ • ___ •• ___________ 
.4453 .3007 .~ .3764 .4115 .3509 .3311 .2445 JUDe_ ••••• _. __________________ 
.4422 .2995 .~ .3764 .4149 .35a4 .3236 .2294 

JuJy ____ •••• _. ____________ ._._ 
.4392 .3069 .3805 .3764 .4202 .3460 .3280 .2193 AugusL __ •• __ • _____ • _________ 
.4392 .3168 .3768 .3764 .4219 .3390 .31116 .2130 September __ •• _. ____ • ______ • __ 
.4026 .3218 .3768 .~13 .4255 .3333 .3135 .2083 October ________ •• ___ •• __ • __ 
.4087 .3267 .3768 .- .4167 .3390 .2817 .2045 November ___ ••• _. __ •• ______ 
.~43 .3292 .3768 .4061 .3952 .3333 .2732 .2146 D_ber __ ._._._. __ ._ •• ___ .3660 .3316 .3768 _4358 .3802 .32211 .2778 .2347 
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TABLE 9.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OP 'rHE 
BOLIVIANo--Continued 

Period 1922 1923 1~ 1925 1923 1927 1928 1929 

--I-------f-----,- --
First quarter __________________ 

$0.2471 $0.3227 $0. 3038 $0. 3378 $0. 3450 $0. 3390 $0. 3480 so. 3644 S ... ..,nd quarter ________________ .2t.42 .3100 .29f>3 .3432 .3437 .3414 .34!lO .:VoW Tbird Quarter. ________________ .2961 .3109 .3145 .3352 .3377 .3472 .3553 .31;17 Fourtb quarter ________________ .3131 .2959 .3161 .3461 .3375 .34bO .3648 .31:00 
January _______________________ 

.2439 .3175 .29fO .3378 .3450 .3375 .3480 .3'3:1 February _____________________ 

.2500 .3195 .3106 .3378 .34Z0 .3394 .3480 .3 .... '>0 Marcb ________________________ 

.2475 .3311 .3019 .3378 .3450 .3400 .3480 .3'50 ApriL _______________________ 

.24\.4 .3145 .2967 .3401 .3450 .3400 .:w-O .:V~'>O May __________________________ 

.255; .3086 .2932 .3435 .3450 .3400 .3480 .)-.00 J une __________________________ 
• 21>74 .3086 .29tiO .34tO .3410 .3442 .34liO .3650 

1 uly ___________________________ 
.2941 .3106 .3106 .3490 .3381 .3400 .3480 .36.'>0 Augnst ________________________ 
.2976 .3115 .320S .3496 .3375 .3475 .3.;30 .3'.00 September ____________________ 
.2967 .3106 

I 
.3125 .3470 .3375 .3480 .3°49 .3'00 October _______________________ 

.2OC0 .2924 .309G .3448 .3375 .34bO _3649 .31\00 November ____________________ 

.3257 .2941 .3300 .3400 .3375 .WO .3649 .300 December ____________________ 

.3175 .3012 .3086 .3470 .3375 .3480 .3M7 .3l00 

BRAZIL 

Theoretically the cruzeiro (of 100 centesimos), a gold roin repre
senting 2 grams of gold 0.900 fine (1.8 grams of fine gold), the par 
value of which is $1.1963 United States currency, is the monetary 
unit of Brazil under the law of December 18, 1926, which law provided 
also that all the paper currency in circulation "be convertible into 
gold on the basis of 200 milligrams per milreis." This new system, 
however, has not bf'!en fully established and the milreis is still the 
money of account. The milreis is written 1$000, and the conto 
(1,000 milreis) is written 1,000$000.4 The Stabilization Bureau (Caixa 
de Estabilisa~ao) was established under the above-mentioned law 
for the purpose of effecting the stabilization of the currency. 

At the end of December, 1929, Treasury notes totaled 1,952,000,000 
milreis, Bank of Brazil notes 592,000,000 milreis, and Stabilization 
Bureau notes 851,000,000 milreis. On the same date gold reserves 
of the Bank of Brazil against note circulation amounted to £10,000,000 
and those of the Stabilization Bureau to 851,000,000 milreis. (Since 
its foundation tte reserves of the Stabilization Bureau balance with 
its outstanding notes.) 

ADOPTION 01' GOLD STANDARD 

Brazil adopted the gold standard in 1849; the milreis represented 
821.778 milligrams of fine gold, and its par value was 26.934d., or 
$0.5463 United States currency. The gold milreis up to the present 
time has been exclusively a unit of account employed only in certain 
official transactions, such as the payment of a portion of the import 
duties. Payments nominally in gold milreis are made actually in 
paper milreis, at a premium depending upon the exchange value of 
the paper milreis. 

Decree No. 18257 of May 23, 1928 (published in theDiario Official of 
July 6, 1928), fixed the value of the gold milreis in relation to the paper 
milreis for the payment of public dues. In accordance with the terms 
of this decree calculations for the conversion of gold milreis in connee-

• Sums Ieee than 1 mllreis, (or example, one-balr milreis, are written eltber SOO reis or f5OIl. 
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tion with the collection and repayment of duties, taxes, or any other 
collections or payments in gold by Brazilian public administrative 
branches will be made on the basis of 4.567 paper milreis to 1 gold 
milreis. 

PAPER CURRENCY 

While a certain amount or" foreign gold is in circulation, there are 
no Brazilian gold coins. The circulating medium, since 1900, has 
consisted of various paper currencies, which, with the exception of 
Stabilization Bureau notes, are not redeemable in gold on demand 
and have no legal or nominal par. The greater part of this currency 
was issued by the Government and is ~own as treasury notes and 
Conversion Office notes; the balance conSISts of notes of the Bank of 
Brazil (Banco do Brasil) and the Stabilization Bureau. All kinds of 
paper money are used indiscriminately . 
. Treasury notes consist of the balance of the old fiduciary circulation 

which had its beginning in 1833, and, in addition, of new issues which 
were authorized from 1914 to 1919. They also include notes is
sued by the rediscount department of the Bank of Brazil during 
1921-1923, responsibility for which was subsequently assumed by the 
Government. 

The notes of the Conversion Office (Caixa. de Conversao), which 
was established in 1906, were known as convertible bills, to dis
tinguish them from the outstanding inconvertible Treasury notes 
issued by the Government. The Conversion Office originally issued 
paper money for deposits of gold at the ratio of 15d. per milreis 
and redeemed them on demand. In 1910 the rate of conversion 
was changed to 16d. The panic of 1914 brought a demand for the 
redemption of convertible notes in gold and caused a diminutiou 
of both gold and convertible notes in circulation until the Conversion 
Office was closed by a decree of December, 1914. Thereafter, the 
convertible notes still outstanding, covered by gold at the rate of 
16d. per milreis, were held by the banks or hoarded by the people. 
However, the Treasury. gradually accumulated the majority of 
them. A small quantity is still outstanding. 

In 1921 an autonomous "rediscount department" was added to 
the Banco do Brasil for the express purpose of furnishing rediscount 
facilities and thus amelior.lting the currency shortage, especially 
troublesome at that time. The profits of this department werd to 
be shared equally by the Government and the bank. Under the 
law, circulating notes might be issued by the rediscount department 
against commercial paper on a self-liquidating basis. The original 
issue was limited to 100,000,000 milreis, but was subject to expan
sion to 400,000,000 milreis conditione~ upon approval by the Presi
dent of the Republic. The rediscount department later came to 
be utilized chiefly as 8. means for turning into currency the Govern
ment notes or drafts representing operations in coffee valorization. 
The maximum amount was soon issued,' but the self-liquidation 
theory was abandoned, with the result that these notes have r~mained 
irr circulation. . 

BANK OF BRAZIL 

A contract between the· Government and the Banco do Brasil 
signed on May 2, 1923, gave the bank the sole right of note issue,' 
the notes to be secured by gold and commercial paper in the pro
portion of one-third and two-thirds, respectively. The Government 
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owns a 51 p~r cent interest in the bank in nontransferable shares. 
The contract was to provide means for a steady reduction and tho 
ultimate withdrawal of the Treasury notes. During the term of 
the agreement (10 years) the public Treasury is deprived of the 
power of issuing notes. It was stipulated that when the reserve 
fund of the Banco do Brasil reached 100,000,000 milreis a special 
guaranty and conversion fund for the redemption of the Treasury 
notes was to be formed from the following .sources: (1) The profits 
of the bank, after setting aside 10 per cent thereof for the reserve 
fund and 20 per cent for dividends; (2) the dividends paid on the 
Government's shares in the bank; (3) appropriations for the purpose 
made in the national budget, in am~unts at least equal to the profits 
of the bank. In 1924 the reserve fund reached 100,000,000 milreis 
and the guaranty and conversion fund was put in operation. 

In settlement of part of the Government's debt to the bank, 
the latter received the gold stock of £10,000,000 held as a general 
reserve against the paper money. This gold may not be exported 
from the country nor used otherwise than as a reserve against the 
paper currency. The {1:old was to have a hypothetical value of 12d. 
per milreis in computing its status as a reserve, and, in general, 
the aim was to attain eventually the exchange value of 12d. for the 
milreis. 

The note issue of the Bank of Brazil was reduced early in 1924, 
but internal political disorders in the middle of the year brought 
about conditions that required expansion of the bank's note issue. 
An emergency decree in September authorized the bank to issue an 
additional 100,000,000 milreis. The net result for 1924 was an in
crease in the circulation of paper money despite the retirement of a 
portion of the Treasury notes. In the first part of 1925 the bank 
retired its extraordinary issues and brought its circulation down to 
592,000,000 milreis, at which figure it has remained. Treasury 
notes were reduced from 2,260,000,000 milreis in December, 1923, 
to 1,952,000,000 milreis at the close of 1929. 

BASIS OF STATISTICS 

The basis for the average exchange rates as given in Tables 10 
and 11 is: 1900-1909, 90-day drafts on London in Rio de Janeiro 
(pence converted at $0.02028); 1910-1918, sight drafts, Rio de 
Janeiro on New York; 1919-1929, noon buying rates for cable trans
fers, New York on Rio de Janeiro. The averages from 1900 to 1909 
are the mean yearly averages as quoted in L' Annuaire Statistique du 
Bresil, 1908-1912, Volume II; from 1910 to 1918, the averages are 
yearly average rates; from 1919 to 1929, the averages are as com
puted from daily rates by the Federal Reserve Board. Quarterly 
averages are computed from monthly averages. 
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TABLJI: IO.-YEARLY AVERAGBEXCHANGE RATES OJ' THE BRAZILIAN MILREIS 

Year 

1900 •••••••••••••••••••• 
1901 ••• _ ••••••••••••• : •• 
1902 ••• _""'" ••••••••• 
1903 •••••••••••••••••••• 
1904 ••• _ •••••••••••••••• 
1903 •••••••••••••••••••• 
1906 •••••••••••••••••••• 
1907 •••••••••••••••••••• 
1906 •••••••••••••••••••• 
1909 •••••••••••••••••••• 

Averag. rate 

$0.1927 
.2307 
.2427 
• 2434 
.2478 
• 3223 
.3280 
.31OS 
.3074 
.3071 

Year 

1 UIO ••••••••••••••••••• 
lUll ••••••••••••••••••• 
1U12 ••••••••••••••••••• 

'1913 ••••••••••••••••••• 
1914 ••••••••••••••••• _ 
lUIS ••••••••••••••••••• 
1916 ••••••••••••••••••• 
1917 ••••••••••••••••••• 
1918 ••••••••••••••••••• 
1919 ••••••••••••••••••• 

Average rate Year 

1U20 ••••••••••••••••••• 
1921. •••••••••••••••••• 
1922 ••••••••••••••••••• 
1923 •••••••••••••••••• · • 
1924 ••••••••••••••••••• 
1925 ••••••••••••••••••• 
1926 ••••••••••••••••••• 
1927 ••••••••••••••••••• 
1928 ••••••••••••••••••• 
1929 ••••••••••••••••••• 

Av.rage' rate 

$0.2251 
.1312 
.1295 
.1023 
.10114 
.1220 
.1444 
.1184 
.l1U7 
.1181 

TABLE n.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OF THE 
BRAZILIAN MILREIS 

Period 1919 1920 'IU21 1922 1923 1924 

------
:.=~3~~ter~::::::::::::::::~:::::::::: $0.2595 $0. 2674 $0.1529 $0.1317 $0.1130 $0.1143 

.2725 .2609 .1312 .1368 .1047 .1101 Tbird quarter ............................. .2623 .2060 .1153 .1316 .0995 .0998 Fourth quarter ............................ .2735 .1645 .1266 •• 1175 .Q919 .1140 

1 ""uary ................................... .2580 .2753 .1514 .1258 .1138 .1085 
F.bruary •••••••••••••••• : •••••••••••••••• .2596 .2619 .1560 .1325 .1143 .1198 Marcb .................................... .2610 .2650 1513 .1367 .1109 .1145 ApriL .................................... .2620 • 26M .1402' .1357 .1064 .1123 May ............... , ...................... .2769 .2633 .1370 .1374 .1035 .11OS 
1un8··········,··············_7··········· .2787 .2510 .1165 .1372 .1043 .1075 

lull' ... _ .................................. .2732 .2280 .1045 .1355 .1037 .0992 A usust .................................... .2600 .2072 .1176 .1338 .0975 .0992 S.ptember ................................ .2537 .1829 .1237 .1254 .0973 .1009 October ................................... .2578 .1751 .1271 .1135 .0948 .1122 N ovem ber ......................... ""'" .2752 .1660 .1260 .1195 .0876 .1147 December ................................. .2876 .1525 .1267 .1195 .0934 .1151 

Period 1925 1926 1927 1928 1929 

------------
:.::n3'!:'~~~.;::::::::::::::::::::::::::::::::::::::: $0.1134 $0.1470 $0.1179 $0.1201 $0.1189 

.1061 .1474 .1180 .1202 .1185 

j~~t.q~~~~ :::::::::::::::::::::::::::::::::::::: .1234 .1537 .1182 .1194 .1186 
.1453 .1293 .1194 .1193 .1164 

lanuary .•..•........................................ .1172 .1484 .1168 .1200 .1192 

t:~":?:::::::::::::::::::::::::::::::::::::::::::: .1127 .1478 .1164 .1201 .1192 
.1104 .1449 .1184 .1203 .1182 April ................................................ .1063 .1401 .1180 .1203 .1183 May .. _ ............................................. .1031 .1468 .1181 .1203 .1186 1 une ...•............................................. .1089 .1552 .1180 .1199 .1186 

July .......•............................... ~ ..... : ... .1136 .1556 .1179 .1194 .1186 Ausust .............................................. .1213 .1537 .1182 .1194 .1186 S.ptember ..............•............................ .1352 • 151U .1186 .1193 .1186 October ............................................. .1481 .1398 .1192 .1195 .1187 N ovem ber ....•...................................... .1461 .1297 .1193 .1194 .1175 December ........................................... .1417 .1185 .1197 .1189 .1129 

BRITISH AFRICA 

ANGLO.EGYPTIAN SUDAN 

In the Anglo-Egyptian Sudan the monetary unit is the Egyptian 
pound (gold) of 100 piastres or 1,000 milliemes, the gold mint par of 
which is $4.9431 United States currency. (See Egypt, p. 65, for 
exchange rates, etc.) 

1942°-3(}--3 
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BRITISH EAST AFRICA 

KENYA,. UGANDA, TANGANYIKA, AND ZANZIBAR 

Kenya Oolony, Uganda Protectorate, and Tanganyika Territory: The 
currency is controlled by the East African Currency Board, which 
maintains'a stable rate of sterling exchange. The standard coin is 
the East African shilling, introduced as from January 1, 1922, which 
is legal tender to any amount. (Par, $0.2433.) Other coins are.silver 
50-cent and bronze lO-cent, 5-cent, and 1-cent pieces. Paper cur
rency consists of notes of 5, 10,20, 100,200, and 1,000 shilling denom
inations. (For British currency, see United Kingdom, p. 170.) 

Zanzibar: the monetary unit is the British Indian rupee of 16 annas, 
the par value of which is $0.365 United States currency. (See 
British India, pp. 34-35, for exchange rates, etc.) The rupee is legal 
tender to any amount. The circulating media consist of rupees and 
subsidiary coins and Protectorate Government currency notes; the 
amount of the latter in circulation at the end of 1927 was 2,405,000 
rupees. Accounts are kept by the Government in rupees and cents; 
by the public, in rupees, annas, and pice. . 

BRITISH WEST AFRICA 

NIGERIA, GAMBIA, GOLD COAST, AND SIERRA LEONE 

In addition to British currency, a special silver coinage for British 
West Africa was introduced in 1913, the denominations being 2 
shillings, 1 shilling, sixpence, and threepence, of the same weight 
and fineness as. the corresponding coins of the United Kingdom. 
The new currency, with adequate reserves in London, in gold and 
securities, is under the control of the West African Currency Board. 
A nickel coinage (penny, halfpenny, and tenth of a penny) is also in 
use. In 1916 local currency notes of 1 and 5 pounds and 1,2, and 10 
shillings were introduced, and in 1920 an alloy. coinage of the same 
denominations as the silver coinage was added. 

Exchange is quoted on London, there being a small spread. (See 
United Kingdom, pp. 173-175, for exchange rates, etc.) The Bank of 
British West Africa (Ltd.)6 and Barclay's (Dominion, Colonial, and 
Overseas) Bank (Ltd.)6 have branches in these territories. 

NYASALAND PROTECTORATE 

Throughout the N yasaland Protectorate the monetary unit is the 
British pound sterling, the par value of which is $4.8665 United States 
currency. (See United Kingdom, pp. 173-175, for exchange rates, etc.) 
The currency is the same as that in England; exchange is quoted on 
London, there being only a small spread. There is no local paper 
money in circulation. According to official statistics, the amount of 
coin in circulation at the end of 1927 was between £250,000 and 
£300,000. The banks are Barclay'S (Dominion, Colonial, and 
Overseas) Bank (Ltd.) and Standard Bank of South Africa (Ltd.).' 

• The Bank of British West Africa (Ltd.), head office In London, was established In March, 1894, to 

~~:t~~b~~e.;;'~J~ °t a;9f2,"''!i'e ~~~~~c::e ~~~u:5 ~r:.r.Y~{it'a.~L;'!1t::! ~v~' Elder, 
• Barclay's (Dominion. Colonial, and Overseas) Bank (Ltd.), head office in London, was olStablished by 

royal charter June I, 1836; reincorporated under the same title with wider powers and new constitution 
by the colonial bank act, 1925; name changed Selltember IS, 1925, upon acquisition, as from July I, lU25, of 
undertakings of the Anglo-Egyptian Bank (Ltd.) and the National Bank of South Africa (Ltd.). 

I Standard Bank of South Africa (Ltd.), head office In London, was established In 1862; In November, 
1920, absorbed the African Banking Corporation (Ltd.~. . 
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RHODESIA (NORTHERN AND SOUTHERN) 

In both Northern and Southern Rhodesia. the monetary unit is 
the British pound sterling, par $4.8665. (See United Kingdom, p.174, 
for exchange rates, etc.) 

Monetary conditions are the same as in the Union of South Africa.. 
80MALILAND PROTECTORATB 

In the Soma.liland Protectora.te the monetary unit is the Indian 
rupee of 16 annas, the present par va.lue of which is $0.365 United 
States currency. (See British India, pp. 34-35, for exchange rates, 
etc.) Government of India. currency notes also circula.te. 

1JNJON 01' SOUTH AFRICA 

Enactments of the Union of South Africa. in 1922 provided for the 
issue of a. Union coinage with denominations identical in name with 
those of Great Britain. (See p. 170.) The unit is the South African 
pound, containing 7.9881 grams of gold 0.916~ fine, the par value of 
which is $4.8665 United States currency. The minor metallic cur
rency is practica.lly the same as that of Great Britain in weight and 
fineness. 

Establishment of a. branch of the Royal Mint at Pretoria was author
ized by Union Act No. 45 of 1919. A royal proclamation of December 
14, 1922, declared the Pretoria. Mint to be a bra.nch of- the Royal 
Mint, London, for the purpose of minting British sovereigns and 
half-sovereigns. Act No. 31 of 1922 determines the powers of the 
Ministry of Finance in respect to the coinage of South African silver 
and bronze pieces and of the ~overnor genera.l in respect to dimen
sions and designs, etc.; proviSIon is also made for the purchase of 
metals for coinage. The sovereign and half-sovereign coined at 
the Pretoria. Mint bear on the reverse side "S. A." as a. distinguishing 
mark. The silver coins are of a. fineness of 0.800; the bronze coins 
are a mixture of copper, tin, and zinc. 

Some gold is in circulation. In addition to British gold coins, gold 
sovereigns issued by the Pretoria. :Mint from the time of its opening to 
the end of 1927 amounted to £32,762,000, of which £15,943,000 was 
issued during 1927. Half-sovereigns began to be issued in 1925; 
at the end of 1927, the total amount issued was £876,000. 

GOLD CERTIJ'ICATES-RESERVE BANK NOTES 

The currency and banking act of 1920 gave authority for the Treas
ury to receive deposits of gold coin and bullion to the value of not 
less than 10 shillings, and to issue therefor certificates, known as 
gold certificates, legal tender for the paymetlt of any amount up to 
their fa.ce value. Whenever the market price of gold in the Union 
exceeds £3 17s. 10~d. per standard ounce (0.916~ fine), a. proclama
tion may be issued suspending ·the redemption of gold certifica.tes; 
othe!wise gold certificates are redeemable at the Treasury ~ gold 
speCIe on demand. 

In line with this au~horization, redemption in gold of these certifi
cates was suspended by Proclamation No. 220 of December 15,1920, 
with a stipulation that gold certificates should be convertiblo into 
gold after June 30,1923; but on the recommendation of the currency 
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conference of 1921 the period of inconvertibility was extended by an 
amending act (No. 22 of 1923) to June 30,1925. Owing, however, to 
the return of the United Kingdom to the gold standard at the end of 
April, 1925, gold c~rtificates were proclaimed convertible into gold on 
May 11, 1925 (Proclamation No. 110). They are now being with
drawn and cancelled. 

The currency and banking act of 1920 as amended by Act No. 22 
of 1923 provided for the establishment at Pretoria of the South African 
Reserve Bank, capitalized at £1,000,000. The bank has the sole 
right of note issue in the Union for 25 years. Its notes, which arc 
legal tender except when tendered by the bank itself, are in denomi
nations of 1, 5, 20, and 100 pounds. The note issue is secured to 
an amount of not less than 40 per cent in gold, and the remainder in 
commercial paper or trade bills, or, until June 30, 1928, in British or 
Union· Government Treasury bills, which must not 6xceed 35 per 
cent of the total note issue nor 140 per cent of the commercial paper 
or trade bills held by the bank. It is also secured by a first charge on 
all the assets of the bank. The notes are now convertible into gold 
on demand. 

BASIS 01' STATISTICS 

The table of exchange rates and explanatory introductory note 
below have been taken from the Official Yearbook of the Union of 
South Africa, 1927-28. (For exchange rates of the British pound 
sterling in terms of United States dollars see United Kingdom, p. 174.) 

The average exchange rates, South Africa on London, for each year for the 
last 19 years are published below. The calculations have been confined solely 
to the telegraph transfer, sight, and 90 days' sight buying and selling rates. The 
column headed" Mean value of £100 sterling" has been calculated by taking the 
mean point between the buying and selling T. T. rates and represents the average 
price of sterling in terms of South African money. The column headed "A"erage 
discount rate per annum" is calculated from the difference between the 90 days' 
sight and the T. T. buying rates, the period allowed for sight being taken IL8 20 
days; it represents the average annual discount rate charged by the banks on 
money advanced on exporters' bills and excludes charges for exchange accom
modation. 

During the 19 years, the highest mean value of sterling was £105; this took 
place between November 30, 1920, and January 5, 1921; and the lowest, £92%, 
between May 1 and June 15, 1920. 

The highest discount rate on 90 days' sight was 11.614 per cent per annum, 
between August 4, 1920, and August 7, 1921; and the lowest, 3.94 per cent per 
annum, between March 1, 1911, and October 6, 1913, and again from February 16 
to August 3, 1914. . 

The greatest margin between the T. T. buying and selling rates was 2% per 
cent, between February 12 and March 7, 1920, and the smallest, % per cent. 
between March 11 and April 25, 1910. 
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TABLE 12.-AvERAGE ANNUAL EXCHANGE RATES). SOUTH AFRICA ON LONDON, . 

AND PRICE OP £100 IN LONDON IN TERMS OP tiOUTH APRICAN MONEY, 1910 
TO 1928 

Buying rates Selling rates 

Year Tel ... 
grapb 

transfers 

I ~10 •••••••••••••••••• 99.626 
191 L •• _ •••••••••••••• DD.562 1912 __ ••• __ • ___ • ______ 

99.562 1913 ___ • __ •• __________ 
DD.562 1914 __ • __ • ____ • ______ • 
W.565 1916 ___ ._. ________ •• __ W.625 1916. __ •• _. ___________ DD.625 

1917 ____ •••• _ ••• _ •••• _ 99.625 
1918 ••••••••••• __ • ____ W.625 
1919 ••• _ •••••••••••• _. W.691 
19~_ •••••• _ •• _ •••• __ • 98.070 
1921_ •• "._ •••••••• _._. 99.762 
1922_._ •••••••••• _ •••• 98.296 
1923_ ••••••• _ ••••••••• 97.866 
IIrM •••••• _. __ • ___ •••• 97.1~ 
1925 •••••••• __ • ___ ••• _ W.392 
1926._ •••••• _._ ••••••• 100.219 
1927 •••••••••••••••••• 100.212 
1928 •••••••• _ ••••••• __ 100.238 

J Not quoted after Aug. 3, 1914 • 
• Not quoted. 

Tele-
Slgbt OOdaya' grapb Slgbt algbt transfers 

99.422 98.Zl3 100.104 100.025 
DD.375 98.324 100.063 100.000 
W.375 98. 375 100.063 100.000 
DD.375 98.316 100.063 100.000 
99.412 98.053 100.248 100.157 
W.600 97.750 100.382 100.257 
W.600 97.750 100.313 100.187 
W.290 97.540 '100.313 100.187 
99.250 97.600 100.313 100.187 
DD.374 97.505 100.271 100.164 
97.515 94.978 W.047 98.835 
DD.1I2 96.512 100.762 100.512 
97.849 95.840 DD.214 98.964 
97.491 95.874 98.741 98. 521 
96.745 95.182 97.DD5 97.807 
W.019 97.462 100.009 99.827 
W.907 98.532 100.719 100.532 
W.899 98.524 100.712 100.524 
W.925 98. 550 100- 738 100- 550 

BRITISH HONDURAS 

Average I MOOD discount 
value of rate per 

00 days' sterling annum 
sigbt (per cent) 

-
99.035 99.865 4.62 
99.000 DD.812 4.11 
DD.OOO DD.812 3.94 
W.OOO DD.812 .4.12 

J DD. 000 99.916 5.08 
(') 100.003 6.22 

!~ 
. DD.969 6.22 

DD.969 6.92 

!~ DD.969 7.05 
DD.931 6.59 

97.672 98.558 10.26 
DD.387 100.262 10.78 
98.084 98.755 8.15 
97.949 98.303 6.61 
97.432 97.557 6.43 
DD.451 DD.700 6.40 

100.157 100.469 5.60 
100.149 100.462 5.60 
100.175 100.488 5.60 

British Honduras employs the United States gold dollar as its 
monetary unit. The British pound sterling and half-pound are legal 
tender. Coins in circulation are the United States quarter-eagle, 
half-eagle, eagle, and double eagle; British pound sterling and half
pound; local subsidiary coins of silver, nickel, and mixed metal in 
cent denominations. 

In addition to the metallic currency, the circulating medium con
sists of currency notes issued by the central government. The face 
value of Government currency notes in circulation at the end of 
March, 1926, was $407,000; on the same date the currency reserve 
amounted to $288,400-$153,500 in gold and $134,900 in British 
and colonial investments. 

The principal banking institution is the Royal Bank of Canada. 
Financial accounts and trade statistics are kept in dollars and cents. 

BRITISH INDIA 

In British India the monetary unit is the silver rupee (of 16 annaei), 
containing 11.6638 grams (180' grains) of silver 0.916% fine. On 
August 4, 1926, a royal commission appointed to study Indian cur
rency and finance recommended that the rupee be stabilized at Is. 6d. 
sterling, or about $0.36499 United States currency, and in March, 
1927, the Indian currency act made this stabilization statutory. 

The circulating medium now consists of silver rupees and fractional 
parts of the rupee-anna (Xe rupee), pice (X anna), and pie (X2 aitna)
and paper notes which are mutually cO.D.vertible. Notes of I, 2~, 5, 
10,50, and 100 rupees are legal tender throughout British India. 

The total value of notes in circulation on August 22, 1929, including 
notes held in Government treasuries and the head office of the Impe--
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rial Bank of India, was 1,859,257,000 rupees.s The reserve of the 
same date was made up of: 

Coin and bullion: Silver coin __ ___ .Q. _______________________ _ 

Gold bulllon _____________________________ _ 
Silver bullion under coinage _______________ _ 

Securities (purchase price) : In India ________________________________ _ 
InEngland ______________ ~ _______________ _ 

Rupees 

1,059,700,000 
322,165,000 
44,613,000 

412,353,000 
20,426,000 

TotaL..; ______ ..; _________________________ 1,859,257,000 

THE GOLD.STANDARD RESERVE 

Under Act XVII, approved by the Governor General in Council on 
August 17,1835, to become effective on September 1, 1835, the silver 
rupee (gross weight 1 tola, or 11.6638 grams [180 grains troy)), con
taining 165 grains troy (10.6918 grams) of fine silver and 15 grains 
troy of alloy, was made the sole standard of value throughout British 
India. From time to time during the succeeding 40 years efforts were 
made to introduce gold into circulation, but with little "l'esult. 

The period from 1874 to 1893 saw the agitation for bimetallism. 
The final outcome was the legislation of 1893, which provided for the 
closing of the Indian"mints to the free coinage of silver, the Govern
ment retaining power to coin silver on its own account. 

Aftdr the closing of the mints, rupee exchange adva:Q.ced from about 
14Xd. to l6d., a speculative rate that could not be maintained, and 
rupee exchange continued to fall throughout 1894 also, but recovered 
in 1895 and again reached 16d. in 1898. Meanwhile suggestions were 
being made for the establishment of a gold standard without a gold 
currency. 

On July 25, 1899, five recommendations of the commission sent out 
by England under the chairmanship of Sir Henry Fowler were ac
cepted. The main features were that the British sovereign should be 
legal tender and a current coin in India; that while Indian mints 
should remain closed to the unrestricted coinage of silver, they should 
be opened to the unrestricted coinage of gold; that the exchange value 
of the rupee should be 16d.; that there be no legal obligation to give 
gold for rupees; that while the Government should continue to give 
rupees for gold, fresh rupees should not be coined until an adequate 
reserve of gold had been built up; that any profit on the coinage of 
rupees should be kept in gold as a special reserve, to be called the gold
standard reserve. 

Thus the gold-standard reserve was established; but, instead of 
holding the reserve in gold, it was invested in British securities, and 
a part was kept in silver to facilitate the coining of rupees. 

PlRT PLAYED BY "COUNCU. BILlS" AND "REVERSE COUNCILS" 

The cost in England of the Government of India, which at that 
time amounted to about £17,000,000 a year, was met by the sale of 
"council bills"; that is, the British Secretary of State for India in 
London, acting on behalf of the Government of India, sold bills 
(drafts) against gold deposited in the Bank of England. These bills 
of exchange when presented in India were cashed at the Government 

• In this connection It Is wen to remember tbat 1 lakb Is equal to 100.000 rupees (customarily written 
1,00,000, in India) and 1 erore Is equal to 100 Jakbs (that is, 10,000,000 rupees, but written 1,00,00.000 in India" • 
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treasuries. In these transactions the Government acts in the capacity 
of an exchange bank. 

Failure of the policy to encourage an active gold circulation to 
support the gold standard caused gold to accumulate in India in 
embarrassing. quantities, owing especially to the shipments of gold to 
cover India's favorable trade balances. In 1904, therefore, the 
Secretary of State for India declared his intention of selling council 
bills on India without limit at the price of Is. 4%d. (the gold import 
point). The effect of this was to limit the importation of gold into 
India. 

This sY'stem worked until 1907-8. A partial failure of the rains 
in India m 1907 and the general financial stringency all over the world 
which followed the United States financial crisis in the fall of that year 
caused the Indian exchange to become weak in November. There had 
been very heavy coining of rupees in India and the balance in the 
gold~tandard reserve was ample; but the reserve was in securities, 
not in gold, and was therefore not in a liquid form, nor was the time 
opportune for the realization of securities. There was an insistent 
demand for the export of gold or the equivalent of gold. The Govern-
ment of India refused and exchange fell to Is. 32%2d. . 

REPORT 01' THE CHAMBERLAIN COMMISSION 

Thus were gradually evolved the main principles of the Indian 
currency system. It consisted of silver rupees and rupee notes in 
India, with the sovereign and half-sovereign unlimited legal tender 
at the rate of 15 rupees to the sovereign, or Is. 4d. (16d.) to the rupee. 
The rate of exchange was' prevented from rising above the gold
import point by the unlimited sale of council bills at the gold point in 
London; it was prevented from falling below the gold-export point by 
the sale of ·sterling bills (commonly called reverse councils) at the 
gold-export point in India. As a matter of fact, it was not the gold
exchange standard, but rather, so far as it amounted to a definite 
standard at all, a standard of sterling exchange. It might possibly 
be defined as the so-called "limping standard." 

Criticism of this system brought about the appointment of a com
mission under the chairmanship of the Right Hon. Austen Chamber
lain, which reported in February, 1914. The commission's conclusions 
were that it was unnecessary to support the gold standard by a gold 
currency; that it was not to the advantage of India to encourage the in
ternal use of gold as currency; that the internal currency should be sup
ported by a thoroughly adequate reserve of gold and sterling exchange; 
that no lunit should be fixed to the gold-standard reserve, one-half of 
which should be held in gold· that the silver branch of the' gold
standard reserve should be abo~hed; that reverse councils should be 
sold on demand; that the paper currency should be made more elastic. 
The commission gave a passing commendation to the idea of a state 
bank. Before the Government could deal with these recommen
dations the World War broke out. 

El'l'ECTS 01' THE WORLD W AU 

The early effects of the war were precisely those anticipated. There 
was a call for sterling remittances which was met by the sale of reverse 
councils, £8,707,000 being sold up to the end of January, 1915. There 
were withdrawals from the post office savings banks and a net sum of 
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80,000,000 rupees was taken away. There was some lack of confi
dence in the note issue, and a demand for gold. Notes amounting to 
100,000,000 rupees were presented for cashing and the Government 
was obliged to suspend the issue of gold. But there was no request 
for a moratorium. 

Difficulties which arose afterwards were of a serious nature. There 
was a large balance of trade in favor of India caused by the demand 
for Indian produce for the United Kingdom and the Allies and the 
decline in the export trade from these countries; a heavy expenditure 
in India on behalf of the British Government; and a phenomenal rise 
in the price of silver. This balance of trade and expenditure for Im
perial purposes could be financed neither by the import of the precious 
metals, owing to the universal embargo on the movement of gold and 
silver, nor by credits in India; it could be financed only by the expan
sion of the note issue against sterling securities in England, chiefly 
Treasury bills, and the issue of coined rupees. But at this time there 
was a reduction in the output of the silver mines of the world and an 
increased demand for this metal. The price of silver advanced from 
27Xd. per standard ounce in 1915 to 78d. in December, 191f,. The 
main concern in India was, not to keep the rupee from falling below 
the ratio of 15 to 1, but to keep it within any limits and to provide lI. 

sufficiency to meet the demand. 
Among the measures adopted by the Government of India to bring 

exchange under control was the confining of remi ttances to the financing 
of articles of national importance. It raised the rate for the sale of 
council bills so that silver might be purchased at a price which would 
allow rupees to be coined without loss. The minimum rate for im
mediate telegraphic transfers was raised as follows: 

s. d. 
Jan. 3,1917 _________________________________________ 'I 4)1 
Aug. 28, 1917________________________________________ 1 5 
Apr. 12, 1918________________________________________ 1 6 
May 13, 1919 _____________________ ~__________________ 1 8 
Aug. 12, 1919 __________________ ~---------------------- 1 10 
Sept. IS, 1919________________________________________ 2 0 
Nov •. 22, 1919 ________ ,_________________________________ 2 2 
Dell. 12, 1919 ___________________________ -- __ ~________ 2 4 

Silver for coining was purchased in large quantities and gold and 
silver were taken under CElntrol and measures adopted to prevent ex
port and melting. Gold went to a premium and ceased to function 
as currency. The note issue was expanded and small notes of 1 and 
2X rupees were specially prepared to economize the use of silver rupees. 
The gross note circulation increased from 661,200,000 rupees at the 
end of March, 1914, to 1,796,700,000 rupees at the end of November, 
1919. The percentage of total metallic reserve on the latter date was 
44.6. 

NEW RUPEE-STERLING RATIO INTRODUCED 

Some of the more important recommendations of the Babington
Smith\Committee, appointed in 1919 to advise in regard to the future 
of Indian exchange and currency, were that it was desirable to restore 
stability to the rupee and to reestablish the automatic working of the 
Indian currency system; that the rupee should remain unchanged in 
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weight and fineness and should remain unlimited legal tender; that 
maintenance of the convertibility of the note issue was essential; that 
the exchange value of the rupee should be fixed in terms of gold rather 
than in terms of sterling; that a stable relation should be established 
between the rupee and gold at the rate of 10 rupees to the pound ster
ling; that the statutory minimum for the metallic portion of paper 
currency reserve should be 40 per cent of the gross circulation. 

The changing of the official monetary standard from II? rupees to 
10 rupees to the pound sterling occasioned the greatest fluctuations in 
exchange of any solvent country, widespread disturbance of trade, 
and heavy losses to the Government, and brought hundreds of big 
traders to the verge of bankruptcy. While the rise in exchan~e weak
ened the export trade, it was a strong stimulus for increased lmports. 

Unexpected forces, such as the financial crisis in Japan, lack of buy
ing power on the Continent, abd the movement for the transfer of cap
ital from India to England at the, artificially high rate of exchange, 
had a severe effect on Indian business. Exporters were loaded with 
Indian produce for which there was no foreign demand; importers 
were loaded with foreign goods, bought in the expectation of the con
tinuance ,of 8. high rate of exchange but delivered when it had fallen 
considerably. The Government sold reverse councils amounting to 
£55,000,000 before abandoning this effort to stabilize exchange at 
the new ratio; the loss on these was 350,000,000 rupees. 

Left alone exchange established itself at about the old'ratio of 15 
to 1, or Is. 4d. to the rupee. The three presidency banks of Bengal, 
Bombay, and Madras were merged in the Imperial Bank of India, a 
state bank in all but name, and the bank entered into a contract 
with the Government to open a hundred new branches in the first 
five years of its existence. The bank mobilized and widened Indian 
credit. The metallic backing of the paper currency was strengthened 
and the fiduciary portion of the reserve brought within ne~ligible pro
portions. The Government of India now purchases sterling in India 
to meet its London charges when the conditions are favorable, instead 
of relying entirely on the sales of council bills in London. A notable 
feature has been the rise of exchange of its own strength, reaching Is. 
6d. in 1924 and remaining there. 

RECOMMENDATIONS 01' YOUNG COMMISSION 

The currency system recommended by the commission appointed 
in the autumn of 1925 under the chairmanship of Commander Hilton 
Young is a gold-bullion standard. The· commission proposed that 
gold should be bought and sold without limit but in quantities of not 
less than 400 fine ounces; that the ordinary medium of circulation 
in India should remain. as at present, the currency note and the 
silver rupee; that the stability of the currency in terms of gold should 
be secured by making the currency directly convertible into gold for 
all purposes, but that gold should not circulate as money; and that' 
stabilization of the rupee should be effected forthwith at 8. rate 

, corresponding to an exchange rate of Is. 6d. 
Exchange was maintained at this figure by the Government. How

ever, as the wholly artificial ratio of the rupee at 2s. remained on the 
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statute book, the demand for an authoritative inquiry to fix the 
ratio of the rupee'to gold or sterling was insisttnt, and the Young 
committee was delegated to ma,ke further study of the subject. 

In ,breaking aw,ay from any idea of a sterling-exchange or gold
exchange standard, this commission: was influenced by two factors
the necessity for safeguarding the Indian system from the price of 
silver rising above the melting-<lown point of the rupee and the 
desirability of establishing confidence by giving the country not only 
a real but a conspicuously visible link between the currency and 
gold. The commission proposed that, while the legal obligation to 
convert into rupees all the notes, in circulation should remain, this 
obligation should not attach to the new notes to be issued by the cen
tral bank and that the I-rupee note should be reissued. 

The new ratio to the pound sterling was brought before the Legisla
tive Assembly in February-March, 1927, and the Indian currency 
bill, establishing the ratio of Is. 6d., was accepted. 

An essential part of the scheme formulated' by the currency com
mission was the formation of a reserve bank to take over the note 
issue and custody of Government remittances and to act as a true 
banker's bank. The Government accepted this recommendation and 
in January, 1927, introduced a bill proposing a shareholders' bank. 
This bill came up for action in January, 1928, but failed to receive 
the support of the Legislature and was withdrawn. 

BASIS OF STATISTICS 

The basis for the average exchange rates as given in Tables 13 and 
14 is: For the fiscal years (ended March 31) 1900 to 1919, telegraphic 
transfers drawn on India in London (pence converted; see United 
Kingdom, p.175); for the calendar years 1919 to 1929, cable transfers, 
New York on Calcutta. The rates for the fiscal years 1900 to 1919 
are 'average yearly rates as quoted in the Statistical Abstract of 
British India; for the calendar years 1919 to 1929, the averages are 
as computed from daily rates by the Federal Reserve Board. Quar-
terly averages are computed from monthly averages. ' 

(', 

TABLE 13.-YEARLY AVERAGE EXCHANGE RATES OF THE INDIAN RUPEE 

Year 

FISCAL 

1899-1900 ••••••••••••••• 
1900-1 •••••••••••••••••• 
1901-2 •••••••••••••••••• 
190:HI •••••••••••••••••• 
1903-4 •••••••••••••••••• 
1904-5 ................. . 
1901HI ................. . 
1906-7 ................. . 
1907-8 ................. . 
11108-9 ................. . 
1909-10 ................ . 

Average 
rate 

$0.3258 
• 3239 
• 3242 
• 3245 
• 3255 
• 3254 
• 3254 
• 3262 
• 3251 
• 3237 
• 3253 

Year, 

I'I5CAL 

1916-11 ............... . 
1911-12 ............... . 
191~13 ............... . 
1913-14 •••••••••••••••• 
1914-15 ............... . 
1915-16 .............. .. 
1916-17 ............... . 
1917-18 ............... . 
1918-19 ............... . 

Average 
rate 

$0.3257 
.3262 
.3257 
.3257 
.3265 
• 3174 
.3:all 
.3275 
• 3534 

Year' 

CALENDAR 

1919 .................. . 
19:al ••••••••••••••••••• 
1921 .................. . 
1922 .................. . 
1923 .................. . 
1924 ••••••••••••••••••• 
1\125 ••••••••••••••••••• 
1926 .................. . 
1927 .................. . 
1928 .................. . 
1929 .................. . 

Average 
rate 

$0.4030 
.3888 
.2622 
.2874 
.3111 
.3178 
.3626 
.3633 
.3631 
,2647 
.36:al 
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TABLJI 14.-QUABTEBLY AND MONTHLY AVEBAGE EXCHANGE RATES OJ' THE 
INDIAN RUPEE 

Period 1919 1920 1921 1922 1923 1921 

First quarter_ ••••••••••••••••••••••••••••• so. 3578 $0.4647 so. 2742 $0. 2792 $0.3171 $0.3021 i<econd quarter ••••••• _. __ ._ •• __ ._ ••••••••• .3866 .4371 .2577 .2849 .3114 .3049 

1:!~bq~:r~~:::::::::::::::::::::::::: .4241 .3613 .2466. .2888 .3002 .3201 
.4417 .2906 .2i25 .2967 .3097 .2446 

J aDuary •.••••••••••••••••••••••••••••••••• .3575 .4400 .2861 .2781 .3173 .8046 
.. ebroary •••••••••••••••••••••••••••••• _ •• .3575 .4700 .2i70 .2814 .3185 .3032 
M &reb •••••••••••••••••• _ ••• _ •••••••••••• _ .3583 .4780 .2595 .2782 .3166 .2986 
A pril •••• _ ••••••••••••• _._ •••••••••••••••• .3552 .4682 .2630 .2781 .3135 .3040 
Ma), •••••••••••••••••••• ___ ••••••••••••••• .3833 .4331 .2847 .2875 .3108 .3058 
J one •••••••••••••••••••••••••••••••••••• _. .4210 .4100 .2455 .2891 .3099 .3049 

101)'_._ •••••••••••••• _ ••••••••••• __ ._ •••••• .4180 .3838 .2306 .2889 .3080 .3125 
AuguR __ •••••••••••••••••••••••• _._ ••••••• .4170 .3640 .2422 .2901 .3046 .3226 September •••••• _ ••••••••••• __ ._ ••••••••• _ .4394 .3361 .2639 .2874 .3060 .3252 
Oclober _ ••••••••••• _. _ •••••••••••••••••••• .4368 .3059 .2742 .2884 .3106 .3369 
November •••••••••••••••• _ •••••••••••••• .4330 .2970 .2687 .2951 .3086 .3439 
n-mber_ •••••• _ ••••••• _ •••••••• _ .••••••• .4553 .2690 .2745 .3065 .3100 .3529 

Period 1925 1926 1927 1928 1929 

~n~u~~e;.:::::::::::::::::~:::::::::::::::::::: so. 3570 so. 3667 so. 3634 $0.3659 so. 3639 
.3610 .3624 .3619 .3654 .3617 

Tbird quarter _ •• _ ••••••••••••••••••••••••••••••••••• .3662 .3633 .3619 .3628 .3599 
Fourtb qlllll19r ._ •••••••••••••••••••••••• _ •••••••••• _ .3662 .3608 .3653 .3646 .3626 
18Duary ••••••••• _ ••••••••••••••••••••• _ ••••••• _ ••••• .3571 .3668 .3642 .3672 .3645 
Feb. uary •••••••• _ •• _ •••••••••••••••••••••••• : ••••••• .3573 .3676 .3630 .3652 .3636 
M&reL_ •••••••••••••••••••••••••••••••••••••••••• .3567 .3658 .3630 ,3653 .36-'l6 
April •••••••••••••••• _. _ ••• _ ••••••••••••••••••••••••• .3560 .3618 .3614 .3656 .3631 
May ••••••••••••• _ •••••••• _ ••• _ •••••••••••••••.• _ ••• .3623 .3626 .3623 .3659 .3118 
100 ....... _ •••••••••••••• _ ••••••••••••••••••••••••• _ .3648 .3629 .3620 .3646 .3603 
101)' ••••••••• _ •••••••••••••••••••••••••••••••••••••• .3661 .3629 .3611 .3626 .3597 August _ ••••••• _. _ ••••• _ ••••••••••••••••••••••••••••• .3662 .3636 .3612 .3625 .3597 
September ••••••••••••••••••••••••• _~ ••••••••••••••• .3663 .3633 • 36M .3633 .3603 
Oct-,ber •• _ •••••••• _ •••••••••••••••••• _ ••• _ ••••••••• .3660 .3615 .3641 .3646 .3616 
November _ ••••••• _ •• __ •••••••••••••••••••••••••••••• .3662 .3603 .3645 .3646 .3625 
n-mber ••••• _._ •• _ •••••••••••••••••••••••••••••• _. .3664 .3605 .3674 .3646 .3636 

BRITISH MALAYA 

STRAITS SETTLEMENTS 

In the Crown colony of the Straits Settlements (comprised of the 
islands of Singapore and Penang and their dependencies, the mainland 
areas of Malacca and Province Wellesley, and the Dindings) the 
monetary unit is the Straits dollar of 100 cents, containing 20.2173 
grams (312 grains) of silver 0.900 fine, the value of which was fixed at 
2s. 4d., or about $0.56784 United States currency, on January 29, 
1906. 

By an order in council of October 22, 1906, the pound sterling 
was made legal tender but the silver Straits dollar continued to be the 
standard coin. Prior to 1906 the old British and Mexican dollars II 
were current, but thereafter were revalued in terms of Straits dollars 
and further importation prohibited. At the present time, the Straits 
dollar, half-dollar, and pound sterling are legal tender for the pay
ment of any amount. 

The present metallic currency consists of silver dollars and subsidi
ary coins of silver, nickel, and copper in denominations from 1 to 50 
cents. . 

Currency notes make up the greater part of the actual circulation; 
the legal minimum reserve requirement (currency guarantee fund) 
is 40 per cent against notes in circulation . 

• Sea also onder BOlli KoIII. p. IWo 
" 



36 ,FOREIGN CURRENCY AND EXCHANGE 

The note circulation expanded steadily up to the outbreak of the 
World War, the rate of expansion being accelerated by the necessity 
for financing the rubber boom at the end of the first decade of this 
century. During the war it also increased steadily but at a greater 
rate than previously. Since the war its fluctuations have been extraor
dinary. On January 10, 1901, the gross circulation stood at 6,205,-
000 Straits dollars; on December 31, 1908, it had risen to 25,671,000 
Straits dollars; at the end of 1918, it was 86,409,000 dollars, and 
reached its peak, 183,212,000 dollars, on March 4, 1920. On Septem
ber 30, 1923, it had fallen to 80,223,000 dollars, the lowest point in 
recent years. During the 12 months ending September 30,1927, note 
circulation dropped from 163,361,000 Straits dollars gross (active, 
114,066,000 dollars) to "117,396,000 dollars gross (active, 95,027,000 
dollars); the active circulation is arrived at by subtracting from 
the gress circulation the notes held by the government treasuries 
and banks. 

BASIS OP STATISTICS 

The basis for the average exchange rates as given in Tables 15 and 
16 is: 1900-1921,4 months' sight drafts, Singapore on London (pence 
converted; see United Kingdom, p. 175); 1922-1929, cable transfers, 
New York on Singapore. The rates from 1900 to 1921 are yearly 
averages as quoted in the Straits Settlements Blue Book; from 1922 
to 1929, the averages are as computed from daily rates by the Federal 
Reserve Board. Quarterly averages are computed from monthly 
averages. 
TABLE IS.-YEARLY AVERAGE EXCHANGE RATES OP THE STRAITS SETTLEMENTS 

DOLLAR 

Year 

1900 •• _ •••••••••••••••• 
190L •••• _ •••••••••••• 
1902..."-•••••••••••••• 
1 __ ••••••••••• _ •••••• 
1904...~ ••• _ •• _ •••••••• 
1905._ •••••••• ~ ••••••• -
1906 •••• _ ••••••• " •••••• 
1907 ••••••••••••••••••• 
1908.. ••• ~ •••••••••••••• 
1909 ••••••••••••••••••• 

Average 
rate Year 

$0. 5064 1910. •••••••••••••••••• 
.4804 1911_ •••••••••••••••••• 
• 41S9 1912 ••••••••• _ •••••••• 
• 4386 1913 ••••••••••••••••••• 
.4702 1914 •••••••••••••••••• _ 
• 5057

1

1915-•••••••••••••••••• 
• 5767 1916_ •••••••••••••••••• 
.5704 1917_ •••• __ •••••••••••• 
.5704 1918_ ••••• _ •• __ ••••••• 
• 5691 1919_ •••••••••••••••••• 

Average 
rate Year 

" $0. 5792 1920 ••••••••••••••••••• 
.5742 1921. __ ••••••••••• _ •• 
• 575411~22_ •••••••••••• _ ••• 
.5767 1923_ •••••••••••••••••• 
.5'1113 19:M __ •••••••••••••••• 
.5634 1925_ •••••••••••••• _ •• 
.56S9 I 1926_ •• __ ••• _. __ ._ •• _ •• 

: ~ f ~:~:::::::::::::=::::: 
.5.."73 I 1929_ ••••••••••••• _ ••• _ 

Average 
rate 

$0. 4333 
.4546 
.5018 
.5350 
.5125 
.5615 
.56'rl 
.5605 
.5629 
.5601 

TABLE I6.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OP THlII 
STRAITS SETTLEMENTS DOLLAR 

" Period 1921 I 1922 1923 1931 1925 1926 19'rl 1928 1929 

First quarter................ (I) Iiii:4892 Jso. 6460 [$0. SOlO ~ $0. 5663 j$O. 5596 ~ $0. 5602 
Second quarter. ••••••••••••• (I' .5003.5428. SOIl • M12 .5632 .5597 .5618 .5596 
Third quarter _ •••••••••••••• $0. 4208 .5125 .5324 .5126 .5664 .5614 .5597 .5603 .5591 
Fow th quarter •••••••• _..... .4542 • = .5185 .5298 .5659 .5600 .5628 .5634 .5617 
January •••• " •••••••••••• ~ •••• (I) .4793 .5414 .5035 .5531 .5662 .5596 .5678 .5600 
February •••••••••••••••••••• <I) .4930 .5485 .5058 .5534 .5663 .5596 .5670 .5597 
Mereh ••••••••• _ ••••••••••••• <I) .4953 .5481 .5028 .55lO .5663 .5596 .5635 .5608 
A pril •••••••••••••••• _ ••••••• <I) .4999 .5473 .5050 .5542 .5655 .5595 .5625 .5596 
May ••••••••••••••••••••••••• (I) .6076 .5428 .5053 .5637 .5620 .5599 .5614 .5598 
lun8.. ••••••••••••••• _ ••••••• , <I) .5114 .5385 .5019 .5658 .5ti2l .5596 .5614 .5593 
Iuly ••••••••••••••• ; •••••••• _ .4198 .S072 .53'rl .6052 .5663 .5621 .5596 .5604 .55IOJ 
August •••••••••••• " ••••••••• .4181 .5140 .5325 .5176 .5670 .5615 ".5597 

.5596 r .5581 
September ••••••• _ •••••••••• .4246 .5164 .5319 .5151 .5659 .5607 .5599 .5607 .5599 
October _ •• _ ••••••••••••••••• .4392 .5178 .5298 .5183 .5651 .t607 .5603 .5634 .1i622 
November ••••••••••••••••• _ .4547 .5201 .5173 .5311 .5663 .5598 .5607 .- .0621 
December ••••••••••••••••••• .4686 .5301 .5086 .5399 .5663 .5594 • 5673 .5625 • .5607 

a Not .. aIlab) .. 
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The same circulating media found in the Straits Settlements are 
current also in the Federated Malay States of Perak, Selangor, Negri 
SembilllB, and Pahang and in the Unfederated States of Johore, Kedah, 
Perlis, KelantiIi, and Trengganu. 

BRITISH OCEANIA 

In the British Fiji Islands the monetary unit is the pound sterling, the 
par value of which is $4.8665 United States currency. (See United 
Kingdom, p. 174, for exchange rates, etc.) The currency is the same as 
that of England. There also are current colonial government notes 
and private bank notes; these, at the end of 1928, totaled £432,000 
and £900, respectively. All accounts are kept in sterling. Ex
change is quoted on London, there being a small spread. 

BRITISH WEST INDIES 

B&.BUUs,. BAlIBADOS,. BERMUDA. JAMAICA. TRINIDAD n"D TOBAGO. AND WINJ). 
WAllO n"D LEE WAllO ISLL,,-ng 

The unit of currency in all the islands of the several British West 
Indian groups is the pound sterling, the par value of which is $4.8665 
United States currency. (See United Kingdom, p. 174, lor exchange 
rates, etc.) 

Bahama&.-Aceounts are kept in sterling, but United States 
money circulates freely. The Government has issued local currency 
notes of £1 and 10 and 4 shillings; the amount in circulation on 
January 10, 1929, was about £110,000, and the note-guaranty fund 
consisted of coin to the value of £36,700 and investments to the value 
of £80,500. Bank of England notes also are current. 

Barbado3.-Aceounts are kept in sterling. British silver coins are 
, unlimited legal tender and constitute the principal medium of circula
tion. Little gold is available. There is also a local dollar paper 
currency, the exchange value of which is fixed at 4.80 to the pound 
sterling. 

Bermuda.-Little gold is in circulation. Apart from the metallic 
currency, the principal circulating medium is the £1 and lOs. notes 
of the Bank of England and the Bermuda Government; the legal 
limit to the latter is £40,000. A considerable quantity of United 
States notes also is in circulation, being largely nsed for remittances 
to the United States. 

Jamaw.-Br:;;ish eoins, gold and silver of all denominations, are 
legal tender; also United States gold coins, the exchange value being 
based on the United States dollar as equivalent to 45. Id. Jamaica 
minor coins-penny, half-penny, and farthing-also are in circulation. 
On March 31, 1928, Government currency notes (which are legal 
tender under section 5 of law No. 27 of 1904) amounted to £87,000; 
on the same date the note-guaranty fund was £92,600. , 

Trinidad and Tobago.-British currency and United States gold are 
legal tender. There is no colonial coinage, but the Government issues 
1 and 2 dollar notes (45. 2d. and Bs. 4d.) and I,OOO-dollar' notes. 
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Windward and Leeward Islands.-British currency and United 
States gold are legal tender. In many of the.islands trading accounts 
are kept in dollars and cents at .the ratio of 4.80 to the pound sterling, 

BULGARIA 

Bulgaria's monetary· unit is the lev (plural, leva) of 100 stotinki 
(centime:.), representing 12.0773 milligrams of gold 0.900 fine (10.-
8696 milligrams of fine gold), the par value of which is $0.00722 United 
States currency. The lev was stabilized under the law of November 
22, 1928; stabilization was effected at the actual rate of exchange 
maintained for the preceding four years. Stabilization was made 
possible by the 7~ per cent loan dated November 15, 1928, for $13,-
000,000. This loan was authorized and approved by the Council of 
the League of Nations. The former lev represented 322.58 milligrams 
of gold 0.900 fine, the par value of which was the same as the French 
franc, $0.192948. '. . 

The principal circulating medium, apart from subsidiary coins of 
silver and nickel, in lev and stotinki denominations is the notes of the 
National Bank of Bulgaria. The legal minimum reserve requirement 
is 40 per cent gold and foreign exchange against notes and other de
mand liabilities. According to article 10 of the law made effective 
January 1,1927, the bank must raise its discount rate whenever the 
reserve falls below 33~ J>er cent. 

Bulgaria was nominally an adherent of the gold standard, which 
was adopted in 1893; its currency, in the main, corresponded to that 
of the Latin Monetary Union. lo 

The National Bank of Bulgaria, founded in 1879, was given the sole 
right of note issue in 1885; its original capital was 2,000,000 leva, 
provided by the Government. The bank was reorganized on January 
1, 1927, in accordance with a special act the main provisions of which 
are: The bank becomes exclusively a bank of issue of a special legal 
character and is intrusted with ~he safeguarding of the national cur-· 
rency. Its duty is to maintain the value of notes issued on a gold
exchange standard. The share capital is to be increased from 500,-
000,000 leva (1924) to 1,000,000,000 leva. By a decree of the Repa
rations Commission, the issue of paper money is not to exceed 4,700,-
000,000 leva. At the end of December, 1929, the outstanding note 
circulation of the B~ of Bulgaria amounted to 3,609,000,000 leva. 
On the same date the gold reserve {in terms of the new lev) totaled 
1,389,000,000 leva and foreign assets 1,307,000,000 leva. 

From 1900 to 1912 the lev was practica.lly at par. Minor fluctua
tions in 1913 and the beginning of 1914 reflect unstable condi~ons 
during the Balkan Wars. The lev did not fa.ll sharply until 1~19, 
chiefly owing to increased note circulation, representing, for the mQst 
part, loans by the National Bank to the State. \ 

BASIS OF STATISTICS 

Rates given in Tables 17 and 18 represent: For 1910-1918, Sofia on, 
Vienna (kronen converted; see Austria, p. 13); 1919-1921, Sofia o~ 
New York; 1922-1929, noon buying rates for cable transfers, New 
York on Sofia. The rates from 1910 to 1921 are those quoted in Le 

II Formation of the LatiD Monetary Union Is discussed on p. 15. 
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Bulletin Mensuel de Statistique of July, 1927; from 1922 to 1929, 
those quoted by the Federal Reserve Board. Averages from 1922 to 
1929 are as computed from daily rates by the Federal Reserve Board. 
Quarterly averages are computed from monthly averages. 

For conveJ,"Sion purposes the par value ($0.193) may be used from· 
1900 to 1909. 

TABLE 17.-YEARLY AVERAGE EXCHANGE RATES OF THE BULGARIAN LEV 

Year Average 
rate Year Average 

rate 

1909. ___________________ '$0. 1930 1916 _________________ ._ $0.1581 
1910 ___________________ • .1926 1917___________________ .1240 
1911____________________ .1930 19I5___________________ .1276 
1912____________________ .1930 I' 1919___________________ .0427 
1913____________________ .IS79 1920___________________ .0163 
IDI4___________________ .1717 1921_._________________ .00887 
1915____________________ .1472 1922___________________ .00688 

'Nominal. 

Year 

1923 __________________ _ 
1924 __________________ _ 
1925 __________________ _ 
1926 __________________ _ 
1927 __________________ _ 
1928 __________________ _ 
1929 __________________ _ 

Average 
rate 

$0.00884 
.00728 
.00732 
.00721 
.00724 
.00721 
.00722 

TABLE IS.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OF THE 
BULGARIAN LEv 

. . 
Period 1921 1922 1923 1924 1925 . 1926 1927 j 1928 1929 

--,1-

~'::D~U~~~~::::: <'l $0. 00697 $0.00662 $0.00728 $0. 00733 $0.00709 $0. 00724 $0. 00722 $0.00720 
(I) .00706 .00916 .00723 .00732 .00723 .00724 .00720 .00721 Tbird quarter. ______ $0.00885 .00673 .01034 .00729 .00733 .00726 .00724 .00721 .• 00722 Fourtb quarter ______ .00691 .00677 .00918 .00733 .00729 .00726 .00723 .00719 .00724 

laouary _ • ___________ 
<'l .00710 .00695 .00714 .00734 .00701 .00723 .00723 .00719 February ____________ <'l .00693 .00637 .00732 .00732 .00705 .00724 .00721 .00720 Marcb. ______________ 
(.) .00688 .00654 .00738 .00734 .00720 .00725 .00722 .00721 

~:~-:::::::::::::::: (ll .00690 .00774 .00728 .00732 .00723 .00725 .00721 .00721 
(.) .00693 .00798 .00723 .00732 .00724 .00724 .00719 .00721 luoo_. ______________ . 
tI) .0Ir.36 .01175 .00717 .00732 .00722 .00722 .00720 .00722 

Joly ________________ : 
.00955 .00729 .01185 .00724. .00734 .00727 .00723 .00721 .00721 August ______________ 
.00880 .006S2 .00958 .00733 .00733 .00726 .00723 .00721 .00722 Septembu ___________ 
.00759 .00638 .00959 .00731 .00731 .00725 .00725 .00721 .00722 Octobu ____________ 
.00681 .00648 .01015 00732 .00729

1 

.00726 .00723 .00720 .00724 N ovem bu __________ 
.00670 .00684 .00922 .00733 .00728 .00727 .00723 

•
00719

1 
.00724 Decembu _________ 

.00722 .00700 .00616 .00734 .00729 .00724 .00724 .00719 .00723 

'Not available. 
CANADA 

The Canadian dollar of 100 cents, representing 1.6718 grams of 
gold 0.900 fine (1.5046 grams of fine gold), is the exact equivalent of 
the United States dollar and its par value is the same ($1). This unit 
was adopted by Canada in 1853. At the same time the British pound 
sterling was made legal tender at 4.8665 Canadian dollars. A law 
requiring all Government accounts to be kept in dollars and cents 
came into force in the Provinces of Canada on January 1, 1858; the 
formal adoption of decimal currency in Canada dates from that time. 
After confederation, the uniform currency act of 1871 extended the 
decimal currency throughout the DOlninion, the British sovereign 
being made legal tender for 4.86~ Canadian dollars and the United 
States eagle for 10 Canadian dollars. 

METAUIC CURRENCY 

Gold.-Gold is used to an insignificant extent as a circulating 
medium in Canada, its monetary use being practically confined to 
reserves, but 5 and 10 dollar gold pjpces have been coined.; these were 
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first issued in 1912 under the currency act of 1910. By the same act, 
British gold coin and the 5-dollar, 10-dollar, and 2O-dollar gold coins 
of the United States were made legal tender. 

Token currency.-Canadian silver dollars to contain 23.3276 grams 
(360 grains troy) of silver 0.925 fine were authorized by the currency 
act of 1910, but no dollars of this fineness have been struck by the 
mint. Silver 50, 25, 10, and 5 cent ])ieces, of weight proportionate 
to their respective fractions of the dollar and of the same fineness, 
are in circulation, but by the statutes of 1920 the standard of fineness 
was reduced to 0.800 and coinage since that date has been to the 
new standard. Coining of the silver 5-cent piece was discontinued 
in 1921 in favor of the nickel 5-cent piece weighing 4.5359 grams 
(70 grains), and a number of these coins have appeared. 

DOMINION NOTES 

Mter confederation, by act of 1868 authority was given for the 
issue of Dominion notes to the extent of 8,000,000 Canadian dollars. 
The gold reserve was fixed at 20 per cent up to a circulation of 
5,000,000 dollars; beyond that, 25 per cent was required. Vanous 
changes were made by later legislation both in the size of the note 
issue and in the reserve ratio until 1880, when the basis of the present 
standard-a reserve of 25 per cent in gold and guaranteed debentures, 
three-fifths of which must be gold-was established. Under the 
Dominion notes act, 1914, the Dominion Government is authorized 
to issue notes not exceeding 50,000,000' Canadian dollars against a 
25 per cent gold reserve. In addition, by "An act respecting the 
issue of Dominion notes," the Dominion Government in 1915 was 
authorized to issue notes up to 26,000,000 Canadian dollars without 
any gold reserve, 16,000,000 dollars of the notes to be against certain 
specified Canadian railway securities guaranteed by the Government. 

Further, the finance act of 1923 perpetuates the provisions of 
the finance act of 1914. Part IT, paragraph 5, of this law reads: 

At any time when there is no proclamation in force under the authority of 
paragraph (a) of section 4 of this act, the Minister may make advances to the 
chartered banks and to the savings banks to which the Quebec savings banks 
act applies by the issue of Dominion notes upon the pledge of the securities 
hereinafter mentioned: . 

(a) Treasury bills, bonds, debentures, or stocks of the Dominion of 
Canada, Great Britain, any Province of Canada, and of any British possession; 

(b) Public securities of the Government of the United States; 
(c) Canadian municipal securities; 
(d) Promissory notes and bills of exchange secured by documentary 

title to wheat, oats, rye, barley, com, buckwheat, flax, or other commodity; 
(e) Promissory notes and bills of exchange issued or drawn for agricul

tural, industrial, or commercial purposes and which have been used or are 
to be used for such purposes. 

These advances shall be for a period not exceeding one year and interest 
thereon shall be payable at such rate as may from time to time be fixed by the 
Treasury Board. 

Thus the Treasury statement of December 31, 1929, reads (in 
Canadian money): Dominion notes outstanding, 234,287,000 dollars; 
gold reserve, 62,757,000 dollars; loans to banks (under finance act), 
112,900,000 dollars. 

BANK NOTES 

Dank notes represent the principal circulating medium in Canada. 
Under the Canadian bank act of 1881 the banks are authorized to 
issue notes of the denominations of 5 Canadian dollars and multiples 
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thereof to the amount of their paid-up capital. These notes are 
not legal tender in normal times. In addition, during the period 
of the movement of crops (September 1 to· February 28) the banks 
may issue "excess" circulation ~ the amount of 15 per cent of their 
combined capital and "restor reserve" funds. In the event of war 
or panic, the Government may permit the "excess" to run the entire 
year. ·The banks pay interest on this excess at 5 per cent. If a 
bank desires to extend its circulation, it may also do so by depositing 
dollar for dollar in gold or Dominion notes in the central gold reserves. 
In case of insolvency, the notes of a bank are the first lien upon its 
assets; they are further secured by the bank circulation redemption 
fund, to which all banks contribute on the basis of 5 per cent of their 
average circulation not covered by gold or Dominion notes deposited 
in the central gold reserves established in 1913. 

The bank act contains no specific provisions as to the amount 
of gold to be held a~ainst either note circulation or general liabilities 
of a bank. It reqUIres, however, that 40 per cent of whatever cash 
reserves a bank finds it expedient to carry shall be in Dominion 
notes. A second provision instructs· the Minister of Finance to 
arrange for the delivery of Dominion notes to any bank in exchange 
for specie. The other cash element in bank reserves is specie in hand. 
In addition to this cash on hand, Canadian banks carry other kinds 
of assets which are regarded as reserves-(l) cash balances in banks 
outside Canada, (2) call and short loans in New York (the favorite 
call-loan market), and (3) readily marketable securities. 

Government notes are of denominations of 25 cents and 1, 2, 4, 
5, 50, 100, 500, and 1,000 Canadian dollars. In addition "special 
notes" of the denominations of 500,1,000,5,000, and 50,000 Canadian 
dollars (first emission of the last-mentioned, September, 1918) are 
issued for use between banks only, the purpose being to safeguard 
against theft. 

BASIS 01' STATISTICS 

The Canadian dollar was practically at par from'1900 to 1914; 
fluctuations since 1914 are given in Tables 19 and 20. The basis is 
as follows: 1915-1918, sight drafts, Montreal on New York; 1919-
1929, noon buying rates for telegraphic transfers, New York on Mont
real. From 1915 to 1918 the averages are computed from monthly 
averages of daily rates; from 1919 to 1929, yearly and monthly av
erages are as computed from daily rates by the Federal Reserve Board. 
Quarterly averages are computed from monthly averages. 

TABLE 19.-YEARLY AVERAGE EXCHANGE RATES OF THE. CANADIAN DOLLAR 

Year Average I 
rate Year 

1914 •••••••••••••••••••• 1$1.0000 1920 ••••••••••••••••••• 
IVI5.................... .9957 11121 ••••••••••.•••••.•. 
1916.................... .1l98O '922 ••••••••••••••....• 
1917.................... .9982 1923 •••••••.•••.•...... 
1918.................... .9834 1924 .••••••.•.•..•••••. 
lVIV.................... .9660 1926 •••••••••••••••••.• 

Average 
rate 

$O.8921l 
.8965 
• 9848 
• 9804 
.98;3 
.9996 

Year 

1926 ••••••••••••••••••• 
1927 ••••••••••••••••••• 
19:111. •••••••••••••••••• 
1929 •••••••• ~ •••••••••• 

Average 
rate 

$0.9999 
.9997 
.9991 
.9926 
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TADLE 20.-QUARTERLT AND MONTHLY AVERAGE EXCHANGE RATES OF THE 
CANADIAN DOLLAR 

Period '1919 1920 1921 1922 1923 Ll4 

First quarter • _____________________________ 
$0.9798 $0.8913 $0.8784 $0.9000 $0.9861 $0. 9708 Second quarter ____________________________ 

.9725 .8995 .8916 .9846 .9i87 .9828 Third qullrter. ____________________________ 

.9626 .8903 .8928 .9953 .9758 .-Fourth quarter ____________________________ .9502 .8881 .9189 .9985 .9809 .9\187 
January ___________________________________ 

.9797 .9151 .8764 .9482 .9909 .9736 

r::~=_::::::::::::::::::::::::::::::::: .9805 .8650 .8807 .9631 .9867 .96114 
.9792 .8938 .8i80 .9686 .9806 .9695 ApriL ____________________________________ 
.9746 .9161 .8906 .9776 .9802 .9809 May ______________________________________ 
.9716 .9004 .8965 .9879 .9794 .9830 J une ______________________________________ 
.9712 .8819 .8876 .9884 .9766 .9844 

July. ______________________________________ 
.9661 .8808 .8820 .9892 .9742 .9926 August ____________________________________ 
.9584 .8864 .8978 .9975 .9767 .9\185 September ________________________________ 
.9633 .11037 .8985 .9993 .9765 .99114 October ___________________________________ 
.9638 .11085 .9139 1.0008 .9855 .9997 N ovem ber ________________________________ .9586 .8927 .9151 LOOO3 .9813 .99\18 December _________________________________ 
.9281 .8632 .9277 .9945 .9759 .9965 

Period 1925 1926 1927 1928 1929 

:~~~~"!"Jei~::::::::::::::::::::::::::::::::::::: $0.9981 $0.9969 $0.9986 $0.9988 $0.9900 
.9998 1.0007 1.0003 .99110 .9923 Third quarter _______________________________________ 

1.0002 1.0014 .9995 .99114 .9939 Fourth quarter ______________________________________ 
1.0004 L0004 1.0005 .9992 .9876 

January ______________________________ • ______________ 
.9969 .9980 .9984 .9982 ;9975 February ___________________________________________ 
.9986 .9965 .9984 .9981 .9964 March ______________________________________________ 
.9987 .9963 .99110 Loooo .9940 April ________________________________________________ 
.99114 1.0004 1.0009 1.0003 .9924 May ________________________________________________ 

1.0000 1.0007 L0006 .9991 .9930 'Juno ________________________________________________ 
Loooo LOOI0 .99114 .99i6 .9916 

July ____________ " ________________________________ . ____ 
1.0003 LOO13 .9985 .9979 .9948 August. ____________________________________________ 
LOOO3 1.0014 .99114 1.0000 .-September ______________________ • ___________________ 
.9999 1.0014 1.0005 1.0004 .9924 October _____________________________________________ 

1.0009 L0007 1.0011 .9997 .9883 November ___________________________________________ 
1.0008 1.0013 LOO14 Loooo .9838 December ___ • _______________________________________ 
.9996 .9993 .9900 .9979 .9907 

CEYLON 

Ceylon's monetary unit is the silver rupee of British India (par 
$0.36499 United States currency), legal tender for any amount. (See 
British India, 1;>. 29.) There are also the half-rupee, the quarter
rupee, and subSIdiary coins of cent denominations. (In British India 
the subsidiary coins are the anna, pice, and pie.) 

The principal circulating medium consists of the Ceylon Govern
ment currency notesz...issued in denominations of 1, 2, 5, 10, 50, 100, 
and 1,000 rupees. These notes are legal tender for any amount. 
Their emission was authorized by the Ceylon paper currency ordi
nance, No. 32 of 1884, as added to and amended by ordinances Nos. 
12 of 1886, 13 of 1901, 6 of 1903, 11 of 1909, 33 of 1914, and 1 of 1917. 
These notes on December 31, 1928, amounted to 57,416,000 rupees, 
as against 62,471,000 rupees at the close of the preceding year. 

The exchange value of the rupee in Ceylon is fairly close to that of 
the Indian rupee; however, as there is more than a shade of difference 
in some years, the average rates of the rupee in Ceylon are given in 
Table 21 for such years as are available. These rates have been taken 
from the Ceylon Blue Book. 

The basis for the rates as given is as follows: 1902-1914, demand 
drafts on London at the National Bank of India (Ltd.); 1915,1916, 
demand drafts on London at the Mercantile Bank of India. (Ltd.); 
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1917, demand drafts on London at the Hong KODg.& Shanghai Bank
ing Corporation. Since 1918 both buying and selling rates are given. 
From 1918 to 1926, the rates are as quoted by the Mercantile Bank of 
India (Ltd.); for 1927, by the Chartered Bank of India, Australia, and 
China; for 1928, by the Hong Kong & Shanghai Banking Corporation. 
All of the rates are as quoted in pence, converted in accordance with 
the fluctuations of the pound sterling. (See United Kingdom, p. 175.) 

TABU 21.-YZARLT AVEBAGB ExCllANGB RATES 0 .. TUB RUPEB IN CEYLON 

Year I 

1!lO2. _______ • ______________ _ 
1!rlI ____________________ _ 
1\I0Il _______________________ ._ 
I'<IT.' •• ____________________ _ 
1\O)j ___ • ____________________ _ 

,~'O_Il' ________________________ _ 
1913 •••• ___ • ____ • ______ ••• ______ _ 
1914. _______________ ._ •• ______ _ 

~::t:_ -.-:::::==::= :-= 

so. 3244 
.3251 
.:1:161 
.3258 
.3ZI1 
.32<11 
.32!'4 
.3290 
.311)9 
.32'!7 
.32S3 

Year 

1918. _______________ • ____ _ 
1919 _____________ _ 
192IL _____________ _ 
1921. _______________ _ 
192L. ______________ _ 
1923. ______________ _ 
1924. _________________ _ 
1925... _______________ _ 
1926 _____________ _ 
1927 _________________ _ 
l!I28.. ______________ _ 

I For tbe )'Mn 19Ot, lllOS,. 10, 1910. 8Dd 1912 DO nte is quoted. 
• Fisnll ,...... _in« ]""" 30. 
• Buyinc 8Dd .. lliDc nus _ aftilable.. 

CHILE 

so. 3550 
_3934 
_3767 
(J) 
_2904 
.3132 
_3'lf11 
_36i1I 
_3661 
.3&7 
_ 3659 

so. 3-;20 ..3681 
(J) 
.:!879 
.31~ 
~3175 
.36113 
.3637 
• ami 
.36U 

On October 14, 1925, Chile adopted the peso (plural, pesos; sym
bol, $) of 100 centavos, representing 203.395 milligrams of gold 0.900 
fine (183.057 milligrams of fine gold) and having a par value of 6d., 
or $0.12166 United States currency, as its monetary unit. The 
condor, the equivalent of 10 pesos (written $10 m,4.-that is, moneda 
legal, or "lawful money"), represents 2.03395 grams of gold 0_900 
fine. The terms "peso" and "condor" may be used indiscrimina telv 
in public or private financial obligations. A new gold currency, 
consisting of coins of 20 and 40 pesos, is now being minted in accord
ance with the law of November 27,1928. A decree of December 31, 
1926, modified the silver-coinage specifications. Subsidiary coins are 
of silver and nickel-copper in peso and centavo denominations. 

CENTRAL BAN)[ 0. CBILB 

The Central Bank of Chile (Banco Central de Chile), establislied 
by tha law of August 21, 1925, opened for business on January 11, 
1926.' The bank took over the fiduciary circulation and issues its 
own notes, which henceforth are to be the only paper money (indicated 
by the abbreviation m/c, that is, moneda corriente or "current 
money") in circulation. All of the paper money is convertible into 
gold at 6el. per peso or, at the option of the bank, into demand drafts 
or 3 days' sight drafts on London or New York, payable in gold. 
The conversion fund of the Government, comprising the stock of 
gold which had been accumulated over a long period of vears to 
provide for the ultimate redemption of the fiduciary issues, was turned 
over to the bank. 

The legal minimum reserve requirement is 50 per cent gold and 
foreign exchange against notes and deposits; for<lign exchange may
consist only of demand deposits payable in New York or London. 
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The bank is specifically authorized, subject to a tax, to permit the 
reserve ratio to fall below the legal minimum. 

TREASURY·NOTE ISSUE 

From 1895 to 1898 Chile was on a gold basis, the unit of currency 
being the gold peso, par 18d., or 10.365. From 1898 down to the 
latter part of 1925 inconvertible paper money was the principal 
circulating medium. This paper money consisted of various note 
issues which, in all, amounted to 150,000,000 pesos in 1907. 

There was no further note issue until 1914, when the outbreak of 
the W orId War introduced disturbances which so affected generally 
all branches of business and finance that a larger supply of currency 
was necessary. On Au~st 3, 1914, there was passed law No. 2912, 
which provided for the ISSue of vales del tesoro, or treasury notes of 
high denominations, to banks which secured such circulation by the 
deposit of mortgage or other approved bonds. This measure, how
ever, was made use of only sparingly. In 1920 Government financial 
stringency became oppressive, and law No. 3772 authorized a further 
issue of these treasury notes, which amounted to 76,092,000 pesos 
at the end of 1921. On March 12, 1929, there was 1,396,000 pesos 
of these notes outstanding. 

NITIlATE ADVANCES 

In the latter part of 1914 an entirely new form of currency, which 
might be called "nitrate advances," was introduced. The procedure 
was somewhat as follows: The producer would have a mortgage 
drawn up in favor of the Government upon a quantity of his product 
(nitrate) stored at the seacoast or at his plant in the interior. With 
evidence of this, and with other necessary documents, he would draw 
upon the national treasury at 180 days' sight (since the duration of 
each credit was fixed at six months) and either discount this draft 
with a bank or, by going direct to the treasury, obtain the net pro
ceeds in treasury notes issued especially for the purpose. Law 
No. 3795 of September, 1921, modified somewhat the procedure of 
advances -to nitrate producers and changed the designation of the 
corresponding paper money from "treasury notes" to "fiscal bills." 
These notes, representing nitrate advances, reached their peak in 
1920, totaling 75,895,000 pesos. At the close of 1927 they had 
practically disappeared, amounting to only 765,000 pesos of 6d. 
(2415,000 pesos of 18d.). 

NOTE CReULATION-EXCHANGE RECOVERY 

The total amount of notes in circulation on March 12, 1929, was 
374,366,000 pesos; of this sum, bank notes represented 358,195,000 
pesos. On the same date, reserves totaled 474,573,000 pesos, of 
which 60,700,000 pesos was actual gold. The reserve ratio on this 
date (against notes and deposits) was 93.49 per cent. 

Since no par value existed for the paper peso in terms of foreign 
currencies, it was subject to violent fluctuations, caused largely by the 
increase or decrease in exports of nitrate of soda, which, indirectly, 
brought on currency inflation. Following the slump in 1914 and 1915, 
recovery began in the latter year with a great increase in e:qwrts of 
nitrate of soda. During the last quarter of 1918 and for the three 
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subsequent years the nitrate trade suffered a. severe depression. 
Since the Government obtained more than 50 per cent of its revenues 
from the export duty on nitrate, the inactivity of the nitrate industry 
in 1919, 1920, and 1921 resulted in large Government deficits, which 
were covered by fiduciary issues. Early in 1922 the nitrate trade 
revived 'and this was reflected in exchange recovery. However, in 
1924 and 1925, owing to political disturbances, exchange again 
depreciated. 

BASIS 01' STATISTICS 

The basis for the average exchange rates as given in Tables 22 and 
23 is: 1900-1918, Santiago on London (pence converted; see United 
Kingdom, p. 175); 1919-1929, noon buying rates for cable transfers, 
New York on Santiago. From 1900 to 1918, the averages are com
puted from monthly averages; from 1919 to 1929, the averages are as 
computed from daily rates by the Federal Reserve Board. Quarterly 
averages are computed from monthly averages. 

For conversion purposes, the rates given are applicable only for 
financial transactions other than official trade statistics. Such 
statistics, from 1900 down to the stabilization of the currency in 1926, 
were expressed in pesos of 18d., which naturally fluctuated with the 
pound sterling. Certain statistics for earlier years have in recent pub
lications been converted by the Government itself to the basis of the 
peso of 6d. Since stabilization the peso of 6d. may be used; 

TABLE 22.-YEARLY AVERAGE EXCHANGlil RATES OF THE CHILE AS PESO 

Yeer 

1000 •• _________________ _ 

1901. ______ .......... .. 
1002 •• _ ........ __ ..... .. 
1003 •• _ ........... _ .. _ .. 
1004. __ ............... .. 
1005. __ ...... _ .. __ .. _ .. . 
1\106. _ •• _ ............. .. 
1007 .. __ .. _ ........... _. 
1908 .......... _ ....... .. 
1009 •• _ ................ _ 

Average 
rate 

$0.3407 
.3219 

:~~I • 3321 
• 3169 
• 2915 
• 2586 
.1952 ' 

• 2186 1 

Year 

1910 ............ ~ .... .. 
1911. .. __ ........... __ _ 
1912 ... _ ...... __ ...... _ 
1913 ....... _ ......... .. 
1914 ............... _ .. _ 
1915 ................. .. 
1916 ................. .. 
1917 ••••••••••••••••••• 
1918 ........... ___ .... . 
IUI9 •• _ .............. .. 

Average 
rate 

$0.2186 
.2155 
.2053 
.1977 
.1833 
.1634 
.1878 
.2522 
.2800 
.2256 

Year 

1920 .................. . 
1921 .................. . 
1922 .................. . 
1923 .................. . 
1924 .................. . 
1925 .................. . 
192R .......... _ ....... . 
1927 .......... ~ •••••••• 
1928 ••••••••••••••••••• 
1929 ................. .. 

Average 
rote 

$0.1845 
.1206 
.1222 
.1224 
.1054 
.1160 
.1208 
.1207 
.1215 
.1206 

TABLE 23.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OF THE 
CHILEAN PESO 

Period 1914 1915 1916 1917 1918 1919 1920 1921 

I------I---------
~=n~~u;;.:::::::::::::::: $0.2282 $0.1500 $0.11\85 $0.2216 $0.2842 $0.2771 SO. 2116 $0.1449 

.2356 .1588 .1739 .1303 .3271 .2565 .1998 .1100 
Tbird quarter ................. .2295 .11164 .1005 .2706 .3299 .1882 .1800 .1046 
Fourth quarter ................ .1865 .1769 .2175 .2883 .2414 .1933 .1460 .11lS 

18nuary ....................... .2188 .1485 .1691 .2310 .2771 .2584 .2074 .14.12 
Febru8ry •• __ ................. .2310 .1501 .1673 .2210 .2756 .2770 .2133 .1440 
Marcb ........................ .2348 .1541 .1691 .2128 .3000 .2960 .2140 .1476 
April .......................... .2371 .1837 .1707 .2143 .3104 .2640 .2126 .1298 
May .......................... .2333 .1559 .1726 .2316 .3308 .2474 .1970 .1187 
lun ........................... .2364 .1568 .1785 .2449 .3401 .2580 .1898 .1086 

July ........................... .2318 .1564 .1835 .2498 .3346 .1935 .1911 .1044 
August .• , ..................... .2211 .1624 .1856 .2621 .3288 .1818 .1810 .1024 
September •••••••••••••••••••• .2356 .1785 .2022 .2998 .3262 .1894 .1679 .1071 
October .. __ ................... .1906 .1793 .2081 .2848 .2730 .2007 .15-';9 .1173 
Nov.mber .... _ ............ __ .1845 .1784 .2143 .2870 .2359 .1920 .1400 .1164 December ..... _ .. _ .. ___ ...... .1845 .1731 .2301 .2870 .2152 .1873 .1422 .1078 
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TABLE 23.--QUARTERLl' AND MONTHLY AVERAGE EXCHANGE RATES OP THE 
CHILEAN PEso-Qontinued 

Period 1922 1923 1924 1925 1926 1927 1926 1929 
--------------First quarter ______ • __ ••••• ____ $0.1064 $0.1249 $0.1009 $0.1110 $0.1208 $0.1201 $0.1221 $0.1206 

Second Quarter .. __ ... ____________ .1193 .1284 .1070 .1130 .1207 .1202 .1220 .1205 Third quarter _________________ .1348 .1241 .1018 .1187 .1210 .1204 .1210 .1205 Fourtb quarter ________________ .1280 .1116 .1122 .1214 .1206 .1219 .1207 .1208 
January _______________________ 

.1013 .1282 .1036 .1135 .1204 .1202 .1221 .1206 February _____________________ 

.1040 .1199 .1013 .1084 .1212 .1200 .1221 .120. Mareb ________________________ .1140 .1267 .0977 .1110 .1208 .1200 .1221 .1206 A pri!.. ________________________ .1128 .1231 .1054 .1117 .1212 .ll'O.3 .1220 .1206 May __________________________ 

.1187 .1282 .1097 .1140 .1204 .1202 .1219 .1204 1 une __________________________ 

.1264 .1340 .1060 .1132 .1204 .1202 .1220 .1204 July ___________________________ 

.1297 .12113 .1011 .1169 .1205 .1202 .1214 .1204 August ________________________ 
.• 1375 .1221 .1000 .1191 .1212 .1203 .1208 .1206 September ____________________ 
.1373 .1238 .1044 .1202 .1213 

.1207\ 
.1209 .1206 October • ______________________ 

.1361 .1175 .lI05 .1206 .1210 .1217 .1208 .1207 November _ ~ __________________ .1238 .lI08 .1127 .1210 .1205 .1218 .1206 .1208 December _____________________ 

.1241 .1066 .lI33 .1216 I .1204 .1221 .1207 .1209 

CHINA 

Many varieties of coins are in circulation in China, also notes of 
several foreign national banks and provincial Chinese banks. 

Yuan Shihrkai dollar.-The theoretical standard coin of China is 
the Yuan Shih-kai dollar, commonly known as the Yuan dollar or 
simply the yuan. This coin (about 26.8567 grams [414.46 grains] of 
silver 0.890 fine), bearing the image of President Yuan Shih-kai, began 
to be minted in 1914. Up to March, 1920, 383,903,000 Yuan dollars 
had been minted. They are now widely circulated in the Northern 
Provinces and the Yangtze V &11ey. 

THE SEVERAL TAELS IN COMMON USE 

Haikwan or customs tael.-The word "tael" signifies a weight and, 
by extension, also a medium of currency in silver. The word "tael," 
however, is not Chinese; it is derived either from the Malayan word 
"tahil" or from the Indian word" tola." The Chinese word for" tael" 
is "liang," meaning a certain measure of weight. 

All duties levied by the Maritime Customs are calculated in the 
haikwan tael, which is an arbitrary standard of currency not used 
for commercial or business transactions of any other kind. In theory 
it is a pure silver tael weighing about 37.797 grams (583.3 grains). 
The haikwan tael is entirely a money of account, duties being paid, as 
a matter of fact, in the local currency of the port at a rate of exchange 
established on the opening of the customhouse at each port. The 
exchange rates of thehaikwan tael in foreign currency are fixed each 
month by the customs authorities. Par in terms of the United States 
dollar varies with the price of silver. 

Tsaoping or Shanghai tael.-The Tsaoping or Shanghai tael is the 
tael in general use in Shanghai, in which foreign exchange rates are 
quoted by the banks. This tael contains 35.332 grams (545.25 grains) 
of silver 0.980 fine. Par in terms of United States dollars varies 
with the price of silver. 

Other well-known taels circulating in China are the Tientsin tael, 
the Peking or Kungfah -tael, the Hankow tael, and the Chefoo tael. 
Exchange values of these are not at hand. 

POPULARITY OF DOLLAR COINS 

The silver dollar coin has become very popular in China and e~joys 
an extensive circulation throughout the entire country. The Kem
merer Commission (composed of American experts invited by the 
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Chin".se Govemment to advise upon financial matters) has recently 
recommended the gradual adoption of the gold standard, with a silver 
coin, to be called a. "sun" and to have a par value of $0.40 United 
States currency, as the monetary unit. 

In addition to the Yuan dollar, there are now in circulation the 
Hong Kong dollar, the British dollar, and the Mexican dollar. The 
Hong Kong dollar and British dollar each contain 26.957 grams (416 
grains) of silver 0.900 fine; the Mexican dollar, 27.07 grams (417.74 
grains) of silver 0.9027 fine. The Hong Kong dollar and British 
dollar have the same exchft!lge value. The Hong Kong dollar is con
fined more or less to Hong Kong and its vicinity. The British dollar 
became popular in North China, where it was imported in considera
ble quantities until 1914, when it had to make way for the Yuan 
Shih-kai dollar. It is reported that the Mexican dollar is fast dis
appearing from China, circulation thereof being now confined to the 
Shanghai district. The par value of thes& coins, in terms of United 
States dollars, varies with the price of silver. 

BASIS 01' STATISTICS 

The basis for the exchange rates given in the tables following is as 
follows: 

For tM Shanghai tael: 1900-1918, official quotations, bank's selling 
rate on London for cable transfers (pence converted to United -States 
dollars; see United Kingdom, p. 175, for the exchange value of the 
penny); 1919-1929, cable transfers, New York on Shanghai. From 
1900 to 1918 the rates are rid-points between yearly high and low 
rates; from 1919 to la,29, averages are as computed from dilily rates 
by the Federal Reserve Board. Quarterly averages are computed 
from monthly averages. 

For tM haikwan tael: 1900-1928, demand drafts on New York, as 
settled each month by the customs authorities. Yearly averages are 
computed from monthly averages. 

For tM Yuan doUar: 1922-1929, cable transfers, New York on 
Shanghai. Yearly averages are as computed from daily rates by the 
Federal Reserve Board. Quarterly averages are computed from 
monthly averages. 

For average exchange rates of the Hong Kong dollar and Mexican 
dollar, sp,e Hong Kong, p. 94. . 

TABLE 24.-YEARLY AVERAGE EXCHANGE RATES OJ' THE SHANGHAI TAEL AND 
THE HAlltW AN T AEL 

===:========~====~==========~======= 

1Il00 ••••••••••••••••••••••••••• 
1001 ••••••••••••••••••••••••••• 
1002 ••••••••••••••••••••••••••• 
11103 ••••••••••••••••••••••••••• 
1004.. •••••••••••••••••••••••••• 
1005 ••••••••••••••••••••••••••• 
1006 ••••••••••••••••••••••••••• 
1007 ••••••••••••••••••••••••••• 
11108 ••••••••••••••••••••••••••• 
1009 ••••••••••••••••••••••••••• 
1910 ••••••••••••••••••••••••••• 
1911 ••• __ •••••••••••••••••••• 
1912 ••••••••••••••••• _ •••••••• 
1913 ••••••••••••• _ •••••••••••• 
191 .... __ •••••••••••••••••••• 

Average rate 

Shanghai Haikwan 
tllel teel 

$0.6819 
.6439 
.67~ 
.5767 
.6147 
.6004 
.7200 
.66.>3 
.6818 
.6653 
.6869 
.6869 
.6616 
.6691 
.6004 

$0.75 
.72 
.63 
.M 
.66 
.73 
.8() 
.79 
.66 
.63 
.66 
.66 
.74 
.73 
.67 

Year 

1915 ••••••••••••••••••••••••••• 
1916 ••••••••••••••••••••••••••• 
1917 ••••••••••••••••••••••••••• 
1918 ••••••••••••••••••••••••••• 
1919. ~ ••••••••••••••••••••••••• 
1920 ••••••••••••••••••••••••••• 
1921 ••••••••••••••••••••••••••• 
1922 ••••••••••••••••••••••••••• 
1923 ••••••••••••••••••••••••••• 
1~ •••••••••••••••••••••••••• 
1925 ••••••••••••••••••••••••••• 
1925 ••••••••••••••••••••••••••• 
1927 ••••••••••••••••••••••••••• 
1928 ••••••••••••••••••••••••••• 
1929 ••••••••••••••••••••••••••• 

Average rate 

Shanghai Haikwaa 
tael tael 

$0.5519 
.7077 
.9187 

1.1230 
1.2984 
1.1860 
.7078 
.7493 
.7202 
.7268 
.7577 
.6842 
.6210 
• MaO 
.6842 

$O.6~ 
.79 

1.03 
1.26 
1.39 
1.24 
.76 
.83 
.80 
.81 
.84 
.76 
.69 
.71 
.114 
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TA~LE 25.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OF THE 
SHANGHAI T AEL 

P.riod 

:~~~~u;~;~~'i;':=::==:=======::====:=====:: 

1919 

$1.1839 
1.2048 
1.2R56 
1.5146 

1920 

$1.5700 

1921 1922 ~I~ ------
$0. 6984 $0. 7235 $0. 7309 $0. 7049 

Tbird Quart.r ••• _. ___ ._ ... __ .. _ .......... . 
Fourtb Quart.r .... ____ .. _ .. _; .... _ ....... . 
lanuary ______________ • __ ••• _____________ __ 
F.bruary •• __________ • _________ ... ______ __ 
Marcb. _____________________ . ___________ ._ 

U:~~::=:==:===:::===::::::::::::::::::::: luDe ______________________ • __ ..... ______ •. 

luly __________________ .............. _____ __ 
August ....... ___ .... __ ........ ______ ••• _ .. 
S.pt.mber .... ____ .. __ ...... ____________ __ 
Octob.r ..... ______ .. ______________ .. ____ .. 
November ...... ______ ._ .. ___ .. _______ .. __ 
December .. __ ••• __ •.••••.• ________ ........ 

P.riod 

1.2430 
1.1870 
1.1216 
1.1345 
1.2311 
1.2488 

1.2350 
1.3000 
1.3219 
I. 38fO 
1.5390 
1.6188 

1.2143 .6731 
1.0752 .6926 
.8962 .7654 

1.6130 .7690 
1.6100 .6840 
1.4870 .6422 
1.3840 .6730 
1.1984 .6827 
1.0605 .6635 

1.0355 .6692 
LI210 .6786 
L0690 .7300 
.9874 .7840 
.9130 .7590 
.7883 .7532 

1925 1926 

.7729 .7373 .7066 

.7726 .7017 .7342 

.7259 .7099 .7625 

.7415 .7193 .7027 

.7215 .7182 .7120 

.7075 .7553 .7000 

.7390 .7450 .6974 

.7894 .7453 .7~ 

.7903 .7217 .7137 

.7782 .7003 .7167 

.7696 .6971 .7332 

.7701 .7078 .7527 

.7485 .6995 .7698 

.7187 .7076 .7630 

.7104 .7225 .7547 

1927 1928 1929 

-------------11----------
:~~~'!:~~i.r:::::::::::::::::::::::::::::::::::::: $0.7465 $0. 7373 $0.6198 $0.6330 $0.6252 

.7453 .7161 .6231 .6531 .5954 Tbird Quarter •. __ .. ______ • ___________ .. _______ • ____ • .7744 .6886 .6;29 .6464 .5il9 Fourth quarter .. __ .. ___ .. __________________ ... __ .. __ 

.7647 .5946 .6296 .6386 .5439 
January. : _________ .. __ .... ______ .. ________ ..... _ .. __ .7534 .7475 .6167 .6375 .6312 
February ............................ __ ....... _ .. __ ._ .7526 .7374 .6378 .6311 .6220 
March ......................... ___ ... __ .............. .7336 .7271 .6050 .6305 .62"23 

U:~~:::::::::::::::::::::==:::::=:=:=::::::::::=:::: .7323 .7087 .6201 .6325 .6125 
.7426 .7178 .6217 .6644 .5962 June ___ ... _____ ., _______________________________________ .7609 .7217 .6274 .6t123 .5776 

luly. __ ...... __ ........ _ ........... ___ ........... ____ .7656 .mo .6228 .6523 .5784 
August ........................................... __ • • 7;~9 .6869 .6038 .6500 .5769 
S.ptember .............................. __ ......... __ .7847 .66f>O .6121 .6369 .5604 
Octob.r ..•• _ .......... __ ......... _ .... __ ........ __ .. .7790 .5998 .6183 .6404 .5477 November. __ • __ • __ .................. ____ •• __________ .7582 .5942 .6327 .6400 .6472 Decemb.r. ____ .... __ • _______________________________ 

.7568 .5897 .6379 .6355 .5368 

TABLE 26.-YEARLY AVERAGE EXCHANGE RATES OP THE YUAN DOLLAR 

Year Average 
rate 

1922 .. _________________ • $0.5561 
1923 .. __________________ .5262 
Ilrl4____________________ .5270 

Year Average 
rat. Year 

19'>..5___________________ $0.5691 1928 _______ •• ________ __ 
1926 _________ ._. __ ._ •• _ .4998 1929 ___ •• _. __ • _____ •• __ 
1927 ______ .. _ ••• ____ .__ .4394 

Average 
rate 

$0. 4614 
.41\10 

TABLE 27.-QU.4.RTERLY AND MONTHLY AVERAGE EXCHANGE RATES OF THE 
YUAN DOLLAR 

Period 1922 1923 1924 1925 1926 1927 1928 1929 

---------------------
:~~~u~~~~er:::==:==:::::::: $0.5415 $0.5367 $0.5058 $0.560.' $0.5531 $0. 4398 $0.4516 $0. 4486 

.5688 .5414 .51:;'<; .5579 .5278 .4404 .4676 .4276 
Third Quarter ............ ___ .. .5713 .5151 .530:1 .5814 .4932 .4314 .4655 .4100 
Fourth Quarter ........ ___ .. ___ .5398 .5108 .5567 .6767 .4253 .4470 .4602 .3596 

~!i~~:~~::::::::::::::::::: 
.6475 .5282 .5041 .5671 .5572 .4392 .4514 .4541 
.5436 .5287 .5087 .5641 .5551 .4512 .4498 .441>6 
.5335 .5531 .5046 .6490 .5469 .4290 .4537 .44ri2 

ttit:::::::::::::::::::::::: 
.5505 .5461 .5090 .5480 .5254 .4391 .4550 .4398 
.5798 .5455 .5HlO .5567 .521'5 .4370 .4729 .4280 
.5762 .5327 .5194 .5691 .5294 .4452 .4748 .4149 

luly ..... __ ..... __ •• ___________ .671!8 .5216 .5231 .5746 .5082 .4358 .4685 .41:;'<; August .... __ ... _____ .. _______ • .5705 .5107 .5307 .5767 .4984 .4263 .4685 .4136 
September _ " __ '.' ___ " __ " __ ' .5697 .5131 . 5372 .5928 .4TJI .4322 .4595 .4010 
October. __ ........ _____ .. ____ • .5564 .5110 .5515 .5915 .4254 .4406 .4620 .3911 
Novemb.r._ ........ _____ ... _. .5348 .5092 .55117 .5721 .4255 .4486 .::g~ .3920 
December ........... __ ........ .5281 .5121 .5620 .5666 .4249 .4519 .3S/i7 

-
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CHOSEN (KOREA) 

The monetary unit of Chosen is the same as that of Japan, namely, 
the yen of 100 sen, representing 833.33 milligrams of gold 0.900 fine 
(750 milligrams of fine gold), the par value of which is $0.4985 United 
States currency. (See Japan, p. 107, for exchange rates, etc.) The 
currency consists of 5, 10, and 20 yen gold pieces and subsidiary coins 
of silver, nickel, and bronze, in yen, sen, and rin denominations. 

Notes of the Bank of Chosen (which was established in August, 
1909) constitute the principal circulating medium. These notes are 
convertible. Besides issuing, under its charter, convertible notes 
on the security of gold specie, gold and silver bullion, and the con
vertible notes of the Bank of Japan, the Bank of Chosen is authorized 
to issue notes, not exceeding 50,000,000 yen, on the security of 
Exchequer bills and other reliable bills or trade paper. 

COLOMBIA 

The gold peso (plural, pesos) of 100 centavos, the equivalent of 
one-fifth of the pound sterling, or $0.9733 United States currency, 
was established as Colombia's monetary unit by the law of June 12, 
1907. The 5-peso gold piece is of the same weight. and fineness as 
the pound sterling (7.9881 grams of gold 0.916% fine). Gold coins 
are of 2~, 5, and 10 peso denominations; there are also subsidiary 
coins of silver (0.900 fine) and nickel in peso and centavo denomina
tions. Colombia uses the dollar mark ($) as the symbol for the peso. 

The circulating medium in addition to gold and silver coins con
sists chiefly of notes of the Banco de la Republica and balances of 
issues of old paper money not convertible into gold but circulating 
indiscriminately and at parity with other currency. The legal 
minimum reserve requirement of the Bank of the Republic is 60 per 
cent gold and foreign exchange against notes and deposits; the actual 
gold requirement is 36 per cent. The bank is specifically authorized; 
subject to the payment of a tax, to permit the reserve ratio· to fall 
below the legal minimum. 

During the three years of civil war (1899-1902)" paper money was 
issued in large quantities--estimated at the close of 1902 at some 
850,000,000 pesos-:-by the central Government, by the various 

• provinces, and by military leaders in the field. 
• Law No. 59 of 1905 authorized the coinage of a new gold currency 

and fixed the value of the paper money at 100 to 1 for the payment of 
all obligations contracted in gold. The new peso was to be the exact 
equivalent of the United States dollar, but it does not appear that 
any of this money was actually minted. 

OPERATIONS OF THE .JUNTA DE CONVERSION 

Law No. 69 of 1909 created a conversion board (Junta de Con
version) whose principal functions included the exchange of worn-out 
paper currency for new standard notes, the issue of new subsidiary 
coins, the stabilization of the value of the paper. money, and the 
charge of the conversion fund which was· gradually to be formed 
as a tangible backing for the fiduciary currency. The Junta de 
Conversion began operations in January, 1910, and remained in 
existence .until it was superseded by the Banco de la Republica. in 
July, 1923. In 1910 the British gold coins were made legal tender 
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at the rate of 500 Colombian paper pesos to the pound sterling. 
In 1913 the Junta de Conversion was directed by law to replace all 
paper money in circulation with a new issue of notes representing 
goldlesos, at the I ratio of 100 to 1. The new notes were called 
"gol notes" (billetes representativos de oro). The entire issue 
ultimately amounted to about 10,361,000 pesos. 

Soon after the outbreak of the World War in 1914 gold disappeared 
from the country, leaving in "Circulation only the paper money supple
mented by fractional silver and minor nickel coins. The stock of 
actual money was only about 10,000,000 pesos. 

The first new element to appear in the currency was the "cedulas 
hipotecarias," or mortgage bonds of very small denominations bearing 
nominal interest rates (2 or 4 per cent); these were put out by banks 
which were legally authorized to issue interest-bearing bonds against 
mortgages on real estate. Law No. 89 of 1920 provided that arrange
ments should be made by the Government and the banks for the 
gradual withdrawal of these issues. 

To provide· more currency for general use, law No. 51 of 1918 
authorized the issue of special notes (bonos bancarios). These were 
all withdrawn by the middle of 1924; 

The Government, although its finances were severely restricted 
during the greater part of the World War, did not resort to the 
issuance of paper money with which to balance accounts until 1919. 
In that year 4,000,000 pesos of "cedulas de tesoreria," or Treasury 
notes, were issued; these bore 2 per cent interest. They were put 
into circulation in payment of accounts and services. The final 
addition to the inconvertible paper circulation was made in 1922, 
when the Government, to meet part of the deficit or floating debt, 
issued 6,000,000 pesos in notes of small denomination, called "bonos 
del tesoro," or treasury bonds. (Law No.6 of 1922.) 

BANK OF THE REPUBLIC 

In July, 1923, the Banco de la Republica took over the duties of 
the Junta de Conversion. While it was designed to serve as the 
cornerstone of the commercial banking system of the country, its 
functions of note issue, unification of the currency, and stabilization 
of exchange have overshadowed its general relation to the national 
banking structure. Its capital was placed at 10,000,000 pesos, of 
which the Government subscribed 5,000,000 pesos. The exclusive· 
right of note issue was granted the bank for the term of its charter, 
20 years. The notes are not legal tender but are receivable in pay
ment of public dues so long as they are convertible into gold. 

The bank acts as the instrumentality for the withdrawal from 
circulation of the various kinds of fiduciary paper money. As a 
matter of fact the inconvertible paper has been reduced from 23,-
397,000 pesos in June, 1923, to 7,930,000 pesos at the end of Dece~ber, 
1929; meanwhile the notes of the Banco de la Republica have in
creased from 10,180,000 pesos to 39,074,000 pesos, against which 
latter sum it had reserves of: Gold at home, 22,371,000 pesos; gold 
abroad, 15,377,000 pesos .. 

BASIS 'OF STATISTICS 

The basis for the average exchange rates as given in Tables 28 
and 29 is: 1900-1912, approximate rates, sight drafts, Bogota. on 
New York; 1913-1925, sight drafts, Bogota on New York; 1926-
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1929, cable transfers, New York on Bogota. From 1913 to 1925, 
yearly averages are computed £rom monthly averages; £rom 1926 
to 1929, averages are as computed £rom daily rates by the Federal 
Reserve Board. Quarterly averages are computed from monthly 
averages. 

TABLB 28.-YEARLY AVERAGE EXCHANGE RATES OJ' THE COLOMBIAN PESO 

Year Averap 
rate Year Average 

rate Year. Average 
rate 

----------~----~I------------r--~I---------------
1900 •••••••••••••••••••• 1 SO.0950 1910 •••••••••••••••••• _ 1 SO.9709 1920 •••.••••••• _ •••• _. __ 
1901.................... 1 .0299 1911 •••••••••••••••••• _ 1 .9709 1921 ••••••••••••••••••• 
1902.................... 1 .0150 1912................... 1 _ 9709 1922 ••••••••••• _ ••••••• 
11103_ •••••• _ •••••• _ •••• _ 1 .0101 1913 ••• _ •••••••••••••• _ _ 9664 1923 •••••••••••• _ •••••• 
1004 ••••••••••••••••••• _ 1 .0103 1914_ •••• _ ••••• _ •••••• _ .9606 1924 •••••••••••• _ .•••••• 
1005_................... 1.0101 1915 ••••••••••••••• _... .9398 1925 __ ••••••••••••••••• 
1005_................... 1.0100 1916 •••••• _ ••• _........ .9706 1926 •••••••••••••••••• _ 
1907 ••• ~................ 1.0100 1917 •••••••••• _ ...... _.__ .9302 1927 ••• _ ••••••••••••• _. 
1908_ •••••••••••••• _ •• _. 1.0100 1918................... 1.0572 1928 •••••••••••••••••• _ 
11101l.................... 1.0100 1919_ •••••• _ •••••••••• _ 1.1009 1929 ••••••• _ ••••• _ •••• _ 

1 Approximate. Paper peso, 1900-1909; gold peso, 1910-1929. 

$0.9019 
.8809 
.9239 
.9518 
.9917 
.9836 
.9845 
.9769 
.9769 
.9655 

TABLE 29.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OF THE 
COLOMBIAN PESO 

Period 1914 1915 1916 1917 1918 1919 ·1920 1921 

--- ----- ------------------
r.r.!~Uq~:::::::::::::::: SO.9f!43 SO. 9524 to. 9598 SO. 9457 SO.·9802 $1.2739 $0. 9730 SO. 8652 

.9700 .9395 .9763 .9228 1.0864 1.1409 .9294 .8761 
Third quarter .••••••••••••••• _ .9578 .9360 .9705 .9308 1.6496 1.0129 .8680 .8836 
Fourth quarter ••••••••••••••• .9449 .9315 .9753 .9226 1.1401 LOO24 .8529 .9005 

lunary •••••••••••••••••••••• _ .9740 .9459 .9597 .9588 .9590 1.2739 .9999 .8680 
February ••••••••••• _ ••••••••• .9456 .9658 .9652 .9460 .9864 1.2739 .9734 .8735 
March •••••••• _ •••••• _ ••••• _ •• .9732 .9456 .9546 .9323 1.0013 1.2739 .9458 .8540 

~~:.::::::::::::::::::::::: .9615 .9396 .9630 .9195 1.0030 1.2179 .9487 .8467 
.9683 .9390' .9748 .9074 1.1797 1.1631 .9285 .8787 

lune_ ••••••••••• _. __ •• __ • __ ••• .9802 .9398 .9911 .9416 1.0084 1.6417 .9111 .9028 

luJy _ •••••••••• _._"._._ •••••• _ .9762 .9372 .9687 .9353 1.0460 1.0297 .8981 .8993. August __ ._._._._ •• _._._._ ••• _ .9537 .9397 .9690 .9346 1.0442 1.0037 .8719 .8719 
September _ •••• _ ••••••••.••••• .9434 .9311 .9737 .9225 1.0585 1.0052 .8339 .8797 
October_ •••••••••• _._ •••• _ •••• .9390 .9239 .9794 .9114 1.0669 1.0015 .8163 .8804 
November •••••••••••••••••••• .9434 .9289 .9864 .9230 1.1111 1.0021 .8394 .9039 
D_mber ••••••••••••••••••••• .9524 .9416 .9660 .9333 1.2422 1.0035 .9031 .9174 

Period 1922 1923 1924 1925 1926 1927 1928 1929 

--------------------r--
FIm quarter •••••••••••••••••• SO. 9140 $0. 9531 SO. 9773 SO. 9902 SO. 9862 SO. 9785 SO. 9794 SO. 9698 
Seoond quarter •••••••••••••••• .9156 .9407 .9967 .9788 .9872 .9740 .9817 .9640 
Third quarter._ ••••••••••••••• .9137 .9501 .9961 .9820 .9898 .9793 .9754 .9645 
Fourth quarter. __ ••• , •• ,., •• , .9637 .9637 .9973 .9867 .9746 .9757 .9724 .9639 

luuary_ ••••••••••••••••• __ ._. .9194 .9588 .9685 .9922 .9862 .9803 .9800 .9709 

a:.%~~.::::::::::::::::::::: .9072 .9557 .9768 .9920 .9862 .9795 .9804 .9709 
.9155 .9449 .9877 .9865 .9862 .9757 .9779 .9677 

~a~I:.:::::::::::::::::::::::: .9122 .9416 .9950 .9874 .9862 .9732 .9821 .9639 
.9158 .9352 1.0000 .9864 .9862 .9747 .9819 .9639 

lune •••••••••••••••• __ •••••••• .9187 .9452 .9950 .9685 .9893 .9742 .9810 .9643 

luJy ••••••••••••••••••• _ ••••• _ .9147 .9455 .9974 .9762 .9929 .9763 .9810 .9657 
AU(!l1st ••••••••••••••••••••••• .9105 .9510 .9967 .9842 .9938 .9828 .9726 .9639 
September •• __ •••••••• _ ••• _._. .9159 .9537 .9952 .9856 .9826 .9799 .9726 .9639 
October ••••••••••••••••••••••• .9430 .9557 .9961 .9864 .~66 .9747 .9751 .9639 
November •••••••••••••••••••• .9633 .9703 .9976 .9867 .9732 .9750 .9711 .9638 
December •••••••••••••••••••• - .9548 .9651 .9983 .9871 .9740 .9774 .~709 .9639 
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COSTA RICA 

Costa Rica has as its monetary unit the colon (plural, colones) of 
100 centimos, stabilized at $0.25 United States currency, and there
fore representing 417.95 milligrams of gold '0.900 fine. Prior to 
March, 1924, the gold colon, representing 778 milligrams of gold 
0.900 fine, had a par value of $0.4653. Since March, 1924, Costa 
Rican exchange has been stabilized at 4 colones to the United States 
dollar as the result of measures taken by the Government, including 
the establishment of a conversion office (Caj a de. Conversion) in con
nection with the Bahco Internacional, a Government-owned institu
tion. 

The circulating media consist of paper money issued by the Banco 
Internacional and of subsidiary corns in colon and centimo denomi
nations. The paper currency is divided into two classes, inconvert
ible and convertible. Inconvertible notes are those issued in 1918 
and 1919 by order of the Government. The convertible notes are 
those issued by the conversion office attached to the Banco Inter
nacional against deposits of United States gold coin or sight drafts on 
New York in equivalent amounts. All paper money circulates at the 
new par; the total amount in circulation at the erid of December, 
1928, was 24,138,000 colones. 

NEW MONETARY SYSTEM INAUGURATED 

The monetary law of October, 1896, was adopted pursuant to a 
contract negotiated between the Government and the Banco de 
Costa Rica in July of that year which contained the details of a plan 
of reform. This plan included the establishment of a new monetary 
unit, the "colon," which was to take the place of the old "peso" 
established in· 1871. The colon was to be divided into 100 "centimos" 
instead of "centavos." The gold value of the new monetary unit 
was to be a little less than one-half that of the old peso. The Banco 
de Costa Rica was to relinquish the exclusive privilege of note issue. 
The Government estimated .that to establish successfully the gold 
standard about 4,000,000 colones in J$old would be needed. Coining 
of these was completed at Philadelphia by 1900; they were deposited 
in the Banco de Costa Rica and the Government issued gold certifi
cates against them. The bank redeemed the certificates in silver 
money and they were treated as the bank's own notes. Meanwhile, 
the various foreign silver coins in circulation were to be presented at 
the treasury in exchange for national money. In May, 1900, the 
President decreed that gold of the United States, England, France, 
and Germany should be legal tender and circulate on an equal basis 
with the colon at the following ratios: 

Colones 
United States dollar___________________________________ 2.15 
Pound sterling ________________________________________ 10. 45 
20-franc piece_________________________________________ 8. 25 20-rnarkpiece _________________________________________ 10.20 

In August, 1900, the importation of all silver coins, both national 
and foreign, was prohibited, but the importation and exportation of 
all gold coins remained free and untaxed. Another important pro
vision of this decree was that individuals might present gold for coin
ing, paying a brass age charge of 1 per cent. 
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From the inaugUration of the gold standard in 1900 until the middle 
of 1914, the ex~hange rate of the colon was relatively stable at about 
$0.4651, but the outbreak of the World War forced Costa Rica to re
sort to the expediency of irredeemable paper money. At that time 
gold began to move out of the country. 

NOTE-ISSUE PRIVILEGE ACCORDED BANCO INTERNACIONAL 

The Banco Internacional was founded by executive decree of Octo
ber 9, 1914, its capital (about 2,000,000 colones) being contributed by 
the Government. It was authorized to issue notes to the amount 
of 4,000,000 colones; these notes were to be guaranteed by bonds de
posited in the National City Bank of New York, together with treas
ury bonds of 1914 which were guaranteed by customs duties and by 
the national income from liquor. The bank was to loan 2,000,000 
colones to the Government against the above treasury bonds; the 
other 2,000,000 colones was to be available to the public as an emer
gency fund (such as for financing the harvesting of crops). The law 
also provided that the bank accumulate a gold reserve by utilizing 
its net profits to import gold from abroad. On October 31, 1916, 
the gold reserve had risen to 750,000 colones. The notes of the Banco 
Internacional were to be received in the Government offices on the 
same basis as the other notes. In November, 1914, the exportation 
of gold was prohibited. 

After the revolution of January, 1917, the policy of the bank was 
changed. The reserves were exhausted and its note issue in 1918 was 
increased by 10,000,000 colones, of which amount 6,000,000 colones. 
was to be turned over to the Government without interest and 
4,000,000 colones was to be loaned to individuall;l at 8 per cent interest. 
In 1919 another issue of 15,000,000 colones was authorized, 10,000,000 
colones to be turned over to the Government. However, before this 
issue was effected came the overthrow of the Government in Sep
tember, 1919. 

During 1917, to permit the Government to receive the benefit of 
the rise in the price of silver, two laws were passed; the first, in June, 
authorized the issue of silver notes (billetes de plata), with a metallic 
reserve of only 40 per cent; the second, in September, authorized 
the coining of silver of a fineness of only 0.500, instead of 0.900, as the 
original monetary law provided.u The amount of these silver notes 
advanced from 618,750 colones in January, 1918, to 3,272,000 in 
January, 1919; however, in July, 1924, they had been reduced to 
about 900,000 colones and had practically disappeared in 1925. 

CONVERSION OFFICE CREATED TO STABlUZE COLON 

One of the first acts of the new administration that came into office 
in September, 1919, was to grant to the Banco Internacional and the 
public Treasury a moratorium of one year, and on March 31, 1921, 
Congress decreed that the notes of the Banco Internacional should 
continue inconvertible until a later law. On July 15, 1921, the private 
banks were deprived of their right of note issue. (This circulation 
had risen to 3,136,000 colones in June, 1918, but was reduced to143,000 
colones in December, 1923.) 

u The 5().centlmo piece. the IllfI'!St sllver coin. contained 10 grams (154.3236 grains) 01 silver 0.900 Jln. as 
arr&Dg8(\ by tba monetary law of 1Il00. 
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To simplify the paJ.>er currency of Costa Rica a law was passed, on 
May 19, 1922, by which the only paper money of the country was to 
be the notes of the Banco Internacional, which institution was 
authorized to increase its circulation by 4,282,000 colones in order to 
take over the other paper money. In October, 1922, the Conversion 
Office (Caja de Conversion) was created to provide the 'means for 
stabilizing the colon at the new legal ratio of 4 to the United States 
dollar., The Caja came into active operation in March, 1924. 

BASIS 01' STATISTICS 

The basis for the exchange rates in Table 30 is: 1914-1929, sight 
drafts on New York. 

For conversion purposes the ratio of 2.15 colones to the United 
States dollar, or $0.4651, may be used from 1900 to 1913; thereafter, 
the rates as shown. However, trade statistics should be converted 
in accordance with the rate as given in the Anuario Estadistico-that 
is, at the ratio of 4 colones to the United States dollar. 

TABLE aO.-YEARLY AVERAGE EXCHANGE RATES OF THE COSTA RICAN COLON 

Year 

1914 ___________________ _ 
1915 ___________________ _ 
1916 ___________________ _ 
1917 ___________________ _ 
1918 ___________________ _ 
1919 ___________________ _ 

1 Approximate. 

Average 
rate 

$0.4545 
.3891 
.3937 
.2653 
.2237 
.2551 

Year 

1920 __________________ _ 
1921 __________________ _ 
1922 __________________ _ 
1923 __________________ _ 
1924 __________________ _ 
1925 __________________ _ 

CUBA 

Average 
rate 

$0.2994 
.2257 
.2299 
.2217 
.2461 

1.2497 

Year . Average 
rate 

1926___________________ 1 $0. 2497 
1927___________________ 1.2497 
1928___________________ 1.2497 1929 ____________ .______ 1.2497 

Cuba's monetary unit is the peso (plural, pesos) of 100 centavos, 
representing 1.6718 grams of gold 0.900 fine (1.5046 grams of fine 
gold-the same content as that of the United States gold dollar), the 
par value' of which is $1 United States currency. The gold peso was 
established by the law of October, 1914, promulgated on November 
7 of the same year. The gold coins are of 1, 2, 4,5, 10, and 20 pesos. 
There are also subsidiary coins of silver, nickel, and copper in peso 
and centavo denominations. The coinage of gold is unlimited, but 
that of silver is restricted to 12,000,000 pesos. 

Apart from the metallic currency, bank notes of the United States 
(mostly Federal Reserve notes) are the principal circulating medium; 
these notes are estimated at about $150,000,000 at the present time. 
There is no Cuban paper money. 

UNITED STATES CUBBENCY THE OFPICIAL MONEY 01' ACCOUNT 

Immedis,tely after the establishment of Cuban independence by 
the treaty of Paris (December 10, 1898) United States currency 'began 
to circulate and was adopted as the official money of account, while the 
old Spanish coins circulated side by side at approximate equivalence. 

Dealings in foreign exchange in Cuba during the World War and 
thereafter followed exactly the rates established in the United States. 
Transfer of funds. between Habana and New York in very small 
amounts costs one-half of 1 per cent; for larger amounts, tho rates are 
from one-fourth to one-eighth of 1 per cent. . 
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BASIS OF STATISTICS 

While exact exchange rates from 1900 to 1921 are not available, the 
par value may be used for that period. The rates as given in Tables 
31 and 32 are quoted from the Bulletin of the Federal Reserve Board; 
they represent. noon buying rates for cable transfers, New York on 
Habana. Yearly and monthly averages are computed from daily 
rates; quarterly averages are computed from monthly averages. 

TABLE 31.-YEARLyAVERAGE EXCHANGE RATES OF THE CUBAN PESO 

Year Average 
rate Year Average I 

rate Year Average 
rate 

1m.................... $0.9985 1925................... $0.9994 1928................... $0.9996 
1923.................... .9995 1926................... .9993 1929................... .9996 
1924.................... .9998 1927................... .9997 

TABLE 32.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OF THE 
CUBAN PESO 

Period 1921 1922 1923 1924 1925 1926 1927 1928 1929 

--------1----1---1---1-----
First ~uarter •••••••••••••••• f.l $0. 9982 $0.9996 $1.0000 $0.9997 $0. 9994 $1.0002 $1.0001 $1.0001 
Becon quarter •••••••••••••• .9983 .9999 1.0003 .9997 .9993 .9997 .9997 .9998 
Tbird quarter ••••••••••••••• $0.9922 .9985 .9990 .9993 .9988 .9993 .9996 .9995 .9994 
Foutb quarter •••••••••• _ ••• .• 9957 .9990 .9995 .9995 .9992 .9993 .9993 .9993 .9994 

lannary ••••••••••••••••••••• (.> .9972 .9995 .9997 .9996. .9990 .9995 .9992 .9996 

r:!:-~~:::::::::::::::::::: ('1 
.9985 .9996 .9997 LOOOI .9996 1.0007 1.0004 LOOO3 

~: .9989 .9998 L0005 .9995 .9995 1.0003 1.0006 1.0003 
April •••••••••••••••••••••••• .9981 1.0000 1.0004 .9993 .9992 1.0003 .9999 .9997 
May •• _ ••••••••••••••••••••• (. .9985 1.0000 1.0004 1.0000 .9994 .9996 .9996 1.0001 
lune._ •••••••••••••••••••••• ('l .9984 .9998 LOOOI .9997 .9993 .9992 .9995 .9995 

luly _ •••••••••••••••••••••••• .9902 .9980 .9993 .9994 .9991 .9992 .9993 .9993 .9991 
August •••••••••••••••••••••• .9932 .9987 .9988 .9992 .9989 .9992 1.0001 .9997 .9997 
September_ ••••••••••••••••• .9932 .9987 .9988 .9993 .9985 .9994 .9995 .9994 .9993 
October ••••••••••••••••••••• .9952 .9988 .9991 .9994 .9992 .9992 9994 .9993 .9994 
November_ •••••••••••••••••• .9959 .9988 .9999 .9995 .9994 .9995 .9993 .9993 .9996 
Deoember ••••••••••••••••••• .9960 .9994 .9995 .9996 .9991 .9992 .9992 .9993 .9993 

• Not available. 
CYPRUS 11 

In the island of Cyprus the monetary unit is the pound sterlin~, 
par $4.8665 United States currency (sae United Kingdom, p. 174, for 
exchange rates, etc.), which is the equivalent of 180 Cyprus piastres. 
Coins current are gold sovereigns and subsidiary piastre pieces of 
silver, copper, and bronze. 

Currency notes of denominations from 5s. to £10 were issued by the 
Government authorized by proclamation, under martial law, of the 
high commissioner, dated September 5,1917, and have been continued 
in force by various succeedin.g orders in council. These notes are 
limited to a maximum of £700,000. The amount of such notes out
standing at the end of December, 1927, was £474,000. 

Government accounts and banking and commercial accounts are 
kept in pounds sterling, shillings, and piastres . 

.. In 1878 tbe island of Cyprus passed under the administration of Great Britain, and on the outbreak or 
tbe war witb Turkey in 1914 was definitely annexed to the British Crown by an order in cowiciJ of Novem. 
ber 6, 1914. Tbia anneution was formally recognized by Turkey under the treaty or Lausanne. rati1!ed 
Ausuat 6, 1924. 



56 FOREIGN CURRENCY AND EXCHANGE 

CZECHOSLOVAKIA 

Czechoslovakia has for its monetary unit the Czechoslovak koruna 
(plural, koruny) of 100 heller, representing 49.53 milligrams of gold 
0.900 fine (44.58 milligrams of fine gold), the new P!1~ value of which 
is $0.0296 United States currency. The law stabilizing the Czecho
slovak koruna in relation to gold was enacted by the Standing Com
mittee of the Czechoslovak National Assembly on November 7,1929, 
and became effective November 27. It was ratified by both houses 
of Parliament February 5, 1930. The koruna has been stable at 
$0.0296 since the openmg of the National Bank of Czechoslovakia 
on .April 1, 1926. Prior to that date its nominal par was that of the 
.Austro-Hun~arian krone, or $0.2026. 

The prinCIpal circulatin~ medium, apart from subsidiary coins of 
nickel-bronze and bronze m koruna and heller denominations con
sists of the notes of the National Bank of Czechoslovakia, which is 
the sole bank of issue. When this bank opened in 1926 the legal 
minimum reserve requirement was 20 per cent gold (and silver) against 
notes plus other demand liabilities" minus the amount represented by 
debt In respect of State notes outstanding; this ratio was to be 
increased 1 per cent each year over a period of 15 years; silver in 
the reserve must not exceed one-fourth. Under the decision of the 
cabinet council of October 16, 1929, the bank must hold a minimum 
gold cover of 25 per cent by the end of 1929, 30 per cent by the end 
of 1930, and 35 per cent by the end of 1935. 

"NATIONALIZATION" OP EARUER NOTES 

On attainment of national independence by the treaty of St. 
Germain September 10, 1919, the notes of the .Austro-Hungarian 
Bank continued to circulate as before in the various sections of 
Czechoslovakia. Article 206 of the treaty required each of the 
States which formerly had been a part of .Austria-Hungary to stamp 
the notes of the .Austro-Hungarian Bank then circulating in its terri
tory. Meanwhile, the National .Assembly of Czechoslovakia, antici
pating this move, closed its frontiers from February 26 to March 9, 
1919; during this period all the notes of the .Austro-Hungarian Bank . 
~ere ordered to be brought to the public offices and banks to be 
stamped with the Czechoslovak stamp. After March 9, 1919, only 
notes with the Czechoslovak stamp were legal tender. 

There were presented for stamping about 8,000,000,000 kronen in' 
notes of the .Austro-Hungarian Bank. The Government also took 
over the deposit accounts of the .Austro-Hungarian Bank in its 
branches in Czechoslovakia, which amounted to 1,617,000,000 k70nen, 
giving a total liability of about 10,000,000,000 kronen. Of the 
8,000,000,000 kronen presented, 2,134,000,000 kronen was retained. 
by the Government in the form' of a forced loan from the public, bear
ing interest at 1 per cent. Receipts given for these kronen were 
dec~ared acceptable by the Government in payment of the levy on 
capItal. 

BANKING OFFICE REPLACED BY NATIONAL BANK 

.Administration of the currency system was delegated by the 
G!>vernment to the Banking Office established under the Ministry of 
.Finance, By the treaty of St. Germain, Czechoslovakia was to 
share in the distribution of the reserves and assets of the .Austro-
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Hungarian Bank, which went into liquidation in January, 1920. 
Claims of the Government against the bank thus tended to offset the 
liabilities assumed by the Government. The Banking Office endeav
ored to accumulate a metallic reserve, and by May, 1925, had built 
up the gold and silver holdings to 1,000,000,000 Czechoslovak koruny 
and the foreign currency and balances abroad to about 568,000,000 
koruny. 

During 1919 and 1920 the note circulation increased rapidly; at the 
end of December, 1921, it amounted to 12,130,000,000 koruny; after 
that, however, it began to decrease and stood at 8,810,000,000 koruny 
at the close of 1924, and at 8,230,000,000 koruny by the end of 
December, 1929~ On the same date reserves consisted of: Gold, 
1,258,000,000 koruny; balances abroad and foreign bank notes, 

. 2,270,000,000 koruny. 

. The Banking Office of the Ministry of Finance was looked upon as 
a temporary institution, and in March, 1925, a bill was submitted 
to Parliament providing for the establishment of a national bank to 
replace it. This bank was to have a capital of $12,000,000, of which 
one-third would be subscribed by the State and two-thirds by domestic 
subscribers. As already said, the National Bank of Czechoslovakia 
opened for business on April 1, 1926. . 

COURSE OF EXCHANGE 

Despite a rigid policy against further inflation and the· currency 
measures undertaken in 1919 when the circulation was reduced,the 
Czechoslovak koruna continued to depreciate during 1919 and 1920 
and was worth a little less than $0.01 United States currency early 
in 1920. A sharp reaction took place in the spring of 1920, and in 
May the koruna advanced to about $0.025. However, by the end of 
the year it had fallen again to about $0.01. On the foreign exchange 
markets the Czechoslovak koruna was worth practically the same as 
the German mark until the latter part of 1921. This parallelism was 
probably due to the close economic and trade relationship between 
the two countries. In the fall of 1921 the koruna was depressed as a 
result of the mobilization against Hungary upon the return of the 
former Emperor Charles. During 1922 the koruna advanced 
rapidly, reaching the high point of SO.035. This appreciation was 
owing to better trade conditions, decreased currency circulation, and 
low internal prices, so that the domestic purchasing power of the 
koruna was much greater than it had been. Furthermore, the metal
lic reserve had increased during 1922, giving greater confidence to the 
currency system. Since 1923 the koruna has remained fairly stable. 

BASIS OF STATISTICS 

The basis for the exchange rates as given in Tables 33 and 34 is: 
July, 1919, sight drafts, New York on Prague; August, 1919, to 
March,1921, cable transfers, New York on Prague; April-June, 1921, 
sight drafts, New York on Prague; July, 1921, to December, 1929, 
noon buyin~ ra.tes for cable transfers, N ew York on Prague. Average 
rates from July; 1919, to June, 1921, are computed from mid-points 

. betwee:;. the monthly high and low rates; fromJuly,1921, to December 
1929, average rates are as computed from daily rates by the Federal 

1942°-30---0 
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Reserve Board. Quarterly averages are computed from monthly 
averages. 

TABLE 33.-YEARLY AVERAGE EXCHANGE RATES 011' THE CZECHOSLOVAK: KORUNA 

Year Average 
fate Year Average 

rate Year Average 
fate 

1919 •••••••••••••••••••• 1 $0. 0343 1923................... $0.0296 1927 •••• _ ••• __ ••• _.... $0.0296 
1920 ••••••••••••••••• _.. .0157 1924................... .0295 1928 .••• _ ••••••••• __ •• .0296 
1921.................... .0126 1925................... .0296 1929................... .0"296 
1922.................... .0242 1926................... .0"296 

11u1y-December. 

TABLE 34.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES 011' THE 
CZECHOSLOVAK KORUNA 

Period 1921 1922 1922 111124 1926 1926 1927 1926 

--r--\ 
First quarter................ (I) $0.0177 $0.0293 ,fO.0290 fO.0299 $0.0"296 $0.0296 $0.0296 
Seoond quarter .••••••••••••. (1) .0194.0298.0295.0296.6296.0296.0296 

.Thlrd quarter •..•••••••••••. $0.0123 .0277 .0297 .0297 .0295 .0296 .0296 .0296 
Fourtbquarter .••••••••••••.. 0111 .0:119 .0293 .0000 .0296 .0296 .0296 .0296 

1anuary •••••••••••••••• ~ •••. <I) .0173 .0286 .0"290 .0000 .0296 .0296 .0296 
February •••••••••••••••••••• <I) .0186 .0"296 .0"290 .0299 .0296 .0296 .0296 
March ....................... <I) .0173 .0'l97 .0290 .0297 .0296 ;0296 0296 

tl':;:::::::::::::::::::::::: !I) .0196 .0298 .0296 .0'2!16 .0296 .0296 .0296 
I) .0192 .0298 .0"294 .0296 .0296 .0296 .0296 

June ••••••••••••••••••••••••• <I) .0192 .0298 .0294 .0296 .0296 .0296 .0296 

July •••••••••••••••••••••••• ·• .0131 • 0218 .0300 .0295 .0296 . .0296 .0296 .0296 
August ••••.•••••••••••••••••• .0122 .0290 .0293 .0296 ;0296 .0296 .0296 .0296 
September ................... .0116 .0323 .0299 .0299 .0296 .0296 .0296 .0296 
October. __ ........ , ......... .0105 .0028 .0297 .0298 .0296 .0296 .0296 .0296 
November ................... .01114 .0018 .0291 .0299 .0296 .0296 .0296 .0296 
ilecomber ................... .0125 .0010 .0292 .0002 .0296 .0296 .0296 .0296 

1 Not available. 
DANZIG 

,1929 

$0.0296 
.0"296 
.0"296 
.0296 

.0296 

.0296 

.0296 

.0296 

.0295 

.0296 

.0296 

.0296 

.0296 

.0296 

.0296 

.0297 

In the Free City of Danzig the Danzig gulden (plural gulden) 
of 100 pfennige, equivalent at par to $0.19466 United States currency, 
is the monetary unit. Prior to 1924 the unit of currency was the 
German mark, par $0.2382. Current coins are gold pieces of 25 and 
100 gulden and silver pieces of 1, 2, and 5 gulden. 

On April 28, 1925, the gulden-having been officially stabilized at 
25 gulden to the pound sterling on March 17, 1924 (when the Bank 
of Danzig opened under legal obligation to buy and sell sterling at 
fixed rates)-came into fixed relation with gold when England returned 
to the gold standard. The gulden although effectively on the gold 
standard is, strictly speaking, on the sterliitg standard and therefore 
represents 319.524 milligrams of gold 0.916% 6ne (292.912 milli"o-ramn 
of fine gold). . 

The Bank of Danzig has the sole right of note issue to 1953. The 
legal minimum reserve requirement is 33" per cent gold and foreign 
exchange against outstanding notes. The reserve held against notes 
in circulation in excess of 100 gulden per capita must be 100 per cent. 
Foreign exchange may consist only of demand claims on the Bank 
of England. At the end of December, 1929, note circulation amounted 
to 37,797,000 gulden; on the same date, balances with the Bank of 
England amounted to 16,660,000 gulden and foreign bills, etc., 
12,433,000 gulden. 
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DENMAIlK 

Denmark has for its monetary unit. the krone (plural, kroner), 
representing 448.03 milligrams of ~old 0.900 fine (403.23 milligrams· 
of fine gold), the par value of which 15 10.26798 United States currency. 

The krone is divided into 100 ~rer. Gold coins are of 10 and 20 
kroner; there -are also subsidiary coins in krone and ~re denomina
tions. Practically no gold coins are now in circulation, the same being 
true of the period preceding the World War. 

The principal circulating medium since 1818 has been the notes of 
the National Bank of Denmark. The minimum legal reserve require
ment is 50 per cent gold and foreign exchange against outstanding 
not~; of this 50 per cent, at leMt three-fifths must be gold. Foreign 
exchange may consist only of the bank's noninteres~bearing demand 
balances with the Bank of Norway and the Swedish Riksbank, 
less indebtedness to these two banks, and noninterest-bearing demand 
balances in a special account with the German Reichsbank. The 
bank, when authorized by royal proclamation, and subject to payment 
of a tax, may permit the reserve ratio to fall below the legal minimum.. 

p~ or cmtaZNClBS or SCANDINA.VIAN MONETAaY UNION 

Prior to the World War Denmark was a member of the Scandina
vian Monetary Union. Under the treaties of 1873 and 1875 the gold 
and silver coins of anyone of the three Scandinavian countries were 
legal t{lnder in all of them. In practice the bank notes of the Scandi
navian central banks were also accepted at par in all three countries. 
Aft-er the outbreak of the war, the monetary units of Norway, Sweden, 
and Denmark remained "pegged" together until the autumn of 1915. 

The notes of the National Bank of Denmark were redeemable in 
gold on demand prior to August 2, 1914. The issue was unlimited, 
except that the bank had to maintain a cash reserve of 50 per cent 
against the notes outstanding and liquid assets equal to 125 per 
cent of the remainder. -

The convertibility of notes of the National Bank of Denmark was 
suspended on August 2, l1U4, and four days later an embargo was 
plsc{ld on the exportation of gold. The gold reserve at that time 
stood at 68,934,000 kroner and the note circulation at 194,187,000 
kroner. In November, 1920, the gold reserve had risen to 227,581,000 
kroner and the note circulation to 555,220,000 kroner. Government 
financing contributed to the inflation during the war and afterwards, 
since large amounts of Government papilr found their way into the 
assets of the National Bank and served as security for depositB and 
notes in circulation. Since 1920 the note circulation of the Bank of 
Denmark has been gradually reduced and redemption in gold was 
resumed on January 1, 1927. At the end of December, 1929, notes 
outstanding amounted to 367,000,000 kroner; at the same time gold 
reserves stood at 172,000,000 kroner and net foreign assets at 
91,000,000 kroner. 

EREC'I' OP WAR OJII DANISH BICBANGJ: 

In relation to the United States dollar, the krone reached the high 
point of $0.3875 in November, 1917, and averaged about SO.31 during 
the first nine months of 1918; this was due in some measure to the 
difficulties in the way of the transfer of gold, to trade restrictions 
on the part of the United States, and especially too the fac~ that 
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the United States dollar was "pegged" with the currencies of the 
European Allies. In the spring of 1919 the Allied exchanges were 

. "unpegged." United States Treasury advances to the Allied Govern
!Dents practically stopped, consequently the supply.of ~ollar exc~an.ge 
m other markets was greatly reduced. The reductIon m the artifiCIal 
supply of dollars was coupled with the removal of restrictions in 
the United States upon exports, which led to an increased demand for 
dollar exchange generally to buy the much-desired United States 
goods at relatively ~ow prices. . 

The sharp drop m the do~ar v!llue of th~ krone m 1920 was the 
result largely of exchange cnses m the Umted States. Merchants 
and dealers in the United States had been holding large amounts of 
foreign exchange on which they suddenly tried to realize.· However, 
the fundamental reason for the depreciation of the krone was the 
reduced purchasing power of the krone in Denmark; that is, a rise 
in prices relatively greater than in the United States. Additional 
causes were the unfavorable trade balance, the reacquisition of the 
South Jutland Provinces (which necessitated the mobilization of very 
large capital sums), and the world-wide trade slump in 1920. 

In the autumn of 1923 the Government agreed to a proposal to 
establish (December 15, 1923) an exchange equalization fund, to con
sist of foreign credits against which a committee of control was to sell 
drafts in times of emergency. Effective March 31, 1924, the Valuta 
Central was established with power to regulate foreign-exchange 
transactions. -

STABILIZATION LAW 01' 1m 

The improvement of krone exchange following the establishment of 
the central currency office (Valuta Central), however, was of brief 
duration. In July, 1924, the Government called a conference of rep
resentatives of industry and trade and of the several political parties 
to consider the exchange question; the outcome was the currency 
stabilization law of December 20, 1924, exempting the National 
Bank of Denmark from the obligation to redeem its notes in gold until 
January 1, 1927. The bank at the same time agreed to sell United 
States dollars (the par value of which is 3.73 kroner per dollar) at a 
rate which up to July 1, 1925, should not exceed 5.74; from this date 
to December 31, 1925, 5.64; and during the first half of 1926 at a rate 
not exceeding 5.32. Thus it was intended gradually. to raise the 
exchange value of the krone. To assist in carrying out these measures 
the National Bank obtained an exchange credit for one year in the 
United States of $40,000,000, guaranteed by the Danish Government, 
which also agreed to repay within two years to the National Bank a 
loan of 40,000,000 kroner which it had obtained in 1922. The Gov
ernment was to procure this money from special taxes. 

As a matter of fact krone exchange rose too rapidly, and on Decem
ber 15, 1925, the currency stabilization act was' amended. The 
National Bank was obligated to maintain a minimum dollar-exchange 
rate of $0.238 per krone during 1926, with the proviso, however, that 
if exceptional circumstances should arise the Minister of Commerce 
wight authorize a temporary lowering of the rate, but not below $0.23. 
The exchange credit of $40,000,000, which had not been drawn upon, 
was renewed for another y~r. . 

On January 3, 1927, the fi1st business day after the return to gold, 
the krone was quoted at $0.26~ .and gradually rose until the average 
for December, 1927, was $0.261S\92. -
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.BASIS 0. STATISTICS 

The basis for the average exchange rates as given fu Tables 35 and 
36 is: January, 1914, to June, 1921, sight drafts, New York on Copen-

~ hagen; July, 1921, to December, 1929, noon buying rates for cable 
transfers, New York on Copenhagen. Average rates from January, 
1914, to October, 1918, are computed from mid-points between the 
monthly high and low rates; from November, 1918, to December, 
1929, averages are as computed from daily rates by the Federal 
Reserve Board. Quarterly averages are computed from monthly 
averages. . . 

For conversion purposes, the par value may be used from 1900 to 
1913. 

TABLE 35.-YEARLY AVERAGE EXCHANGE RATES OF THE DANISH KRONE 

Year 

1914 __________________ _ 
1915 ___ , ______________ _ 
1916 __________________ _ 
1917 __________________ _ 
1918 _________________ _ 
19111 __________________ _ 

Average. 
rate 

$0.2663 
.2580 
.2815 
.3008 
,3005 
.2328 

Year 

1920 •• ______ ~ _________ ~ 
1921. _________________ _ 
1922 __________________ _ 
1923 __________________ _ 
1924 __________________ _ 
1925 __________________ _ 

Average 
rate 

$0.1578 
.1780 
.2095 
.1836 
.1672 
.2113 

Year 

1926 __________________ _ 
1927 ______ . __ • ____ ~-----
1928 _________________ . __ 
1929 _________________ · __ 

Average 
rate 

$0.2623 
.2673 
.2674 
.2668 

TABLE 36.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE ;RATES OF THE 
DANISH KRONE 

Period 1914 1915 11116 1917 11118 1919 1920 1921 

- --- - ------ --Flm quarter __________________ 
$0. 2682 $0.2475 $0.2793 $0.2780 $0. 3088 $0.2624 $0.1658 $0.1797 Second quarter ________________ .2686 .2585 .2953. .2861 .3122 .2447 .1724 .1779 Third quarter _________________ 

(I~ .2583 .2792 .3000 .3087 .2224 .1513 .1655 Fourth quarter _______________ (I .2678 .2723 •. 3390 _:lI24 .2042 .1404 .1897 
January _______________________ .2678 .2485 .:lI58 • :lI45 .3100 .2670 .1760 .1606 February _____________________ 

.2685 .2447 .:lI75 .2743 .3075 .2613 .1490 ;1854 March ________________________ .2683 .2494 .2845 .2853 .3088 .2589 .1723 .1731 ApriL. ________________________ .2686 .2550 .2930 .2850 .3138 .2519 .1801 .1809 May _________________________ 

.2686 .2585 .3025 .2840 ;3125 .2432 .1683 • !807 June __________________________ 

.2686 .2619 .2905 .2893 .3103 .2389 .1687 .1721 
July __________________________ 

.2716 .2600 .2858 .2923 .3110 .2283 .1642 .1578 A ugust ________________ ~ _______ 

.2744 .2575 .2805 .3008 .3144 .2186 .1496 .1619 
~ep!"",bqr ____________________ 

(I) .2575 .2713 .3068 .3008 .2203 .1401 .1767 Ootober _______________________ 
(I) .2605 .2725 .3344 .2775 .2164 .1387 .1892 November ____________________ 

.2551 .2713 .2703 .3563 .2690 .2083 .1341 .1847 December _____________________ 

.2513 .:lI15 .:lI40 .3263 .:lI06 .1878 .1485 .19.2 

Period 1922 1923 1924 1925 1926 19:11 1928 1929 

--------------
r!:!~~~t8j.::::::::::::::: $0. 2057 $0.1936 $0.1631 $0.1790 $0.2543 $0.2660 $0.2678 $0.2666 

.2143 .1851 .1678 .1879 .2628 .2669 .2682 .2664 Third quarter ________________ 

.2138. .1805 .1640 .2306 .2653 .2676 .2670 .2663 FO'trth quarter __________ " _____ .2036 .17.2 .1751 .2477 .2661 .2680 .2667 .2679 
J Rnuary ______________________ 

.1997 .1979 .1694 .1781 .2480 .2665 .2678 .2667 February ______ • ______________ 

.2064 .1909 .1600 .1781 .2538 .2665 .2677 .2667 March ________________________ 

.21l1 .1919 .1568 .1307 .2611 .2665 .2679 .2665 A pril __________________________ 

.2122 .1891 .1664 .1844 .2617 .2667 .2682 .2665 May _________________________ 

.2140 .1865 .1692 .1881 .2620 .2668 .2682 .2665 June __________________________ 

.2166 .1796 .1678 .1911 .2648 .261.2 .2682 '.2663 
luly __________________________ .2154 .1754 .1605 .2136 .261;0 .2673 .2673 .2664 A u~u.t. _______________ ~ _______ 

.2153 .1846 .1621 .2330 .2664 .2678 .2669 .2662 
i·~pl8mb.r ____________________ 

.2106 .1816 .1695 .2452 .2655 .2fJ77 .2667· .2662 
Octoher ____ • ___ .. __ ............ __ • __ .. .2019 .1753 .1733 .2458 .2657 .2679 .2666 .2674 !II uvemher __________________ ~. 

.2021 .1720 .1755 .2486 .2662 .2680 .26t15 .2679 lJ ... lUber ____________________ 

.2067 .1782 .1764 .2486 .2664 .2til!2 .2669 .26!S3 

I Iztdetmnlnabl8. INot availabl8. 
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DOMINICAN REPUBLIC 

By law of J~ne 21 1905, the Dominican Republic adopted the 
United States gold dohar as its monetal')" unit. The national silver 
currency in use at that time was given the arbitrary value of $0.20 
to the peso. In 1918 an arrangement was made whereby a large 
portion of the old silver was exported by the Government to realize 
upon its bullion value, then in excess of the legal parity, and United 
States currency has been the principal circulating medium ever since. 
There is no Dominican paper money in circulation.· 

ECUADOR 

The new sucre (plural, sucres) of 100 centavos, representing 334.37 
milligrams of gold 0.900 fine (300.933 milligrams of fine gold), the par 
value of which is approximately $0.20 United States currency,· is 
Ecuador's present monetary unit. This new sucre was adopted by 
virtue of a law, passed March 4, 1927, embodying the recommenda
tions of a commission of experts from the United States under the 
chairmanship of Prof. E. W. Kemmerer. Gold coins in denomi
nations of 25 sucres (or 1 condor) and 50 sucres (or 2 condors) are 
authorized; also silver and subsidiary coins of nickel and copper in 
sucre and centavo denominations. 

By the monetary law of 1898, which went into force on June 4, 1900, 
Ecuador fixed the value of the sucre at one-tenth of the pound sterling. 
The gold sucre therefore represented 813.6 milligrams of gold 0.900 
fine, and its value in United States currency was $0.486. The Gov
ernment issued no paper money and the actual coinage of gold and 
silver was inconsiderable. Bank notes supplied the needs of the 
country for a circulating medium. Properly constituted banks were 
by law permitted to issue notes up to three times their paid-in capital, 
against which a metallic reserve of 50 per cent was required. 

BANCO CENTRAL NOW SOLE BANK OF ISSUE 

The law of March 4, 1927, provided for the establishment of the 
. Banco Central del Ecuador; this bank is granted a charter for 50 
years and is to have the sole right of note issue during this period. 
These notes are redeemable on demand in gold or in exchange on New 
York or London. The minimum legal reserve requirement is 50 per 
cent. The bank opened for business August 10, 1927. 

Prior to the establishment of the Banco Central del Ecuador, the 
note-issue privilege was enjoyed by a number of banks. In order to 
amalgamate these issues, the note liabilities of the former banks of 
issue were transferred to the Caja Central, created for that purpose 
by the law of June 23, 1926. In compensation for the note liabilities 
the Caja Central took over the metallic reserves held against these 
notes, together with Government obligations and other assets, which 
when added to the metallic reserves were sufficient to furnish a cover 
of 100 per cent against the note liability thus transferred. The 
Banco Central, on the day of its opening, took over the assets and 
liabilities of the Caja Central, which thereupon ceased to exist. 

The law abrogatesl as of Au~ust 10, 1927, all restrictions upon the 
free importation and exportatIOn of gold and silver. On the same 
date the moratorium which had been in force since 1914 was abolishtld.. 
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GOVERNMENTAL CONTBOL OP UCBANGB TBANSACTIONS 

The principal effects of the W orId War on Ecuador's currency and 
exchange were (1) a prohibition of the exportation of gold coin and the 
liberation of the banks from the obligation to convert their notes into 
~old, decreed immediately after the outbreak of the war; (2) the decline 
m the exchange ·value of the sucre that took place after. the end of 
1918; (3) the increasing indebtedness of the Government to the banks; 
and (4) a persistent effort at official control of exchange rate!l, and 
dealings, carried to an extent not attempted elsewhere in Latin 
America. 

At various times since 1917 the Government has sought to fix an 
official exchange rate, with practically no effect upon conditions. 
By a law of November, 1922, an official commission was established 
to which exporters were obliged to sell the drafts representing the full 
value of their shipments at an official rate fixed by the commission; 
this control was relinquished October 22, 1924. . . 

JlASIS OP STATISTICS 

The basis for the average exchange rates as given in'Tables 37 and 
38 is: 1914-1925, sight drafts, Quito on New York (rates &squoted 
in the Comercio Exterior del Ecuador, 1916-1926, Quito, 1927); 
1926-1929, cable transfers, New York on Guayaquil (rates as quoted 
by the Federal Reserve Board from the New York Journal of Com
merce). Yearly averages from 1914 to 1925 are computed from mid
points between the semimonthly high and low rates (quotations by 
the Banco de Descuento); from 1926 to 1929, averages are as computed 
from daily rates by the Federal Reserve Board. Quarterly averages 
are computed from monthly averages. 

For conversion purposes, the· par value ($0.486) may be used 
from 1900 to 1913. . 

TABLII37.-YEARLY AVERAGB ExCHANGB RATES OW THB ECUADOBEAN Suci. 

Year Average 
rate Year 

----------------~-----~I-----------I 1914.._. __________ _ 
1915 _____ ._ •• _._ •• _ 
1916 ___ ••• __ ._._ •• _ 
1917_. __ ._ ••• __ • 
19UI_ •• ___ •• _ 
11119 ___ , 

$0. 4757 
.4714 
.4-414 
.4000 
.3874 
.464.7 

1920 __ ••••• _ •••••••• _ 1921 _________________ _ 
192a.. __ • _________ _ 
1923 ____ • ____________ _ 
1924 _______________ _ 

1925-_._._. _____ ._ 

Average I rate 

$0.4462 
.2833 
.2372 
.2057 
.1948 
.2314 

Year 

1926 ______________ _ 
1927 _________________ _ 
1928 ________ • _________ _ 
1929 _____________ •• __ _ 

Average 
rate 

$0.2008 
.1897 
.1991 
.2000 

TABLII 38_-QUARTERLY AND MONTHLY AVERAGE ExCHANGE RATES 01' TlUJ 
ECUADOREAN SUCRE 

Period 19lf 1915 - 19111 1917 1918 1919 1920 1921 

FIrst~ __ $0. 4S08 $0.4831 $0.4237 $0. 4000 $0. 410t $0.4616 
f--

$0.4721 $0.3419 Socon qnarter ___ • ___ .4S08 _5022 .4393 _4000 .4115 .4675 .4715 .2597 Third quarteI" ___ ._. __ .4765 .4642 .4680 .4000 .3795 .4651 _4-495 .2i7l Pounb qnarter _______ 
.4651 .4419 .4387 .(011 .3552 .4651 .(001 .2700 lanuary _____________ 
.4IlO8 .4678 .4237 .4000 .4082 .4-415 .4684 .3738 February __ • _____ 
.4S08 .4672 .4237 .4000 .4116 .4739 .4739 .3524 Marcb. _______ 
_4808 .4944 .4237 .4000 .4115 .4695 .4739 .2994 

tl'~~:::::::::::: .4IlO8 .6115 .4237 .4000 .4115 .4651 .4739 .2632 
.4808 .5161 .4343 .4000 .4116 .4678 .ti39 .2530 lun8_. ___________ • ____ 
.t808 .4790 .4598 .4000 .4115 .469.1 .4667 .2II2n lu1y ____________ 
.4S08 .4651 .4673 .4000 .4115 .4651 .4545- .2730 

Angust .4IlO8 .t603 .468t _4000 .3910 .4651 .4M6 .27lI4t September ______ :.-:::::=:_ .4678 .4673 .468t .4000 .3361 .4651 .4396 .2803 OclOber • _______________ 
.4651 .4673 .4630 .4000 .3298 _4651 .4167 .2803 November ___________ 
.4651 .4348 .4-454 .4000 .3562 .4651 .4000 .2729 December _____ • _______ ..: __ • .4651 _4237 .(077 .(032 .3887 .4651 .3846 .2561 
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'tABLE 38.-QUARTERToY AND MONTHLY AVERAGE EXCHANGE RATES 01' THill 
" ECUADOREAN SUCRE-Continued 

Period 1922 

First QUarter.................. $0. 2541 
S.cond quarter ............... .2601 
Third quarter ............. " .... " .2239 
Fourth quarter................ .2171 

1811uary....................... .2469 
F.hruary..................... .2477 
March........................ .2676 
ApriL......................... .2623 
May.......................... .2609 
1une.......................... .2572 

1uly.......................... .2326 
August........................ .2222 
S.ptemher ................ ~... .2168 
October....................... .2151 
Novemb.r.................... .2122 
Decemb.r..................... .2241 

1928 1924 

r---
$0.2203 $0. 2150 

.2391 .1891 

.1833 .1798 

.1959 .1996 

.1966 .:m8 

.1966 .2192 

.2677 .2180 

.2721 .2005 

.2410 .1874 

.2041 .1794 

.1932 .1774 

.1735 .1802 

.1831 .1818 

.1937 .1891 

.1980 .1987 

.1981 .2111 

EGYPT 

1925 

--
$0. 2426 

.2305 

.2265 

.2278 

.2424 

.2381 

.2474 

.2360 

.2370 

.2186 

.2089 

.2266 

.2439 
~2299 
.2256 
.2279 

1926 I 1927 1928 1929 

------
$0. 2250 $0.18.11 $0.1964 $0. :mo 

.2199 .1874 · :mo .:mo 

.1756 .1945 · :mo · :mo .1824 .19;18 .:mo" .:mo 

.2250 .1831 .19;18 • :mo .2250 .1831 .1959 • :mo .2250 .1831 .1995 · :mo .2250 .1831 · :mo .:mo 

.2250 .1831 • :mo .:mo 

.2098 .1960 • :mo · :mo 

.1768 .1~58 · :mo · :mo .1680 .19;18 · :mo · :mo .1819 .19;18 · :mo · :mo .1819 .19;18 .:mo · :mo .1821 .1\J38 · :mo · :mo .1831 .19;18 .:mo .:mo 

The monetary unit of Egypt is the ~gyptian gold pound (symbol, 
£E or LE) of 100 piastres, or 1,000 milliemes, adopted by decree of 
November 14, 1885. The Egyptian pound represents 8.50 grams of 
gold 0.875 fine, or 7.4375 grams of fine gold. The gold mint par 
value of the Egyptian pound in sterling is £1 Os. 6.154d., and in 
United States currency $4.9431. By law No. 25 of October 18, 1916, 
a new coinage was introduced replacing the monogram of the Sultan 
of Turkey with that of the Sultan of Egypt. Coins in circulation 
are the gold Egyptian pound and half-pound; there are also subsidiary 
coins of silver, nickel, and bronze (in piastres and milliemes). 

According to the law of October 18, 1916, the pound sterling is 
legal tender at the ratio of 975 milliemes, and gold coins of the Latin 
Monetary Union that had (before stabilization) a value of 20 gold 
francs are legal tender at the ratio of 771.5 milliemes; the Indian 
ru:pee is made legal tender provisionally at the ratio of 65 milliemes. 
PrlOr to 1916 "the Turkish gold pound was also legal tender, at the 
ratio of 877.5 milliemes. 

NOTB CIRCULATION 

By decree of June 15, 1898, the National Bank of Egypt was given 
the sole right of note issue; the notes were not legal tender and those 
in circulation were largely covered by gold. By decree of August 2. 
1914, these notes were made legal tender and certain British arid 
Egyptian Government securities were made available as the reserve; 
the total of these securities, with the gold, must equal the par value of 
the notes in circulation. _ " " 

Note circulation reached its peak in December, 1919, aggregating 
67,300,000 Egyptian pounds; since that time it has gradually de
creased, being 25,100,000 Egn;>tian pounds at the end of May, 1929. 
The reserves on the latter date mcluded gold to the amount of 3,600,000 
Egyptian pounds and foreign assets (mostly British Governmem; 
securities, and in addition foreign bills of exchange and net balances. 
of foreign aCllounts) to the amount of 26,400,000 Egyptian pounds. 
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BASIS OF STATISTICS 

The exchange value of the Egyptian pound since 1900 has fluctuated 
with the pound sterling (see United Kingdom, p. 174), maintaining 
therewith a practically constant ratio. In Table 39 average exchange 
rates of the Egyptian pound, computed on the exchange value of the 
pound sterling at the ratio of 97* per cent, are given only for the 
years 1914 to 1929, as the pound sterling was practically at par 
from 1900 to 1913. 

For conversion purposes, the par exchange value of the Egyptian 
pound ($4.9913) may be used from 1900 to 1913. 

TABLII 39.-YEARLY AVERAGE EXCHANGE RATES. OJ' TlIB EGYPTIAN POUND 

Year 

1914 ••••••••••••••••••• 
1915 ••••••••••••••••••• 
1916 ••••••••••••••••••. 
1917 •• _ ••••••••••••••• 
1918 ••••••••••••••••••• 
1919 ••••••••••••••••••• 

Average 
rate 

$5. 0312 
4.8732 
4. 8808 
4. 8761 
4.8766 
4.5393 

Yeai' 

1920 ••••••••••••••••••• 
1921. •••••••••••••••••• 
1922. •••••••••• _ ••• _ •• 
1923 ••••••••••••••••••• 
1924 ••••••••••••••• _ •• 
1925 ••••••••••••••••••• 

ESTONIA 

Average' 
rate 

$3.7582 
3. 9478 
4.M28 
4. 6921 
4. 5303 
4. 9527 

Year 

1926 ••••••••••••••••••• 
1927 ••••••••••••••••••• 
1928 ••••••••••••••••••. 
1929 ••• _ ••••• _ ••••••• 

Average 
rate 

$1.9828 
4. 9857 
4.9910 
4.981' 

Estonia's unit of currency is the ·gold kroon (plural, krooni; angli
cized, kroons), established in accordance with a law passed on May 
3, 1927, by the Estonian Government acting upon the recommenda
tions of the financial committee of the League of Nations. The 
kroon 13 (divided into 100 sents) represents 448.03 milligrams of gold 
0.900 fine (403.23 milligrams of fine gold) and is the equivalent of the 
Swedish krona, the par value of which is $0.268. The estmark, or 
Estonian mark, which has been practically st.able for three years at 
the ratio of 100 to 1 Swedish krona, will be temporarilY-retained as the 
sent (cent). 

The principal circulating medium, apart from subsidiary silver and 
nickel coins m kroon and sent (cent) denominations, consists of the 
notes of the Bank of Estonia. (Eesti Pank), established in 1919. The 
legal minimum reserve requirement is 40 per cent gold and foreign 
exchange against notes and other demand liabilities; the power to 
susppnd this requirement is vested in the Government. 

CURRENCY CONFUSION I"OLLOWING WAn 

Estonia., like most of the new Statefi that entered upon separate 
existence as a result of the World War,. found_~tself with a hetero
geneous currency; there was not one monetary unit, but many. The 
circulating medium consisted of Estonian marks, Czarist rubles, 
Sums rubles, Kerensky rubles, ostmarks an? ostrubles. Owing· to 

P Abbn!vlaUon for Internal use. Kr. for "krooD"; for international use, Ekr.for "Estonian krooD"; for 
botb Internal and .. lerna! use. Ekr. for "sen'" (tba\ Is, 16 sent. ~ written Ekr. 0.16). 
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the existing chaos and the varying depreciation of these monetary 
units, commercial transactions were also taking place on the basis of 
the Finnish markka, Danish krone, and Swedish krona. At first the 
ostmarks were fairly stable as they were based on the value of the 
German reichsmark, but with that unit quickly depreciating it 
became apparent that a new national monetary unit must be devised. 

The law passed on May 3, 1927, was to become effective upon the 
flotation of an international loan under the auspices of the League of 
Nations. On July 20, 1927, an international loan of £1,350,000, as 
approved by the financial committee of the League of Nations, was 
floated by the Estonian· Government. The sterling portion of the 
loan was £700,000 and the dollar portion $4,000,000. 

BANK OF I;STONIA TO UNIFY NOTE CIRCULATION 

According to this law, the Eesti Pank is to be the sole bank of issue 
for 25 years; its notes are made legal tender. Prior tq the reform 
there were two classes of notes in circulation-Treasury notes issued 
by the State, against which a special reserve was held by the Govern
ment, and notes issued by the Eesti Panko The present law provides 
for the amalgamation of these two forms of notes. The Eesti Pank 
will take over the note liability of the Treasury, and the latter will 
.turn over to the bank the reserve held against outstanding Treasury 
notes. . For that part of the note liability not covered by the reserve 
the bank will be compensated through the transfer of the necessary 
amount of Government securities or other assets. 

The new Eesti Pankwas opened for business on January 1, 1928. 
·For the first three years of its operation there will be associated with 
the bank an adviser. nominated by the Council of the League of 
Nations. . 

At the end of December, 1929, outstanding notes totaled 34,042,000 
kroons; gold reserves, 27,191,000 kroons . 

. BASIS OF STATISTICS 

The basis for the average exchange rates as given in Table~ 40 and 
41 is: February, 1920, to December, 1929, Tallinn exchange on New 
York. Yearly and quarterly averages are computed from monthly 
averages. 

TABLE 40.-YEARLY AVERAGE ·EXCHANGE RATES OF :l'HE ESTONIAN MARX AND 
. KROON 1 

Year 

. ~~~t==:::::::::::..-::: 1922_: __ • _____________ _ 

.1923. __ " _____ • _____ • __ _ 

Average 
rate .Year Average 

rate 

$0. 00587 1924__________________ $0. 00255 • 00283 19~ ___ ._______________ .00267 

.00292 1926___________________ .00267 

.00289 1927 ____ ~ ... ___________ .00268 

1 Mark, 1920;:1927; kroon, 19.28, 1929. 

Year 

1928 _________________ _ 
1929 ___________ ~ _____ ._ 

Average 
rat. 

$0. 2674 
.2670 
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TABLE 41.-QUARTERLY AND MONTut.y AVERAGE EXCHANGE RATES OJ' THE 
.ESTONIAN MARl[ AND KROON 1 

Period 1920 1921 1922 

=:r=.::::::::=:::::::::::::::::::::: so.lril62 ~::m ~= Third quarter ___________________________________ . oot98 .00258 .00293 
Fourth quarter______________________________________ .003UI .00200 .0029l 

lo.nuary _______________________________ ~__________ (1) 
.00274 .00271 F ebruar7 _________________________________ ~________ .01149 Marcb..-..-______________________________________ .01219 .00333 .00290 
.00339 .00290 A priI _______ ~___________________________________ .0)(08 
.00317 .00295 May ____________________ ~ ______ ----------- .Ol~ .00317 _00302 lUD8____________________________________________ .00649 
.00298 .00302 

lu1y _________________________________ ,_________ .00571 
.00263 .00293 

August_____________________________________________ .00514 
Septembo.-_____________________________________ • ootl0 Oclobo.-___ _________________________________________ .00369 

.00'M7 .00294 

.00263 .00291 

.00256 .00290 
Novembo.-__________________________________________ .00314 .00256 .00291 Deoembo.-_ _________________________________________ .00264 

.00287 .00291 

Period 1925 1926 1927 

First quarter _ _______________________________________ so. 00287 so. 00287 so. 00267 
Beamd quarter_____________________________________ .00287 .00287 .00267 
Third quan« _ _ _____________________________________ .00287 .00267 .00267 
PounIl quarter______________________________________ .00267 .00267 .00267 

January ___________________________________________ _ 
February __________________________________________ _ March-__________________________________________ _ 
tt:::---.::::::::::::::::::::::::::::::::::::::::: JU!le-____________________________________________ _ 

July ___________________________________________ • ____ _ 
August _____________________________________________ _ 
Septembo.-__________________________________________ _ 
Oc",ber ____________________________________________ _ 
Novembo.-________________________________________ _ 
D-.nbo.-_______________________________________ _ 

I Mark. 1920-1927; kroon. 1928, 19'.111. 
I Inde_nable. 
I Not available. 

.00287 
_00287 
.00267 
_00267 
.00287 
.00287 

.00287 

.00287 

.00287 

.00267 

.00287 

.00267 

.00267 

.00267 

.00267 

.00287 

.00267 

.00"J67 

.• 00267 
.00267 
.00287 
.00287 
.00287 
.00287 

ETHIOPIA. (ABYSSINIA) 

.00267 

.00287 

.00287 

.00287 

.00267 

.00267 

.00267 
_00287 
.00267 
.00266 
.00267 
.00268 

1923 

so. 00293 
.00293 
.00288 
.0028l 

.00291 
• 00294 
.00295 
.00295 
.00293 
.00290 

.00288 

.00288 

.00287 

.00287 

.00286 

.00269 

1928 

$0.2681 
.2681 
.2674 
.2674 

.2681 

.2681 

.2681 

.2681 

.2681 

.268l 

.2674 

.2674 

.2674 

.2674 

.2674 

.2674 

1921 

$0.00261 
.00261 
.00237 
.00264 

.00258 . 

.00262 

.00263 

.00263 

.0026l 

.00200 

.OO'MI 

.00231 

.00239 

.00258 

.00\!66 

.00287 

1929 

so. 2687 
.2662 
.2662 
.2678 

.2667 

.2667 

.2667 

.2667 

.2660 

.2660 

.2660 

.2660 

.2665 

.2678 

.2679 

.2680 

The c1,UT8nt coins of Ethiopia are the Maria Theresa thalel 
containing 28.0668 grams (433.1369 grains) of silver 0.833~ fine, and 
the Menelik dollar, containing 28.075 grams (433.2634 grains) of 
silver 0.835 fine. The par value of each varies with the price of silver; 
the nominal par, however, is about 2s., or approXImately $0.45 
United States currency. There are also subsidiary coins of silver 
and copper. While the Menelik dollar has nominally the same value 
as the Maria Theresa thaler, in certain places it is not taken at all. 
Various articles (such as bars of salt) are used as media of exchange, 
and in most places barter prevails. -

The Bank of Abyssinia, established May, 1905, under Egyptian 
law, with an authorized capital of £500,000 and a paid-up capital of 
£125,000, has its head office in Addis Ababa and branches in other 
cities; the National Bank of Egypt has an interest and appoints its 
governor. The bank-note issue at the end of December, 1928, was 
1,324,000 dollars; these notes circulate mainly in Addis Ababa. 
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nNLAND 

Finlalli.d's monetary unit is the Finnish markka (plural, markkaa) 
of 100 pennia, representing 42.105 milligrams of gold 0.900 fine 
(37.895 milligrams of fine gold), the par value of which is $0.025185 
United States currency. The Finnish mark was stabilized under the 
new monetary law confirmed by the President of the Republic on 
December 21, 1925. The par value of the former Finnish mark was 
the same as that of the French franc, $0.192948. 

The principal circulating medium, apart from gold coins (100 and 
200 markkaa) and subsidiary coins of aluminum-bronze, nickel
bronz~, and copper (in markka and penni denominations), consists of 
the notes of the Bank of Finland, which bank has the sole right of note 
issue. The legal minimum reserve requirement is 100 per cent gold 
and foreign exchange against notes and other demand liabilities in 
excess of 1,200,000,000 markkaa; foreign exchange may consist only 
of undisputed balances with foreign correspondents; the gold stock 
in reserve must be maintained at not less than 300,000,000 m~rkkaa. 

BANK OF FINLAND A GOVERNMENT INSTITUTION 

The Bank of Finland, founded 411811, is one of the oldest banks of 
issue in Europe. Its ownership is entirely vested in the State and its 
officials are appointed by the Government. 

Prior to the World War the legal limit of the fiduciary issue was 
40,000,000 markkaa; on April 24, 1914, the Diet extended the fiduciary 
issue to 70,000,000 markkaa; on July 27, 1918, section 18 of the bank 

. act was amended, extending the fiduciary issue to 200,000,000 mark
kaa; on December 31,1921,. the fiduciary issue was extended to 1,500,-
000,000 markkaa and was not lowered until December 21, 1925. 

Notes in circulation at the end of January, 1914, amounted to 
110,314,000 markkaa; on December 31, 1921, to 1,356,108,000 mark-' 
kaa, or somewhat less than the legal fiduciary issue. During the 
same period the gold cover rose from about 36,204,000 markkaa to 
42,625,000 markkaa; meanwhile, various other securities 'were used to 
balance the note issue, more than 50 per cent of these consisting of 
State obligations. At the end of December, 1929, outstanQing notes 
totaled 1,361,000,000 markkaa; gold reserves, 302,000,000 markkaa; 
and balances abroad and foreign credits, 670,000,000 markkaa. 

The e~change value of the Finnish markka did n?t take a precipit<.>us 
fall until the latter part of 1919, when (a) the mcrease m RUSSIan 
ruble assets, (b) an increase in the amount of home loans to commercial 
banks and to the Government, and (e) losses sustained during the 
Red Revolution in 1918 combined to cause a. sharp drop. Gold pay
ment by the Bank of Finland was suspended by the edict of April 11, 
1915, and was not resumed until December 21, 1925. 

BASIS OF STATISTICS 

The basis for the a.verage exchange rates as given in Tables 42 and 
43 is: 190~ 1912, sight drafts, Helsingfors on London (pence converted 
at $0.02028); 1913-1921, sight drafts, Helsingfors on New York; 
1922-1929, noon buying rates for cable transfers,N ew York on Helsing
fors.From 1900 to 1921, the rates are as given by the Bank of Finland: 
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lrom 1922 to 1929, yearly and monthly averages are as computed 
from daily rates by the Federal Reserve Board. Quarterly averages 
are computed from monthly averages. . 

TABLE 42.-YEABLY AVERAGE EXCHANGE RATES OJ' THE FINNISH MARKKA 

1900 •••••• _. __ ••• '_'.'. 
1901. ___ ._ •••• _. __ • ___ • 
1902 •• _ •••• _. __ ._. ___ ._ 

. 1001.. •• _._._. ____ • ___ • 
1904. __ • __________ •• _ •• 
1905. __ • __ ._._._._._ ••• 
19011.-__ • ______ • __ •• _ •• 
19U7 ••• _____ •• _ •• _. __ ._ 
1908 •• _ •• ___ •• ___ ••• _ ••. 
19011. ______ • _____ " ____ • 

Year Average 
rate 

$0).1915 !1-1-9-'10-•• -.-•• -•• -.-•• -•• -.-•• -•• -.-.
I
-$O-.1918 

: :~:: i ::g::::=:::::======:== : m: 

Average II 
rate 

.1919 i 1913 ••••••••• _ •• _._._:. • 1912 
• 1921 11914 ••••••• _ ••• _._..... • 1883 
.1918 1915................... .1548 
.1916 . 1916................... .1383 
.1911 11917 ••••• -............. .·1344 
.1916 1918................... . 1268 
.1918 1919 ••••• _............ .0642 

1920 •••••••••• _ •••••••• 
1921 ••••••••••••••••••• 
1922 •••••••••••••• _._ •• 
192:1.. ••••••••••••• : ••• 
1921 ••••••••••••••••••• 
1925 ••••••••••••••••••• 
1926 ••••••••••••••••••• 
1927 •••• _ ••••••••••••• 
192'l ••••••••••••••••••• 
1929 ••••••••••••••••••• 

Average 
rate 

$0.0342 
.0192 
.0216 
.0268 
.0251 
.0252 
.0252 
.0252 
.0252 
.0252 

TABLE 43.-QUABTEBLY AND MONTHLY AVERAGE EXCHANGE RATES· OJ' THE 
FINNISH MABKKA 

Period 1919 1920 1921 1922 1923 1m 

1--
First quarter $0.1059 $0.0421 $0.0302 $0.0198 .$0.0262 $0.0250 
Second quarter:=:::::::::::::::::::::::::: .0981 .0506 .0203 .0268 .0276 .0251 
Third quarter ........................ _ .... .0660 .0339 .0152 .0215 .0275 .0251 
Fourth quarter ..... _.: .... _ ..... _._ ...... .0377 .0236 .• 0176 .0246 .0260 .0252 

1anuary .•••••••••••• _ •. _ ..••• _~_._ ••. _ •••. .1109 .0358 .0314 .0189 .0248 .0248 
Fehruary •• _ ••• _ ••••.•...•.....•.•.•.•• _ •• .1059 .0403 .0328 .0200 .0262 .0250 
March._. ___ ••••••••..••...•..•••••••••••• .1008 .0510 .0265 .0206 .0276 .0251 
A pril •••••• _ ••••••••••••••••••••••••••••••• .1035 .0548 .0226 .0193 .• 0275 .0251 
May _ •• ___ ._ .••••••.. _ •.••••••• : ••••••••.. .1014 .0512 .0213 .0208 .0277 .0251 
J Wl8 •• __ ._ ••••••••••••••••••••••••••• _ •••• .0895 .0457 .0171 .0216 .0277 .0251 

lu1y •••••• _____ • ___ ••••••••••.••.•••.. _ •••. .0760 .0393 .0164 .0215 .0277 .0251 
August •• _ ••• __ ._ ••••••••••••••• _ ••• _ •••••• .0655 .0316 .0150 .0213 .0277 .0251 
September. _ • ___ ._ •••••••••••••...•••••••• .0564 .0309 .0141 .0217 .0270 .0251 October .•.• _._._ ••••••••••..•.•.•• _. __ ._ •• .0452 .0254 .0153 .0232 .0267 .0251 
November._._ ••••••••••••••••••••• _ ••••• .0371 .0215 .0187 .0256 .0254 .0252 
December •••••••.•••••••.•.•..••.•••••• _ •. .0307 .0240 .0189 .0251 .0246 .0252 

Period 1925 1926 1927 1928 1929 

="3'!:'.:'te.<:=:=:=:===:=:=::=:::=:=:=:=::=::=:::=: $0.0252 $0.0252 $0.0252 $0.0252 $0.0252 
.0252 .0252 .0252 .0252 .0252 

Third quarter ........................ _ .............. .0252 .02.S2 .0252 .0252 .0251 
Fourth quarter ...................................... .0252 .0252 .0252 .0252 .0252 

January. _ •• __ ._ •• _ ••• _. __ • ____ ._ ••••••••.•.•.••••••• .0252 .D252 .0252 .0252 .0252 
February ._._ ••••••••• __ •.• _ •••••••••••.••••••••••• _. .0252 .0252 .0252 .0252 .0252 
Marcb._ ••••••• _ ••••. _. __ •••.••••••• _ ••••••••••••••. .0252 .0252 .0252 .0252 .0252 April_ •• ___ ••• __ •••• __ • ___ ._._ •••••••• _. __ •.••• _ •• _ •. .0252 .0252 .0252 .0252 .0252 May. ___ •••••••••••• ______ •••••••••••• _ ••••••• _._ •• .0252 .0252 .0252 .0252 .0252· 
1008-. __ ._ ••• _. ______ ••• _ •••••••••••• _ ••• __ •••• _ •• .0252 .0252 .0252 .0252 .0251 
J tlly •• __ • ______ • _. _. _____ •••• _ ••• _._ ••••• _ •••• _ ••• _ •• .0252 .0252 .0252 .0252 .0251 August .•••• ________ .•• _ ••.•••••••••• _._ ••••••• __ ••• .0252 .0252 .0252 .0252 .0251 September. __ • _______ •• _ •••• __ •• _ ••••••• _ •• _ •••••• _ •• .0252 .0252 .0252 ;0252 .0252 October .• ___ • __________ ••• __ ••••••••• _. ______ ••••••• .0252 .0252 .0252 .0252 .0252 November __ • __________ •••• -.-.-__ •• _. _____ ••• ___ •••• .0252 .0252 .0252 .02S2 .0252 December _ •• ___ • _____ •• _ ••• ___ ••• _____ ._ •• _._ •• __ ••. .0252 .0252 .0252 .0252 .0252 

FRANCE 

The new gold French franc (plural, francs) of 100 centimes, reprp... 
spnting 65.5 milligrams of gold 0.900 fine (58.95 milligrams of fine 
gold), the par value of which is $0.039179 United States currency. 
is the present monetary unit of France. This new unit was adopted 
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"in accordance with the stabilization law executed at Paris on June 25, 
1928. Prior to that date the unit of currency was the former gold 
franc representing 322.58 milligrams of gold 0.900 fine, the par value 
of which was $0.192948. . 

The Bank of France, founded in 1800, was given (in 1803) a monop
oly of note iBSue in Paris. In 1848 the departmental banks were 
illOOrporated with the Bank of France, which then became the sole 
bank of issue. The Bank of France suspended specie payments 

. during the revolution of 1848 and again from 1870 to 1878 because 
of the Franco-Prussian War. In 1878 specie payments were resumed, 
and frpm that time until August, 1914, the notes continued convertible 
and were also legal tender: 

GOLD STANDARD ESTABUSHED BY NEW MONETARY LAW 

Before the World War the currency system of" France was based 
upon the gold franc, but the country was never completely upon the 
gold standard. Until 1873, asa member of the Latin Monetary 
Union,!' France had the bimetallic standard; but with the fall in the. 
price of silver; France closed its mints in that year to the free coinage 
of the metal. This measure, however, did not establish the gold 
standard, as there existed a large amount of silver coins which were 
legal tender but which were not redeemable in gold. France,there~ 
fo~e, was commonly said to be upon the "limping standard." 

Adoption of the gold standard and convertibility of Bank of France 
notes into gold are two of the chief features of the law of June 25, 
1928, that act providing: 

(a) The (ranc, the monetary unit, shall contain 65.5 milligrams of gold 0.900 
fine. 

(b) The Bank of France shall guarantee the convertibilitx into gold of its notes 
to bearer and at sight; this conversion may be effected elther by redeeming its 
notes in legal-ten del' gold coin or in gold bullion. Convertibility of the notes of 
the Bank of Algeria shall be guaranteed under similar conditions. 

(c) The Bank of France shall maintain a metallic reserve, in gold bullion and 
gold coin, equal at the minimum to 35 per cent of the combined amount of its 
notes in circulation and its liabilities on current account. 

(d) There shall be struck by the mint gold pieces of 100 francs; these coins 
shall be unlimited legal tender. Silver pieces shall also be coined, for the account 
of the Government, of a nominal value of 10 and 20 francs, 0.680 finel the total 
amount of silver ooined shall not exceed 3,000,000,000 francs. ·The token 
currency of the ohambers of commerce shall be replaced as it is retir.ed from cir
culation by ·coins of the same denominations issued by the Government. 

(e) The reserves of gold and silver at present held by the Bank of France and 
banks which have received from the Government the privilege of note issue in 
the colonies and protectorates where the franc is legal tender shall be revalued 
on the basis of the new parity of the currency. 

NOTE CIRCULATION 

As alrea,dy said, the paper money of France before the war con;. 
sis ted of notes of the Bank of· ;France; these notes were redeemable 
in either gold or silver at the option of the bank. Their Jnaximwil 
circulation was limited in 1911 to 6,800,000,000 francs-at which 
figure it stood in 1914.· The gold reserve in the vaults of the bank 
at that time was about 3,500,000,000 francs against all of its Liabilities; 
the silver reserve was about 500,000,000 francs. 

Ii J'o.matlon ol.the LatIn Monetary UnIon II discussed under Belgium, II. 11. 
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To avoid 8 depletion of its reserve, the Bank of France suspended 

specie payments on August 5, 1914, coincidentally with which action' 
its note circulation was raised to 12,000,000,000 francs. Other 
measures raising the limit followed at frequent intervals: 

May 11, 1915, raised to 15,000,000,000 francs. 
March 15, 1916, raised to 18,000,000,000 francs. 
February 15, 1917, raised to 21,000,000,000 francs. 
September 10, 1917, raised to 24,000,000,000 francs. 
February 7, 1918, raised to 27,000,000,000 francs. 
May 3, 1918, raised to 30,000,000,000 francs. 
September 3, 1918, raised to 33,000,000,000 francs. 
February 25, 1919, raised to 36,000,000,000 francs. 
July 17, 1919, raised to 40,000,000,000 francs. 
July 31 1920, raised to 43,000,000,000 francs. 
September 28, 1920, reduced to 41,000,000,000 francs. 
April 15, 1925, raised to 45,000,000,000 francs. 
June 27, 1925, raised to 51,000,000,000 francs. 
December 4, 1925, raised to 58,500,000,000 francs. 
July 22, 1926, raised to 60,000,000,000 francs. 

At the end of December, 1928, the note circulation was 62,181;~ 
000,000 francs, and at the end of pecember, 1929, 68,571,000,000 
francs. On the la.tter date gold reserves totaled 41,668,000,000 
francs; sight balances abroad, 7,249,000,000 francs; and foreign bills, 
18,665,000,000 francs. 

"SMALL CBANGE" NOTES' 

Gold disap)leared from circulation soon after inconvertibility was 
inaugurated m 1914. Silver continued to circulate, but these coins 
also finally disappeared, the silver in them being worth more than 
their face value. 

To supply the demand for small currency resulting from the with
drawal of silver the French chambers of commerce were authorized 
to issue small notes secured by equivalent amounts of bank notes 
deposited with the Bank of France and later by funds in the Treasury. 
About 465,000,000 francs of these notes were issued. At the end of 
1922 they amounted to about 280,000,000 francs. Since then they 
have been largely replaced by metal token coins (aluminum-bronze 
and nickel-bronze) of 50-centime, I-franc, and 2-franc denominations; 
these token coins amounted to about 590,000,000 francs at the close 
of 1923. 

BANK ADVANCES TO THE GOVERNMENT 

When the war started, the French Government was in need of im~ 
mediate funds and turned to the Bank of France; the bank responded, 
and by the end of 1914 had advanced nearly 4,000,000,000 francs to 
the Government. At the end of each year the Government ordina. 
rily liquidated a portion of its debt to the bank, using the proceeds of 
other forms of internal borrowing 16 for that purpose. 

In December, 1920, by a convention between the Government and 
the Bank of France it was agreed that the limit to the advances 
from the bank to the Government should be reduced from 27 000,-
000,000 francs to 25,000,000,000 francs at the end of 1921 and that' 
thereafter they should be reduced 2,000,000,000 francs each year. 

II The Government made arrangements to borrow Internally by tbe issue or "bons de la defllnse nationale"; 
these were issued In small denominations and were of sbort maturity so that they often circulated as cur
.... ncy. They w ..... bought by th. people generally and also by the banks. 
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However, the Government could not meet this obligation but, on the 
'contrary, because of increasing budget deficits, raised the legal limit . 
of advances from the bank until they reached 39,500,000,000 francs 
on December 4, 1925. On January 1, 1926, these advances stood at 
38,500,000,000 fran'cs and on January 1, 1927, at 36,500,000,000 
francs; but by the end of 1927 they had been reduced to 31,000,000,-
000 francs. The increase in the assets of the bank resulting from the 
revaluation of the franc in June, 1928, is being applied to cancelling 
the bank's advances to the Government. 

EXCHANGE STEADIED BY "PEGGING" 

The French franc did not fall precipitously 'l1ntil the latter part of 
1919; this was owing to the concerted efforts of the French and Brit
ish Governments and later of the United States Government. In 
April, 1916, an agreement was made between the two Governments 
first named arranging for the stabilization of the franc;' stabilization 
being accomplished chiefly by gold exportation by the Bank of France 
aJid loan operations. When the United States entered the war in 
April, 1917, the rates improved somewhat. The United States co
operated "VI-ith Great Britain and France in the stabilization, and 
American credits sustained both the franc and the pound sterling in 
relation to the dollar. Direct loans were made by the United States 
Government to the French Government. The amount of these cred
its utilized by the FreJ?ch Government reached $2,997,478,000 in 
September,1920. As a matter of fact the franc was "pegged" with 
the United States dollar until March, 1919. Immediately after the 
"uripegging" there was a sharp drop in the exchange value Qf the 

. franc; froQ]. an average of $0.175 in March, 1919, the franc declined 
to $0.0625 in April, 1920. 

BASIS OF STATISTICS 

The basis for the average exchange rates as given in Tables 44 and 
45 is: 1914-1929, noon buying rates for cable transfers, New York 
on Paris. Average rates from January, 1914, to October, 1918, are 
computed from mid-points between the monthly high and low rates; 
from November, 1918, to December, 1929, averages are as computed 
from daily rates by the Federal Re!lerve Board. Quarterly averages 
are computed from monthly averages. . 

For conversion purposes the par value ($0.192948) may be used 
from 1900 to 1913. 

'TABLE 44,-YEARLY AVERAGE EXCHANGE RATES OF THE FRENCH FRANC 

Year 

1914 __________________ _ 

mL·:::::::::::::::: 1917 _________________ _ 
1918 __________________ _ 
1919 __________________ _ 

Average 
rate 

$0.1952 
.1798 
.1697 
.1730 
.17!!o 
.1368 

Year 

1920 __________________ _ 
1921., ________ : _______ _ 
1922 ______________ ; ___ _ 
1923 __________________ . 
1924 __________________ _ 
1925. _________________ _ 

Average 
rate 

$0.0704 
.0746 
.0820 
.0608 
.0524 
.0477 

Year 

192.6 __________________ _ 
1927 __________________ _ 
1928 __________________ _ 
1929 __________________ _ 

Average 
rat. 

$0.0324 
.0392 
.0392 
.0392 
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TABLlI 45.-QUABTEBLY AND MONTHLY AVERAGB ExCHANGB RATBS 01' THB 

FRENCH FRANC 

Pwiod 1111' 1915 1916 1917 llllS 191. lII20 1921 

Fim qu.orter. ________ ~ ________ so. 1928 so. 1910 so.le98 so. 1710 so. 1748 $0.1810 so. 0757 $0.0688 !'«ond quarter •• _. __ •• __ • _____ .1938 .1847 .16& .1740 .171iO .1605 .0701 .0789 Tbird quarter •••• _ •• _. ___ • ____ .1990 .1732 .1697 .1732 .1788 .1297 .0735 .0762 Fourtb qUUW. __ •• __ • _______ .1952 .1702 .1710 .1740 .1833 .10t9 .0615 .0741 
1 aDuary ___ • ___ • __ • ___________ ~ .1925 .1930 .1710 .1710 .1745 .1830 .0648 .0643 

t:~:.:::::::::::::::::::: .1930 .1910 .1700 .1710 .1750 .1830 .07lM .0717 
.1930 .1800 .1685 .1710 .1750 .1770 .0719 .0703 A!lril-__ ~ ____ • ______ • _____ 
.1936 .1880 .1670 .1725 .1750 .1669 .0625 • 117M May • ________________________ 
.1940 .1860 .1685 .1745 .1750 .1580 .0686 .0837 1 UDe. ________ • ________________ 
.1940 .1800 .16110 .1740 ,1750 .1566 .0792 .0807 

1u1y _._. ______ •• _ •• ____ • __ •• _ .2050 .1780 .1690 .1740 .1750 .1439 .0813 .0781 August _____ ._._ •• __ • __________ .1955 .1715 .1695 .1730 .17110 .1276 .0718 .0776 l'eptember • ____ • ___ • ____ • ____ .1965 .1700 .1705 .1725 .1825 .1176 .0674 .0728 Odober _ ••• ______ • ___ • _. ______ .1960 .1700 .1710 .1740 .1825 .1162 .0653 .0725 November •• ____________ • _____ .19.';0 .1695 .1710 .1725 .1838 .1062 .0601 .0720 
~ber ____ ._._. ___ • _______ .1945 .1710 .1710 .1745 .1836 .09M .0592 .0784 

Period 1922 1923 19M 1925 1926 1927 1928 1929. 

--I-
Fim quarter __________________ 

$0.0863 $0.0638 $0.009 $0.0528 so. 0368 $0.0393 .0393 so. 0391 l'emnd quartB ________ • ___ • __ .0904 .06S4 .0573 .0504 .0316 .0392 .0394 .0391 Tbird quarw _________ ._. _____ .0795 .0580 .0529 .0470 .0272 .0392 .0391 .0391 Fourth quarter _______ • ______ 
.0715 .0557 .0530 .0404 .0344 .0393 .0391 .0394 

1anuary ________ ••• ___ •• ___ • __ • .0816 .0668 .0466 .0539 .0377 .0396 .0393 .0391 feb........, _____ ._ •• _._ •• ______ • .0873 .0614 .0442 .0528 .0368 .0392 ".0393 .0391 MarcIl _______ ••• __ ._. __ •• _____ .0900 .0632 .0468 .0518 .0358 .0391 .0393 .0391 April.. _______ • __ ._. __ ._ •• ___ ._ .0928 .0667 .0616 .0519 .0339 _0392 .0394 .0391 Moy _______ • __________ • ______ 
.0912 .0664 .0579 .0516 .0315 .0392 .0394 _0391 JUDe __________ ._. _____________ 
.0876 .0630 .0525 .0477 .0294 .0000A .0393 .0391 

1 u1y __________________________ • .08M .0589 .0512 .0470 .OM7 .0391 .0392 .0392 August._ ••• ____ • _______ •• _._ •• .0796 .056S .0S46 .0469 .02S3 .0392 .0391 .0391 
September •••••••••• ____ •• _ ••• .0766 .0S86 .0530 .0471 .02!<5 .0392 .0391 .0391 Oclober __ •• _._._ •••• _. __ • __ •• .0737 .0595 .0523 .04-13 .02IH .0392 .0391 .03:)3 November ••• _._ •• __ • __ •• _._ .0606 .0.'\52 .0528 .0396 .0342 .0393 .0391 .0394 Decomber •• _._ ••••• _________ • .0723 .0525 .0540 .0374 .0395 .0394 .0391 .0394 

FRENCH AFRICA 

ALGEBIA 

In the French colony of Algeria the monetary unit is the franc of 
100 centimes (representing 65.5 milligrams of gold 0.900 fine), the par' 
value of which is 10.039179 United States currency (but see also 
France, p. 69). 

Variations in the exchange value of the paper currency in Algeria 
since 1914 have been approximately the same as in France. . 

The circulating media consist of French metallic and paper currency 
and the notes of the Banque de I' Algerie, the sole bank. of issue, 
established in 1851. Notes of the bank. in circulation on August 31, 
1929, totaled 1,98.1,686,000 francs. . 

FBENCH EQUATORIAL AFRICA 

GABUN, MIDDLE CONGO, UBANGI-SHABI, AND CHAD 

French Equatori8i Africa, or French Congo, comprising the colonies 
of "Gab un, Middle Congo, Ubangi-Shari, and Chad, employs as its 
monetary unit the Fl."8nch fraDc of 100 centimes, recently stabilized 
at 10.039179 United States clll".fency. (See Table 45, abot'e, for ex
change rates.) 

.1942°-3~ 
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La Banque de I'Afrique Occidentale (capital 6,000,000 francs), 
established in 1901, is authorized to issue notes in denominations of 
5 to 1,000 francs; these notes are receivable as legal tender at its 
branches where they are payable. The decree of March 9, 1920, 
fixed provisionally the amount of note circulation at three times the 
bank's metallic reserve, and its balance at the Treasury in Paris. 

FRENCH SO~ALILAND 

In the colony of French Somaliland the monetary unit is the French 
franc of 100 centimes, the par value of which is $0.039179 United 
States currency. . (See France, pp. 72-73 for exchange rates, etc.). The. 

'French franc has recently replaced almost entirely the Indian rupee 
,and Maria Theresa thaler. A branch of the Bank of Indo-China is 
the bank of issu~. T~e present note circulation is about 2,500,000 
francs. ' 

FRENCH WEST AFRICA 

DAKAR, SENEGAL, FRENCH SUDAN, FRENCH GUINEA, IVORY COAST, DAHOMEY, UPPER 
VOLTA, MAURITANIA, AND NIGER 

The French West African colonies of Dakar, Senegal, French Sudan, 
French Guinea, Ivory Coast, Dahomey, Upper Volta, Mauritania, 
and Niger 'Use the FreilCh franc of· 100 centimes, recently stabilized 
at $0.039179 United States currency, as their monetary unit. (See 
Fran:ce, pp.72-73; for exchange rates etc.) 

, La Banque de l'Afrique Occidentaie, established in 1901 (capItal 
6,000,000 francs), is authorized to issue notes in denominations from 
5 to 1,000 francs; these notes are receivable as legal tender at its 
branches where they are payable. , The decree of :March 9, 1920, 
fixed provisionally the 8.mowit of note circulation at three times the 
bank's·metli.J.lic reserve' and its balance at the treasury in Paris. 

MADAGASCAR 

In the French colony of Madagascar the monetary unit is the French 
franc of 100 centimes, recently stabilized at $0.039179 United States 
currency. (See France, pp. 72-73, for exchange rates, etc.) All coins 
and notes which are legal tender. in France are legal tender in 
Madagascar also. , 

The Bank of Madagascar, established February 5,1926, was granted 
the sole right of note issue for a period of 20 years. Notes outstanding 
on December 31, 1928, totaled 294,015,000 French francs. 

REUNION 

In the French island of Reuniol!. the monetary unit is the French 
·franc of 100 centimes, the par value of which is $0.039179 United 
States currency. '(See France; pp. 69-73, for details' and exchange 
rates.) The circulating medium consists of local nickel token currency 
and notes of the bank of issuej,La Banque de la Reunion, established 
in 1851 at Saint-Denis, whose central office is in Paris. On June 30, 
1928, no~es ill, circulation. totaled 36,538,000 francs. Exchange is 
nominally the same as in France. , . .~:', 

, TUNISIA' 
"" . .i.bfJ '1.. 

, ',,;. '.. "\' ',," ,,' , , ' :';">'.['0";; 
'. The French mOJletary, system was established in Tunisi~ uN SilJ. 

The French franc of 100 eentimes (new par, $0.039179 United/>tates 
currency) is the unit of currency. (See France, pp. 72-73, for exchange 
rates, etc.) La Banque d'A..'gerie et de Tunisie is the bank'of issue. 
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FRENCH INDO·CHINA 

In French Indo-China (comprising ihe colony of Cochin China, the 
protectorateS of Annam, Cambodia, Tongki~, and Laos, and the 
territory leased 'from Chiria) the monetary urut is the silver piastr~ 
(plura~ piastres) of 100 centimes struck at Paris and known as the "pias
tre of commerce." This piastre contRing 27 grams (416.6736 grains), 
of silver 0.900 fine. The Indo-China piastre wasstabilized;a.t" lo" 
French francs ($0.392) May 31, 1930. ',' 

Apart from the metallic currency, the: circulating mediumconsiste, 
of the notes of the Bank of Indo-China, ~stabIished in 1875.: 

PLU'IRB "PEGGED", FOB .:8HORT, TIME 

Owing to the rapid rise in the price of silver, especially during the,· 
latter part of 1919 and the first part of 1920, the Government of Indo-'. 
China was compelled to decr:ee a legal value (C<lurs forc~) it!. March of 
the' latter year. At the same'time a commission ,was appointed to
consider monetary reform. This commission advised the adoption' 
of the gold standard and of iii gold piastre as the unit of currency. 
However, before this/Ian had been acted upon by' the Government, 
the price of silver ha fallen considerably and the project was aban
doned. The" cours force" lasted .only until the close of 1921. 

La Banque de l'Indo-Chine has the sole right of note issue; its 
authoriz~d capital is 72,000'.000 French francs, and it has reserve and', 
redemptIOn funds amountmg to. 80,000,000. French francs. The. 
limit to its note issue was set in March, 1926, at 140,000,000 piastres. 
On December 31, 1927, the total· circulation of paper and metallic 
currency was 129,902,000 piastres; the metallic reserve of, the bank 
was 38,878,000 piastres... ' 

BASIS OF STATISTICS . . 
The basis for the average exchange rates as given in Tables 46 

and 47 is: 1900-1922, sight drafts, Saigon on Paris (French francs 
converted; see France, p. 73); 1923-1929, sigh,t drafts, selling rate, 
Saigon on New York. From 1900 to 1922 yearly averages are com
puted from midpoints between mo'nthly' high and low rates;' quarterly 
averages from 1914 to-: 1922. are computed from monthly averages. 
From Hl23 to 1929 yearly and quarterly averages are computed 
from !ll0~thly averages. . 

TABLE 45.-YEARLY AVERAGE EXCHANGE' RATES. 01' THE PIASTRE OF FRENCH 

Year· 

1900 •••••••••••••••••••• 

:~:: ~::::::::::::::::: 
11103 ••••••••••••••• ; •••• 

: ~g:: :: ::: :::: ::: ::::::: 
lllOII ••••••••••••••••• " •• 
11107 •••••••••••••••••••• 
1908 •••••••••••••••••••• 
19OIJ •••••• __ ••••••••• _. 

INDO·CHINA ' 

Average 
rate Year 

$0. 4979 1910 ••••••••••••••••••• 
.-4844 1911 ••• _ •••••••••••••• 

· .4265 1912 ••••••••••••••••••• 
• '169 I 1913 •• ~ ••••• ~ •••••••••• 
• 4478 1914 ••••• ' •••••••••••••• 

· .4671 1915 ••••••••••••••••••• 
•• ,52,,0 1916 ••••••••••••••••••• 

.5365 1917 ••••••••••••••••••• 
· • 4748 1918 ••• ~ ••••••••••••••• 

'., ,: 4613 1919 ••••••• _ ••• _ •••• 

Average 
rate 

$0,4458 
.4400 
.4806 
• 4902 
.46% 
.4423 
.5210 
.6211 
.7583 
.8495 

Year . 

1920 •• _ ••••••••••••••• 

mk::':::::::::::::::~ 
1923 ••••••••••••••••••• 
1924 ••••••••••••••••••• 
1925 ••••••••••••••••••• 

:~~:~::::::::::::::::: 
1928 .......... _ ...... _ 
1929 •••••• __ •••• _._ •• __ 

Average 
rate 

$0.8206 
.6135 
.,5528 
.5186 
.5228 
.5648 
.5454 
.S026 
.5008 
.4482 
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TABI,E 47.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES or TBIl 
PIASTRl!I or FRENCH INDO-CHINA 

Period 

=n~O:=~j.::::::::::::::: Third qnarter ••••• __ • ________ 
Fonrth quarter __ ._. ___ • _____ 
lanuary. ___________ • ________ . 
Fehruary ___________ . _________ 
March. _____ • _____ • ___________ 
ApriL-______________________ 
May ______________ ._. _________ 
JDDe_~ ________ .------.--_____ . 
J nIy _. _________________________ 
Augnst. _____________ • _________ 
September __________________ • 
October ___________ . ___________ 
November ____________________ 
Deoomber _______________ •••• _. 

Period 

. :~n~~rt,j.:::::::::::::::: 
Third quarter ..•• _ ••••••••• _ •• 
Fonrth qU8rter ... _____ " ••• _.c. 

lanuary __ •••• _ .. ____ • ___ • _____ 
February ______ • __ ._ •• __ • __ ••• 
March ___________ • ____ • __ • ____ 
April_. __ • ______ • _____ • ___ . __ ._ 
May ______ •••• __ ._. _______ . __ . 
June ________ • ___ • ___ ••• __ ••• _. 

lnIy_. _____ • ___ ••• _._ •• _____ • 
Augnst. ___________ ._._. ______ 
September_ •• _______ . _________ 
October. ____ ._" __ ._ •• ____ • ____ 
6ovember·- __________________ 1 eoomber _____________________ 

1914 I 1916 1916 1917 1918 

$0.4676 $0.4377 $0.4599 $0.5501 $0.6935 
.4830 .4432 .5115 .5757 .7452 
.4612 .4343 .5076 .6925 .8229 
.4408 .4453 .5372 .6743 .7728 

.4G88 .4391 .4531 .5472 .6849 

.4680 .4345 .4548 .5515 .8825 

.4680 .4394 .4718 .5515 .7131 

.4741 ·.4465 .4926 .5595 .7262 

.4898 .4510 .5350 .5715 .7438 

.4850 .4320 .5070 .5960 .7656 

.4869 .4406 .4901 .6351 • 'IlI31 

.4399 .4330 .5085 .8834 .8324 

.4569 .4292 .5243 .7590 .8532 

.4410 .4335 .5258 .6512 .7984 

.4388 .4492 .5301 .6580 .7306 

.4425 .4532 _5558 .6936 .7895 

1922 1923 1924 1uz51~ 
$0.5318 $0. 5302 $0. 5017 $0. 5566 I $0. 5814 

.5699 .5348 .5164 .5597 .5871 

.5817 .5076 .5282 .5705 .5466 

.5302 .5017 .5445 .5715 .4863 

.5365 .5319 .4975 .5525 .5848 
_5325 _5181 .5051 .5587 .57M 
.5265 .5405 .5025 .5587 .5814 
.5653 .5319 .5128 .5558 .5714 
.5837 .5405 .5208 .5818 .5818 
.5606 .5319 .5155 .5818 .5682 

.5665 .5102 .5208 :5587 .5587 

.5872 .5051 .5319 .5714 .5435 

.5515 .5076 .5319 .5814 .5376 

.5417 .5025 .5435 .5714 .4926 

.5282 .5025 .5464 .5650 .4808 

.5206 .5000 .5435 .5780 .4854 

FRENCH WEST INDIES 

MARTINIQUE AND GUADELOUPE 

1919 1920 192f 

$0. 8203 $L0748 $0.4807 
.8437 .8663 .4886 
.8872 .7377 .~7 
.9964 .5932 .5640 

.8212 L0905 .5224 

.8212 L0912 .4750 

.8188 L0426 .-.8136 .9844 .4923 

.8334 .8918 .4958 

.8842 .7227 .4781 

.8778 .7520 .4979 

.8900 .7449 .'!988 

.8938 .7161 .5296 

.9122 .6530 .5728 
1.0328 .6085 .5508 
L0441 .Dl80 .5884 

1927 1928 1929 

$0.5112 $0. 5107 $0. 4836 
.5059 .5110 .4091 
.4928 .4921 .4378 
.5001 .4891 .4089 

.5076 .5088 .4860 

.5208 .5112 .4817 

.5051 .5121 .4831 

.5102 .5121 .4717 

.5051 .5131 .4630 

.5025 .5079 .4425 

.5051 .5024 .4425 

.4902 .4943 .4419 

.4831 .4797 .4291 

.4902 .4865 .4188 

.5025 .4914 .4119 

.5076 .- .3980 

In the French West Indies Islands the monetary unit is the French 
franc of 100 centimes, the new par value of which 18$0.039179 United 
States currency. (See France, pp. 72-73, for exchange rates, etc.) 

In Martinique, La Banque de la Martinique, established in 1851, 
is the bank of issue. At the end of June, 1928, the note cll-culation 
was 42,749,000 French francs. 

In Guadeloupe, La Banque de la Guadeloupe, established on 1853, 
is the bank of issue. At the end of December, 1928, the note cir
culation was 38.330,000 French francs. 

GERMANY 

The monetary unit of the German Republic is the new gold reichs
mark (plural, reichsmark; ;:If!icized, reichsmarks) of 100 pfennige, 
which represents 398.25 . ·grams of gold 0.900 fine (358.42 
milligrams of fine gold) and the par value of which is $0.2382 
United States currency. This new gold reichsmark was established 
by the law of August 30, 1924, which came into operation on October 
11, 1924. By this law provision was made for ~ld coins of 10 and 
20 reichsmarks, silver coins of 1, 2, 3, and 5 relchsmarks, and. sub-
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sidiary coins in pfennig (Ureichspfennig") denominations. 'rhe new 
gold reichsmark is identical with the former gold mark (estab~ed 
bJ the legislation of 1871-1875), which practically disappeared from 
CIrculation soon after the World War. 

The principal circulating medium apart from the metallic currency 
consists of the notes of the Reichsbank. The bank is re<I.uired to 
maintain a 40 per cent reserve against its notes in circulation. At 
least three-fourths of the reserve must be in the form of gold held 
either in the vaults of the bank or with foreign banks of issue at the 
free disposal of the Reichsbank; the remainder may be in the forin of 
foreign exchange (devisen).While the law explicitly laid down the 
principle that the notes of the Reichsbank must be redeemed in· gold 
or in fore~ exchange upon presentation, the practical application of 
this prinCIple has been deferred and will require the assent of the 
Government. According to the law concerning the retirement of 
Rentenbank notes (assumed by the Reichsbank), the Reichsbank 
must liquidate these notes within 10 years. 

SlLVEB. THEN GOLD, THE BASIS 

Prior to 1870, the German currency system was very complicated. 
Silver, which constituted the principal metallic stock of the German 
States and of the cash resources of the local note-issuing banks, was 
the basis of the monetary system. The thaler, equivalent to about 
10.70 at that time (with silver at about S1.30 per ounce), was the 
current unit. Although there was some gold in circulation, it was 
not legal tender. 

It was not until the' payment of the indemnity by France (after. 
the Franco-Prussian War) furnished the necessary gold reserve 
that Germany actually adopted the gold standard. The legislation 
of 1871-1875 by providing for free coinage of gold and its full legal
tender powe~after a necessary period of transition-placed Germany 
completely on the gold standard. . 

To effect the change from the silver to the gold standard giadually, 
Germany adopted the "limpin~ standard." The thaler which were 
still in CIrCulation ,,"hen the gola standard was adopted were declared 
legal tender at the rate of 3 gold marks per thaler, despite the fact 
that the bullion value of the thaler was less than 3 gold marks. These 
thaler. remained in circulation until 1900. From that time until the 
outbreak of the World War, Germany was completely on the gold 
standard, and the variations in exchange rates were only those of a 
commetcial character. 

BElCHSBANK FOUNDED 

It was also necessary that Germany reform its banking system. 
In place of the numerous local banks of issue, whose notes, without 
legal-tender quality, circulated in all the German States, it was 
essential to have a central bank of issue. The Reichsbank, founded 
in 18751 was authorized, by an act of the same year, to absorb the 
circulation of the . other note-issuing banks in Germany whenever 
they relinquished this privilege. Whereas in 1875 only 16 of the 33 
note-issuing banks decided to accept this Federal legislation, by 1891 
only 8 remained and in 1913 there were only 4. . 

The law of 1875 provided for 8 fixed limit of authorize(} note circu
lation of the Reichsbank known as the "kontingent." Against this 
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"kontingent," which at ihe date of the organization of the bank was 
250,000,000 marks, the Reichsbank was to hold one-third in ('ash and 
two-thirds in bills of exchange. Cash might consist of money (gold, 
silver, nickel, and copper coins) having circulation in Germany, 
reichskassenscheine (Imperial treasury notes), gold bullion, or foreign 
gold coins; after the amendment of 1909 the cash counted as reserve 
was to consist of gold only. For amounts of notes beyond the 
"kontingent" the bank was required to have actual cash in full (gold 
aftei' 1909). However, in times of stress the Reichsbank and other 
banks of issue might, on payment of a .5 per cent tax, exceed the 
statutory limit without metallic reserve. 

Before the World War the paper money in' circulation in Germany 
thus 'consisted of notes of the Reichsbank and the four local banks 
still enjoying the privilege of note issue, and of Government paper 
money (reichskassenscheine) designed to provide notes of small 
denominations. The notes of the Reichsbank· and local banks of 
issue were redeemable on demand in gold and were legal tender 
(amendment of 1909). 

WAR-TIME EXPANSION 01' NOTE CIRCULATION 

To maintain the gold standard during the years of Germany's great 
industrial expansion the Reichsbank pursued the policy of accumu-

'lating gold. .At the beginning of the World War Germany possessed 
about 4,000,000,000 gold marks, of which about.2,750,000,000 marks 
were in circulation and the remainder served largely as cover for the 
notes and deposit liabilities of the Reichsbank. The note circulation 
at that time totaled about 2,000,000,000 markS. The bank notes were 
all redeemable in gold on demand and there were no restrictions on the 
exportation of gold. 

Immediately after the outbreak of the war the German Government 
adopted various financial measures with a view to liquefying all assets. 
To meet the need for increased currency, the Ill. w governing the reserves 
of the Reichsbank was changed. In place of bills of exchange as two
thirds cover for its notes, the Reichsbank might substitute discounted 
3-month treasury bills. The.5 per cent tax provision was repealed. 
"Cash," which was to consist only of gold (amendment of 1909), 
might include reichskassenscheine and darlehnskassenscheine (Gov
ernment paper money); the latter are loan bureau notes, issued by 
Government loan bureaus, or darlehnskassen, against the pledge of 
commodities or securities. The net effect of this legislation was to 
place Germany on an inconvertible paper basis. . 

The German Government also resorted to borrowing soon after the 
outbreak of the war. .At the end of December, 1918, commercial bills, 
checks, and treasury bills held by the Reichsbank had risen to 27,-
416,000,000 marks; at the same time the note circulation amounted 
to 22,188,000,000 marks and the circulation of Government paper 
money (reichskassenscheine and darlehnskassenscheine) totaled 
10,465,600,000 marks. Meanwhile the gold reserve continued at 
slightly less than 2,500,000,000 marks. 

". POST-WAR INPLATiON 

Mter the armistice; tlrn'"German Government continued to rely on 
the· Reichsbank for funds. Slow at first, the pace of Government 
borrowing and currency expansion became ever swifter until in 1923, 
after the Ruhr oooupation by the French, the increases assumed 
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extreme proportions. Commercial bills, checks, and treasury bills 
held by the Reichsbank reached 229,331,045,000,000,000,000 marks 
by the middle of November, 1923, and Reichsbank notes reached 
92,844,721,000,000,000,000 marks; however, darlehnskassenscheine 
amounted then to only 8,700,000,000 marks. Total note circulation 
reached 496,507,425000,000,000,000 marks at the end of December, 
1923, and at the end of September, 1924, stood at 1,520,511,000,000,-
000,000,000 marks, the gold value of which on the basis of the rate of 
exchange at that time was only 1361,900,000. 

Recognizing the hopelessness of the prevailing cUrrency system and 
realizing the impossibility of the new combined gold and paper mark 
method of calculation (German business early in 1923 began to reckon 
in terms of ideal or imaginary gold marks), the Federal Government, 
especially after 1921, attempted to stabilize the mark. After many 
tentative, artificial schemes, ranging from foreign-exchange regula
tion and gold-note issues to proposals for rye and currency banks 
(roggenbank and wahrungsbank), the German Government by decree 
of October 15, 1923, established the Rentenbank. This new bank was 
intended only as a measure of transition to the ultimate gold standard. 

By the Rentenbank decree Germany officially enacted the devalua
tion of the mark. The rentenmark, issued by the Rentenbank, was 
proclaimed equivalent to 1,000,000,000,000 paper marks. 

RBNTENBANK A TBMPORAIlY DEVICB 

Since Germany had adequate amounts of neither gold -nor foreign 
exchange upon which to base its new currency, the decree of October 
15,1923, provided for a total mortgage of 3,200,000,000 gold marks on 
the entire German production, industry, and trade. Upon this 
security, the Rentenbank was permitted to issue notes up to, but not 
exceeding 3,200,000,000 marks. Of the total, 1,200,000,000 marks were 
for the use of the Government. By limiting the maximum amount 
of Rentenbank credit available to the Treasury to 1,200,000,000 
marks and at the same time prohibiting further Government borrow
ing at the Reichsbank, the Rentenbank decree laid the fO'UIldation for 
the stabilization of the mark. 

In April, 1924, special assistance was accorded the Industrial and 
foreign-trade interests by the opening of the so-called Gold Discount 
Bank (Golddiskontobank), established by the law of March 19, 1924, 
which was expressly limited to providing the means of carrying on 
trade by securing necessary foreign credits. Its authorized capital 
was £10,000,000. This bank was given the privilege of issuing notes, 
expressed in terms of pounds sterling, but no use was made of this 
pnvilege. . 

Although the volume of note circulation of the Reichsbank con
tinued to increase for several months after the introduction of the 
new currency (rentenmark), the devaluation of the former bank notes 
was so drastic that this increase in circulation did not threaten the 
stability of the Rentenbank. However, the Government realized 
that the Rentenbank was a mere temporary device to enable it to 
reorganize its finances. . 

REiCRSBA~ REORGANIZED UNDER DA ~ "LAN 

-On August 20, 1924, in close agreement with the recommendations 
of the Dawes Committee as modified slightly by the London conference, 
the Reichstag passed the laws providing for the reorganization of the 
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old Reichsbank and the reform of the currency. For this purpose 
Germany received an international loan of about 800,000,000 gold 
marks. The .remodelled bank, which began operations under the old 
name on October 11, 1924, was given a practICally exclusive right of 
note issue for a period of 50 years. The further issue of Rentenbank 
notes was stopped, while the issue privilege of the Gold Discount 
Bank was revoked. Besides gold corns the notes of the Reichsbank 
were made the only unlimited legal tender in the country. 

At the end of December, 1929, Reichsbank notes totaled" 5,044;-
000,000 reichsmarks and Rentenbank notes totaled 410,000,000 
rentenmarks (4,930,000,000 and 537,000,000, respectively, at the end 
of December, 1928). The reserves of the If.eichsbank consisted of 
gold to" the amount of 2,283,000,000 reichsmarks and foreign assets 
totalin~ 404,000,000 reichsmarks (2,730,000,000 and 155,000,000 
respectively, at the end of December, 1928). " 

COURSE OF EXCHANGE 

Ppor to the World War, when Germany was on a gold basis, Ger
man exchange fluctuated only within the limits determined by the 
cost of shipping gold, or between the "gold points." From the begin
ning of the war, when inconvertibility began, until the dose of 1923 
depreciation became continually greater and fluctuations in exchange 
rates were very wide. Like the Allied countries, Germany tried dur
ing the war to stabilize its exchange, but not so successfully. At the 
close of 1914 the mark was only about 97 per cent of parity, and by 
December of the following year only about 84 per cent. On January 
20, 1916, the Federal Council proclaimed the "devisenordnung" 
(decree for the regulation of foreign exchange). By the creation of a 
"Devisenzentrale" this decree placed all dealing in foreign exchange 
under the supervision of the Reichsbank. In January, 1917, the 
general importation and exportation of gold was prohibited, and in 
February of the same year the sanction of the Reichsbank was required 
for remittances "to foreign countries of bills payable in marks. 

\When the United States entered the war in April, 1917, the mark 
wa'a worth about $0.16; in June, 1917,it had fallen to about $0.14. 
The~e was a rise in February, 1918, owing to the armistice with 
Russ and the successful German offensive, but with the reversal of 
milita fortunes the mark again declined and was worth only about 
$0.12 December, 1918. In the post-armistice years almost every 
politic and economic event had an effect upon exchange rates. In 
addition the swiftly increasing volume of paper-mark issues, there 
was the ncertainty concerning reparations, internal disorders, and 
the fear of change of government; all these factors were reflected in 
thedownw -d trend of the exchange value of the mark. After a 
brief rally fro :t May to September, 1920, the mark gradually declined 
until Septembe \( 1921, after which date there was a precipitous fall, 
increasing in inte-,\sity until the collapse in 1923. 

l". BASIS OF STATISTICS 

The basis for the a~~l~age exchang-e rates as given ill Tables 48 and 
49 "is: January, 1914 to ~arch, l~F~. sight drafts, New York on 
Berlin; April, 1917, io JUIft.~. 191~ a ,\ combi?atio~ of cable- rates 
New York on Amsterdam, aill~ !}lot ~uotatlOns m Amsterdam of 
German cnrrency; July, 1!)19, tv VC711mbcrt 1919, cable transfers, 
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New York on Berlin; January, 1920, to June, 1921, sight drafts, 
New York on Berlin; July, 1921, to December, 1929, noon buyjug 
rates for cable transfers, New York on Berlin. Average rates from 
January, 1914, to October, 1918, are computed from mid-points 
between the monthly high and low rates; from November, 1918, to 
December, 1929, anrages are as computed from daily rates by the 
Federal Reserve Board. Quarw.rly.averages are computed from 
monthly averages. . 

For conversion purposes, the par value. (10.2382) may be used 
from 1900 to 1913. . 
TABLI: 48.-YEABLY AVJ:BAGB EXCHANGE RATES 011' THE GERMAN MAB~ 

RENTENIlABK, AND REICHSIlABK I 

Year rate rate Year Average 
rate Avenge I YaK Average 

-----II.-----------~----
I9IL ______ : ____ .___ $0. _ , 19:!O___________________ $0. 6175 1926 _________ • ________ _ 

1915_________________ .2061, 1921.__________________ .0121 1927 _______ • ____ • ____ _ 
Iglll___________________ .1817 '1922..__________________ .0023 19'28 ________ • ______ • __ 
UIl7___________________ .1572

1

' 1!123___________________ .000019 
1918 ______________ .___ .1718 192t___________________ .2308 
1919 __________ •• __ •• _~. .0676 1925 _____ .___________ .2380 

1929 _______ • ________ _ 

, Mart., 191f-1923; rentenmart., lanoary-October, 192t; reiebsmark, 192t (November)-I929. 

$0. 2380 
.2376 
.2386 
.2386 

TABLE 49.-QUABTERLY AND MONTHLY AVERAGE EXCHANGE RATES ·011' THE 
GEBIlAN MABK, RE·NTENMARK, AND REICHSIlABK' 

Period 1914 11915 1916 ·1917 1918 

.;-

:::..~";~:t«:::::::::::::: Ito. 2375 '$0. 2127 $0.1854 ~~~ $0.1926 
.Z182 .2058 .1882 .1925 

Third quarter _____ • __ • ___ • __ .2397 .2018 .1788 .1(67 .1641 Fourth quarter ______________ 
.2230 .2012 .1743 .1576 .1379 

lanuary • ____ ._. __ ._._. ______ .2371 .2188 .11172 .1707 .1935 Fobruary ___ • _______________ ._ 
.Z178 .21lS .1882 .1722 .1926 Mareb ____ • ___ • ______________ 
.Zl79 .2074 .18011 .1744 • 1915 

~:::::::::::::::::::::::: • Zl~1 .20S4 .1855 .lf011 .1957 
.2383 .20,6 .1914 .1523 .1945 IUDe ___________ • ____________ 
.Z182 .aM9 .IS78 .1414 .1872 

lull'. __ • _____ •• ______________ 
.2392 .aM2 .1827 .1415 .1732 August. ___ •• _._. ____________ .2407 .2016 .1785 .1416 _1649 September ___________________ 
.23\13 .2062 .1751 .1396 .1542 October ___ ••• _______________ 
.2278 .2071 .1755 .1382 .1581 N ovomber ______ •• _._. ____ .2180 .20IS • 171S .1520 .1348 December _______ • ___ •• ______ 
.2232 .UK7 .1755 .1825 .1209 

192t 1925 Period I 1923 

PInt qUBrter __________________ ._ $0. 00005 
, $0. 2213 $0. 2380 s-Jnd quarter __________________ • .00002 

Third quart ... _ •• __________ ._____ .00000112 
Fourth quarter __ nn__________ .00000000022689 

lanuary __ • _____ ._. _________ ._ 

t:~==___=:::::::::::::::::: , AprlL ____ • ______________ • __ 
Msy ___________ • ______________ _ 
IUD8.-____________________ _ 

luly __ • ______ • ___________ ~_. ___ _ 
Augusl _____ ••• _. ___________ ._._ 
September _______ • _______ •• __ 
Oetober __ • ___ ._. ____ • _______ • 
November _______ • ____ • __ • ___ _ 
December ____________ • ____ • __ _ 

.00007 

.00004 

.00005 

.00004 

.00002 

.00001 ..00000034 

.0000000188 
• 00IJ00000068 
• OOOOOOOOOOOO43 
• OOOOOOOOOOOO23 

'. 2257 • 2380 
'.2383 .2380 
1.2380 .2381 

'.2260 .2380 
'.2180 .2380 
'.2200 .2380 
'.2200 .2380 
'.2230 .2380 
'.Zl4O .2380 

'.2390 .2380 
'.2380 .2380 
'.2380 .2380 
'.2380 .2380 
'.2380 .2381 
1.2380 .2381 

19111 1920 1921 

$0. ~133 ito. 6161 $0.1094 
.6763 .0214 .6155 
.0;.'19 .0212 .61l5 
.0282 .6139 .0053 

.1221 .0169 .0160 

.1097 .6105 .6164 

.0964 .6126 .0160 

.6795 .6167 .6157 

.0779 .0219 .6163 

.07l6 .D2M .6144 .- .0253 .6136 

.0531 .0216 .61l9 

.0423 .6172 .0096 

.0371 .6148 .0068 

.0264 .6132 .0019 

.0216 .6137 .0053 

1926 1927 1926 

$0.2380 $0.2371 

~= .2380 .23611 
.2381 .2377 .2384 
.2378 .2387 .2382 

.2380 .2372 .2383 

.2381 .2376 .2386 

.2380 .2371 .2390 

.2380 .Zl76 .Zl91 

.2380 .23611 .2393 

.2380 .2369 .2390 

.2380 .2374 .2386 

.2381 .2378 .2383 

.2381 .2380 .2383 

.2380 .2386 .2381 

.2375 .2386 .2382 

.2380 .23611 .2383 

I Mark, 191f-182S: ",ntenmark, lanUBr7""Oetober, 1924: reJebmlark, 19M (November)-ll1Zl. 
, RenleDmark. • Reicllsmark. 

1922 

$0. 0015 
.0034 
.0012 
.0002 

.0053 

.0018 

.0038 

.0035 

.0034 

.0032 

.0020 

.0016 

.0007 

.0001 

.0001 

.0001 

1929 

$0. 237. 
.Zl77. 
.2382 
.2391 

.2377 

.2373 

.2372 
.• 2370 

.Zl78 

.2384 

.2383 

.2381 

.2381 

.2387 

.2392 

.2394 
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GIBRALTAR 

By 8n order in council of August 9, 1898, British currency was 
established as the sole legal tender in Gibraltar. (See United King
dom, p. 170, for exchange rates, etc.) A great deal of business, how
ever,18 transacted 'in Spanish gold, silver, and b:limze coins; notes of 
the Bank: of Spain also circulate. 

On the outbreak of the Woild War in August, 1914, an issue of 
local sterling notes was made by the Government through the Anglo
Egyptian Bank (Ltd.) to the extent of £100,000; this amount was 
subsequently increased to £250,000, but reduced later on. British 
Treasury currency notes also are cUl'l'ent, the total on March 31, 
1927, being roughly estimated at £800,000. ' 

GREECE 

The monetary unit of Greece is the drachma (plural, drachmai; 
anglicized, drachmas) of 100 lepta, representing 21.696 milligrams of 
gold 0.900 fine (19.526 milligrams of fine gold), the new par value of 
which is $0.013 United States currency. Prior to stabilization, the 
drachma had a par value of $0.192948. On May 14,1928, the reestab
lishment of the drachma on a gold basis became effective. 

The principal circulating medium, apart from subsidiary coins of 
nickel, nickel-copper, aluminum alloy, and bronze in drachma and 
lepton denominations, consists of the notes of the Bank of Greece. 
This bank: was opened on May 14, 1928. 

MEASURES TAKEN TO RELIEVE FINANCIAL SITUATION 

From 1875 down to the World War Greece was a member of the 
Latin Monetary Union.lo Provision was made for minting gold and 
silver pieces, but these coins have practically disappeared. The 
principal circulating medium prior to May, 1928, consisted of the 
notes of the National Bank of Greece, founded in 1841 and given the 
sole right of note issue. 

Up to 1899 the right accorded the National Bank- of Greece to 
issue bank notes for its own use was limited to 60,000,000 drachmas. 
Since 1900, however, bY.' various decrees and confirmatory laws the 
limit has been "raised until in December, 1925, the amount outstanding 
had reached 5,339,000,000 drachmas. 

In addition to extending the limit of notes of the National Bank in 
circulation, the Greek Government, in March, 1922, finding it neces~ 
sary to procure 1,600,000,000 drachmas to meet the needs of the 
Treasury without increasing the fiduciary circulation, submitted 
for the approval of the National Assembly a proposal for an internal 
forced loan up to 1,600,000,000 drachmas. The assembly ratified 
this arrangement by law No. 2749, dated March 25, 1922. The net 
product of this forced loan was only about 1,288,000,000 drachmas. 
(For a description of the economics and mechanical development of 
this forced loan, see Trade Information Bulletin No. 321, "Public 
Debt of Greece," issued by the Bureau of Foreign and Domestic 
Commerce, Washington; 1925.) 

• F01"matloD of the Latin MODetary Union Is discussed DDder Belglam, p. IS. 
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Again. in January, 1926. to relieve the situation of the finances of 
the State and of the National Bank the Government imposed two 
new forced loans. one on the holders of bank notes at the rate of one
fourth of all the notes of 50 drachmas and over, and the other on the 
holders of the national defense bonds, the service of which was to be 
met, as it matured, half in cash and half in bonds of the new loan. 

BANK OP GREECE ORGANIZED tlNDER LEAGtlE PROTOCOL 

The final step in the program of monetary reform was effected in 
accordance with the protocol of the League of Nations accepted by 
Greece the latter part of 1927. Under the terms of the protocol a 
new and independent bank, known as the Bank of Greece, was to be 
established. The Bank of Greece opened its doors for business on 
May 14, 1928. It has the sole right of note issue and must maintain 
the stability of its notes in gold values. The Government may not 
hold shares of. the bank aggr~ating more than one-tenth of the nom
inal issued capital. The minunum reserve requirements of the bank 
are 40 per cent of the amount of its notes in circulation and other de
mand liabilities. Power to suspend this requirement is vested in the 
Government. (For further particulars, see Federal Reserve Bulletin, 
June, 1928.) 

In December, 1929, the note circulation of the Bank of Greece 
outstanding was (in terms of the stabilized drachma) 5,193,000,000 
drachmas; its gold reserve, 640,000,000 drachmas; and foreign assets, 
2,474,000,000 drachmas. _ 

BASIS OP STATISTICS 

The basis for the average exchange rates given in Tables 50 and 51 
is: 1914-1921, sight drafts, Athens on New York; 1922-1929, noon 
buying rates for cable transfers, New York on Athens. The rates 
from 1914 to 1921 are the yearly average rates (drachmas to the. 
United States dollar) as given in the Report of the Twenty-seventh 
Session of the Financial Committee of the League of Nations; from 
1922 to 1929, the averages are as computed from daily rll-tea by the 
Federal Reserve Board. Quarterly averages are computed from 
monthly averages. 

For conversion purposes, the par value <IO.192948} may be used 
from 1900 to 1914. 

TABLB 50.-YEABLY AVERAGE EXCHAKGE RATES OP THE GREEII: DRACHMA 

Year 

1914.. ______________ _ 
1915 __________________ _ 
IgIG __________________ _ 
1917 __________________ _ 1918 ________________ _ 
;0111 _____________ _ 

A'feI'IIge 
rata Yeu 

$0. 1925 193} ______________ _ 
.1_ 1921. _________________ _ 

.191911922------------------• 1929 1923 _________________ _ 
• 1930 1924 __________________ _ 
.l806 1925 ________________ _ 

Average 
rata Yeu 

$0. 1047 1926 ______________ _ 
.0547 1927 __________________ _ 
.0331 1928 _______________ _ 
.0171 1929 _________________ _ 

.0179 

.0168 

$0. 01211 
.0132 
.0130 
.0129 
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TABLE 51.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OJ' THE 
GREEK DRACHMA 

Period 1921 1922 1923 1924 1025 1926 1927 1928 1929 

----~-----I-------I----·-----

=~a~~~er:::::::::=:::: f:l $O:::m $O:gn: $O:g:~: ~g:~ ~g:: ~gm $O:g:~~ $O:g:~ 
ThIrd quarter. _____________ . $0.0545 .0344 .0203 .0176 .0163 .01l6 .0132 .0130 .0129 
Fourth quarter______________ .0422 .0174 .0167 .0178 .0133 .0123 .0133 .0129 .0130 
1anuary _____________________ (Il .0436 .0122 .0194 February ____________________ 

<'l .0451 .OllT .0170 March ______________________ 
(I> .0444 .0110 .0163 AprU ___________ • ____________ 
(I> .0447 .0117 .0184 May _______________________ . 
(Il .0427 .0169 .0201 June _______________________ . (I> .0363 .0310 .0173 

1uly __ ~ ______________________ .0555 .0296 .0255 .0171 August. _____________________ .0555 .0308 .0176 .0179 September _____ • ___________ . .0524 .0427 .0179 .0178 October ____________________ • .0438 .0239 .01M .0174 November .. _____ . ___________ .0414 .0159 .0156 .0178 December ___________________ .0414 .0123 .0190 .0181 

I Not 6vsUBble. 

GUATEMALA 

.0176 .013.5 

.0161 .0143 

.0155 .0137 

.0178 .0128 

.0179 .0127 

.0166 .0124 , 

.0160 .0118 

.91M .01l2 

.0146 .0116 

.0136 .0121 

.00U .0123 

.0129 .0126 

.0129 

.0130 

.0129 

.0133 
.0132 
.00U 

.0132 

.0131 

.0132 

.0]33 

.0132 

.0133 

.0132 

.0132 

.0132 
.0132 
.0130 
.0130 

.0130 

.0130 

.0129 

.0129 

.0129 

.0129 

.0129 

.0129 

.0129 

.0129 

.0129 

.0129 

.0129 

.0129 

.0129 

.0130 

.0130 

.0130 

Guatemala's monetary unit is the quetzal (plural, quetzales) of 100 
centavos, representing 1.67185 grams of gold 0.900 fine (1.504665 
grams of fine gold) and is nominally equal to the United States dollar. 
The quetzal was adopted in accordance with the law of November 26; 
1924. . 

Gold coins in circulation are pieces of 5, 10, and 20 quetzales. There 
are also subsidiary coins of silver and copper-aluminum in quetzal, 
peso, and centavo denominations. . 

In addition to the metallic currency, the circulating medium con
sists of notes of the Banco Central de Guatemala and earlier issues of 
bank notes in pesos which circulate at the ratio of 60 pesos to 1 quetzal. 
pnited States currency also is in use. 

EARLY METALLIC CURRENCY 

By a decree of September, 1870, the silver peso (25 grams of silver 
0.900 fine) was adopted as the unit of currency; the peso was divided 
into 100 centavos. Althoughgold coins were provided for in the law, 
the silver peso was made the unit of currency. By a decree issued in 
December, 1871, the gross weight of the silver peso was increased 
from 25 grams to 25.40 grams. The Guatemalan peso now contained 
40 centigrams of silver more than the generally accepted pesos of other 
countries. The result was that the Guatemalan pesos began to be 
exported and replaced by lighter-weight pesos of Peru and Chile. 

Coining of the 25.40-gram pesos ("pesos fuertes") was discontinued 
in 1878, and in April, 1881, a law was approved which provided for 

. the return to the peso of 25 grams; 
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About 1875, gold onzas 17 began to be taken out of circulation 
and by 1879 had practically all disappeared. By this time the smaller 
gold coins also began to be withdrawn, so that by 1880 there was 
practically no gold in circulation. For the next two decades the 
chief metallic currency in Guatemala was silver. 

BANK NOTES REPLACE IlA.ItD HONEY 

In 1890, the gold price of silver rose, bringing about the exportation 
of some of the silver money. To check the exodus of silver currency, 
a law was passed in October, 1890, taxing the exportation of silver 
coin or bullion. The situation changed in 1891, when the gold price 
of silver began to fall. The result was that silver currency from Chile 
and Peru began to flow into Guatemala. In July, 1894, the importa
tion of foreign silver was prohibited. Arter 1894 silver once more 
began to leave the country; the chief cause of which was the excessive 
amount of paper money. 

Six banks of issue were operating in Guatemala at this time
Banco Intemacional, founded in 1877; Banco Colombiano, 1878; 
Banco Occidenta, 1881; Banco Agricola-Hipotecario, 1894; Banco de 
Guatemala, 1895; and Banco Americano, 1895. The banks were 
authorized to issue notes (billetes), redeemable on demand but not 
legal tender. 

The years from 1897 to 1923 may be described as the period of 
paper-money inflation, during which the note circulation outstanding 
Increased from about 10,000,000 pesos to about 370,000,000 pesos. 
Meanwhile the gold reserve had all but disappeared. 

EXCHANGB STABIUZA'DON TBBOUGH CUA llEGULADORA 

In September, 1923, the "Caja Reguladora" was established to 
stabilize exchange rates, which naturally had fallen sharply. The 
Caja was to buy and sell in paper currency foreign gold drafts. Its 
resources were to consist of a share in the gold export tax on coffee; 
this share was $0.50 United States currency per quintal (about 100 
pounds). A large part of its activities was simply the exchange of 
local money for United States currency (generally used throughout 
the Republic, except in the rural sections), and vice versa, at the 
prescribed ratio of 60 to 1. Notwithstanding the limited scope of 
Its operations the Caja was sQccessful in maintaining stability. The 
finances of the Government at the same time were so improved as to 

If UTIle Spanish IY9Iem of _ whlch_ tnmspIanled to the American continents was based upon 
the real as • unit. 'fbe real dates lrom 1369 and was • miJ:ture of silver and copper. (Tbe real W88 origi. 
nally ~ of. miJ:ture of 1 ""'"' 01 .i1ver [36IiO.16 I!I'8iDS troy) and 3 III8l<S ":a~,J:'f.') It _ divided iDto 
J4 IDlIISvedI, ..-bleb were small ooins lor miDor ""_0JI8. Under the S . Jaws of 1497 silver pieees 
of eigbt real .. were coiuecI, wbleblater eame to be Imowu variously 88 pesos, duros, doros fnet1es, ... pieces-

:'~..'!r~=:rJ'!=t~.~ow~::~g:ms ~t' :O..f:~~:!.:~": ~e: 
dilIeren& tim .... and a miDt '"'"' in 1626 indieated that it contained ouIy .boat 386 I!I'8iDS of pure silver. 
Laler tests Ibowed IItiJI smaller IUIlOIlDIS, and by l800 they ... ntained only .bont 3711!1'8iDS on tbe average. 
~~~ w:n'. also on- debased, 80 that the pieceIHI(-eigbt were not 81 .... 78 rated .. the equivalent of 

"ID additloll to IIimr coins, Spanish gold eolDs were brought over to America. TIle COIDIDOD gold coin 

~u.: =-...::::c :;':'ila'f=~':i =:~.:n~~!...an!a==.=-t!"J!!: 
eontaioed aboat 27 __ of Bold _ (an _ troy is the equivalent 0( aboat 31.1 grams), and eireo
laled .. tbe equivalent 0( aboat 16 silver pesos. Acoording to Spanish recorda tbey were ooioed first in 
1615 by Pblllip Ill. Another IamiIia< gold MiD was tbe dobl6n, or don-i$::U 88 it is often eaIled. It W88 
of nri ..... deno_tiona and was coiuecI in mnltipl ... of the esendo, . y in tbe denomiuationa 0( 2. 
4, and 8 ...... doL 'fbeoe were Imowu .....-vely aa 'dobl"""" de, os,' 'dobl"""" de , eu6tro,' and 
'doblonea da • odIo.' In America the ...... was fIequen&ly kDown ea a dohlcin."-Y oong's U CemnoI 
Ameri ..... CDrI'eDCJ' and i'iuawle," pp.12l1Dd U. 
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:enable it to dispense with bank loans, thus removing the likelihood of 
·renewed currency inflation. • 

The Caja was reorganized by the decree of December 3, 1924, and 
its directorate was made up of three representatives of the Gov
ernment, two of the .old banks of issue, one of the chamber of com
merve, and one of the Association of Agriculturalists. Its income 
came from a sliding surtax (collected in gold) upon coffee exports and 
a similar duty on exports 'of sugar. Under tl1e monetary law the 
reserve fund to be accumulated under the charge of the Caja Regu
ladora was placed at 40 per cent of the outstanding bank notes 
(revalued at the ratio of 60 to 1). It was provided that when the 40 
per cent reserve had been accumulated the banks should· deliver 
·other values sufficient to cover their entire' note circulation, which 
should then be redeemed or assumed by the contemplated central 
bank of issue. 

CENTRAL BANK OF GUATEMALA ORGANIZED 

By a decree of December, 1925, the organization of a central bank 
of issue was proposed. This bank, Banco Central de Guatemala, was 
actually established on July 6, 1926. The Government subscribed 
and paid in 1,000,000 quetzales; the public subscribed a like amount. 

The duration of the concession is to be 30 years, subject to exten
sion; the exclusive right of note issue, however, is granted for only 
10 years. The responsibility for the existing bank notes is assumed 
by the Banco Central, which must redeem them in metallic currency 
or in drafts on New York. The assets and liabilities of the Caja 
Reguladora were taken over and this institution dissolved. The Banco 
Central is gradually to replace the present paper money with its own 
notes issued against a gold reserve of 40 per cent. The notes will not 
be legal tender but will be accepted in payment of public dues. 

On December 31, 1928, the total note circulation outstanding was 
9,935,000 quetzales, of which 4,715,000 quetzales (282,929,000 pesos) 
represented notes of the old banks. 

BASIS OF STATISTICS 

The basis for the average exchange rates as given in Table 52 is: 
190~1929, sight drafts on New York in Guatemala. From 1900 to 
1921, the rates are the average rates as given in Boletin de 180 Direeeion 
General de Estadistica, No. 2 (Ministerio de Fomento), 1922;. for 
1922 the rate has been computed at· the ratio of 56 pesos to the 
.United States dollar; for 1923, at the ratio of 60.5 pesos; and for the 
remaining years at the ratio of 60 pesos to the quetzal. 

The rates given are for the Guatemalan paper peso; the quetzal 
has been stable since its establishment. . 

TABLE 52.-YEARLY AVERAGB EXCHAlfGB RATBS 0 .. TUB GUATEMALAN PArEB 
PEso 

~Year 

1\100 _ •••• _ ......... _ 
1901._ •••••••• _ ••••••• 1902 __ ._. ______ • __ ._ 
1903._ •••• _._. _______ .. 
liIOt _._._. ______ • ___ _ 
lt105 _____ , ________ • 
loo&_ .. _ •• __ • ___ ••• ~. __ 
1907 __ ••• _._ •• _ •••• _. __ 
1908_ ............... __ _ 
1909 ___ ••••••••••••• __ _ 

Average 
I8&e 

to. 1&18 
.1&72 
.1l56 
.008 
• anT 
.080l 
• 0!/21 
.0805 
.0652 
,0057 

Yeai 

1910._ •• _ •••• _ •• _ ••• _ 
1911. __ • __________ • ___ _ 
1912 _____ • _________ • __ • 
1~IS _______ •• ________ ._ 
191 ... _______ .. ______ _ 
1915 ______ • _______ •• _ 
191& __ ••••••• _ •• _ ••• __ 
1917._ •••••• _ .... ___ ._ 
1918 __ ................ _ 
1919 __ ................ . 

AVPl'8g8 
mae 

$O.~ 
.~2 
.0544 
.06H 
• rosa 
.OZII 
.II'MI 
.0054 
.0276 
.0367 

Year 

1920. __ : __ • _________ _ 
1!1'l1_._._ .... ______ _ 
Im.._._ •• ________ ._ 
1923 __ ••• ___ •• _______ _ 
19:!t __ ..... _. ___ ._ •• _ 
1925 __ •• _ ••••• ___ • ___ _ 
1!l2&····_·_·_· ___ .... _i 1927. __ •• ___ ._. __ ••••• _, 
1928._ ••••••••• _ ..... __ 
~929 __ ••••••••• _ ...... . 

Anrall8 
... &e 

"".0002 
.0179 
.0100 
.0167 
.0167 
.0167 
.01fi7 
.0167 
.0167 
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THE GIDANAS 

BBlTlSH GUIANA 

In British Guiana. ihe monet~ unit for Government and com~ 
mercial accounts is the British Gmana dollar, divided into 100 cents. 
The British Guiana dollar is equivalent to 4s. 2d., or about $1.014 
United States eurrency. In circulation are British gold, silver, and 
bronze coins, with some loeal silver "bits "-fourpenny pieces. 
United States gold eoins also are current and are legal tender~ . 

In addition to Government currency notes of 1 and 2 dollars, there 
are notes issued by the Royal Bank of Canada, Barclay's Bank, and 
the Colonial Bank in denominations of 5, 20, and 100 dollars. At 
the end of 1927 Government currency notes amounted to 500,000 
dollars and bank notes to 1,034,000 dollars. 

From 1908 (the earliest statistics at hand) to 1920 exehange on 
New York was governed by quotations in New York for sight bills 
or 60-day bills on London; for the same period the rate on London 
was arranged by banks in concert and governed by bank rate of 
interest in London. The nominal 90-day selling rate on London fot 
£100 has varied as follows: 

Dollam 1908-1917 ___________________________________________ 481.00 
1918 ______ ~ _____________ ~ ___________________________ 475.00 
1919 ________________________________________________ 46~50 
1920 (Jan. I-Aug. 9) (Colonial Bank) __ · _________________ 470.00 
1920 ~AUg. IO-Dec.31) (Colonial Bank) ________________ 480.00 
1921 Colonial Bank) _______ ~ _______ ~ _________________ 480.00 
1922 Jan. 1-8ept. 3) (Colonial Bank) __________________ 480.00 
1922 (Sept. 4-Dec. 31) (Colonial Bank) _________________ 48~ 50 
1923-1927 (Royal Bank of Canada) ____________________ 48~ 50 

FRENCH GUIANA 

In French Guiana the monetary unit is the new revalued French 
franc of 100 centimes, par $0.039179. (Se!, France, p. 73, for rates 
of exchange, etc.) 

La Banque de la G~yane is the sole bank of issue; its notes on 
June 30,1925, amounted to 10,600,000 French francs and the metallic 
reserve was 3,600,000 French francs. Under the law of June 25, 1928, 
(see p. 70 for text of this enaetment) the reserves of gold and silver 
at present held by the Bank of France and banks which have received 
from the Government the privilege of note issue in the colonies.and 
protectorates where the franc is legal tender must be revalued on the 
basis of the new parity of the currency. 

NETHERLAND GUIANA (SURINAM) 

In the Netherlands colony of Surinam the monetary unit is the 
florin (also termed gulden; plural, gulden) of 100 cents, representing 
672 milligrams of gold 0.900 fine (604.8 milligrams of fine gold), the 
par value of which-is about $0.402 United States currency. Exchange 
IS determined by that of the Netherlands. (See Netherlands, p. 118, 
for exchange rates, etc.) , 

The bank of issue is De Surinaamsche Bank, established in 1865; 
its head office is in Amsterdam, Netherlands. On December 31,.1928, 
bank notes in circulation amounted to 1,701,000 florins. . 
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HAITI 

Haiti has adopted for its monetary unit the gourde (plural, gourdes) 
of 100 centimes (cents), stabilized in September, 1915, at 10.20 United 
States currency; it therefore represents 334.36 milligrams of gold 
0.900 fine (300.92 ~grams of fine gold). The treaty of September 
16, 1915, between the Governments of the United States and Haiti, 
whereby the United States undertook to assist Haiti in effecting 8. 

thorough financial rehabilitation, resulted in the establishment of a 
monetary and exchange stability which has existed up to the present 
time. 

The currency of Haiti now consists of bank notes issued by La 
Banque N ationale de la Republique d 'Haiti (an affiliate of the 
National City Bank of New York since 1916), which has the sole 
right of note issue, and nickel and copper subsidiary coins in centime 
denominations. In the seaboard towns and commercial centers 
United States paper, gold, and subsidiary currency circulate freely 
at the established ratio of 5 gourdes to the dollar. There has been 
no fluctuation of exchange rates in Haiti since 1915. . 

Before the negotiation of the treaty of September 16, 1915, the 
nominal value of the gourde was 4s., or about 10.97344. The circu
lating medium consisted of paper money, issued by La Banque 
N ationale d'Haiti under the control of the Government, and nickel 
and bronze coins. The currency of Haiti depreciated to such an 
extent that the premium on gold in 1905 was over 500 per cent, and 
there was little or no improvement up to 1916. On August 19, 1912, 
a law was approved providing for the Withdrawal of 6,000,000 gourdes 
from circulation within two years (the circulation at that time con
sisted of bank notes amounting to about 8,000,000 gourdes and so
called nickel coins to the amount of 7,000,000 gourdes); however, no 
effective steps were taken until the signing of the treaty in 1915. 

By an agreement between the Government and La Banque N ationale 
in April, 1919, the'latter was authorized to issue notes up to three 
times the amount of its paid-in capital, with the proviso that a cash 
reserve be maintained in United States currency equal to at least one
third of the amount of the notes outstanding and that the difference 
between the cash reserve and the total amount of circulating notes be 
represented by two-name commercial bills maturipg within four 
months. The Government withdrew the fiduciary paper money that 
had previouSly served as the medium of exchange. 

HONDURAS, 

The unit of currency actually in use in Honduras at the present 
time is the silver peso (plural, pesos; symbol, I) of 100 centavos, 
representing 25 grams of silver 0.900 fine, the par value of which 
theoretically woUld fluctuate with the price of silver. However, 
inasmuch as the Government prohibits the importation of silver, and 
since the scarcity of silver currency' for commercial transactions 
makes the demand greater than the supply, the rate which was 
officially adopted in 1918-2 pesos to the United States doll8J'-has, 
with the exception of fluctuations caused almost entirely by revolu
tionary disturbances, remained fairly constant. 

A decree of April 3, 1926, designated the lempira of 100 centavos, 
representing 835.906 milligrams of gold 0.900 fine (752.3154 milli-
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grams of finegold, as the official monetary unit of the Republic. 
The par value of the lempira is $0.50 United States currency. The 
same decree authorized the minting of silver and copper coins of 50, 
25, 5, and 1 centavo denominations. This system, however, has not 
yet been put into actual operation, and the peso is still the money of 
account. 

Honduras has never felt the consequences of paper-money inflation. 

FORMER MONETARY SYSTEM 01' THE REPUBUC 

. Until the promulgation of the decree of April 3, 1926, the monetary 
system of Honduras was based upon the law of 1879.. Prior to that 
tune, Honduras had a varied collection of coins (mostly silver) which 
included the old "macacas" (pieces of silver cut into odd shapes and 
bearing the official stamp), reales and half-reales, and a miscellaneous 
mixture of foreign money from Chile, Peru, Mexico, and other coun
tries. 

The law of 1879 provided that the unit of currency was to be the 
silver· peso of 100 centavos containing 25 grams of silver 0.900 fine. 
It also provided for the reestablishment of the mint, which had not 
been in operation for over 20 years. Coinings by the mint in Tegu
cigalpa, though fairly large, were not sufficient to meet the demand.s of 
trade nor to displace completely the foreign coins. Furthermore, 
the Honduran silver coins, made from gold-bearing silver ores, con
tained such a large proportion of gold that most of them were promptly 
withdrawn from circulation and exported for the extraction of the 

golTdh' . ul· f f . . d fIi'all . e CIrC abon 0 orelgD money was recognIZe 0 CI Y. JD 1894 
when money of Nicaragua and El Salvador was made legal tender and 
Peruvian money might be received at the option of the public. 
Although the law recognized no other moneys, coins of other Latin 
American countries, especially those of Guatemala and Chile, were 
imported in considerable amount. Most 'of the fractional coins 
imported were 0.835 fine or less, and the result was that Honduran 
coins were exported. 

REGULATORY MEA8uBBS Al'l'BCTlNG SILVER 

To remedy the situation a law was passed in 1909 placing a tax of 
25 per cent upon the importation of foreign silver coins of a weight 
and fineness less than the peso, and prohibited altogether the intro-
duction of coins of a fIDeness less than 0.835. . 

In the latter part of 1915 the price of silver began to advance and 
silver money was exported in such quantities that business was em
barrassed by a lack of sufficient currency. The law of 1909 was 
strengthened by a new law of January, 1916, placing an export tax 
of 15 per cent on the exportation of silver bullion proceeding from the 
melting oown of silver money, but as the price of silver continued to 
advance this law proved to be ineffective. The scarcity of currency 
became so acute that in April, 1916, the exportation of silver monf'Y in 
any form was prohibited, but clandestine exportation continued. 

On the northern coast of Honduras, where United States companies _ 
have the preponderant position in the economic life, a certain amount 
of United States money has been in circulation for several years, but 

1942°-30--7 
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little of this money has found its way into the interior. The northern 
coast was therefore no.t affected by the exodus of silver to the same 
extent as the interior. 

CONTRACT WITH AMERICAN.CONTROLLED BANK 

Various remedies for alleviating the monetary situation were sug
gested. Owing to the fact that a certain amount of United States 
money was already circulating in the country, the Banco Atlantida, 
controlled by United States capital and with it-'! main office at La 
Ceiba on the northern coast, proposed that this circulation be in
creased and extended to the entire country. Accordingly on March 
21,1918, a contract was negotiated between the bank and the Govern
ment which provided that, in addition to granting further credits to 
the Government, the bank "will exchange its notes at the option of 
bearer in current silver money, United States money, or in bank drafts 
at 2 to 1 as long as quotations of soles (pesos) in New York do not go 
below 53 cents." This phraseology was unsatisfactory to the bank, 
and on May 1,1918, it was changed to read: "The bank will exchange 
its notes in current silver money, United States currency, or in bank 
drafts at 2 to 1 as long as quotations of soles (pesos) in New York do 
not go below 53 cents." This change gave the bank relief from the 
obligation to meet its notes in a class of money which was being 
l'apidly withdrawn from business channels and was the first step 
toward the adoption of United States money. 

The r.ontract provided further that the Government would receive 
notes of the bank in payment of 50 per cent of fiscal dues, the other 
50 per cent to be payable in silver or in United States money at the 
rate of 2 pesos to 1 United States dollar. On September 13, 1919, a 
decree was issued to the effect that the Banco Atlantida was to guar
antee its notes in United States money in the same proportion estab
lished in its concession, that is, with a reserve of 50 per cent; this 
decree also relieved the bank of the obligation of redeemirig its notes 
for a period of six months, during which time it would be able to 
import a sufficient quantity of United States money. 

INDIVIDUAL UNITS OF TWO BANKS OF ISSUE 

The Banco Atlantida is now firml;V on the gold basis and since 
January, 1920, has transacted its busmess in terms of United States 
money, although it receives silver for deposit and does a certain 
amount of business in terms of silver, keepmg the accounts separate 
and paying in the same currency as deposited. 

Meanwhile the Banco de Honduras, owned and controlled by 
native capital, has been meeting its obligations in silver. As United 
States money came into circulation and was adopted by the country 
at the ratio of 2 local pesos to 1 United States dollar, the bank re
ceived and paid out the new currency, but it still transacts the bulk 
of its business in terms of silver pesos and has remained on the silver 
basis. 

DOLLARS USED IN THE NORTH, PESOS IN THE SOUTH 

The fall in the price of silver in 1920 and 1921 complicated the situa
tion in the southern part of the country by inducing a return to Cll'

culation of many of the old silver coins which had been hoarded. For 
a time this tendency threatened to destroy the existing standard, but 



FOREIGN CtmRENCY AND EXCHANGE 91 

the fear of demonetization by the Government checked it, and in spite· 
of the reduced amount of United States currency in circulation silver 
has since remained at a discount. 

The situation in Honduras at the present time is somewhat as fol
lows: On the northern coast all business is done on a dollar basis, 
since the large companies producing bananas and sugar are American 
organizations -and require United States currency for their operations. 
The money in circulation is that of the United States and the notes of 
the Banco Atlantida redeemable at 2 pesos to 1 Unit.ed States dollar, 
and exchange on New York is purchasable in these notes at a premium 
of one-fourth of 1 per cent. In the southern part of the country are 
found the silver currency (plata); notes of. the Banco de Honduras 
(at Tegucigalpa), the other bank of issue (redeemable in silver); and, 
to a smaller extent, United States money, which usually is called 
simply "gold" (oro). 

BASIS 01' STA'ftSTICS 

The basis for the average exchange rates of the peso as given in 
Table 53 is: For fiscal years 1899-1900 to 1912-13, the rates represent 
exchange on London, pesos to the pound sterling, as quoted from the 
annual reports of the Corporation of Foreign Bondholders, London 
(for sterling rates s.ee United Kingdom, p. 174); for the calendar years 
1913 to 1929, the rates are the yearly average bank selling rates of 
New York sight drafts in Tegucigalpa. 

For conversion purposes, from 1918 to 1929, the ratio of 2 pesos 
to the United States dollar (SO.50) may be used for the northern coast 
of Honduras. . 

TABLE 53.-YEARLY AVERAGE EXCHANGE RATES OJ' ~ HONDURAN SILVEll 
PESO 

Year 

18911-1900. ___ •• _ •••••• _ 
1900-11 01 __________ •• __ 
190\-2 ________________ _ 
1~ __________ • ____ _ 
19<&-4. _____ ._. __ • ____ _ 
llJOh'i ___________ •• ___ _ 
1905-41. _____________ • __ 

1906-7 ___ ••• _. _ •••• _._. 
1907 ..... _._ •• ___ ••• _ 1901H1 ____ • __ • ________ _ 
1 __ 10_ ••• _. __ • __ • __ _ 
lIIUH1_ ••••• _ •• _ •• _. 

Year 

ftSCAIr-<lODtinued 
$0. 442l 11111-12.. _______ • _____ _ 

.3893 19U-13. ____ • _________ _ 

.4065 
• tOM CALK!Q)AB 
• tOM .4326 1913. _________________ _ 
.44.."4 1914 __________________ _ 
• 442l 1915 ________ ._ ••••••••• 
.4055 1916_._. __ •• _____ •• _ •• _, 
.3743 1917 ____ •• __ ._._ •• _._._ 
.1893 1918_ •• _._"_. __ ._._._._ ·._3 11119_ •••• _ •• _ ••••••• 

Average 
rate Year 

so. tOM 1920 ____ •• _._ ••• -.-••• -
.4055 1921 __________________ _ 

1922 _______________ ~ __ _ 
1923 _______________ " __ _ 
19U.. _________________ _ 

.4111t 1925 ________ • _________ _ 
• 40111 1926 ________ ~ __________ _ 
.3378 1927 __ • _______________ _ 
.3831 1928 ___ • _________ • ___ ._ 
.4525 1920 ____ • ____ • _____ • __ _ 

.4926 

.49W 

BONG KONG 

I Average 
rate 

$0. 4950 
.4950 
.4739 
.4695 
.4784 
.4762 
.4717 
.4673 
.4938 
.4918 

In the British colony of Hong Kong the monetary unit is the Hong 
Kong dollar of 100 cents, containing 26.957 grams (416 grains) of 
silver 0.900 fine. There are also current the British silver dollar, of 
the same weight and fineness, and the old Mexican dollar, containing 

.27.07 grams (417.74 grains) of silver 0.9027 fine. The Hong Kong 
dollar and the British dollar have the same exchange vallie, but their 
par of exchange in terms of the' United States dollar varies with the 
price of silver. 

There is no Colonial Government paper money. However, notes 
issued by private banks (Hong Kong & Shanghai Banking Corpora-
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tion; Chartered Bank of India, Australia, and China; Mercantile 
Bank of India) outstanding at the close of 1928 totaled 61,966,000 
Hong Kong dollars, as against 64,806,000 dollars for the preceding 
year. These notes are backed by strong reserves. 

HISTORY 01' BONG KONG CURRENCY 

Spalding, in his "Dictionary of World's Currencies and Foreign 
Exchanges," gives an interesting account of the sources and develop
ment of Hong Kong's present CIrculating media. At pages 92-94 he 
says, in part: 

The existing currency of Hong Kong recalls the earliest phase of currency in 
seventeenth-century America; and, just as. the old silver piece-of-eight 18 was 
'found to be dominating the 'currency of the West Indian colonies, so the dollar, 
lineal descendant and modern representative of the piece-of-eight, in one form or 
another is still found to be the dominating currency of Hong Kong. * * * 

The circulation of silver trade dollars in Hong Kong was in a fairly advanced 
.stage long before the advent of the British into the colony. The old Spanish 
dollars It had drifted to various parts of China-Amoy, Canton, Ningpo-in 
connection with the trade instituted by the Spaniards with the Chinese in 1575. 
The Spanish base was at Manila in .the Philippine Islands, from which a desultory 
trade was carried on with China, and in course· of time the Spanish dollar perco
lated to Hong Kong. 

After the British took over the island from "the Chinese in 1842 currency matters 
were allowed to drift for a short period; but on March 29, 1842, a proclamation 
was issued making legal tender Spanish, Mexican, and other silver dollars, the 
rupee of the East India Co., and the copper "cash" of China. This was applica
ble to all bazaar dealings but not to mercantile transactions. On April 27, 1842, 
a further proclamation was issued making "Mexican and other Republican dollars" 
the standard in all Government and mercantile transactions at Hong Kong. * * * On November 28, 1844, a new proclamation was issued revoking the 
former one and fixing British silver as the nominal standard. * * * 

In course of time the Mexican dollar became the recognized standard coin of 
the colony. The Chinese thus came to regard the coins with favor; they were 
practically obliged to, for the stock of old Spanish dollars, which previously had 
reached them from the Philippines, had rapidly decreased in proportion to the 
increase in trade in the East. 

However, Hong Kong was not formally and finally recognized as outside the 
currency area of Great Britain until January 9, 1863, when a new proclamation 
was issued cancelling all former proclamations and making the Mexican dollar or 
other silver dollar of equivalent .... alue, as authorized from time to time, the only 
unlimited legal tender. Provision was also made for the minting in London 
of certain subsidiary coins of silver and copper. The authorities did not leave 
the position at that; soon they became convinced that the way was open for the 
introduction of a British dollar, and legal sanction was given for the opening of 
mints and the coinage of dollars in Hong Kong. * * * Provision was there
fore made for the minting of British dollars of a weight of 416 grains, 0.900 fins; 
half-dollars were also struck of proportionate weight and fineness; and of the 
subsidiar:Lcoins, a 20-cent piece and a 5-cent piece were issued. 

These Hong Kong dollars were moulded after the fashion of the Mexican 
dollar, but they failed to meet with the favor of the Chinese. Other circum
stances, to wit, an adverse exchange at the time of their introduction and a mint
ing charge (seigniorage) of about 2 per cent, combined to make the new issue a 
failure, and. before very long the dollars were accepted by the Chinese only at a 
discount of 1 per cent or more. 

This failure led the Colonial authorities to abandon the idea of coining their 
own dollars. * * * The mint had been open from May, 1866, to May, 
1868. SOl)le years afterward, it is recorded, British dollars were to be found 
circulating at par with the Mexican coin; while the sub-coin, which at one time 

II See footnote 17, p. 85. 
II Spnnlsb dollar~tbe piastre or peso of 8 real ..... 
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had depreciated to no less than 35 per cent, gradually rose until par was reached. 
• • • As a matter of interest, it may be mentioned that 2,108,054 dollars 
were minted at Hong Kong. • * * -

However, as British dollars did eventually find favor in 1895, a new currency 
measure was passed in that year. Under this enactment a British dollar was 
coined at the Royal mints in Bombay and Calcutta, and these have continued to 
pass freely in Hong Kong. . The British dollars have also been coined in fairly 
large quantities from time to time at the Royal mint in London. These dollars 
are all identical in weight and fineness with the former British dollars, viz, 416 
grains 0.900 fine. • * * . 
. At the present day,· however, Mexican dollars and "chopped" dollars remain 

legal tender. "Chopped" dollars are taken by weight and not by count, 717 
Canton taels weight being equal to 1,000 dollars. The Mexican dollar is now a 
disappearing quantity, and the coin has practically disappeared from circulation 
in Hong Kong. The coins officially circulating in Hong Kong are: The British 
silver dollal', weighing 416 grains 0.900 fine=374.40 grains pure; 50-cent silver 
piece, 209.52 grains 0.800 fine, 20-cent silver piece, 83.81 grains 0.800 fine, lO-cent 
silver piece, 41.90 grains 0.800 fine, and 5-cent silver piece, 20.95 grains 0.800 
fine. This group of subsidiary coins is known as "sub-coin." 

The term "chopped" dollar requires explanation. The difference between a 
"chopped" dollar and a "clean" dollar is this: The Chinese stamp or place their 
seal on all dollars coming into their possession, the obj~ct * * * [being] to 
guarantee that the dollar is a proper dollar. A dollar without any of these marks 
is termed a "clean" dollar; and when it is realized that dollars which have been 
stamped many times lose their "ring" in addition to part of their original worth, 
it will be readily understood that they are inferior in value to clean dollars, which 
for that reason frequently command a premium in Hong Kong over chopped 
dollars. 

BASIS OF STATISTICS 

The basis for the average exchange rates given in Tables-54 to 56 is: 
1914-1921, demand drafts on London in Hong Kong (pence con
verted; see United Kingdom, p. 175, for .the exchange value of the 
penny); 1922-1929, cable transfers, New York on Hong Kong. From 
1914 to 1921, yearly averages are taken from the Hong Kong Blue 
Book; from 1922 to 1929, Yellrly averages are as computed from daily 
rates by the Federal Reserve Board. From July, 1921, to December, 
1929, the quarterly and monthly averages are computed from the 
rates given by the Federal Reserve Board. . 

TABLa 54.-YEARLY AVERAGE EXCHANGE RATES OF THE HONG KONG DOLLAR 
AND MEXICAN DOLLAR 

Year 

1914 •••••••••••••.••••••••• 
1916 ••••••••••••••••••••••. 
1916 ••••••••••••••••••••••• 
1917 ••••••••••••••••••••••. 
1918 ••••••••• _ •••••••••••• 
1919 ••••••••••••••••••••••• 
19:10 •••• _ ••••••••••••••••• 
1921 ••••••••••••••••••••••• 

Average rate I 

Hong Kong Mexican 
dollar dollar 

$O.4M8 
.4306 

<,> 
<,> 
.7676 
.8252 
.6833 
.6133 

$0.4548 
.4306 

r.~ 
.7676 
.8252 
.6833 
.6133 

Year 

1922 ••••••••••••••••••••••• 
1923 ••••••••••••••••••••••• 
1924 ••••••••••••••••••••••• 
1925 ••••••••••••••••••••••• 
1926 •••••••••••••••••••••• 
1927 ••••••••••••••••••••••• 
1928 ••••••••••••••••••••••• 
1929_. ___ • ____ ._._._._ •• ~_. 

Average rate I 

Hong Kong Mexican 
dollar dollar 

$0.5571 
.5290 
.6247 
.0052 
.1i333 
.4921 
.6007 
.4.717 

$0.5463 
.5202 
.6236 
.5555 
.4992 
.4503 
.4647 
.4215 

I It will he noted that lor demand drafts on London 1914-1921 the exchange values .- the Hong Ko", 
dollar and M odean dollar are identical. 

• No quotations. 
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T,\JILIII 55.-Q'O'AR'.\'liIRLY AlfD MOlfTHLY AVER4Glil EXCHANGlil RATl!II 011' TBIII 
HONG KONG DOLLAli 

Period I 1921 1922 1923 1924 1926 1926 1927 1928 1\1211 

-------I·--~I~ -~ 

:!:na~~~~~er:::::::::::::: r.l $O.54OIl $0.6392 $0.6044 $0.5506 $O.5'IU $0.4937 $0.4989 $0.4918 
.6674 .5428 .6162 .5491 .5498 .4934 .5048 .48S0 

Tbird quarter ••••••••••••••• $0.5061 .5760 .5210 .5303 .5783 .6335 .4856 .4987 .4792 
Fourth quarter •••••••••••••• .5496 .5434 .5119 .5482 .5829 .4761 • 496S .fll9l .4320 

JaDuary ••••••••••••••••••••• 

~ 
.5499 .6142 .11021 .6856 .580'1 .4008 .60n .4982 

t'!':~~:::::::::::::::::::: .6398 .6297 .6061 .6635 .6786 .6036 .4946 .4888 
.6318 .5538 .5049 .5427 .6631 .4869 .4980 .4884 

April ••••••••••.•.•.•.••••••• .5473 .5482 .5ll3 .5410 .5464 .49611 .4987 .4870 
May •••••••••••••••••••••••• (I .6778 .5460 .5180 .5462 .5508 .4927 .6102 .4834 
Jon .......................... . (I .6772 .6321 .6194 .5602 .5622 .4907 .6054 .478G 

1UJy ......................... .4932 .5794 .6204 .5230 .6685 .5459 .4898 .• 4999 .4812 
Aogost ...................... .50117 .6754 .6187 .5332 .5731 .6819 .4816 .4900 .4794 
September .................. .5244 .6731 .6238 .6846 .5932 .5228 .4850 .4971 .4770 
October ..................... .5649 .5596 .5185 .5436 .5934 .4777 .4856 .4995 .4415 
November ................... .5414 .6382 .608G .648G .5781 .4746 .4979 .4998 .4323 
Deoember ................... .5426 .6328 .5086 .5526 .6771 .4759 .6031 .4979 .4223 

I Not avallabl .. 

TABLlil 56.-QUARTERLY AND MONTHLY AVERAGIlI EXCHANGE RATES OJ' 'l'HlI 
MEXICAN DOLLAR 

Period 1921 1923 1923 1924 1925 1926 1927 1928 1929 

--------1---1----------1-----
l~Dau~~ier:::::::::::::: ~~ $0.5282 $0.5296 $0.5059 $0. 5475 $0. 6863 $0. 4529 $0.4557 so. 4512 

.6616 .6826 .6104 .5456 .6193 .4555 .4713 .4321 
Tbird quarter ............... $0.5023 .5639 .6083 • .6269 .6675 .6004 .4398 .4674 .411l 
Fourtb quarter .............. .6535 .6302 .5092 .5520 .6613 .4407 .4542 .4639 .3916 

1anuary ••••••••• __ .......... r.l .5410 .6230 .5037 .5550 .5429 .4521 .4574 .45f18 
February .................... .5274 .6205 .6101 .5509 .6375 .4653 .4536 .4479 
Marcb ...................... (I) .5163 .5453 .6039 .5355 .5285 .4413 .4551 .4489 
April ........................ (I) .6392 .5382 .6052 • 535ft .1i144 .4654 .4580 .4423 
May ........................ ell .5738 .6384 .5131 .6423 .6207 .4561 .4779 .4328 
Jone ........................ (I .5719 .5213 .51:18 .5569 .6227 .4551 .4779 .4211 

July ......................... .4867 .5675 .508.3 .5146 .6614 .5171 .4460 .4708 .4163 
Aogost ...................... .4948 .5626 .5060 .6272 .5656 .5015 .4338 .4696 .4144 
September. __ ............... .5258 ;6615 .5ll6 .6390 .5757 .4825 .4396 .4618 .4026 
October ..................... .5686 .5455 .5069 .5503 .5743 .4467 .4474 .46S6 .3937 
November ................... .5459 .5248 .5074 .5531 .5577 .4377 .4560 .4655 .3937 
December ................... .5460 .5203 .5134 .6621 .5518 .4377 .4.'i91 .4605 • .;878 

I Not available. 
HUNGARY 

The pengo (plural, pengo), of 100 filler, representing 292.40 milli
grams of ~old 0.900 fine· (263.16 milligrams of fine gold), the par value 
of which IS $0.1749 United States currency, was adopted by act No. 
XXXV of November 4, 1925, as the monetary unit of Hungary; it 
came into official use on December 27, 1926. The pengo is equiva~ 
lent to 12,500 paper korona. The former unit was the korona. of 100 
filler, representing 338.75 milligrams of gold 0.900 fine, the par value 
of which was $0.2026. The korona was adopted in /l.ccordance with 
the gold standard law of 1892. There are subsidiary nickel-copper 
and bronze coins ot 1/ 2J 10, 20, and 50 filler. . 

The principal circulatmg medium is the notes of the National Bank 
of Hungary. This bank is modeled along the same lines as the 
National Bank of Austria. It must maintain a reserve against its out~ 
standing notes and demand liabilities of 20 per cent during the first 
five years of its existence, 24\per cent during the next five years, 28 
per cent during the next five years, and thereafter 33}' per cent. It 
has the sole right of note issue; '\ts notes are legal tender in respect to 
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an payments, public and private, with the exception of those which 
specifically call for metallic currency. This legal-tender quality is to 
lapse with the introduction of. specie payments. The Government 
is not permitted to borrow from the bank except against foreign cur· 
rency or foreign bills given overto the bank to the extent of 100 per 
cent of the loan. The bank's statutes also provide for the ultimate 
resumption of specie payments and the introduction of the gold 
standard. 

CURRENCY OF THE DUAL MONARCHY 

Before the break-up of the Austro.Hungarian Monarchy in October, 
1918, currency and banking were not identical in Austria and in Hun .. 
gary, although in actual practice the two countries by agreement had 
adopted similar systems. The old Austrian National Bank, founded 
in 1816, W88 made the Austro-Hungarian Bank in 1878. 

Prior to 1892 Austria-Hungary had three different currency units, 
the gold florin, the silver florin, a.nd the paper florin. The gold florin 
was equivalent to about $0.48 United States currency. 

On account of the large amount of silver and paper currency in 
circulation the transition to. the gold stand8;rd ~d not take place 
until January, 1900. The silver and paper florms were made the 
equivalent of 2 gold korona.. None of the silver or paper currency 
of Austria was ever made legally redeemable in gold. 

In addition to the metallic money, the notes of the Austro-Hunga
rian ~ank circulated freely. The bank had the sole rig~t of not.e issue 
and Its notes were legal tender except for payments which B.{>ecifically 
stipulated coin. The bank was required to hold a metallic reservo 
against its notes outstanding to the extent of 40 per cent in gold or 
silver. The notes of the bank were never redeemable in gold, although 
in practice the bank maintained them at a parity with gold. When 
the first Balkan war broke out in 1912 gold was hoarded and was 
replaced in common use by silver. During that war the notes of 
the bank were at a small discount in terms of both gold and silver. 

When the World War broke out in 1914 restrictions on note issues 
of the Austro-Hungarian Bank were relaxed. The Government 
turned to the bank for funds, and, as Government borrowing increased 
the result was inflation of currency. The note circulation expanded 
from about 2,000,000,000 korona in July, 19!41 to over 35,000,000,000 
korona at the beginning of 1919. Meanwhile the metallic reserves 
diminished from 1,500,000,000 korona to 342,000,000 korona. 

KAROLY! AND BOLSHEVIST Rf:G1MES 

• Political conditions in Hungary were distur~ed immedia.tely follo~~ 
mg the World War. Count MlChael Karolyt was proclalIDed proVl
sional president on the abdication of King Charles. Karolyi had been 
president only about four months when a Bolshevist government was 
set up under Bela Kun; Bela Kun was overthrown by a Rumanian 
army. In March,1920, the Government of Hungary formally declared 
the country a monarchy. 

The Bolshevist government used the plates of the Austro-Hunga-· 
rian BaI?-k to print paper mo~ey, which was .put in circulatiQ.n. .The 
BolsheVlStB also pnnt.ed theU' own money 1Q larger denommatlons. 
The larger notes were known as "white notes," being printed on white 
paper, and were redeemed at only 25 per cent of their face 'Value. 
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HUNGARIAN NATIONAL CURRENCY INTRODUCED 

After 1918 the Austro-Hungarian Bank continued to operate and 
to issue notes which were current in Hungary. The treaty of St. 
Germain, signed September, 1919, provided that each State which 
had formerly been a part of Austria-Hungary should stamp the notes 
of the Austro-Hungarian Bank then in its possession with the stamp 
of its pwn Government. Inasmuch as Hungary was the last State 
to stamp these notes, those which had not been presented for stamping 
in other States were brought into Hungary. On January 1, 1920, 
the Austro-Hungarian Bank was.divided into two sections, the Aus
trian section and the Hungarian section. In August, 1920, liquidators 
were appointed, as provided in the treaties, and the bank has now 
passed completely out of existence. 

A national system of currency was introduced in Hungary by the 
law of May 4, 1921. This law provided for the withdrawal of the 
paper currency then in circulation and the substitution of a national 
currency. It also provided for a State Note Institute, which was to 
be under the control of the Ministry of Finance. This institute was 
to be a more or less temporary organization to take over the business 
of the Austro-Hungarilin Bank, etc. 

NOTE ISSUE OF STATE INSTITUTE 

The State Note Institute opened for business on August 1, 1921, 
and began immediately to issue its own notes in exchange for the 
stamped notes of the Austro-Hungarian Bank; these amounted to 
about 20,689,000,000 korona, of which 15,827,000,000 korona were 
later exchanged for State notes and the remainder retired. State 
notes were also issued in exchange for 793,000,000 korona in notes 
with the Yugoslav stamp which had been circulating in territory 
regained from Yugoslavia, and in exchange for 87,000,000 korona of 
counterfeit or forged notes of 1 and 2 korona issued during the Bol
shevist rule. The total amount of State notes issued to retire other 
circulation was about 18,396,000,000 korona. 

Notwithstanding the passage of the law of May, 1921, limiting the 
issues of the State Note Institute, advances continued to be made to 
the Government (chiefly to meet budgetary deficitsr In order to 
provide a more stable unit for business, the Government early in 1924 
endeavored to introduce the so-called "sparkrone." The number of 
paper korona contained in the theoretical "sparkrone" was to be 
fixed daily by a committee under the State Note Institute" In 
determining the rate for the "sparkrone," three factors were to be 
considered-(a) the rate for United States dollars in Budapest, (6) 
the rate for Hungarian korona in Zurich and Vienna, and (c) the 
relative quotations of securities· in Budapest and Vienna. The 
" sparkrone" was used only a short time. 

STABILIZATION ACIDEVED IN 1924 

Upon its opening on June"24, 1924, the National Bank of Hungary 
took over the activities of the State Note Institute. The bank, a 
part of the reconstruction plan undertaken by the League of Nations, 
was to serve as a central bank of issue. The bank was organized with 
a capital of 30,000,000 gold korona. (A reconstruction loan of 
250,ODO,000 gold korona was floated by Hungary in the leading 
financial centers in July, 1924.) At the time of the opening of the 
bank, the total note circulation was nearly 3,000,000,000,000 korona. 
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Accorc:Ung to the annual report of the bank, the note circulation on 
December 31, 1929, totaled 500,600,000 pengo; of which amount 
1,993,000 pengo represented 24,912,500,000 korona notes; the metallic 
reserve totaled 209,751,000 pengo. . 

On account of the intimate financial relations between Hungary and 
Great Britain, the korona was stabilized in the middle of 1924 with· 
reference to the pound sterling (which at that time was not a gold 

·unit) in preference to gold. The original stabilization rate. adopted 
was 360,000 korona to the pound sterling, which meant about 83,000 
korona to the United States dollar since the exchange value of the. 
pound sterling was then about $4.32. As conditions in Hungary 
1lllproved the exchange value of the korona advanced, so that a rate 
of 346,000 korona to the pound sterling (the same as the Austrian rate) 
was adopted, which is the equivalent of about 71,000 korona to the 
United States dollar, or about $0.000014. As the exchange value of 
the pound sterling advanced, practically reachinO' par in April, 1925, 
the korona also rose in value and remained stabYeat $0.000014 until 
the adoption of the pengo as the monetary unit . 

. BASIS 0. STATISTICS 

The basis for the average exchange rates as given in Tables 57 and 
58 is: From January, 1914, to June, 1921, the rates represent the ap
proximate averages of rates on the New York market; from July, 1921, 
to December, 1929, noon buying rates for cable transfers, New York 
on Budapest. Average rates from July, 1921, to December, 1929, are 
as computed from daily rates by the Federal Reserve Board. Quar
terly averages are computed from monthly averages. 

For conversion purposes, the par value of the korona ($0.2026) 
may be used from 1900 to 1913. 
TABLE 57.-YEARLY AVERAGB E.XCHANGB RATES oJ' THE HUNGARIAN KORONA 

AND PENGO 1 

Year 

1914 _________________ _ 
1915. _______________ _ 
1916 __________________ _ 
1917 __________________ _ 
1918 __________________ _ 
Iglg __________________ _ 

1 A .. erage 
rate 

1$0.1900 
'.1550 
'.1300 
1.0050 
1.0!\25 
l.aUi 

Year Average 
rate 

1920___________________ $0.00366 
1921___________________ • 002S3 
1922. ________________ :_ • 00fJ90tI 
1923___________________ .000166 
1924__________________ .000017 
1925___________________ .000014 

1926 _____ " ____________ _ 
1927 __________________ _ 
1928 __________________ _ 
1929 __________________ _ 

Average 
rate 

$0.1758 
.1747 
.1744 
.1744 

, Korona, 191 ... 1g2lj; peng(!, 1921HII2II. I Approximate. 

TABLE 58.-QUABTERLY AND MONTHLY AVERAGE EXCHANGB RATES OF THE 
H UNGABIAN KORONA· AND PENGO 1 

Pmod I mI 
1923 . 1923 1924 1921j 1926 1927 lWA! . 1929 

First ~uarter ________ (I) 
iso.OOH3 $0.00035 $0.000029 $0.000014 $0.1758 $0.1752 $0.1747 $0.1743 Ilecon quarter _J____ (.) .00120 .00018 .000012 .• 000014 .1758 .1746 .1746 .1743 

Third quarter _______ '$0. 00263 .00059 .000069 .000013 .000014 .1758 .1745 .1743 .1744 Four", quarter ______ .001340 .00041 .000053 .000013 .000014 .1758 .174.7 .1742 .1748 
January _____________ (I) .00152 .00039 .000039 .000014 .1756 .1753 .1747 '.1742 Fehruary ___________ 

(.) .00150 .00038 .0U0033 _000014 .1758 .1753 .1747 .1743 March.-__________ 
(') .00126 .00029 .000015 .000014 .1756 .1751 _1747 .1743 April ______________ 
(I) .00126 .00023 .000014 .000014 .1758 .1748 .1746 .1742 101 ay • _____________ 
('I .00126 .00019 .000012 .000014 .1758 .1746 .1746 .1743 JUDe __ • ______ • _______ 
(f) .00108 .00014 .000011 .000014 .1758 .1744 .1745 .1743 

July .. _______________ 
.00332 .00076 .000007 .000012 .000014 .1757 .1744 .1744 .1743 

August. •• _._. __ ••••• .00"263 .00060 .000056 .000013 .000014 .1758 .1744 .• 1743 .1744 
8eptember ••••••••••• .00194 .00042 .000055 .000013 .000014 .1758 .1747 .1742 .1744 
Uctober •••••••• _._ •• .00143 .00040· .000054 .000013 .008014 .1756 .1746 .1742 .1745 
No"·ember _____ .... __ .00108 .00041 .000054 .000013 .000014 .1756 .1746 .1742 .1748 
n.cember ••••••••• _.1 .00151 .00043 .000052 .000013 .000014 .1156 .1148 .1742 .1751 

I Korona, 1921-1nS; peng(!, 1921HII2II. J No' available. 



98 FOItEIGN CURRENCY AND EXCHANGE 

ICELAND 

Iceland's monetary unit in-the krona (plural, kronur) of 100 aurar, 
representing 448.03 milligrams of gold 0.900 fine (403.227 milligrams 
of fine gold), the par value of which is identical with that of the coun

_ tries belonging to the Scandinavian :Monetary Union/o or $0.268 
United States currency. 

Apart from the subsidiary- currency, consisting of copper coins ot 
krona and aura denominations, the circulating medium consists of 
bank notes issued by the Bank of Iceland (Islands Banki), established 
1904, and the Government -Treasury notes issued by the National 
Hank of Iceland (Landsbanki Islands), -established 1886. By the 
law of June 7, 1902, the Bank of Iceland was granted the monopoly 
of note issue for 30 years, the National Bank of Iceland, however, 
retaining the right to continue the circulation of Treasury notes to 
the amount of 750,000 kronm. By the law of May 4, 1922, it is 
provided that if a further issue of notes is required to meet the demands 
of legitimate home trade the Government may authorize the National 
Bank of Iceland to put the necessary amount of Treasury notes in 
circulation; but on notes thus issued in excess of 750,000 kronur 2 per 
cent interest is to be paid the Treasury. 

N9TE CIRCULATION 

Under the bank act of 1905 the Bank of Iceland was granted the 
exclusive privilege· of note issue, sufficient to meet the demands of 
commerce but not exceeding 2;500,000 kronur, payable in gold to 
bearer on demand. The_ reserves must consist of a metallio fund 
(legal tender, gold, and credit balances) covering three-eighths of the 
amount of notes outstanding; the remainder to be covered by con
vertible securities. Because of conditions created by the outbreak of 
the World War, on August 3, 1914, the Bank of Iceland was exempted 
from redeeming its notes in gold, and this exemption has been extended 
from year to year. By the law of November 30, 1914, the Bank of 
Iceland was authorized to increase its note issue by 500,000 kronur, 
provided that at least one-half of the cover for its outstanding notes 
beyond 2,500,000 kronur be gold according to the bank act of 1905 
and that the bank at the close of each month pay interest at the 
rate of 2 per cent a year on the excess issue for which there is no gold 
cover. By the law of August 16, 1920, the bank was allowed to 
extend its note issue to 12,000,000 kronur without increasing the gold 
cover, subject to its complying with certain regulations fixed by the 
Government. 

Notes in circulation increased from 2,062,000 kronur on June 30, 
1913, to 9,336,000 kronur on December 31, 1920, when circulation 
reached its peak. On December 31, 1928, the total amount of notes 
outstanding was 8,100,000 kronur, on which date the gold reserve 
was 2,200,000 kronur. 

POST-WAR EXCHANGE RATES IN REYKJAVIK 

Before the World War the Icelandio krona was practically stable 
at par (as were the monetary units of the countries belonging to the 
Scandinavian }.{onetary U~on); from 1914 to the first part of 1920 
it followed the fiuctuati'ons of the Danish krone (see Denmark, p . 

• Formation of the Scandinavian Monetary UnIon is discussed UDder Denmark, p. 1111. 

'\ 



FOREIGN CURRENCY AND EXCHANGE 99 

61, for exchange rates); but from the latter half of 1920 to June, 1922, 
it was quoted (though not officially) independently of the Danish 
krone and at a lower rate. These rates, however, are not available. 

The following are the rates. as officially quoted at Reykjavik 
(yearly averages are computed from quarterly averages):. . 

TABLB 59.-YBARLY AND QUARTERLY AVERAGE EXCHANGE RATES OF THE 
ICELANDIO KRONA 

Period 1922 ·1923 1m 1025 1926 1927 !928 1929 

----
Year •••••••••••••••••••••••••• <') $0.1561 $0.1419 $0.1912 $0.2209 $0.2209 $0.2205 (1) 

=DJ":~::te;.==:::::::::::::: ~~ .1638 .1318 .1740 .2214 .2206 • 21m $O.~I98 
.1613 .1341 .1815 .2206 .2208 .2208 1~ Third qUBrter .•• __ ._ •••••••••• $0.1718 .1&20 .1417 .1919 • 21m • 21m .2203 I'ourtb q __ • __ •••••••••• __ .1748 .1472 .1600 .2174 :2208 .2214 .2200 <.) 

, Indeterm.inable. I Not available. 

IRAQ (MESOPOTAMIA) 

In Iraq (former Mesopotamia) the monetary unit is the Indian 
rupee of 16 annas, par $0.36499 United States currency. (See British 
lnaia, p. 35, for exchange rates, etc.) It is reported, however, that 
the rupee will shortly be displaced by a new national Iraq currency 
and note issue. . 

IRISH FREE STATE 

By the currency act of August 20, 1927, the Irish Free State estab
lished the Saorstat 'pound as its monetary unit. This pound is a legal
tender note backod, pound for pound, by British Government securi
ties and directly convertible into sterling, and therefore it has the 
same par value a8 the British pound, $4.8665 United States currency, 
and represents 7.9881 grams of gold 0.916% fine (7.3224 grams of fine 
gold). Under the coinage act of April 13, 1926, the Government has 
issued silver, nickel, and bronze tokens distinctively Irish in design to 
replace the British token coinage then in use; however. no State mint 
will be Bet up. 

Apart from the metallio currency and legal-tender notes referred to . 
above, there is in circulation the consolidated bank-note issue, an 
obligation of the Government CUlTency Commission, protected by a 
lien on the entire assets of the eight issuing banks. A tax of 1~ per 
cent per annum is levied on the entire consolidated note issue. On 
January 25, 1930, the notes outstanding amounted to £6,466,000. 

For exchange rates, see United Kingdom, p. 174. 

ITALIAN AFRICA 

ERITREA (ITALIAN EAST AFRICA)· 

In the colony of Eritrea the monetary unit is the Italian lira, 
recently sta.bilized at $0.0526 United States currency. ($ee Italy, 
p. 105, for exchange rates, etc.) The legal currency consists of Italian 
coins and Eritrean thaler. (The Italian mint in 1918 issued a new 
silver coin, the tallero d'Italia, the silver content of which is 28.066~ 
grama 0.83.1 twe, for circulation in Eritrea.) 
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ITALIAN LIBYA 

CYRENAICA AND TRIPOLITANIA 

. Cyrenaica, which· forms part of the Italian colony of Libya in 
northern Mrica, employs as its monetary unit the lira of 100 centesimi, 
the present par value of which is $0.0526 United States currency. 
(See Italy, below, for exchange rates and details.) The Banca d'ltalia 
and Banco di Roma take care of financial operations. 
. IIi Tripolitania, while the official currency is that of Italy, British 
pounds sterling and French francs are also used in commercial 
transactions. 

ITALIAN SOMALILAND 

In the colony of Italian Somaliland the monetary unit is the Italian 
lira of 100 centesimi, the par value of which is $0.0526 United States 
currency. (See Italy, p. 105, for exchange rates.) The Italian lira 
replaced the Indian rupee as legal tender on July I, 1925. A branch 
of the Bank of Italy at Mogadiscio is the bank of issue. 

ITALY 

Italy's monetary unit is the lira (plural, lire) of 100 centesimi, 
stabilized, effective December 22, 1927, at $0.0526315 United States 
currency. The new lira represents 87.9901 milligrams of gold 0.900 
fine (79.1911 milligrams of fine gold). 

Apart from the subsidiary metallic currency in lira and centesimo 
denominations the principal circulating medium consists of the notes 
of the Bank of Italy, which was given the sole right of note issue on 
June 30, 1926; on that date it took over the circulation of the Bank 
of Naples and the Bank of Sicily, which previously had shared with 
it the issue right. The legal minimum reserve requirement is 40 per 
cent gold against notes and deposits exclusive of the Treasury fixed
deposit account. 

mMETALLIC STANDARD 

After unification in 1859, Italy adopted a single monetary system 
to take the place of the separate standards of coinage of the various 
States, patterning its currency after that of France. By the law of 
August 24,1862, the new monetary unit, the gold lira, was made exactly 
equivalent to the French gold franc (322.58 milligrams of gold 0.900 
fine), the par value of which was $0.193 United States currency. 

The metallic currency consisted of gold and silver pieces, which 
were full legal tender. Italy then was on the double standard. 
The law granted the coins of France, Belgium, and Switzerland 
(which countries, together with Italy and,later, Greece, constituted 
the Latin Monetary Union; see p. 15) legal circulation in Italy and 
decreed the retirement of all nondecim8.l. gold, silver, and bronze 
coins still circulating in the Kingdom. 

Owing to the difference in fineness of the subsidiary coins of the 
four countries-Belgium, 0.900 fine; France, some 0.900 and some 
0.835; Italy, 0.835; and Switzerland, 0.80o-Belgian coins, proving 
Gresham's law,!! disappeared from circulation. Trade and commerce 
suffered. To remedy this difficulty, the convention of 1865 provided 
for a standard fineness of 0.835, for the mutual redemption of sub-

." GnlSham's law as stated by H. D. Macleod: "The worst form of currency in circulation regulates the 
value of the whole currency and drives all other forms of currency out of clreulatiO';'." 
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. sidiary coins, . and for the limita.tion of their output. In all other 
points the convention maintained the status quo, free coinage of 
both gold-tnd silver at 15~ to 1 with mutual acceptance by the States 
of eaCh other's coins. . 

"LIMPING STANDARD" 

About this time war broke out with Austria., and Italy was compelled 
to suspend specie payments. On May 1, 1866, Italy decreed the 
forced legal tender of its paper cUrrency (corso forzoso). The im
mediate result was a premium on· gold; Italian paper money depre
ciated; Italian coins therefore were exported and flooded the other' 
States of the Latin Monetary Union. . 

. . In 1875 Italy abrogated the right of free coinage of silver for private 
. account, after a' cOnference with Belgium, France, and Switzerland, -
which limited the amount of silver coinage for each country. By 
this la'Y"- Italy p~acti<:ally ~dopted the "limping standard." In 
1878 com age of 5-lira silver pleces was completely suspended. . 

In 1883, with the aid of a foreign loan It8J.y abolished, as from the 
beginning of 1884, the "corso forzoso" established in 1866 a.:ild resumed 
specie payments in both gold and silver. Customs dues were made 
payable only in gold. Itiily also decreed that at least two-thirds of 
the bank re.se~es should ~e ~old. . . . .. '.. 

In 1892, owmg to the building cnSlS and the accontpanymg banking 
difficulties, Italy again suspended specie payments and consequently 
lost the larger part of its silver to the other countries of the Union. 
At a conference in 1893 it was arranged that the other countries 
should return the- Italian subsidiary coins to Italy for redemption. 
After this time, to· avoid. recurrence of the trouble, Italy held its 
silver in r~erve and issued notes of small denominations against it. 
Thus silver ceased to circulate . 

. BANKS OP ISSUE 

At the time of the unification of ItalY six banks-the National 
Bank of Italy, the Roman Bank, the National Bank of Tuscany, 
the Tuscan Bank of Credit, the Bank of N apler;l, and the Bank of 
Sicily-had the right. of note issue.. When specie payments were 

. suspended in 1866 full legal-tender quality w~ accorded the National 
Bank notes; the notes of the other ban.lts of ISsue were legal tender 
only within their own Provinces and redeemable in coin or National 
Bank notes. This gave rise to the technical distinction' between 
"forced" currency (corso forzoso) and "legal tender" currency 
(corso legale) pectiliar to It8lian currency and banking, the distinction· 
being only that between the notes of the National ""Bank and notes 
of the other banks of issue. Notes of the National Bank were not only 
recei\Table by the Goverrunent for all public dues, but were lawful 
legal tender for all private obligations throughout Italy as well; 
whereas notes of . the other banks, although receivable for all public 
dues, were not legal tender for the discharge of private obligations 
ou.tside their loc81 territory. 

In 1893 the Italian banking system was reorganized. In 1894 the· 
Roman B8JIk was liquidated, the National Bank of ',l'uscany and the 
Tuscan Bank of Credit were consolidated with the National Bank of 
.Italy to form the new Bank of Italy;. only the new Bank of Italy, 
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the Bank of Naples, and the Bank of Sicily were to have the right 
of note issue. During the continuance of the forced-legal-tender 
policy, the maximum limit of circ~ation was not to exceed 1,097,-
000 000 lire for the three banks; this amount was to be reduced by 
1907 to 864,000,000 lire, or three times the paid-in capital of the 
banks. This maximum limit was to be covered by 40 per cent reserve, 
thirty-three fortieths to be in specie and the remainder in prime 
foreign bills of exchange. 

REVISION OF BANKING CODE 

In 1900 the Government undertook the task of codifying most of 
the laws relating to the banks of issue. Partial changes were made 
during subsequent years, especially in 1908 and 1909, following the 
financuu crisis of 1907. In 1910 another codification was undertaken, 
which embodied the principal provisions regarding reserves, redemp
tion, . and note issues which prevailed ·before the World War. The 
notes issued by the three issuing banks were either for the needs of 
trade or for account of the Government; a so-called" normal maximum 
limit" of issue was fixed at 908,000,000 lire during the period immedi
ately preceding the World War. The Bank of Sicily was authorized 
to issue an additional 10,000,000 lire to assist the sulphur industry. 
Against the norinal issue a minimum cash reserve of 40 per cent must 
be maintained; at least three-fourths of this must consist of f:old 
coin or bullion. Any excess circulation above the "normal" limit 
must either be covered by metallic reserve to the full face value 
of the excess issue or be subject to a graduated supertax. . 

The banks WElr6 under obligation to make advances to the State at 
1~ per cent interest up to a maximum of 155,000,000 lire, against 
which a metallic reserve of one-third was required. No issue of 
notes for account of the State had been made by the banks when Italy 
joined the Allies. In addition to bank notes there were in circulation 
Government notes, limited to 500,000,000 lire, against which a reserve 
of not less than 100,000,000 lire in gold was required. These notes 
had been inconvertible since 1894. 

The Bank of Italy has a joint-stock form of organization; the Bank 
of Naples and the Bank of Sicily represent a type of institution not. 
found in other countries and are uruque in that they have no stock
holders. Their capital was partly secured originally by gifts. Their 
profits go to increase the capital and surplus and are also distributed 
for public and charitable purposes. The Bank of Sicily and the Bank 
of Naples are described in the bank law as "autonomous public 
credit mstitutions operating under the supervision of the Government 
and owning their own capital or property" (patrimonio). On June 
30, 1914

1 
circulation totaled 499,000,000 lire of State notes and 2,199,-

000,000 ire of bank notes; against this total circulation there was a 
metallic reserve of 1,644,500,000 lire, of which 1,510,400,000 lire was 
gdld. 

WAR AND POSTWAR NOTE CIRCULATION 

On the outbreak of the World War the maximum "normal" issues 
of the three banks were doubled; a special annual tax of 1 per cent was 
imposed on the first two-thirds of the excess over the old normal and of 
2 :per cent on the last third. The statutory advances to the State were 
raISed from 155,000,000 to 485,000,000 lfre; 8. metallic cover of one-
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third was required ... The. Govel'IlIIlent paid 1* per.cent in~rest on 
these advances. Other bank advances to the Government increased 
considerably when Italy entered the war in May, 1915.. By iI. series 
of nine decrees between June 27, 1915, and June 28, 1918. ,the banks' 
"extraordinary" advances were gradually increased, from 200,-
000,000 to a maximum, of 4,850,000,000 lire. Notes ,issued on this 
account were· not covered by, any metallic reserve and the Treasury 
paid interest on these advances only at a nominal rate of one-fourth 
of l' per cent per annum to covel' cost ofppnting. There were also 
"notes supplied to the Treasury" amounting ':to 700,000,000 lire 
issued at' the outbreak of the war to ,enable the State Deposit and 
Loan Institution (Casso. Depositi e Prestiti) to grant loans, mainly to 
local authorities for publio works.' ' 

In addition to the war issues, several other issues were made for 
account of the :Government to meet postwar exigencies, such as 

,804,000,000 lire in substitution of the kronen notes circulating in the 
former Austro-Hungarian provinces and 1,000,000,000 lire to effect 
the retirement of an equal amount of Treasury bonds. 

During 1919, followmg the armistice, Treasury requirements for 
demobilization and rehabilitation were, extremely heavy and note 
circulation for State account increased, accordingly. Commercial 
circulation also el{panded considerably at the close of 1921 owing to 
the suspension of payments by the Banco Italiano di Sconte and the 
difficulties of other important 1 talian banks. About this time diffi
culties befell the Credito Italiano and the Banco di Roma: 

At the end of 1918 total circulation amounted to 13,874,000,00(1 
lire; at the end of 1919, to 18,55~,000,000 lire; and at the end of 1920, 
to 22,000,000;000 lire. In December, 1929, the note circulation of 
the Bank of Italy stood at 16,774,000,000 lire; the reserves (in terms 
of the stabilized lira) consisted of gold at home to the amount of 
5,190,000,000 lire and credits and balances abroad 5,151,000,000 lire. 

STABILIZATION 01' UKA 

At the beginning of .the World War Italy called in funds from 
abroad, with the result that the exchange value of the lira advanced 
markedly (on account of the demand for lire); but exchange fell at 
the end of 1914 and continued to decline until the United States 
entered the war in 1917; when, through the use of credits obtained 
from the United· States Government, the lira rallied. When this 
artificial supyort was withdrawn in March, 1919, the lira again fell 
rapidly-to less than 4 cents United Stntes currency in April, 1920; 
and from that time until 1927 exchange fluctuated considerably. 

• At the international conference held' in Genoa in 1922 it was 
recognized to be an essential condition for the economlC reconstruction 
of Europe that each country should attain a stable value for its cur
rency. Thereafter, one country ·after· another proceed. ed towa.rd the 
achievement of that object, and by 1927 Italy was numbered among 
the nations having a sound currency on a gold basis. 

The royal decree of December 21, 1927, stabilized the lira, effective 
December 22. The Bank of Italy has the option of converting its 
notes either into gold or into the currency of foreign countries when. 
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convertibility of bank notes into gold is in force, '!'t rates to be fixed
which, rates must not exceed the gold-export pomts. Moreover the 
bank is required to regulate the circulation of its notes and the foreign
exchange market in order that the rate of the lira may always remaill 
within the gold points,22 which have been fixed against the United 
States dollar at 19.10 lire for export and 18.90 lire for import. The 
new currency .system, by which the inconvertibility of notes is re
pealed, is known as the "gold-exchange standard." The conversion 
of notes into foreign currencies is effected in accordance with the royoJ. 
decree of February 26, 1928. 

By article 3 of the decree of December 21, 1927, the Bank of Italy 
is authorized to include amon~ its assets in Italian lire, on the basis 
of the new gold parity, all of Its existing gold or equivalent reserves 
which formerly were entered in the baJance sheet at the old gold parity. 

To insure the complete success of stabilization, it was considered 
desirable to obtain a foreign credit for a substantial amount. Conse
quently arrangements were made with the Federal Reserve Bank of 
New York, the Bank of England, and the central banks of a number 
of other countries for a 12-month credit, with option of renewal for 
a further 12 months by mutual consent, for an aggregate amount 
equivalent to $125,000,000. . 

BASIS OF STATJSTJ«:'S 

The basis for the average exchange rates as given in Tables 60 and 
61 is: 1914-1918, sight drafts, New York on Milan; 1919-1929, 
noon buying rates for cable transfers, New York. on Milan. The 
yearly averages from 1914 to 1918 are computed from monthly aver
age rates; from 1919 to 1929 the averages are as computed from daily 
rates by the Federal RE'serve Board. Quarterly averages are com
puted from the monthly averages. 

For conversion purposes, the par value ($0.193) may be used from 
1900 to 1913, inasmuch as in no one (If these years did the rate vary 
more than 1 per cent. 

TABLE 60.-YEARLY AVERAGE EXCHANGE RATES OF THE ITALIAN LIRA 

Year 

191( . _________________ _ 
1910 __________________ _ 
1916 __________________ _ 
1917 __________________ _ 
1918 __________________ _ 
1919 __________________ _ 

Average 
rate 

$O.IS26 
.1655 
.152S 
.1831 
.1311 
.1137 

Year 

1920 __________________ _ 
192L ________________ _ 
1922 __________________ _ 
1923 __________________ _ 
1924 __________________ _ 
1925 __________________ _ 

Average 
rate 

$0.0497 
.042S 
.0476 
.0460 
.0436 
.0398 

Year 

1926 __________________ _ 1927 __________________ _ 
1928 __________________ _ 
1925 __________________ _ 

Average 
rate 

$0. 0389 
.0516 
.0526 
.0523 

U .. The gold points are the rates of exchange at whicb gold will Dow into or out of a country. • • • 
Oenerally sp>8kiug, the person wbo requires to purchase excbange wbetber in tb. sbape of telegraphio 
nansfers, bills of excbange, or otber form of remittance, will do so o;;\y so long as tbe pri"" does not exceed 
tbe "'1St of shipping gold; aud tho point at which it is just as cheap to send tbe m3tai to 8 foreign oouony 
as to ,,.,mit tbrough otber excbange modia will, in normal times, mark tbe limit of premium on exchange. 
If tb~ eellers of exchange demand a price above tbis point, bankers and excbange operators will send gold 
ratber tban pay the enbanced premium."--Spalding's .. Dictionary of World's Currencies and Foreigll 
·Excbanges," pp. 79, SO. . . 
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TABLB 61.-QUABTERLY AND MONTHLY AVERAGE EXCHANGE -RATES OJ' THE 
IT ALlAN LIRA 

Period 1914 lUIS_ 1U16 1917 1918 191U 1920 1921 

---I---------- --
~~o~=';;.r~~:::::::::::::: $0.1923 $0.17111 $0.1501 $0.1354 $0.1166 $O.154U $0.0599 $0.0368 

.IU33 .1696 .1564 .1394 .1114 .1293 .0518 .0496 
Third quArtRr ....• _. ___ • ____ ._ .19(,1 .1583 .IMU .1349 .1390 .1099 .0500 .0435 
Fourtb quarter •• _____ ••• _._ ••• .1889 .154U .1495 .1226 .1572 .0865 .0368 .0418 
'aouary •• __ • ___________ ._. ___ • .IUI9 .1862 .1502 .1410 .1183 .1575 .0714 .0355 February • __ , _________________ .1923 .1785 .1487 .1361 .1157 .1575 .05M .0385 March ________________________ 

.1927 .1727 .1515 .1291 .1159 .1497 .0532 .0385 A pril •• ________________________ .• 1929 .1716 .11>16 .1376 .1124 .1366 .0446 .0400 May ___ • ___ • __ ._. _____________ .1934 .lil3 .1580 .1421 .1104 .1258 .0517 .0530 lune •••• ___ ._. ________________ .1935 .1658 .1567 .1386 _1114 .1255 .0591 .04~ 

lui y _. __ • ___ •• ___ • _ •• _____ •• ___ .1985 .1605 .1554 .1385 .1192 .1190 .0578 .0453 August _____ •• ___ • _____________ 
.2021 .1568 .1544 .1357 .1410 .IOR7 .0489 .0432 Beptero ber __ •••• _____________ • .1877 .1575 .1550 .1305 .1568 .1021 .0434 .0420 OctobPt' ___ •••• _ •• __ • _________ .1909 .1577 .1519 .1274 .1572 .0934 .0394 .0397 Noverober _____ • ______________ .1R66 .1545 .1495 .1187 .1573 .0346 .0362 .0412 Dr .. mber ____________________ 
.1892 .1524 .1471 .1217 .1572 .0766 .0349 .-

Period 1922 1923 1924 1925 1926 1927 1928 1929 

-----'--
F;r.ot quarter _____ • ________ ." __ $0.0400 $0. 0485 $0.0432 $0.0412 $0.0403 $0.0439 $0.0529 $0.0523 
Secood quarter_. __ • ___ •• _ ••••• .0520 .0479 .0440 .0400 .0385 .0.'i33 .0527 .0524 
Third quarter __ ._ ••••••• ____ ._ .0445 .0436 .0437 .0380 .0344 .0.<;44 .0523 .0523 
F9urtb quarter_ ••••••••••••• __ _0457 .0440 .0433 .0401 .0426 .0543 .0524 .0524 

J aouary •• _ •• __ ••••• _. _______ ~ .0437 .0488 .0434 .0417 .0404 .0434 ,0529 .0523 February ••••• ______ • ________ • .0491 .0482 .0435 .0411 .0403 .0432 .0529 .0523 M arch_ "'_" _. ______ • _____ •• _ .0511 .0486 .0428 .0407 .0402 .0451 .0528 .OL24 A priL ___ ••• _______ •• ____ ._. __ .0537 .0496 .- .0410 .0402 .0502 .0528 .0524 
May. _ ••••••• _ •••••• __ • _______ .0526 .0434 .- .0407 .0387 .0540 .0527 .0524 luoo __ ••• ___ •••••••• _________ .0496 .0457 .0433 .031!3 .0366 .0558 .0526 .0523 
July ___ ._ •••••• __ • __________ • __ .0457 .0433 .0430 .0367 .0335 .0545 .0524 .0523 August ... __________ • ________ ._ .0451 .0431 .- .0366 .0330 .0544 .0523 .0523 S>ptRmber __ • ______ • ___ • ______ .042i .- .0438 .0406 .0367 .0544 .0523 .0523 Octob.lr. __________ ••••• _____ ._ .0417 .0451 .0435 .03911 .04!2 .OM6 .0524 - .0524 November __ ••••• __ ••• ________ .0451 .0436 .0433 .0400 .0421 .0545 .0524 .0524 De .. mber __ •••••• __ ••••• ______ .0503 .0434 .0430 .0403 .- .0538 .0524 .0.,24 

JAPAN 

Japan's monetary unit is the yen (plural, yen) of lOOsen, repre
senting 2 fun (750 milligrams) of fine gold-the equivalent of 833.33 

. milligrams of gold 0.900 fine-the par value of which is $0.4985 United 
States currency. This unit of value was established in 1897 when 
the gold standard was adopted. The new gold yen, however, is not 
coined. . 

The metallic currency consists of gold pieces of 5, 10, and 20 yen 
and silver pieces of 1 yen and 20 and 50 sen (the former 5, 10,20, and 
50 sen pieces are allowed to circulate). There are also other subsid
iary coms of nickel-{'opper and bronze iIi sen and rin denominations. 
The gold pieces are 0.900 fine; . the silver pieces, 0.720 fine. 

Apart from the metallic currency, the principal circulating medium 
consists of the notes of the Bank of Japan, established in 1882.. In 
May, 1884, the convertible bank Dotes law was enacted, providing 
for the issuance by the Bank of Japan of Dotes which were to be con
vertible into silver; but- with theadoptioD of the gold standard in 
1897 the existing bank Dotes became convertible into gold. 

1942°-30--8 



106 FOREIGN CURRENCY AND EXCHANGlil 

NOTE ISSUES 

Emission of notes by the Bank of Japan is subject to the following 
regulations: The bank is required to hold as reserve against its out
standing notes an equal amount of gold and silver coins or bullion; 
silver coins and bullion, however, must not exceed one-fourth of the 
entire reserve. The bank may, in addition, issue notes, not exceeding 
120,000,000 yen in all, ·against Government loan bonds, Treasury 
bills, commercial bills, or other reliable security; if, to increase the 
circulating medium, it is found necessary to exceed this sum, the bank 
must pay an issue tax of not less than 5 per cent per annum on the 
amount so issued. In December, 1929, outstanding notes of the 
Bank of Japan totaled 1,633,000,000 yen; and gold reserves, 1,065,-
000,000 yen. 

To make up the deficiency of subsidiary silver coins caused by the 
World War, an imperial ordinance promulgated on October 29, 1917, 
authorized the issuance of paper money of small denominations. 
These notes reached their maximum, 218,000,000 yen, in February, 
1922; the volume has since been greatly diminished by the mintin'" 
of new subsidiary coins and in October, 1929, stood at 12,100,000 ye; 

METALLIC CUBRENCY 

The real currency of Japan, before the opening of the c.ountry to 
foreign trade, consisted of gold, silver, and copper coins. The gold 
coin was called "kobang." It weighed about 200 grains troy but 
appears to have vaned greatly in fineness. The silver coin was called 
"boo" and was reckoned at one-fourth of s kobang. 

Since 1871 the legal monetary unit has bel'n the silver yen of 100 
sen. The basis of the new monetarv system was to be the Mexi
can dollar, whose equivalent, the new silver yen, weighed 27.07 
grams (416 grains troy) 0.900 fine. At the same time gold yen pieces 
were coined of 0.900 fineness and containing 1.5 grams of fine gold; 
hence, the double valuation was established in Japan at the ratio of 
about 1 to 16. As this ratio gave to gold a higher value than its 
bullion value, it was more advantageous to coin gold and in 1872 
silver ceased to be coined. Since 1872, howev~r, the value of gold 
advanced considerably in its relation to silver, with the result that 
gold yen were exported to Europe and the actual standard was silver. 

ADOPTION 01' GOLD STANDARD 

In 1875 the Japanese Government resumed coinage of silver in the 
form of a. "trade dollar" weighing 27.216 grams (420 grains troy) 
0.900 fine, the exact equivalent of the United States trade dolla!".%! 
Japan afterwards attempted to introduce this coin as a monetary 
unit instead of the Mexican dollar, and in 1878 made it legal tender 
in all public and private transactions; however, it did not succeed in 
driving out the Mexican dollar, which, although weighing only about 

" •• Besides the silver legal-tend .... dollar [of 412.5 grains troy, 0.900 line) the United Stales mined be_ 
1873 and 18841 the ·trade dollar.' a commereial money intended to enter into competition with the Mexican 
and Spanish dollar!! in the Eastern trade. principally in Chin&- This trade dollar weig ... ..M 420 grains 0.900 
line (.bouB grains more than the Mexicandollar),butuUdidDOt...,.yer8lJ)8OtaIioosi&.as wiLlldra .... • ..... 
Ilpaldin&'s"Ta",'s Modern Cambist," p. 3OS. 
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26.957 grams (416 grains troy), circulated on a parity with the 
Japanese trade dollar. 

In September, 1879, the silver yen of 26.957 grams (416 grains 
troy) 0.900 fine was declared by the Government to be legal tender 
and was to circulate on a parity with the Mexican dollar. This coin 
subsequently supplanted the Mexican dollar. 

In 1897 the gold standard was adopted. When the United States 
instituted an embargo on gold in September, 1917, Japan found its 
chief source of gold imports eut off and immediately put down an 
emb&r$o on g()ld shipments, which was not lifted until January 11, 
1930 (law of November 21, 1929). 

BASIS 0 .. STATISTICS 

The basis for the average exchange rates as given in Tables 62 and 
63 is: 1900-1918, buying rates for demand bills, Tokyo on San 
Francisco and New York; 1919-1929, cable transfers, New York on 
Tokyo. The average rates from 1900 to 1918 are the averages as 
quoted in La Resume Statistique de l'Empire du Japon; from 1919 
to 1929, the yearly and monthl:y averages are as computed from daily 
rates by the Federal Reserve Board. Quarterly averages are com-
puted from monthly averages. . 

TABLE 62.-YBARLY AVERAGB EXCHANGE RATES OJ' THE JAPANESB YBN 

Veer Average 
rate Veer Average 

rate Veer 
, Average 

rate 

-----------I-----·��-----------~---II--~------------1Il00. _____ • __ .;.. •• ___ _ to. 4935 1910 ___ ••••••••••• _._. 1001 •• _____________ _ • 49.'\0 191L ___ • ___ • ___ • __ _ 
1902. _________________ _ .4985 1912. ___ ••• _____ ._. ___ _ 1_. ________________ _ .4981 1913_. ___ • ___ • ______ • __ 100t. _________________ _ • 4916 191~ __________ • ______ _ 
1\1115. _________________ _ .4941 1915 ______ • _____ • _____ _ 1006_ •• _______________ _ .4950 1916 ____ • ___ • ____ •• __ ._ 
1007. ______ •• __ •• ____ ._ .49.'14 1917 ________________ • __ 
1901 __ •••• _ ••• _____ •• _ .4950 1918._ •••• _____ • ______ _ 
11109 •• _ ••••• _. ____ • ___ _ .4964 1919 __ • _______________ _ 

to. 4954 11121'--_______________ _ 
.4949 192L _________________ _ 
.4954 1922 __________________ _ 
.4953 1929. _________________ _ 
.4934 192L ________________ _ 
.4898 1925. _________________ _ 
.5016 1926. _________________ _ 
.5007 1927 __________________ • 
.5147 1923. _________________ _ 
.1i118 1929 ________ • _________ _ 

to. 5037 
.482f 
.4780 
.4858 
.4119 
.41M 
.4112 
.4741 
.4841 
.4610 

TABLE 63.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OJ' THE 
JAPANESE YEN 

PuIod 1914 1.16 ·1916 lY17 1918 1919 19l!O 1921 

Firat C-.---.. ----.-.. - to. 4938 to. 4901 to. 41188 to. 5050 $0. 5100 to. 5153 to. 4867 to. 48611 Beron quarter ____ ._. ___ ••• __ .4945 .4888 .4997 .1i056 .5110 .6153 .5049 .4834 Tblrd quarter ._ ••• ___ •• ___ ._ .4941 .4873 .5000 .5071 .5165 .- .6154 .4819 .Fourth quarter_ •• __ ••• ___ • __ .4913 .4933 .6048 .5092 .6213 .5076 .5OIlO .4783 
JIIIIWIrY~_._ ••• _. _________ 

.49."l8 .4913 .41188 .5050 .6100 .6199 .4997 .4870 February • ____ • ___ • _____ • ___ • 

.4938 .4902 .41188 .5050 .5100 .5154 .4854 .4869 March _____ • _________________ • 

.4938 .- .41188 .5050 .6100 .5106 .4751 .4858 

:ra:=::::::::::::::::::: .4938 .4888 .41188 .5050 .5100 .5138 .4862 .4850 
.4938 .- .4998 .5055 .6106 .5174 .6145 .4855 JUDL __ • __________ • ___ .'._. __ 
.41l6O .4888 .5006 .5063 .5W .1146 .6141 .4.97 

July __ • ___ ._. ____ • __ •• ____ 
.4963 .- .5020 .5063 .6144 .6110 .6182 .41101 Augost ______ • ____ • ___ ._ 
.4947 .4868 .5031 .5075 .6163 .5100 .5158 .4837 September ______ • ___ • __ • __ 
.4913 .4862 .5038 .5075 .6188 .5007 .Sl4I .-October __ • __ • ___ • _____ •• __ ._ .4913 .4913 .5045 .5086 .5194 .5091 .5130 .4.66 lIOovember ___ •• __________ 
.4913 .49l!O .5050 .5089 .5219 .5094 .5076 .4790 Decembel" ____ •• _. ____ •• .41111 .4966 .5050 .6100 .6226 .5042 .503t .4792 

-
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TABLE 63.-QUARTERLY AND MONTHLY AVERAGE "EXCHANGE RATES OF THE 
JAPANESE YEN-Continued 

Period 1922 1923 11124 1925 I 1926 1927 1926 1929 

-------,--·1------1---1-----
$0. 4855 $0.4441 $0. 3950 $0, 4499 $0. 4893 $0. 4696 $0. 4~ 

.4894 .4073 .4150 .4681 .4738 .4698 .4438 

.4876 .4107 .4094 .4776 .4709 .4556 .4651 

.4806 .3856 .4216 .4389 .~ .4615 .4848 

First quarter __________________ $0.4745 

Second quarter________________ .4749 
Third quarter _________________ .4766 
Fourth quarter________________ .4843 
1anuary _______________________ 

.4762 .4875 .4490 .3845 .4417 .4681 .4688 .4551 

t'.!':.;;,~::::::::::::::::::::: .4737 .4844 .4543 .3908 .4540 .4664 .4687 .4521 
.4735 .4848 .4290 .4097 .4539 .4914 .4715 .4452 ApriL ________________________ 
.4736 .4669 .4093 .4176 .4664 .483i .4771 .4462 May __________________________ 
.4736 .4908 .4019 .4191 .4695 .47OS .4661 _446.5 June __________________________ 
.4776 .4904 .41OS .4083 .4685 .4669 .4661 .4366 

1uly ___________________________ 
.4777 .4879 .4136 .41OS .4707 .4713 .4565 ;4556 August ________________________ 
.4771 .4888 .4126 .4099 .4780 .4733 .4505 .4669 September ____________________ 
.4810 ".4662 .4050 .4075 .4840 .4682 .4578 .4727 October _______________________ 
.4807 .4881 .3879 .4097 .4866 .4657 .4620 .4776 November ____________________ 
.4837 .4837 .3852 .4233 .4906 .4598 .4635 .4873 December _____________________ .4685 .4701 _3844 .4319 .4894 .4619 .4589 .4896 

LATVIA 

"In August, 1922, the Republic of Latvia. adopted the lat (plural, 
latos; anglicized, lats) of 100 santimi (anglicized plural, santims) 
as its monetary unit. The lat, the equivalent of the former French 
franc, represents 322.58 milligrams of ~old 0.900 fine (290.322 milli
grams of fine gold), the par value of which is $0.192948 United States 
c].1lTency. 

The principal circulating medium, apart from subsidiary coins of 
silver, nickel, and copper in lat and santim denominations, consists of 
notes of the Bank of Latvia,which is the only bank of issue. The 
legal minimum reserve requirement against the issue of 100,000,000 
lats must be 50 per cent gold and stable foreign exchange; the re
maining cover to consist of prime short-term bills of exchange. Any 
excess ov.er 100,000,000 lats, but not more than 50,000,000 lats, must 
be covered by 75 per cent gold and stable foreign currency and 25 per 
cent prime short-term bills of exchange; bank notes in excess of 
150,000,000 lats must be covered'in full by gold or stable foreign 
currency. " 

NOTE CIRCULATION 

The former units of currency were the Russian ruble and the Lat
vian ruble. After the establishment of the Republic in November, 
1918, the Latvian Government first issued notes in rubles, guaranteed 
by all the property of the State. The exchange rate of these notes 
fluctuated to a certain extent and was finally stabilized at 50 Latvian 
rubles to the lat. 

When the Bank of Latvia opened for business on November 1, 1922, 
it issued 10-lat notes by simply imprinting the existing 500-ruble 
notes. To do away with the dual monetary system, the Government 
decided to withdraw all ruble notes and replace them by notes in de
nominations of 1, 2, 5, 10, and 20 lats. Later on Government notes 
totaling 10,000,000 lats were-replaced by ~ubsidiary coins of nickel 
and copper. 

Notes in circulation at the ~d of December, 1929, consisted of 
Government notes to the amount of 34,500,000 lats and Bank of 
Latvia notes.48,500,000 lats; the cover, on the same date, consisted 
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of gold coin and bulIionto the value of 23,933,000 lats and foreign 
assets 45,290,000 lats. . 

. BASIS OF STATISTICS 

The basis for the average exchange rates as given in Tables 64 and 
65 is: Sight drafts, Riga on New York. The yearly and quarterly 
averages are cOmputed from the monthly averages quoted in the 
Annuaire Statistique, Latvian Economist, and Bulletin Mensuel de 
Statistique de l'Etat Letton. . . 
TABLE 64.-YEARLY AVERAGE EXCHANGE RATES OF THE LATVIAN RUBLE AND 

LAT! 

Year Average 
rate 

1920 •••••• _........... $0.00909 
1921................... .00323 
1922................... .00396 
1923 ••••••••• ~......... .1961 

Year 

1924 •••••••••••• " •••• "~ 
1920 ••••••••••••••••••• 
1926 ••••••••••••••••••• 
1927 •••••••••••••••••• 

I Latvian ruble. 1920-1922; lat, 1923·1929. 

Average 
rate 

$0.1931 
• 1928 
.1929 
.1928 

Year 

1928: ••••••••••••••••• 
1929 •••••••••••••••••• 

Average 
rate 

$0.]932 
.1928 

TABLE 65.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OF THE 
LATVIAN RUBLE AND LAT 1 

Period 1921 1922 1923 1924.. 1926 1926 1927 1928 1929 

--------I·---1--~. 1----. -------. --_ 
First qnarter •••••••••••••• $0. 00465 $0. 00414 $0.1961 $0. 1935 $0. 1927 $0. 1931 $0. 1927 $0.1932 
Second quarter ••••••••••••• 00232 .00391 .1942 .1931 .1927 .1931 .1927 .1938 
Third quarter............. .00248 .00389 .1953 .1931 .1930 .1927 .• 1928 .1931 
Fourth quarter............ .00349 .00388 .1947 .1928 .1930 .1927 .1931 .1928 

lannary ••••••••••••••••••• .00483 .00418 .1969 .1942 .1927 .1931 .1927 .1931 
February •••••••••••• _.... .00513 .00433 .1953 .1931 • 1927 .1931 • 1927 • 1931 
Marcb._.................. .00398 .00392 .1961 • 1931 .• 1927 .1931 • 1927 .1934 
April ••••••••••••• _........ .00274 .00391 .1957 .1931 .1927 .1931 1927 .1938 
May_.................... .00218 .00391 .1916" .1931 .1927 .1931 .• 1927 .1938 
lune. ••••••••••••••••••••• .00203 .00391 .1953 .1931 .1927 .1931 .1927 • 1938 

lu1y •••••••••••• · ••••••••••• .00218 .00389 .1953 .1931 
August •.•••••••••••••••••• .00258 .00389 .1953 .1931 
September •••••••••••••••• .002R8 .00389 .1953 .1931 
October ••••••••••••••••••• .00279 .00389 .1953 .• 1931 
N ovem ber ••••••••••••••••• .00357 .00386 .1946 .1927 
December ••••••••••••••••• • 00410 .00386 .1942 .1927 

. I Latvian ruble. lU21 and 1922; lat, 1923-1929. 

LIBERIA 

.1927 .1927 

.1931 .1927 

.1931 .1927 

.1931 .1927 

.1931 .1927 

.1927 .1927 

.1927 

.1927 

.1931 

.1931 

.1931 

.1931 

.1931 

.1931 

.1931 

.1931 

.1927 

.1927 

$0.1927 
.1921 
.1927 
.1931 

:1927 
.1927 
1927 

.• 1927 
.1927 
.1927 

.1927 

.1927 

.1927 

.1931 

.1931 

.1931' 

The current money in the Republic of Lib~ria is chiefly British 
gold and silver; there is, however, a Liberian coinage in silver and 
copper. The Liberian dollarisfixed at 4s. 2d., or about $1.014 United 
Statfls currency. The Liberian coins actually circulating consist of 
10, 25, and 50 cent silver pieces and 1 and 2 cent copper pieces. 

Official accounts generally are kept in United States dollars and 
cents; .commercial accounts in English currency. 

LIECHTENSTEIN 

The Swiss franc of 100. centimes, representing 322.58 milligrams of 
~old 0.900 fine (290.322 milligrams of fine gold) and whose par value 
IS $0.192948 United States currency, was adopted by the principality 
of Liechtenstein as its monetary tinit in February, 1921. (See Switz
erland, pp. 166-167, for exchange rates, etc.) Since January, 1924, 
Liechtenstein has been included in the Swiss Customs Union. 
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LITHUANIA 

Lithuania's monetary unit is the lit (Iitas) (pluxal, litu; anglicized, 
lits), representing 167.18 milligrams of ~old 0.900 fine (150.462 milli
grams of fin~ ~old), the par value of which is $0.10 United States cux
reney. The lit was adopted by a law passed by the Constituent As
sembly on August 9, 1922, and promulgated on August 16 of the same 
year. The lit is divided into 100 cents (patterned after the United 

-States dollar). 
The former units of currency were the ost-mark, ost-ruble, and 

German mark; these were to be exchanged for !its on or before Jan-
uary,1923. -

The principal circulating medium, apart from Bubsidiary coins in 
lit (litas) and cent denominations, consists of the notes of the Bank of 
Lithuania, established in August, 1922. The bank has the sole right 
of note issuei its notes !i-re to be c~vered by 33~ per cent gold and 
66% per cent stable foreign currencies or short-term securities. The 
note circulation in December, .1929, totaled 94,829,000 !its; the re
serve, at the same time, was made up of gold to the amount of 35,079,-
000 !its and balances abroad, foreign bills, and bank notes, 76,210,000 
~. . - --

The basis for the average exchange rates as given in Tables 66 and 
67 is: From Janultry, 1923, to April, 1925, monthly averages repre
sefit buyifi~ ra.tes on New Y:ork at Ko~o; May, 1925, to December, 
1929, buyrng rates of UlUted States dollar exchange at Kovno. 
Yearly and quarterly a:verages are computed from tnonthlyaverages. 

TABtE 66.~YEAltLY AVERAGE EXCHANGE RATES OF THE LITHUANIAN LITAB 

192! ____ • ________________ • _________ ... __ _ 
1924: __ .... ~_ ......... __ .. _____ .. __ .... ______ .. _ .. ____ _ 
19M ____________ • _______________________ _ 
1926 ____ • _______ • ____ ~ ___ • _______ • ______ _ 

Average 
rate- Year AVeI1Ig8 

rate 

TABLl!l 67.-Q~ARTERLY AND MONTHLY AVERAOE EXCHANG1!I RATES OP TBlII 
LITHUANIAN UTA!! 

Period 1923 1924 1925 1926 1927 1928 1929 
~ ~ 

FltBt qllllmlt. ___ • ____ • ____ ..... $0. 0IlIW $0.0995 to. 0D8!I $O.091!9 t<l0991 $0. 0998 .0098 Second quartllr ____ • __ • _________ .0993 .09~ .098, • 0989 .099 • .0998 .0995 

~:~q~::~=;:::::::::::~::: .0985 .0989 .098 .0989 .0998 .0996 .0996 
.0£03 .OOUI .0989 .099~ .0996 .0996 .1001 

lann8ry ............. _"' __ ..... "'I00 ...... " ... _"' __ .0997 .0996 .0985 .0\189 .0\189 .0997 .0996 

tf:~h~:::~::::::::::::~:::::: .0996 .0994 .0988 _.0989 .0992 .0996 .0995 
.0999 -.0996 .b986 .098\1 .0!lII3 .0996 .0995 ApriL ___ • _____________________ • 
.0996 .0997 .0984 ,0989 .099ll .0997 .099 • May. ___________________________ 
.0996 .099. .0988 .0989 • 0992 .0999 .0995 June ____________________________ .0988 .0990 .0989 .0989 .0992 .0999 .0995 

luly ____________________________ 
.0986 .0988 .0989 .098\1 .0992 .0998 .0996 August. _____ .... _______________ 
.0985 .0989 .0989 .0989 .0992 .0996 .0996 

S.pt.mbet .......... _ .......... _ .0985 .0990 .0986 .0990 .0993 .0993 .0997 

~~~::.b8t::::::::::::::::~::::: .0988 .0991 .0990 • 0991 .099 • .0995 .1000 
.000. -.0993 .0989 .11998 .0998 .0995 .1002 

D808mber ...................... 1IIi.io\ ......... .0996 ,09i!8 .11989 ,oou2 .09118 .0995 .1001 

--. 
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LUXEMBURG 
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The monetary system of the Grand Duchy of Luxemburg is the same 
8S that of Belgium. (See Bel~um, p. 14, for details.) 

Since the establishment of the Belgian.,Luxemburg Customs Union 
on May 1,1922, when the Belgian Government undertook to guaran
tee the Luxemb1l!g currency, the rates of exchange have been identical, 
but the currencies of· neither country have circulated freely in the 
trade of the other and an exchange charge has always been made 
except in actual border towns. . 

Under a ruling of the National Bank of Belgium effective Decem
ber 15,1927, Luxemburg bank notes presented to the National Bank 
of Belgium in Brussels or to its agencies throughout the Kingdom 
have been honored without discount or charges; the same acceptances 
are extended to Belgian notes by the Luxemburg banks and Luxem
burg Treasury. 

MALTA 

In Malta the monetary unit is the British pound sterling, par 
14.8665. <See United Kingdom, p. 174, for exchange rates, etc.) 
Exchange IS quoted on London and the spread is very small; the 
monthly rates for 1927 ranged from par to one-fourth of 1 per cent 
premium. . 

By order in council of September 24, 1886, British coins were made 
the only legal tender in the island, with the proviso that silver coins 
and bronze coins were legal tender for the payment of amounts not 
exceeding. £5 and 1 shilling, respectively. 

By ordinance No. Vof 1915 and proclamation No. X of June 16, 
1915, paper currency notes issued by the British Treasury under the 
currency and bank notes act of 1914 were also made legal tender in 
the island for the payment of any amount as from June 17, 1915. 
Treas!ll'Y notes in circulation on March 31, 1928, were estimated 
r01}ghly at £700,000. 

Maltese coins in circulation prior to 1886 have been demonetized. 

MEXICO 

Mexico's monetary unit is the peso (plural,pesos; symbol, $) of 
100 centavos, representing 833.33 milligrams of gold 0.900 fine (750 
milligrams of fine £,old),the par value of whicli is $0.4985 United 
States currency. This unit was adopted by a decree of November 
13, 1918-which decree also changed the weight and fineness of the 
silver coinage. , 

Gold coins in circulation are pieces of 2; 2M, 5, 10,'20, wd .60 peso 
denominations; their fineness 18 0.900. United States gold dollrus 
also are legal tender, at the ratio of 2 pesos to the dollar. There ale 
subsidiary coins of silver, nickel, and bronze in peso and centavo 
denominations. A decree of October 27, 1919, further .reduced the 
fineness of the silver coins and established the new silver peso at 
16.6667 grams (267.206 grains), 0.720 fine.· . 

In addition to the metallic currency, the notes of the Bank of 
Mexico (Banco de Mexico, S. A.), the centra} bank of issue, go to 
make ull the circulating media. . 

EARLl' METALUC CURCENCl 

Mexico had formerly a silver currency; gold coins for a limited 
amount were in circulation but stood at a premium. The gold coin 
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WIIS the old "onza" or "doblon," " which represented 418 grains 
troy of ~;old 0.875 fine. Its value WIIS about $15.75. 

The silver dollar, or peso, WIIS of an average weight of 26.989 grams 
(416.5 grains troy) 0.898 fine and was legally the equivalent of the 
old Spanish silver dollar lIS coined (1772-1848), containing 24.433 
grams of fine silver. The coin was formerly a principal article of 
export from Mexico, and under its familiar name of "Mexican dollar" 
WIIS known throughout the world. In many parts of the East it 
became the chief medium of exchange. 

The gold dollar, or peso, represented 1.692 grams of gold 0.875 fine, 
but after 1890 WIIS 0.900fine, so that the ratio between gold and silver 
was 1 to 16. 

NEW STA1'iDAilD ADOPTED 

By a law of December 9,1904, the old currency was abolished and 
from May 1, 1905, a gold currency was established. The unit was 
the peso, equivalent to 750 mi.l1krams of fine gold, or about $0.4985 
United States currency. The gold I-peso piece, however, was neter 
coined, although multiples were minted and were in general use. 
There was also a silver peso, equivalent by law to the gold peso, and 
subsidiary coins. Business in the cities was conducted chiefly with 
bank notes issued by the various banks established under the law of 
1897. 

In 1913 there were 20 such banks of issue. In that year the banks 
were required to issue notes jn excess of the legal limit, and these were 
declared inconvertible by the Government. At about this same time 
revolutionary paper money issued by the yarious factions in control 
began to flood the country. By August, 1914, practically all metal
lic currency had disappeared, and until the end of 1916 there was 
monetary confusion. 

A monetary recoYery marked 1916-17, owing partly to Mexico's 
domestic production of gold and silver and partly to Its exceptional 
natural resources. Circulation of gold and silver was reestablished 
and no new paper money of any kind WIIS issued down to the estab
lishment of the Banco de Mexico in 1925. 

SlLVD OOINS AT ... DISCOUNT 

Between 1916 and 1920, the rt'markable ad¥ance in the price of 
sil¥er caused the fineness of the sil¥er peso to be reduced from 0.898 
to 0.800, and still further to 0.720. During this same period sil¥er 
coim ·iisappeered from circulation, partly because of hoarding and 
partl: through. exportation. The shortage of currency in many parts 
of the Republic became so acute that United States paper and sil¥er 
were drawn into general use. 

Conditions were re¥ersed in 1921 as the result of the lower price of 
silver and a more plentiful supply of subsidiary currency, and after .. 
period of comparative equ;librium silver coins began to go to a dis
count in relation to gold. In January, 1923, the discount was 1.5 per 
cent, probably owing to ove.rcoinage (more than 33,000,000 pesos in 
Filver had been minted in 1922). At this time the {)referential use of 
sil-er for all transactions and the mechanical labor m¥ol¥ed in hand
ling large quantities caused the banks to charge a commission for 
han~ sil\"er accounts. Gold and sil¥er accounts were carried sep
arately by the banks. During July a maximum or 4.8 per cent dis-

• See fooC.DOIe 17. Po Ii. 
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count on silnr in relation to gold had been reached; however, owing 
to the cessation of minting, the premium on gold WBS only about 2 per 
cent at the close of the year. The mint's output of silver dunng 1923 
WBS over 35,000,000 pesos. In the latter part of 1923 and during the 
first part of 1924 silver coinage WBS resumed, with the result that the 
premium on gold reached 5.12 per cent. 

In July, the Government announced a reduction in the minting of 
silver to 50,000 pesos daily; thereafter the discount on silver WBS re
duced to between 2.5 and 3 per cent. In December, while banks 
were still paying 2 per cent premium for gold over silver, the trans
actions of the Government Monetary Commission were effected at par 

IOASllllES TO AIlREST DEPRECIATION 

V mous meBSures have been taken by the Govetnment to arrest the 
depreciation of the silver currency. No foreign currency except gold 
may circulate in Mexico. The exportation of gold coins hBS long 
been prohibited, and this embargo WBS extended by a law of March, 
1924, to include gold bullion. The most effective of the official meas
ures has been the employment of the Comision Monetaria (the 
Monetary Commission, a Government banking agency organized 
early in 1916) as a seller of exchange at rates better than those quoted 
in the open market. The chief prop of the silver currency has been 
its acceptance by the Government in payment of taxes. -

During recent times of disparity between gold and silver currency, 
the foreign~xchange value of the peso--or rate for United States dol
lars, in which practically all dealing is effected-has depended on 
whether silver or gold is offered. To reduce the surplus stock of 
silver coins the Government during 1927 and 1928 called in and melted 
doWll 2,730,500 silver pesos; this helped to reduce the discount on 
silver; in all 5,000,000 pesos will be demonetized in order to bring the 
silver currency nearer to par. 

ORGANIZATION OP BANK OP MEDCO 

In 1925 the Bank of Mexico (Banco de Mexico, S. A.) WBS estab
lished as an official bank of rediscount and issue; it opened for busi
ness on September 1. The bank, which is, in fact, a reorganization 
of the Comision Monetaria, is under Government control, although 
49 per cent of the stock may be sold to the public. Its notes are con
nrtible into gold on demand and are issued against gold coin or 
bullion or bills of foreign exchange or short-term commerical bills 
(payable in gold). The gold reserve must be at leBSt 50 per cent of 
the outstanding notes. The notes are not regal tender but are re
ceived in payment of public dues. The total issue of paper money for 
the time being is limited to 10,000,000 pesos in 10, 20,50 and 100 peso 
denominations. The notes of the Bank: of Mexico now in circulation 
compose a very small percentage of the currency and are seldom seen 
in everyday business. 

BASIS OF STATISTICS 

The bBSis for the-average exchange rates as given in Tables ~8 and 
69 is: 1901-1921, sight drafts, Mexico City on New York; 1922-
1929, cable transfers, New York on Mexico City. From 1901 to'1921, 
yearly averages are computed from the monthly average rates as 
quoted in the Anuario de Estadistica Y1SC~; from 1922 to 1929, from 
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daily rates as quoted by the Federal Reserve Board. From July, 
1921, to December, 1929, monthly averages are as computed from 
daily rates by the Federal Reserve Board. Quarterly averages are 
computed from monthly averages. 

TABLE 68.-YEARLY AVERAGE EXCHANGE RATES OF THE MEXICAN PESO 

Year A;:~:ge 1I ____ Y_ea_r ___ ,._A_~_e~ __ 1 Year 

1-9-00-•• -•• -.-•• -•• -•• -.-•• -•• -•• -.'--(-,>- 1910................... so. 497911920 .................. . 
1901................... $0.4677 1911................... .4971 1921. •••••••••••••••••• 
1902................... .4137 1912................... .4968 _ 1922 ••••••••••••••••••• 

~~g:::::::::::::::::::: ::~~ m:::::::::::::::::::: d~~ I ~::::::::::::::::::::: 
~ggt::::::::::::::::: ::~~ mL:::::::::::::::: !:l i t:~::::::::::::::::::: 
1907................... .4979 1917................... '.5000 1927 .................. . 
1908................... .4973 1918................... '.5000 1928 ................. .. 
1909................... .4973 1919................... .5067 1929 .................. . 

Average 
rate 

to. 4961 
.4891 
.4872 
.4855 
.4851 
.4939 
.4831 
.4720 
.4811 
.4818 

, Not available. , January-March. , No qnotatioIIB. • ApproJimate. 

TABLE 69.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OJ' THE 
MEXIC~N PESO 

1922 1923 1924 1925 I 1926 I 1927 1928 1929 

-------t--I------~I-~r_=_-_---
First qUllrter.. .............. - ('> SO.4893 SO.4893 SO.4817 SO. 4930 -SO.4852 SO.4697 SO.4870 SO. 4829 

Period 1921 

Second quarter.............. (I) .4897 .4842 .4824 .4981 .4860 .4663 .4838 .48O'l 
Third quarter ............... $0.4867 .4845 .484.1 .4883 .4920 .4879 .4722 .4754 .4836 
Fourth quarter ••••••. __ ..... .4837 .4850 .4842 .4882 .4890 .4731 .4801 .4781 .4806 

January .................... . 
February .................. .. 
March ..................... .. 
Aprli ....................... . 
May ....................... .. 
June ....................... .. 

(I

l (I 
(I 
(I) 
(I> 
(I> 

luly......................... .4891 
August...................... .4850 
September................... .4860 
October.. ................... .4841 
November................... .4829 
December ............. ,..... .4842 

'Not available. 

.4869 . 4891 .4807 • 4888 . 4850 • 4683 .4869 . 4837 

.4881 .4902 .4822 .4927 .4850 .4707 .4867 .4846 

.4929 .4886 .4823 .4974 .4856 .4701 .4874 .4805 

.4936 .4845 .4827 .4987 .4866 .4687 .4874 .4824 

.4908 .4843 .4823 .4990 .4828 .4659 .4856 .4797 

.4848 .4837 .4822 .4966 .4886 .4642 .4783 .4735 

.4852 .4837 .4860 .4968 .4881 .4654 .4729 .4809 

.4853 .4834 .4890 .4958 .4878 .4739 .4749 .481>7 

.4830 .4857 .4898 .4935 .4873 .4772 .4785 .4843 

.4829 .4843 .4886 .4917 .4805 .4767 .4757 .4816 

.4876 .4834 .4878 .4879 .4720 .4791 .4789 .4801 

.4845 .4850 .4881 .487. .4867 .4845 .47OS .4801 

MONACO 

In the principality of Monaco the currency is the same as that ot 
France. (See France, p. 69, for details.) 

MOROCCO 

FRENCH ZONE 

The monetary system of the French zone of Morocco is the same as 
that of France. The unit of currency is the French franc of 100 
centimes recently stabilized at $0.039179. (See France, p. 73, for 
exchange rates.) 

Adaptation of the monetary r~gime of French Morocco to that of 
France was agreed upon a few months after the passage of French 
stabilization law of Jun'~ 25, 1928. Two new conventions-one 
betw:len the State Bank o~~orocco and the Moroccan Government, 
and the other between th~ bank and the French Treasury-were 
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signed. The latter agreement hIlS for its object the maintenance of 
the Moroccan franc [notes of the State Bank] on a parity with the 
French franc. 

Since withdrawal of the old Hassani (or native silver) currency in 
1920, the frane has been the sole currency in the French zone. The 
note.isslling bank is the State Bank of Morocco i its notes have been 
mp.intained at parity with the French franc since 1921 by a. current
account 8.1Tangement. 

SPANISH ZONE 

In the Spanish zone of Morocco Spanish currency circulates along 
with the old Hassani silver currency. The value of the Hassani silver 
currency has undergone many changes since it became legal tender 
concurrently with the Spanish money under the Aot of Algeciras in 
1906. The Hassani peseta is now relatively stable at about $0.10 
United States currency. (See Spain, p. 157, regarding Spanish· 
currency.) , 

TANGIER aNTERNA'PONAL) ZONJi: 

Moroccan francB and Spanish currency are le~al tender in the 
Tangier zone of Morocco. However, the Hassam peseta continues 
to circulate freely. 

NETHERLANDS 

For its monetary unit the Netherlands employs the florin (Plural, 
florins), also termed the gulden (plural, gulden), of 100 cents, repre
senting 672 milligrams of gold 0.900 fine (604.8 milligrams of fine 
gold), the par value of which is about $0.402 United States currency. 
(The coin is also known as the guilder.) Gold. 5 and 10 florin pieces 
are in circulation. There are also current subsidiary coins of silver, 
nickel; and bronze in florin and cent denominations. 

AI?art from the metallic currency, tha principal circulating medium 
conSIsts of the notes of the Netherland Bank (NederlandscheBank). 
The Netherland Bank, founded in 1814, under a charter from King 
William I, was successor to, the old Bank of Amsterdam. (Amster
damsche Wisselbank), one of the famous early banks, founded in 
1601). The charter of the Netherland Bank has bean renewed from 
time to time, the latest renewal running until MaJ:'ch 31, 1934. 

NETHERLAND BANK THE SOLE BANK OF ISSUE 

The Netherland Bank is the sole bank of issue i although a private 
institution as regards ownership, the president and secretary are 
appointed by the Crown. 

From 1864 until July 31, 1914, the obligatory minimum metallic 
cover of the demand liabilities of the bank was fixed at 40 per cent. 
On July 31,1914, this ratio was reduced to 20 per cent as an emergency 
measure. to allow the bank greater liberty of action in the extraordi· 
nary circumstances then J>revailing. During the first few months 
of the war the actual metallic cover of the bank'l! demand liabilities 
did fall below 40 percent, but reached 40 per cent again in December, 
1914. Since then the actual metallio cover has always been above 40 
per cent; as a matter of fact, since 1918 it h~s been a~oye 50 per cen~. 
By royal decree of January 4,1929, the oblIgatory muumum metallIC 
cover was once more set at 40 per cent. 

There is no fixed limit to its note issue so long as reserve require. 
menta are met. The bank is the fiscal agent of the Government and 

" 
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is required to make temporary advances to the Government witho'ut 
interest to a maximum of 15,000,000 florins. 

GOLD STANDARD ADOPTED 

The Netherlands, like most other European countries, experienced 
currency difficulties during the nineteenth century, resulting chiefly 
from efforts to maintain a bimetallic standard. The mint act· of 
September 28, 1816, fixed the 10-florin gold piece at 6.0565 grains 
(93.465 grains) of fine gold and the I-florin silver piece at 9.615 grams 
(148.39 grains). of fine silver. This gave a bimetallic ratio of 15.88 
to 1. In 1847 gold was demonetized in the Netherlands, the silver 
standard was adopted, and the metallic content of the silver florin 
lowered to 9.451 grams (145.85 grains). The Netherlands continued 
on the silver standard until 1875, and during this period large quan
tities of silver were minted. 

About 1875 the price of I'lilver declined, and on June 6 of that year 
the free coinage of silver was definitely suspended by a law which 
established the gold florin as the monetary unit, with metallic content 
of 672 milligrams of gold 0.900 fine-the same weight and fineness as 
the pr~sent gold florin. 

The large quantity of silver in circulation was a menace to the gold 
standard, and inasmuch as coins could not be exported profitably 
gold bullion was exported instea,d to meet the demands resulting from 
unfavorable exchange rates. The gold reserve of the Netherland 
Bank declined from 57,000,000 florins at the end of 1880 to 5,000,000 
florins in February, 1883. In April, 1884, the melting down of 
25,000,000 florins in silver coins was authorized; however, about this 
time gold began to flow back into the country, and the Government 
did not find it necessary to melt down this amount of silver currency. 
Gold continued to be the monetary standard in the Netherlands 
down to the outbreak of the· World War. 

The Netherlands, simultaneously with the United Kingdom, 
announced on April 28, 1925, that the country was returning imme
diately to the gold standard. Before t.he war not much gold was in 
circulation in the Netherlands. The policy of the Netherland Bank 
was to discourage the hand-to-hand circulation of gold and retain its 
gold reserve, as far as possible, to meet foreign demands. This policy 
has been continued. 

NOTE EXPANSION OF WAR PERIOD 

Although the Netherlands was a neutral nation, the outbreak of 
the World War caused considerable disturbance to the economic life 
of .the country.' The financial centers, London, Paris, and Berlin, 
recalled credits, so that exchange rates pn these cities advanced and 
gold began to leave the Netherlands. The Government promptly 
placed a prohibition upon the exportation of gold and exempted the 
Netherland Bank from the obligation of redeeming its notes in specie. 

The only paper money in the Netherlands for some time had been 
the notes of the Netherland Bank. However, soon after the outbreak 
of the war the Government, under agreement with the bank, issued 
currency notes known as silver bonds (zilverbons) in denominations 
of 1, 2~, and 5 florins. These Government notes were unlimited 
legal tender and were to be withdrawn so soon as the Netherland 
Bank could place a sufficient supply of silver currency at the disposal 
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of the Government. On October 17, 1914, the amount outstanding 
was 16,906,000 florins, but most of these notes have now been with
drawn. 
. To meet the crisis in the middle of 1914 some 30 municipalities, 
including Amsterdam and Rotterd8.IIl, issued emergency currency 
after consultation with the Netherland Bank; these municipal notes 
were withdrawn when the crisis subsided. 

The note circulation of the Netherland Ba,nk increased very greatly 
on the outbreak of the war and continued to expand until the armi
stice. The circulation prior to the war totaled about 300,000,000 
florins; at the end of 1918, about 1,069,000,000 florins. However, the 
gold reserve also increased during the same period from about 160,-
000,000 florins to about 689,000,000 florins. In December, 1929, the 
notes of the Netherland Bank outstanding totaled 851,000,000 florins; 
the gold reserve was 448,000,000 florins, and the foreign assets stood at 
220,000,000 florins. The corresponding figures for 1928 were 854,-
000,000, 435,000,000, and 220,000,000 florins. 

POSTWAR EXCHANGE RECOVERY 

Prior to the war exchange rates on N~w York remained practically 
at par inasmuch as gold movements were free; fluctuations ·were 
confined within narrow limits marked by the'''gold points."2S The 
rise in exchange rates on the Netherlands during the war was partly 
due to the flight of capital from the belligerent countries to the 
Netherlands. Inasmuch as exchange rates between the European 
Allies and the United States were "pegged." after the United States 
entered the war, these different currencies moved in more or less 
parallel lines in Amsterdam. In August, 1918, the florin was quoted 
In New York at about $0.53. After March, 1919, when the artificial 
support to the pound sterling, the franc, and other currencies was 
withdrawn, the United States dollar pursued an independent course 
in the Netherlands and the florin went to a discount in New York. 
This decline w~ attributable largely to the relatively greater shrinkage 
of the purchasing power of the :florin in the N etlt~rlands than of the 
dollar in the United States. The exchange value of the florin reached 
its lowest point in November, 1920, when the average rate for the 
month stood at $0.3019. Since then it has gradually recovered, 
reaching par in 1928. 

BASIS 01' STATISTICS 

The basis for the average exchange rates as given in Tables 70 and 
71 is: 1914-1918, sight drafts, New York on Amsterdam; 1919-1929, 
noon buying rates for cable transfers, New York on Amsterdam. 
Average rates from January, 1914, to October, 1918, are computed 
from mid-points between monthly high and low rates; from Novem
ber, 1918, to December, 1929, averages are as computed from daily 
rates by the Federal Reserve Board. Quarterly averages are computed 
from monthly averages. . 

For conversion purposes, the par value of the :florin ($0.402), may 
be used from 1900 to 1913, since variations in exchange rates during 
that period did not exceed 1 per cent. . 

• See footDote %l, p~ 



118 FOREIGN CURRENCY AND EXCHANGE 

TABLE 70.-YEARLY AVERAGE EXCHANGE RAT.IlS OJ' THE NETHERLAND FLORIN 

Year 

1914 ••••••••••••••••••• 
1915 ••••••••••••••••••• 
1916 ••••••••••••••••••• 
1917 ••••••••••••••••••• 
1918 ••••••••••••••••••• 
1919 ••••••••••••••••••• 

Average 
rate 

$0.4062 
• 4035 
• 4175 
. 4187 
• 4e80 
• 3941 

Year 

1920 ••••••••••••••••••• 
1921 ••••••••••••••••••• 
1922 ••••••••••••••••••• 
1923 .•••••••••••••••••• 
1924 ••••••••••••••••••• 
1925 ••••••••••••••••••• 

Average 
rate 

$0.3442 
.3365 
.3850 
.3910 
.3821 
.4016 

Year 

1926 •••• _ ••••••••• _ •••• 
1927 ••••••••••.••••••••• 
1928 •••• _._._ ••• _ •••••• 
1929 ••••••••••••••••••• 

Average 
rate 

$0. 4010 
.4Oll 
.4022 
.4016 

TABLE 71.-QUARTERLY AND MONTHLY AVERAGE EXCHANGJil RATES OJ' THE 
NETHERLAND FLORlN 

Period 1914 1915 1916 1917 1918 1919 1920 1921 

1------------------
~~~a~:tei-~~:::::::::::::: $0.4024 $0.4002 $0.4298 $0.4059 $0.4471 $0.4151 $0.3730 $0.3383 

.4029 .3954 .4189 .4ll1 .4896 .3979 .3662 .3453 
Third quarter ......•• " ••••••••• .4101 .4004 .4120 .4175 .5046 .3758 .3305 .3148 
Fourth quarter ••. " •••••••••• .4092 .4177 .4092 .4402 .4307 .3787 .3067 .3491 

1anuary .. , .................. ". .4022 .4028 .4419 .4078 .4363 .4231 .3780 .3288 
February •••...•.• """""" .4025 .4003 .4226 .4057 .4475 .4135 .3730 .3420 
March ••• _ •••••••••••••••••••• .4025 .3975 .4250 .4041 .4575 .4087 .3679 .3440 
April •••••••••••••••••••••••••. .4031 .3941 .4263 .4116 .4738 .4043 .3711 .3475 
May •••••• _ ••••••••••••••••••• .4031 .3950 .4144 .4103 .4913 .3983 .3660 .3556 
lune ••••• _ •••••••••••••••••••• .4025 .3972 .4160 .4113 .5038 .3912 .3614 .3338 

1 uIy •••••• ~ •••••••• , ••••••••••• .4072 .4000 .4141 .4130 .5113 .3800 .3497 .3178 
Augnst ...•••.••••.•...••..•.•• .4138 .4022 .4125 .4194 .5188 .3722 .3290 .3100 
September •••••••••••••••••••. .4094 .3991 .4094 .4201 .4838 .3753 .3127 .3166 
October •.•••..•.••.•.•.•.••••. .4157 .4094 .4107 .4394 .4438 .3800 .3087 .3345 
November •••••••••••••••••••• .4069 .4169 .4088 .4413 .4215 .3776 .3019 .3497 
December ••••••••••••••••••••• .4051 .4269 .4082 .4400 .4267 .378a .3095 .3631 

Period 1922 1923 1924 1925 1936 1927 1928 1929 

---1----,----i------
~na~:;er:::::::::::::::: $0.3738 $0. 3953 $0. 3728 $0.4017 $0.4011 $0. 4000 $0.4028 $0. 4007 

.3843 .3884 .3735 :4009 .4017 .4002 .4033 .4017 
Third quarter ..••••••••••••••• .3880 .3929 .3840 .4018 .4012 .4007 .4015 .4010 
Fourth quarter .••••••••••• " ••. .3936 .3840 .3986 .4021 .3999 .4033 .4013 .4032 

~~':,~y::::::::::::::::::::: .3668 .3958 .3735 .4041 .4018 .3999 .4033 .4011 
.3761 .3953 .3742 .4017 .4008 •• 4000 .40!!6 .4005 

March •••••••••••••••••••••••• .3784 .3949 .3706 .3992 .4007 .4001 .4025 .4005 

tFa~:::::::::::::::::::::::::: .3793 .3918 .3719 .3995 .4013 .4000 .4031 .4014 
.3865 .3913 .3741 .4018 .4020 .4002 .4035 .4020 

lune •••••••••••••••••••••••••• .3871 .3920 .3744 .4014 .4018 .4005 .4033 .4015 

.1 uIy ••••••••••••••••••••••••••• .3877 .8923 .3794 .4010 .4018 .4006 .4025 .4014 
Augnst .•.••••••••..••••••••••• .3865 .3934 .3881 .4024 .4011 .4007 .4011 .4006 
September •••••••••••••••••••• .3879 .3930 .3845 .4021 .4007 .4008 .4009 :4009 
October ...•••••••••••••••••••• .3896 .3913 .3910 .4020 .4000 .4019 .4009 .4025 
November •• " ••••••••••••••••• .3927 .3802 .4005 .4023 .3998 .4036 .4014 .4035 
Docomber ••••• ~ ••••••••••••••• .3984 .3804 .4042 .4019 .3999 .4044 .4011 .4036 

NETHERLAND EAST INDIES 

lAVA AND MADURA 

In the Netherland East Indies the monetary unit is the florin of 
100 cents, representing 672 milligrams of gold 0.900 fine (604.8 milli
grams of fine gold), the par value of which is $0.402 United States 
currency. (See Netherlands, above, for exchange rates.) 

The principal circulating medium (apart from gold, silver, and sub
sidiary coins in florin and cent denominations) consists of the notes 
of the Bank of Java, established in 1828. The Government has 
control over its administration. From" IBM until July 31, 1914, the 
obligatory minimum metallic cover for demand liabilities was fixed at 
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40 per cent, the metallic reserve including silver as 'Well as gold; on 
the latter date this ratio was reduced from 40 percent to 20 per cent 
as an emergency measure. At the end of June, 1928, the legal 
re5erve ratio of 40 per cent was restored. The actual ratio of coin 
and bullion to demand liabilities has been below 40 per cent for brief· 
periods only, and in recent years it has been well in excess of that 
figure. 

According to the annual report of the Java Bank the note circula
tion outstanding on March 31 1929, totaled 310,904,000 florins. 
The reserve consisted of gold ana silver coin and bullion, 185,848,000 
florins, and foreign bills, 28,023,000 florins. 

The basis for the yearly average exchange rates-, as given in Table 
72 is: 1913-1928, cable transfers, Batavia on New York; the figures 
represent mid-points between the yeady high and low rates. The 
quarterly and monthly averages from 1926 to 1929, given in Table 73, 
represent noon buying rates for cable transfers, N ew York on Batavia; 
they are as computed from daily rates by the Federal Reserve Board. 

TABLE 72.-YEARLY AVERAGE ExCHANGE RATES Oli' THE FLORIN (BATAVIA ON 
. NEW YORK) 

Year Average 
rate Year 

1913___________________ $0. 4021 1919 __________________ _ 
1914___________________ .4019 IP20 __ ._._. _____ •• ____ _ 
1915 __ ••• ______________ .3990 11921 __________________ _ 
1916 __ ..... ______ ._____ .4105 1922 ___ • ________ • _____ _ 
1917_ •• _._ •• _._ •• __ •• _ .~ 1923_._. __ ._ ••• _ ••• _. __ 
1918. _______ • _____ • ___ • '.4692 1924.. _______ ._. ___ • ___ _ 

I Slgbt drans, Batevia on New York. 

Average 
rate Year 

$0. 3957 192.L ________________ _ 
.3398 1926 __________________ _ 

~ 1m ~~~==:::::::::::::::::I 

Average 
rate 

$0.4000 
.4020 
.4016 
.4023 

TABLE 73.-Ql1ARTERLY AND MONTHLY AVERAGE EXCHANGE RATES Oli' THE 
FLORIN (NEW YORK ON BATAVIA) 

Period 1926 1 1927 

$0.4020 
.4017 
.4018 
.4040 

:=n~~~:::::::::::::::::::::::::::::::::::::::::::::::: $0: = Third quarter __________________________________________________ .4042 
Fourth quarter ____ • ____ • ______________ • ______ .________________ .4028 

lanllllrY _____ •• ______ •• _._. ________________ • __ •••• _ ••••• _. ___ • _ • 4075 .4024 
.4018 
.4017 

F.broary _. ____________________________________ .______________ . 4053 
Marcb __ • _________ ._. ____ ~_. __ • _______ •••• _________ .___________ .4039 

.4015 

.4016 

A priI ___ ..... _. __ ._. ___________ ._ •• _____ • ______ • ______ ._______ .4036 
May .......... _ •••••• _ ••••• _ •••• ___ • ___ •••• ___ ... ___ ••••• __ .___ .4048 June. __ • ________ • ___ • ________ • __ • ___ •• ________ • _____ •• _ _____ ___ . 4048 .4021· 
July ___ • ___ •• ____ •• _. __ • ____ • __ • __ • _____________ ._. ___ .________ .4047 

.4020 

.4017 

.4017 

.4026 

August __ • __ • __ ••• _. ____________________ • __ ._.__________________ .4047 
S.ptember_ •• _ ••••• _.~_._. __ •• __ •••••••••••• __ ••••••••••••••• _ .4032 
October ___ ••• _ •••••••• _ •• __ ._ •••••••• ___ •• __ ..... _ ••• _._._ ... _. .4031 
November ........................... _ .............. __ ..... ~.__ .4028 .4041 
December ....... _._ ............. _ ........ _ ............... _..... .4025 .4053 

1928 

$0.4048 
.4023 
.4005 
.4013 

.4056 

.4052 

.4035 

.4022 

.4024 

.4023 

.4015 

.8998 

.4003 

.4012 

.4012 

.4014 

1929 . 

$0. 3997 
.4005 
.4000 
.4021 

.4006 

.3992 

.3994 

.399\l 

.4010 

.4005 

.4003 

.3996 

.4000 

.4014 

.4023 

.4025 

I Flguree for earlier years are not available; however. It Is snggested that for or4inary conversions 
to U oited States dollars th. rates for the Netherland florin mBY conveniently be nsed. 

Yearly average rates, New York on Batavia, work out at; 1926, 
10.4042; 1927,10.4024; 1928, $0.4022; 1929, $0.4006. 

That exchan~e rates in Batavia, Java, have run closely parallel to 
exchange rates m Amsterdam, is shown in the followinn table giving 
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the highest and lowest cable transfer quotations at Batavia on 
,Amsterdam, 1913-1928: 

TABLE 74.-ExCHANGE RATES IN BATAVIA ON AMSTERDAM 

Ye .. High Low Year High Low Year . High Low 

1913 •••••••••••• :g~ l00~ 1919 •••••••••••• 98~ 102 192.; •••••••••••• 98~ l00'A 
1914_ ••••••••••• 99~ 1920_ ••••••••••• 00 103~ 1926 ••••••••••• _ 99~ 100% 
1915 •••••••••••• 98~ 99~ 1921. ••••••••••• 95~ oo~ 1927 •••••••••••• oo~ 100 
1916 •••••••••••• 98 :~ 1922 •••••••••••• 96~ oo~ 1928J ••••••••••• 00% oo~ 
1917. ••••••••••• oo~ 1923 •••••• " ••••• 96 98~ 
1918 •••••••••••• oo~ oo~ 1924 •••••••••••• 95~ 98~ 

NETHERLAND WEST INDIES 
• CURACAO 

In the colony of Curacao the monetary unit is the florin (also 
termed gulden) of 100 cents, representing 672 milligrams. of gold 
0.900 fine (604.8 milligrams of fine gold), the par value of which is 
about $0.402 United States currency. Exchange is determined by 
that of ,the Netherlands. (See Netherlands, p. 118, for exchange 
rates, et~.) 

The bank of issue is the Cura9aosche Bank, established in 1828. On, 
December 31, 1928, bank notes in circulation amounted to 5,208,000 
florins. 

NEWFOUNDLAND 

"By an act passed in 1863 Newfoundland adopted a. single gold 
standard. The unit of currency, althou~h' not coined, is the gold 
Newfoundland dollar of 100 cents, which contains theoretically 
1.664165 grams of gold 0.916% fine (1.52548 grams of fine gold), 
and the par value of which is 4s. l%d., or about $1.00048 United 
States currency. Exchange fluctuates with the Canadian dollar. (See 
Canada, PI>. 41-42, for exchange rates, etc.) 

Current local coins are silv.er pieces of 5, 10, 20, 25, and 50 cents, 
and copper I-cent piece. . . 

In addition to the local money, the circulation consists of Canadian, 
United States, and some British currency. 

NEW ZEALAND 

The British pound sterling, par $4.8665 (see United Kingdom, 
p. 170), is the monetary unit of New Zealand. The metallic currency 
III use is practically the -same as in Great Britain; gold has all but 
disappeared from circulation. 

The paper money of the Dominion consists of the notes of the 
six banks of issue-Bank of New Zealand, National Bank of New 
Zealand (Ltd.), Commercial Bank of Australia (Ltd.), Union Bank 
of Australia (Ltd.), Bank of New South Wales, and Bank of Australia. 

BANKING LEGISLATION OF THE DOMINION 

The banking act, 1908, deals with the issue of notes generally. The 
Governor General may empower any bank to issue and circulate 
notes, subject to the provisions and restrictions contained in the 
charter or letters patent under which the bank is incorporated; 
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all such notes to be payable in gold only at the office of the bank 
at the place of issue, and to be a first charge on all assets of the 
bank. 

On August 5, 1914, immediately after the outbreak: of the World 
War, an amendment to the banking act empowered the Governor 
General in Council to declare, from time to time, by proclamation, 
"that the notes payable on demand by any bank therein named, 
and then issued or thereafter to be issued or reissued within New 
Zealand under any lawful authority in that behalf, shall during the 
period limited by the proclamation be everywhere within New Zealand 
a good and legal tender of money to the amount therein expressed 
to be payable." The bank may be required to give adequate security 
that it will. redeem the notes in gold on the expiration of the period 
covered by the proclamation. Provision is also made for payment 
by the state treasury in case of default by the bank. During the 
period n.'lted by the proclamation coined gold must not be exported 
except with the consent of the Minister of Finance. Between August 
5, 1914, and November 5, 1919, this prohibition applied also to 
uncoined gold. 

Immediately on the passage of this amendment, a proclamation 
was gazetted declaring notes of the six banks of issue doing business 
in New Zealand to be legal tender from August 6,1914, to September 
6, 1914; further extensions were made from time to time, and the 
present authority expires on January 10, 1932.· 

!ion cmCULATlOl'l--EXCllA!iGB 

Notes outstanding at the end of June, 1929, amounted to about 
£6,100,000; the metallic reserve on the same date amounted to 
about £7,200,000. 

The pound in New Zealand ordinarily fluctuates with the pound in 
Great Britain, the difference being only a spread in the case of tele
graphic transfers, etc. This spread increased comiderably immediately 
after the World War. For ordinary conversions, however. the rates 
for the BritiBh pound (see p. 174) may be used. 

BASIS OF STATISTICS 

The rates in Table 75 and the schedule following have been secured 
by Julian B. Foster, American trade commissioner at Wellington, 
through the courtesy of the secretary of the Associated Banks, at Well
ington. The table gives the monthly and yearly average rate of the 
pound in New Zealand from1916 to 1927. The monthly averages 
have been compiled from such quotations during the month as could 
be obtained; they are therefore only approximate. The schedule 
gives, for the dates stated, the bank exchange in Wellington for cable 
transfers on New York; the premium or discount on £100 is stated 
in shillings and pence, the usual method of quoting. 

1942°-3~ 
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TABLE 75.-CONVERSION RATE IN NEW ZEALAND FOR STERLING BILLS RECEIVED 
FROll[ THE UNITED STATES 

Bank exchange for cable transfera on N ew York 
1913: & ~ 

Oct. L ________________________________ premium __ 17 6 
1914: July 20 ____________________________________ do ____ 12 6 

Aug. 17 ____________________________________ do ____ 20 0 
Aug. 27 ____________________________________ do ____ 25 0 
Oct. 7 _____________________________________ do ____ 30 0 
Oct. 31 ____________________________________ do ____ 35 0 

1915: Feb. 10 _____________________________ ~ ______ do ____ 30 0 

~ay4------------------------------------do---- 25 0 
1916: . ~ar. 16 ____________________________________ do ____ 30 0 
1917: July 24 ____________________________________ do ___ ~ 25 0 

Dec. 6 __________ . ___________________________ do ____ 20 0 
1920: Oct. 7 _____________________________________ do ____ 30 0 

Nov. 2 _____________________________________ do ____ 40 0 
Dec. 8 __ ~ __________________________________ do ____ 50 0 

1921: Jan. 20 ____________________________________ do ____ 60 0 
Aug. 22 ____________________________________ do ____ 50 0 

1922: Feb. 24 ____________________________________ do ____ 35 0 
Apr. 19 ____________________________________ do ____ 30 0 

~:1ri~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~i~~~~~ t~ i 
1924: 

~~f.·l_8_~~~~====:=:::=::::::~:::::::::::di~~~~~t== Nov. 28 ___________________________________ do ___ _ 
1925: 

Par. 
10 0 
20 0 

~ay 8 _____________________________________ do____ 5 0 
June lL _______________________________ premium__ 5 0 

1926: / Aug. 12 _________________________ .,/.. _______ ..:.do____ 7 6 
Oct. 6 _____________________ • __ , .. t ___________ do____ 5 0 

~~: . 

~ufJ ::====================================~~==:: ~~ g luly 27 ____________________________________ do ____ 17 6 
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NICARAGUA 

Nicaral,,'lla's monetary unit is the cordoba (plural, cordobas) of 100 
centavos, adopted under the law of March 20, 1912. The cordoba. 
contains theoretically 1.672 grams of gold 0.900 fine (1.5048 grams of 
fine gold) and is approximately the equivalent of $1 United States 
currency. (The Nicaraguan unit contains a fraction more 'gold than 
the United States dollar-1.5048 grams as against 1.5046 grams). 

The above-mentioned law provided, for gold Cl'ins of 2~, 5, and 10 
cordobas and for subsidiary coins of silver, niCkel, and' copper in
cordoba and centavo denominations. 

In addition to the metallic currency, the circulating media consist 
of notes of the National Bank of Nicaragua and, on the east ,coast, a 
certain amount of United States currency. 

The establishment of the National Bank of Nicaragua (Banco 
Nacional de Nicaragua) was provided for in the treasury bills agree
ment of September 1, 1911, and in 'the monetary law of March 20, 
1912. The bank is the fiscal agent of the Government; it enjoys 
th~ exclusive right to issue notes which are legal tender., Not even 
the Government is permitted to issue paper currency or any form of 
obligation capable of being used as money. Nicaragua is now on the 
gold-exchange standard; the note issue is secured by the conversion 
fund maintained by the bank in New York. The monthly average 
circulation in 1928 was 4,087,000 cordobas. -

BIMETALLIC STANDARD 

The early monetary experience of Nicaragua was similar to that 
of the other Central American countries. Under the Spanish regime 
the monetary system was basild on that of Spain although the actual 
currency in circulation was a heterogeneous ~ture of coins, also 
commodities, differing from one district to another. In some sections 
coconuts and cacao beans passed as money. The coins were not of 
uniform character and many were crudely minted. Much of the 
currency consisted of the old "macacas" or "macuquinas," which 
were irregular pieces of silver cut to the proper weight and bearing 
the official stamp. In view of the numerous foreign coins circulating 
in the country the Government frequently posted a table giving the 
values at which the different moneys should circulate and at which 
the Government offices would receive them. 

Nicaragua. endeavored to maintain the bimetallic standard of the 
Spanish system whereby 16 silver pesos were equivalent to 1 gold 
"onza," but owing to the bad condition of the silver money the more 
valuable gold money disappeared from circulation. The silver peso 
weighed about 25 grams 0.900 fine, similar to that of the neighboring 
Central American countries. . 

FIRST ISSUES OF GOVERNMENT NOTES 

About 1875 moderate amounts of Government paper money, 
"billetes del Tesoro," as the notes were called, were issued. The 
notes were redeemable in gold or silver but were not legal terider until 
a decree to that effect was promulgated in 1885. In March, 1882, 
a ba.nking law arranged for the issue of notes by banks. The Gov-
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ernment discontinued issuing notes and in 1887 granted a concession 
to the Bank of Nicaragua by which it enjoyed the exclusive right of 
note issue· the notes, however, were not legal tender. 

After the revolution of 1893 the new Government issued so-called 
"billetes del Tesoro Nacional" and by the end of 1898 the bank notes 
in circulation had fallen to 82,000 pesos and later on practically dis
appeared. 

DEPRECIATION OF PAPER MONEY 

From the very beginning the Government notes began to depre
ciate, but during the early years to no very great extent. By 1902, 
however, this depreciation had so affected revenues that the Govern
ment declared a surcharge on import duties equal to the spread 
between the internal value of the notes and the exchange rates for 
gold. Thfs amounted to placing the Government's revenues upon 
a gold basis, although the country was actually upon the silver basis; 
in fact, Nicaragua might be said to have been, in effect, upon a paper 
basis, since the circulation of silver money was greatly reduced and 
the coins were at a premium in terms of paper. 

The issues of Government paper continued to grow, accelerating 
depreciation. For 16 years thereafter there was a gradual increase 
in the amount of paper money in circulation and a corresponding fall 
in its exchange value. In 1905 and 1909 a change of Government was 
effected through various revolutionary disturbances, during the 
course of which large additional amounts of paper currency were 
issued, with the result that the Nicaraguan peso fell to about 6 cents 
gold. . 

FISCAL REORGANIZATION 

In 1911 the first steps toward the reorganization of Nicaraguan 
affairs were taken, among which was the establishment of a new 
currency system. The value of the outstanding paper money was 
placed at 12.50 pesos to the new cordoba, and the old notes were to 
be redeemed at that ratio. Some of these notes were retired and the 
balance made convertible into notes of the National Bank of Nica
ragua. 

The National Bank of Nicaragua was established in 1912 under an 
agreement between the Nicaraguan Government and United States 
bankers. From that time until August, 1924, the Government of 
Nicaragua owned a minority of tha stock, the controlling shares 
being held by United States interests. At the latter date the Nic
araguan Government purchased the United States holdings and has 
since been in full ownership of the bank. 

BASIS OF STATISTICS 

The basis for the average exchange rates as given in Table 76 is:' 
1900-1912, selling rate of the peso for United States gold; 1913-1929, 
selling rate of the cordoba by the Banco N acional for sight drafts on 
New York. 
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TABU 76.-YEARLY AYBRAGE EXCHANGE RATES OF THE NICARAGUAN PEso 

AND CORDOBA 1 

Year 

J1IOO __________ _ 
190L _________________ _ 
Ur)2 _________________ _ 
1903. _______________ _ 
1904 __________________ _ 
1905 __________________ _ 
1908. ______________ _ 

:=:==::::::::~::: 19011 _____________ _ 

Average 
ra18 Year 

$0. 4S08 1910. ________________ _ 
.:lo~ 1911 __________________ _ 
.1894 1912 __________________ _ 
.1389 1913 __________________ _ 
.1462 1914 __________________ _ 
.11>2t 1915 _________________ _ 
.1852 1915 __________________ _ 
.1587 1917 __________________ _ 
.1255 1918 _________________ _ 
.1095 1919 __________________ _ 

I 

I Peao, 1900-1912; cordoba, 1913-1929. 

NORWAY 

Average 
rate Year 

$0. 0870 1920 _________________ _ : = I ~:~::::::::::::::::::: .9901 1923 _________________ _ 
_ 9901 1924 __________________ _ 
_ 9174 1925 _________________ _ 
_ 9901 11126 __________________ _ 
_ 9901 I 1927 __________________ _ 

• 9852 1929 ________________ _ 
.9878 11928 _________________ _ 

Average 
ra18 

$0. 9878 
.9a(K 
.91104 
.9852 
.9901 
.9901 
.9901 
.9901 
.9901 
.9901 

Norwats monetary unit is the krone (plural, kroner), represenhng 
448.03 milligrams of gold 0.900 fine (403.23 milligrams of fine gold), 
the par value of which is.SO.26798 United States currency. The krone 
is divided into 100 f1rer. Gold pieces of 10 and 20 kroner are legal 
tender, but there is practically no gold in actual circulation. The 
subsidiary coins are of silver, copper-nickel, and bronze in krone and 
f1re denominations. 

The principal circulating medium consists of the notes of the Bank 
of Norway (Norges Bank), the central bank of issue, established June 
14, 1816, to replace the branch of the Danish National Bank after 
the separatIon of Norway from Denmark. The legal minimum 
reserve re9uirement is 100 per cent gold against notes in excess of a 
fiduciary ISsue of 250,000,000 kroner; the fiduciary issue may be 
increased, subjec~ to tax, by authority of the King and Storting. 

NORWAY A MEMBER OF SCANDINAVIAN UNION 

Prior to the World War Norway was a member of the Scandinavian 
Monetary Union, with Denmark and Sweden. Norway signed the 
convention in 1875 (Denmark and Sweden in 1873), and from that 
time the gold and silver coins of Denmark and Sweden were lawful 
mooE'Y also in Norway. The bank notes of the Scandinavian central 
banks were generally accepted at par in all three countries. After 
the outbreak of the war, the monetary units of Norway, Sweden, and 
Denmark remained "pegged" together until the autumn of 1915. 

The Dotes of the Bank of Norway, which were legal tender, were 
redeemable in gold on demand until August 4, 1914, when, because 
of the war, the bank was relieved of the obligation to redeem in gold 
until~larch, 1916, and again from November, 1920, up to May 1,1928. 
Of the total circulation prior to the World War there was a fiduciary 
issue of 45,000,000 kroner. Beyond this amount, the notes had to 
be covered in full by gold and foreign balances payable in gold (pro
vided the balances abroad did not exceed one-third of the total reserve) 
and were subject to a high tax so that they would not continue out
standing. 

WAR'S RF.FLEX IN NORWAY . 

Norway experienced considerable prosperity as ihe war progressed. 
Norwegian products were in great demand both at home and abroad; 
profits were large and business confidence high. With the krone at 
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a premium in foreign countries, the tendency was for gold to flow to . 
Norway. . 

The purchase of gold by the Bank of Norway tended toward infla
tion, because bank notes and deposit credits-which serve as reserves 
for private banks-were given in return for the gold purchased. 
The increased gold reserves of the bank also provided the basis for 
eX'pansion of its own currency and credit. The inflation which took 
j>lace in Norway was in part a result of the issue of Government 
securities, which went into the banks and served as the basis for 
borrowing. . 

Note circulation increased; notes outstanding at the end of 1913 
amounted to 108,000,000 kroner; at the end of 1918, to 436,000,000 
kroner; and at the end of 1920, to 483,000,000 kroner. Meanwhile, 
th(\ gold reserve advanced from 44,000,000 to 147,000,000 kroner. 

POSTWAR DEPRECIATION 01' THE KRONE. 

The general trade depression of 1920-1921 affected seriously each 
of the four basie industries of the country (fishing, lumbering, wood
pulp manufacture, and shipping); there were many business failures. 
Iil 1922 and 1923 some of the most powerful banks were in difficult 
straits. However, the tension relaxed somewhat during 1924, with 
a gradual improvement of business ahd the banking situation. Note 

. circulation was gradually reduced to 391,000,000 kroner at the end 
of that year, and each succeeding year saw a still further reduction. 
Meanwhile the gold reserve remained constant at 147,000,000 kroner. 
In December, 1929, the note circulation stood at 318,000,000 kroner, 
the gold reserve at 147,000,000 kroner, and foreign balances and bills· 
of exchange at 59,000,000 kroner .. 

The exchange value of the krone in terms of the United States dol
lar was above par during 1917 and 1918, largely because the dollar 
was tied up WIth the "peg~ed" currencies of the European Allies. 
After ·March, 1919, when this artificial prop was withdrawn, the ex
change value of the krone began to fall, being quoted at Jess than 20 
cents in December. Depreciation continued during 1920, owing 
partly to the fact that there was a money stringency in N ew York and 
London, and bankers endeavored to liquidate their holdings of kroner. 
The r~latively greater shrinkage ·of the buying power of the krone in 
Norway than of the dollar in the United States has been the real cause 
of the continued low value of tl1e krone in New York since shortly 
aft.er the close of the war. 

BASIS OF STATISTICS 

The basis for the average exchange rates as given in Tables 77 and 
78 is: 1914, selling rate in Christiania on London (pence converted, 
see United Kingdom, p. 175); 1915-1918, bankers' checks, New York 
on Christiania; January, 1919, to June, 1921, sight drafts, New York 
on Oslo; July, 1921, to December, 1929, noon buying retes for cable 
transfers, New York on Oslo. 'J,'he rate for 1914 is as quoted in the 
Statistisk Aarbok for Kongeriket Norge. Average rates from 1915 
to 1918 are computed from mid-points between the monthly high and 
low rates; from 1919 to· 1929, averages are as computed frorq daily 
rates hy the Federal Reserve Board. Quarterly averages are com-
puted trom monthly averages. . 
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For conversion purposes, the par value (SO.268) may be used from 
1900 to 1913, since the variations from par did not exceed 1 per cent 
at any time during that period. . 

TABLZ 77.-YZARLY AVERAGE EXCHANGE RATES OP THE NORWEGIAN KRONE 

Year 

1914 ••••••••••••••••••• 
1915 ••••••••••••••••••• 
1916 ••••••••••••••••••• 
1917 ••••••••••••••••••• 
1918 ••••••••••••••••••• 
1919 ••••••••••••••••••• 

Year 

$0.2660 1920 ••••••••••••••••••• 
• 2588 1921. •••••••••••••••••• 
• 2855 1922 ••••••••••••••••••• 
• 3046 1923 ••••••••••••••••••• 
.3033 1924.. •••••••••••••••••• 
.24ii8 1925 •••• _ ••••••••••• _ 

Average 
rate Year 

$0. 1653 1926 ••••••••••••••••••• 
.1491 1927 ••••••••••••••••••• 
.1750 1928 ••••••••••••••••••• 
.1667· 1929 ••••••••••••••••••• 
.1394 
.1788 

Average 
rate 

$0.2233 
.2605 
.2669 
.2668 

TABLE 78.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES ·OF THE 
NORWEGIAN KRONE 

Period 1915 1916 1917 1918 1919 1920 1921 1922 

------------1--------1---
First quarter.. ..•••••••••• .••. $0.2485 $0.2806 $0.2820 $0.3123 $0.2770 $0. 1822 $0. 1720 $0. 1665 
Seoond quarter................ .2591 .2891 .2917 .3141 .2556 . 1867 ,1545 • 1805 
Third quarter. . ••••..•••.•••. .2588 .2851 .3043 .3092 .2359 .1516 .1310 .1690 
Fourth quarter. ••••••••••••.. .2887 .2787 .3402 .2777 .2197 .1397 .1400 .1839 

January ••••••••••••••••••••••• 
February ••••••••••••••••••••• 
March ••.•.•.•••••••.•.••••••• 
April ••••••••••••••••••• _ •••• 
May ••••••••••••••••••.••••••• 
June •••••••••••••••••••••••••• 

July •••••••••••••••••••••••••• 
August. •••••••••••••••••••••• 
S.pt.mb« •••••••••••••••••••. 
Oetob« .•••••••••••••••••••••. 
Nov.mb« ••••••••••••••••••.. 
Decemb« .•.•••...••.•..••..•. 

PeriOtl 

.2495 

. 2457 

.2504 

.2558 

.2590 

.2624 

.2605 

.2580 

.2580 

.2610 
• 2718 
.2733 

.2773 

.2793 

.2853 

.2963 

.3035 

.2945 

.2860 

.2855 

.28-'18 

.2800 

.2770 

.2792 

1923 

.2800 

.2795 

.28f15 

.2900 

.2925 

.2925 

.3000 

.3050 

.3080 

.3332 

.3525 

.3350 

1924 

.3188 

.3113 

.3069 

.al69 

.3118 

.3135 

.3130 

.3118 

.3028 

.2840 

.2710 

.2780 

1925 

.2793 

.2740 

.2676 

.2590 

.2545 

.2532 

.2410 

.2342 

.2324 

.2305 

.2226 

.2060 

1926 

.1919 

.1730 

.1818 

.1983 

.1863 

.1754 

.1652 

.1499 

.1398 

.1379 

.1338 

.1474 

1927 

.1763 

.1778 

.1619 

.J597 

.1577 

.1461 

.1338 

.1307 

.1286 

.1264 

.1412 

.1523 

1928 

.1566 

.1666 

.1762 

.1861 

.1847 

.1706 

.1666 

.1718 

.1683 

.1786 

.1837 

.1894 

1929 

Flm quarter. •. •••••••••••••••.••••.•. $0.1846 $0.1365 $0. 1532 $0.2088 $0.2580 $0.2862 $0.2666 
Beoond quarter......................... .1701 .1372 .1665 .2179 .2588 .2677 .2665 
Third quarter • ••.•••..••.•.•.•..•••••. . 1619 • 1371 • 1927 .2192 .2605 .2670 .2664 
Fourth quarter .••••••••• _............. .1502 .1468 .2027 .2473 .26411 .2666 .2678 

January •••••••••••••••••••••••••••••••• 
F.bruary .•••••••••••••••••••••••••••••• 
March ••••••••••••••••••••.••....•...•• 
April •••• _ ••••••••••••••••••••••••••••• 
May .................................. . 
June .................................. . 

July ••• _ ••••••••••• , •••••••••••••••••• 
August ••••••••••••••••••••••••••••••••• 
Beptemb« •• _ ........................ . 
Octob« •• ~ •••• _ ...................... . 
November ............................. . 
Decemb« ............................. . 

• 

.1867 

.1855 

.1816 

.1784 

.1654 

.1664 

.1620 

.1630 

.1608 

.1550 

.1465 

.1491 

.1408 

.1332 

.1355 

.1379 

.1387 

.1351 

.1342 

.1387 

.1383 

.1425 

.1472 

.1506 

PALESTINE 

.1527 

.1525 

.1543 

.1613 

.1882 

.1701 

.1807 

.1880 

.2093 

.2020 

.2031 

.2031 

.2035 

.2083 

.2147 

.2162 

.2186 
.• 2210 

.2193 

.2191 

.2191 

.2361 

.2530 
,2529 

.2557 

.2578 

.2605 

.2588 

.2584 

.2589 

.2584 

.2594 

.2636 

.2634 

.2649 

.2862 

.2660 

.2861 

.2666 

.2674 

.2678 

.2678 

.2673 

.2669 

.2867 

.2865 

.2865 
• :.867 

.2666 

.2666 

.2666 

.2666 

.2666 

.2684 

.2865 

.2663 

.2663 

.2674 

.2679 

.2682 

Palestine has for its monetary unit the Palestine pound of 1,000 
mils. It is on a gold-exchange standard and is equal in value to the 
British pound sterling, par $4.8665, or to 97.50 .Egyptian piastres. 
The Palestine pound was introduced on November 1,1927, under the 
Bri tish order in council 26 of February 7, 1927, to replace the Egyptian 

• Paleatine Is administered by Great Britain under a mandate wblch was passed by the Council of the 
x-ue of Nations on luly 24, 1922, .and came otliclsll,. into force on Beptembar 29, 1923. 
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pound. The Egyptian p~und, pa:t: $4.~431 (see E~t, p; 64), had 
been the unit of currency ill Palestine SillC~ 1918, while pnor to that 
period the Turkish pound had been the umt. 

The new coins in circulation consist of silver, nickel-copper, and 
bronze pieces ranging in denomination from 1 to 100 mils, in addition 
to notes. These new notes and coins were issued on behalf of the 
Palestine Government by the Palestine Currency Board, appointed 
by the British Secretary of State for the Colonies, having its offices in 
London. The treasurer of Palestine is the currency officer, and he 
represents the board in Palestine. 

Egyptian currency ceased to be legal tender after March 31, 1928, 
by which date all Egyptian currency was expected to have been with
drawn and replaced by the new Palestine currency. The Egyptian 
currency thus exchanged was to be sent back to Egypt and there sold 
for its value in British money. Thereafter the board, through the 
currency officer, was to buy or sell Palestine currency freely at Jeru
salem in exchange for British money in London, thus maintaining 
parity with the pound sterling. 

PANAMA 

For its monetary unit. Panama employs the balboa (plural, bal
boas), representing 1.672 grams of gold 0.900 fine (1.5048 milligrams 
of fine gold) and being therefore practically the equivalent of $1 
United States currency.27 This unit was adopted by the law of June 
28,1904. 

Under the treaty of November 18, 1903, between the United States 
and Panama, the balboa was named the unit of currency and United 
States gold was made legal tender. Branches of United States banks 
were established. To provide a medium of exchange within the coun
try, the currency of Panama was placed upon a gold-exchange basis, 
secured by a fund deposited in New York City. No Government 
paper money or bank notes have been issued. The coinage .was 
based upon a limited circulation of silver, the unit of which was the 
half-balboa, commonly called the peso, containing 25 grams of silver 
0.900 fine, and equivalent to $0.50; the peso is divided into 100 cen
tesimos, and the other subsidiary methllic currency of silver and 
nickel-copper is in centesimo denominations. 

When the price of silver advanced, from 1916 t.hrough 1920, the 
silver coins of Panama gradually disappeared and after the fall in 
the price of silver few of these coins returned to circulation. At 
present, business in Panama is conducted on practically a dollar basis, 
with United States currency almost the only medium in general use. 

PARAGUAY 

The monet.ary unit of Paraguay is the paper peso (plural, pesos) 
of 100 centavos, which formerly had a theoretical par value equal to 
that of the Argentine peso, or $0.9648 United States currency. (See 
Argentina, p. 3.) By measures taken in March and September, 
1923, the Paraguayan currency was definitely stabilized wi,th'relation 

.. While the halboa is nominally equivalent to the United Stotes dollar, the legal gold content thernof is 
exactlyequa! 19 thl!t of th~ Nicar~ cordoba, or slillhtlJln \11'_ of the Ullited Stotes dollar's Sold 
\*!~t. 
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to Argentine currency. The ratio established was 18.75 Paraguayan
paper pesos to 1 Argentine paper peso or 42.61 Paraguayan paper 
pesos to 1 Argentine gold peso. 

The present circulation consists of Paraguayan paper currency and 
suh~idiary nickel coins. However, the Argentine gold peso has 
served for many years as the money of account in connec.tion with 
the foreign trade and larger financial transactions of Paraguay. 

ARGENTINE AND PARAGUAYAN CURRENCIE& INTERLOCKED 

The Paraguayan paper peso (symbol c/l=curso legal),28 the unit 
employed in domestic transactions, experienced a gradual depreciation 
with respect to the gold peso from 1893 until about 1902, when its 
fluctuations increased and its value began to decline more rapidly. 
In 1904 the paper peso was worth roughly one-tenth of the gold peso, 
or about $0.10 United States currency. During the years following, 
owing to larger issues of un.c;ecured Government papcr money, the _ 
value of the paper peso showed Ilo still further decline, being worth 
only about $0.02 United States currency at the beginning of 1923, 
when definite steps were taken toward the stabilization of the paper 
peso. By the law of March, 1923, it was provided that the Para
guayan paper peso was to be convertible into the Argentine paper 
peso at the ratio of 18.75 to 1, and that the Argentine paper peso was 
to be convertible into the Argentine gold peso at the rat.io of 0.44. 

By the law of October, 1923, the Exchange Office (Oficina. de 
Cambios)-created originally in 1916-was officially made responsible 
for the maintenance of the established ratio. It was to receive 
Paraguayan paper for Argentine paper at 18.75 to 1, and to perform 
the reverse operation at the ratio of 18.73 to 1. It might issue an 
unlimited amount of Paraguayan paper currency in return for the 
deposit of Argentine money, and such Paraguayan currency. as was 
turned in for Argentine money was to be retired from circulation. 
The Paraguayan paper currency which now circulates, and which 
supplies the ,entire needs of the country (since practically no coin is 
in use), consists of the old fiduciary Government issues still outstand
ing and u,sues of the Exchange Office against deposits of Argentinlt 
currency. 

The statement of the Exchange Office for March 31, 1926, showed 
that the Argentine funds held as part guaranty of the Paraguayan 
circulation amounted to 3,632,000 Argentine paper pesos and 819,000 
gold pesos. The guaranty was 45.3 per cent. The Paraguayan 
paper circulation was 205,363,000 pesos, of which 31,852,000 pesos 
had'been issued by the Exchange Office. On October 15, 1928, the 
total paper cU'culation was 211,905,000 pesos, of which 45,553,000 
pesos had been issued against Argentine money; the reserve of the 
Exchange Office was 51.27 per cent. 

BASIS OF STATISTICS 

'I'he average exchange rates given in. Table 79 are for the Para
guayan paper peso; for exchange rates of the gold peso see Argentina, 
page 5 . 

• In Its official foreign-trade statistics Paraguay uses the abbreviation 0," (oro selIado (coined goldD witb 
&he dollar mark In stating &he Bold value or cemmodities; iJllIStratiOn, $1,000 o/s. 
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TABloE 79.-YEARLY AVERAGE EXCHANGE RATES OF THE PARAGUAYAN PAPER 

PESO 

Year 

1900 ___________________ _ 
1001 ___________________ _ 
1902 ___________________ _ 
1903 ___________________ _ 
1904 ___________________ _ 
1905 ___________________ _ 
1906 ___________________ _ 
1907 ___________________ _ 
1908 ___________________ _ 
1909 ______ " _____________ _ 

Average 
rate 

$0.1178 
.1127 
.1036 
.0972 
.0867 
.0910 
.0895 
.0832 
.0637 
.0601 

Year 

1910 __________________ _ 
1911. _________________ _ 
1912 __________________ _ 
1913 __________________ _ 
1914 __________________ _ 
1915 __________________ _ 
1916 __________________ _ 
1917. _________________ _ 
1918 _______ • __________ _ 
1919 ______ ~ ___________ _ 

PERSIA 

Average 
rate 

$0.0675 
.0734 
.0602 
.0605 
.0482 
.0249 
.0299 
.0269 
.0361 
.0523 

Year 

1920 __________________ _ 
1921. _________________ _ 
1922 __________________ _ 
1923_~ ________________ _ 
1924 __________________ _ 
1925 __________________ _ 
1926 __________ ~ _______ _ 
1927 _____ • ____________ _ 
1928 __________________ _ 
1929 __________________ _ 

Average 
rate 

$0. 0359 
.0275 
.0230 
.0184 
.0183 
.0214 
.0216 
.0226 
.0226 
.0223 

Persia's monetary system is based on the silver kran, which weighs 
about 4.603 grams and is 0.900 fine. There are 20 shahis in a kran, 
and 10 krans in a toman. The value of the kran in foreign exchange 
moves with the price of silver. 

Gold coins are the new 1, 2, and 5 pahlavi pieces and the old X, %, 1, 
and 2 toman pieces. These coins, however, are not in circulation as 
current money, owing to their constantly changing value in terms of 
the silver kran. The I-pahlavi piece represents 2.0833 grams of gold 
9.900 fine and is equal to 10 krans. "While a silver tom an is equivalent 
to 10 krans, the same ratio does not apply to a gold toman; ordinarily 
gold coins are worth about twice as much as silver coins of corre
sponding face value. Silver coins are of 1, 2, and 5 kran denomina
tions; there are also 10-shahi (% kran), 5-shahi (X kran), arid 3-shahi 
silver pieces and nickel coins of 1 and 2 shahis. 

In addition to the metallic currency, the notes of the sole bank of 
issue; the Imperial Bank of Persia (incorporated by royal charter 
September 2, 1889), go to make up the circulation. Denominations 
are 1, 2, 5,10,20,50, and 100 tomans. Notes outstanding on March 
21, 1929. amounted to 155,000,000 krans. The bank gave up the 
right of note issue May 13, 1930. 

The average exchange rates as given in T'able 80 are computed from 
the valuations in French francs found in Le Tableau General de 
Commerce de la Perse. The rates are for fiscal years. 

TAB~ SO.-YEARLY AVERAGE EXCHANGE RATES OF THE PERSIAN KRAN 

YearendingMarch21- A:~e I Year ending March 21-! A:~ YearendingMarch21- A;:~ 
1907 ___________________ _ 
1908 ___________________ _ 
1909 ___________________ _ 
1910 ___________________ _ 
1911 __________________ ._ 
1912 ___________________ _ 
1913 ___________________ _ 
1914 ___________________ _ 

$0.0893 
.0970 
.0897 
.0881 
.0888 
.0879 
.0873 
.0870 

1915 __ -----------------1916 __________________ _ 
1917 __________________ _ 
1918 __________________ _ 
1919 ______________ -____ _ 
1920 __________________ _ 
1921. _________________ _ 
1922 __________________ _ 

PERU 

$0. 0779 
.0768 
.1309 
.1549 
.1633 
.1395 
.1048 
.0750 

1923 __ " _______________ _ 
1924 __________________ _ 
1925 __________________ _ 
1926 __________________ _ 
1927 __________________ _ 
1928 __________________ _ 
1929_ .. __ ~ ____ • _______ _ 

$0.0755 
.0918 
.1048 
.1101 
.0976 
.0980 
.1007 

Until March 27,1930, Peru's rttonetary unit was the Peruvian libra 
(plural, libras) of 10 soles; the sM being divided into 100 centavos. 
The Peruvian libra--commonly cllned "pound "---,.represents 7.9881 
grams of gold 0.916" fine (7.3224 gr~ of fine gold) and is therefore the 

\ 
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tact equivalent of the pound sterling; its par value is $4.8665 United 
tates currency. The Peruvian pound is abbreviated Lp. (also 
ritten £p.). Since de facto stabilization, which became effective in 
pril, 1928, exchange has been fairly steady at 'about $4. On March 
t, 1~30, the sol (par v~ue, ~0.40 United States currency) replaced 
1e hbra as Peru's OffiCIal umt of currency. Effective February 10, 
}30, the export of gold is free. . 
The circulating medium consists of the notes of the Banco de 
eserva del Peru, cheques circulares, and subsidiary silver (moneda 
bIe) and nickel coins of sol and centavo denominations. There is 
fairly large stock of Peruvian gold coins in the country, but this 
)ld is held by the Banco de Reserva and other banks and does not 
rculate. The legal minimum reserve requirement of the Reserve 
ank of Peru is 50 per cent gold and foreign exchange against out
anding notes and other demand liabilities. 

"CHEQUES C1RCULARES" A WAR-TIME EXPEDIENT 

On January 10, 1898, a decree was issued, under authority of the 
resident of the Republic, making effective the law of December 29, 
;97, which established a gold currency. By the act of December. 14, 
101, gold became the sole standard, and remained the sole standard 
1til the first issue of the "cheques circulares" under laws passed in 
ugust and October, 1914. 
Prior to the outbreak of the World War the only money in circu
tion was gold and silver ·coin. The result of the .crisis and panic of 
114 was the practical disappearance from circulation of the gold then 
the hands of the public. The necessity of issuing paper in some 

rm resulted in the emission of bank notes secured by the reserves of 
,}d still held by the banks,supplemented by securities and commer
!Il paper. A commission of bankers and business men, called the 
mta· de Vigilancia, was appointed to administer the new system. 
1e Junta de Vigilancia operated with entire success for eight years, 
Ltil it was superseded by the Banco de Reserva del Peru. 
The original issue of "cheques circulares," as these new notes were 
lIed, was Lp. 2,500,000 (of which amount Lp. 500,000 represented 
loan by the banks to the Government), which sufficed until 1917, 
len there was a shorta~e of silver coins owing to the increased needs 
business and to the rismg value of silver, which made its exportation 
ofitable. At that tinle it was necessary to issue a certain amount of 
eques circulares of the denominations of 50 and 5 centavos, secured 
~~~ . 

ADDITIONAL "CHEQUE" EMISSION STE.ADlES EXCHANGE 

When the United States entered the war and placed an embargo on 
Id exports, monetary equilibrium. in Peru was again disturbed . 
• reign bills of exchange (representing the heavy exports of the time) 
.d to be sold at increasing discounts in Peruvian money. The 
change value of the Peruvian pound for sight drafts on New York 
.vanced to as high a point as $5.65 in June, 1918. . 
This situation was met by the passage of a law in August, 1918, 
uch permitted the issue in Peru (to a maximum of Lp. 3,000,000) 
"cheques circulares" based on 100 per cent gold deposits in the 

ideral Reserve Bank of New York or other approved banks in New 
)rk or London. This measure brought the exchange value of th~ 
lruvil!-ll 'pound back to the rate (about $5.04) assigned by the law 
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to cover banking commissions and the estimated expense of importing 
gold. The arrangement had such a beneficial effect that it was ampli
fied at the end of 1918 by a law which permitted the Junta de Vigi
lancia to issue, in return for gold, an Unlimited amount of cheques 
circulares. During 1919 and 1920 additional cheques circulares to a 
total of Lp. 2,000,000 were issued. 

Under the influence of lower export prices, reduced volume of 
exports, heavy imports, and a general derangement of the balance of 
financial transactions caused by extraordinary world conditions, a 
period of exchange depression set in about September, 1920, and since 
that time the exchange value of the Peruvian pound has remained 
below par in spite of the fact that the gold reserve held by the Reserve 
Bank of Peru has been above the legal limit. 

R~SERVE BANK REPLACES JUNTA DE VIGILANCIA 

An important change was made" in Peru's currency system in 1922, 
when the Junta de Vigilancia was abolished and its functions were 
taken over by the new Reserve Bank of Peru (Banco de Reserva del 
Peru). The- Reserve Bank is a semiofficial institution; it has the 
sole right of note issue, based on stringent restrictions regarding 
reserves of gold, commercial paper, and securities held against its 
notes. It is to substitute gradually its notes for outstanding cheques 
circulares (amounting to Lp. 7,222,000 when the junta was dissolved), 
the latter to be destroyed as soon as full redemption in gold is insti
tuted by the bank. The reserves of the Jlmta de Vigilancia are now 
held by the bltnk. 

The bltnk is gradually retiring the former cheques circulares and 
increasing its own note circulation. In December, 1929, the note 
circulation of the bank amounted to Lp. 6,523,000 and the gold reserve 
(against outstanding notes) to Lp. 3,836,000. 

BASIS OF STATISTICS 

The basis for the average exchange rates as given in Tables 81 and 
82 is: 1900-1901, Lima on London (pence converted at $0.02028); 
1902-1925, 3 days' sight drafts, Lima on New York; 1926-1929, 
cable transfers, New York on Lima. The rates for 1900 and 1901 are 
computed from mid-points between monthly high and low rates; 
from 1902 to 1912, the rates are mid-points between yearly high 
and low rates (quoted in the Statistical Abstract of Peru, 1924); 
from 1913 to 1925, the rates are computed from monthly average 
rates; from 1926 to 1929, the averages are as computed from daill' 
rates by the Federal Reserve Board. Quarterly averages are com
puted from monthly averages. 

TABLE 81.-YEARLY AVERAGE EXCHANGE RATES OF THE PERUVIAN LIBRA 
(POUND) 

Year 

1900 ______________ • ___ _ 
1901 ________________ •• _ 
1902. ______________ • __ _ 
1903 __________________ _ 
1904 __________________ _ 
1905 __ • _______________ _ 
19011 __ • ____________ • __ _ 
1907 __ • ______________ ._ 
1908 __________________ _ 
1909 ___ • __ ."._. _______ _ 

Average 
rate 

$4.9750 
4.9430 
4.8200 
4.8550 
4.8450 
4.8450 
4.9050 
4.8450 
4.8000 
4.7800 

Year 

1910 __________________ _ 
1911-_________________ _ 
1912 __________________ _ 
1913 __________________ _ 
1914.. _________________ _ 
1915 __________________ _ 
1916 __________________ _ 
1917 __________________ _ 
1918 ______________ • __ ._ 
1919_. ___ •• _._ •• _ ••• _._ 

Average 
rate 

$4. 8500 
4. 8.'\50 
4.8100 
4.7700 
4.7200 
4. 2300 
4.8200 
4.9900 
6.2750 
4.9200 

Year 

1920 __ • __________ •• ___ _ 
1921 __ ._. _______ •••• __ _ 1922 __________________ _ 
1923 __________________ _ 
1924 __________________ _ 
1925 __________________ _ 
1926 __________________ _ 
1927 ___ • ______________ _ 

1928 __ ........... _ •••• _ 
1929_ ••••••••••••••••• _ 

Average 
rate 

$4. 5900 
3.6000 
3.81:00 
4.1100 
4.0500 
4.0210 
3. 7410 
3. 7377 
8.9705 
1.9998 
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TABLE 82.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OJ' THE 
PERUVIAN LIBRA (POUND) . 

Period 1914 1915 1916 1917 1918 1919 1920 1921 

--~ --------
First quarter ___ •• _ ••••• _ ••••••••••••• $4.77 $4.33 $4. 62 $4.92 $5. 36 $5.04 $4.71 $3.94 
Second quarter_ .••••••••••• __ •• __ •• __ 4.77 4.26 4. 82 4.93 6.53 6.04 .4.75 3.65 

j~~~bq:~r~::==================:= 4.77 4. IS 4. 91 4. 97 6.17 4.65 4. 74 3.33 
4. 57 4.17 4. 91 6.13 5.04 4. 74 4. 21 3.50 

January _ •• _ •••••• _. _______ • ___ ••••• __ 4.77 4. 36 4.50 4.92 6.28 6.04 4. 74 4.05 February. _ •••••• ___ • _____ • __ •• ______ 4.77 4. 33 4.68 4. 92 6.43 6.04 4. 70 3. 91 
March •• _ ••••• _ ••• , .• _ •••••• ___ • __ •• __ 4.77 4.30 4.68 4. 92 6.38 5.04 4.69 3.S6 ApriL ___ • _ ••• _ ••• _ •• _ ••••• ______ •••• 477 4.30 4.71 4.92 5.39 6.04 4. 74 3.54 May ___ •••••• ___ • __ •• _____ ._, •• ___ • __ 4. 77 4.28 4. SO 4. 92 6054 6.04 4. 75 3. SO 
June ••••••••••••••••••••••••••••••••• 4.77 4.20 4.94 4.94 6.65 6.04 4.77 3. SO 

July ___ ••••••••••• ___________ • __ •••••• 4.77 4. 21 491 4.94 5.37 4.92 4.S1 3.42 August ________________________ ._. ____ 14. 77 4.18 4. 91 4.94 6.10 4.83 4. 82 3.21 
Septemb.r _. __ ._._ ••• ___ • __ ••• _ •• _. __ 14. 77 4.14 4.92 6.02 6.05 4. SO 4.58 3.36 
October _._._ ••••••••••••••••• _ ••• 14. 75 4.16 4.90 6.10 6.04 4. SO 4. 39 3.43 N ovem ber ____ ... ______________________ 4.56 4.15 4. 91 6.12 6.04 4. 78 4.11 3.51 December _______ • _____________ ••• _ ••• 4.40 4.19 4. 92 6.17 6.04 4.63 4.12 3.55 

Period 1922 1923 1924 1925 1926 1927 192811929 
----f----,. 

Fin' quarter ___ •• __________________ ._ $3. 52 . $4.13 $3.97 $4. 130 $3. 8639 $3. 6469 $3. 9053 $3. 9992 
Second quarter. ___ • _______ •• __ ••• __ •• 3.77 4.22 4.06 4.102 3. 7184 3.6746 3. 9884 4. 0000 
Tbird quarter_._. ___ ._ •• __ • ___ ••• _ ••• 4.03 4.09 4.06 3.965 3.8296 3. 7937 3.9887 4. 0000 Fourtb quarter __ • __ ._. _______________ 4.07 4.02 4.11 3.687 3. 6031 3. 8339 3.9991 4. 0000 
January _ ••• _______________________ • __ 

3.55 4.06 3.97 4.060 3.8912 3.611~ 3.9034 4. OOOU 

r;~cl.a~:.::========================== 3.57 4.08 3.99 4.170 3.8459 3.6636 3.9016 3. 99i7 
3.44 4.26 3.96 4.160 3.8547 3.6659 3.9109 4.0000 ApriL._ •• _. ____________________ • ____ 3. 57 4.23 4.01 4.100 3. 7820 3.6331 3.9776 4. 0000 May _ •••• _. _______________________ •• _ 3.73 4.22 4.11 4.100 3.6890 3.6464 3.9927 4. 0000 Jun •••••••• ____________________ •••• __ 4.02 4. 21 4.07 4.105 3.6842 3.7442 3.9950 4. 0000 

July ___ ••• ________________________ • __ 4.05 4.12 4.05 4.040 3. 7659 3.7460 4. 0048 4. 0000 August ____________________________ •• _ 4 05 4.06 4.09 3.915 3.8316 3. 7496 3. 9800 4. 0000 September ___________________________ 
.S 4.08 4.05 3. 940 3.8912 3.8856 3.9812 4. 0000 October ___________________________ •• _ 3.94 4.04 4.08 3.885 3.6422 3.8416 3.9904 4. 0000 November ___________________________ 

4.12 4.00 4.12 3.940 3.5939 3.7615 4. 0030 4. 0000 
December_ ••• __ •••• _ •••••••••••••• , •• 4.16 4.01 4.13 3. 855 3. 5733 3.S985 4. 0040 4. 0000 

• Nominal rates. 

PHILIPPINE ISLANDS 

In the Philippine Islands the monetary unit is the new peso (plural, 
pesos) of 100 centavos, containing 20 grams of silver 0.800 fine and 
equivalent to $0.50 United States currency. The Philippines are 
on the gold-exchange standard under the gold standard fund act of 
June 13, 1922. . . 

The circulating' media consist of silver pesos and subsidiary 
coins of silver, nickel, and copper in centavo denominations; and 
notes of the Bank of the Philippine Islands, of the Philippine National 
Bank, and Treasury certificates. United States money also circu
lates freely and is legal tender. 

When the United States took possession of the islands under the 
treaty of peace between the United States and Spain of April 11, 1899, 
the Mexican dollar was the chief current coin; however, its exchange 
value fluctuated considerably. In 1900 an order was issued estab
lishing the ratio of 2 Mexican dollars to 1 United States dollar; this 
arrangement not proving satisfactory, Congress passed a law, effective 
in June, 1904, establishing as the monetary unit a Philippine coin, 
the peso (symbol, P), of the value of $0.50 United Sta'es currency,. 
to be guaranteed by gold. 
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PBILlPPIN,E NATIONAL-BANK. NOTES 

Befo.re ADlerican o.ccupatio.n, the o.nly autho.rized no.te drculatio.n 
consisted o.f the issues o.f the Banco. Espano.l Filipino., no.w the Bank 
o.f the Philippine Islands. This bank still retains the righ:t of n?~ 
issue, pro.tected by a reserve of 25 per cent. The present CIrCulatIOn 
is abo.ut 9,000,000 pesos. . . 

The Philippine N atio.nal Bank was established, under speCIal charter 
granted by the Phllippine Legisla.ture, on May 2,1916, with !in author
ized capital of $10,000,000, of which the Go.vernment subscnbed about 
one-half. The bank was authorized to. issue notes to. an amount not 
exceeding 60 per cent of its capital and surplu~, plus an amount not 
exceeding 75 per cent of the amount of specified bills held by it. A 
reserve of no.t less than 333' per cent of the outstanding no.tes must 
be held in lawful mo.ney of the Philippine Islands. No.tes may like
wise be issued against go.ld coin of the United States to the full value 
thereo.f, provided such gold is not o.therwise pledged. 

Upo.n the reo.rganization of the bank in 1924, the Government 
purchased the remaining shares, reduced the capital stock to $5,000,-
000, and guaranteed the final redemptio.n and payment of the bank's 
circulating notes, the reserve for which had been dissipated; and it 
advanced, fro.m the proceeds of bonds, approximately $8,000,000 fo.r 
the purpo.se of rehabilitating that reserve. 

TREASURY·CERTIFICATE FUND 

TreasUry certificates, issued by the Insular Go.vernment, are sup
pqrted by the treasury-certificate fund, which must be maintained 
at 100 per cent of the treasury-certificate issue. Gold co.in of the 
United States may be substituted for silver peso.s in this fund if neces
sary to. release silver co.ins for circulation, but o.nly pending the pur
chase of silver bullion. Under certain conditions, currency of the 
United States depo.sited in Manila or with designated Federal reserve 
banks may be substituted .. 

On September 21, 1929, bank no.tes in circulation totaled 20,509,000 
peso.s; treasury certificates, 97,533,000 peso.s; and Philippine coins, 
21,738.000 pesos. (Insular Auditor's Report.) . 

BOND ISSUE TO RESTORE GOLD.STANDARD FUND 

Exchange has been fairly stable since 1903 except for the critical 
years 1920 and 1921. In 1918 the currency system was modified by 
merging the gold-standard fund with the treasury-certificate reserve. 
A large part of the gold-standard fund was removed from the author .. 
i~ed depo.~itories in the United States an.d deposited with thl.l Philip
pme National Bank. The fund was diverted to commerCIal uses, 
and by 1920 it had largely disappeared. 

The exchange value of the peso. fell off steadily thro.ughout 1920, 
and in April, 1921, it was at 16 per cent discount. Only the general 
co.nfidence in ultimate redemption by the United States prevented a 
further decline. To. resto.re .the gold-standard fund fo.llo.wing this 
debacle, the United States Secretary o.f War was autho.rized to. issue 
fo.r the Philippine Go.vernment additional bo.nds to the amo.unt of 
$23,500,000. 

BASIS OF STATISTICS 

The basis fo.r the average exchange rates as given in Table 83 is: 
1900-1917, banks' selling rate o.n New York in Manila; 1918-1924, 
~able transfers, New Yo.rk o.n Manila; 1925-1929, demand rates, 
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New York Oli Manila. 'The rates from 1900 to 1917 were secured 
from the Bureau of Insular Affairs; from 1918 to 1929, the rates are 
as quoted in the Annalist . 
. It is suggested that, for ordinary conversions, the par value be used 

except for the years 1920 and 1921. 

TABLE S3.-YEARLY AVERAGE EXCHANGE RATES OF THE PHILIPPINE PESO 

Year I Average Yesr rate 

1Il00 •• _________________ 1 $0.4944 1910 __________________ _ 
1901 ___________________ 1 .4944 1911 __________________ _ 

1902___________________ .494411912-------------------1903 _____________ • _____ , .4944 1913 ____________ • _____ _ 
1904_. ____ • ____ ._______ .4944 1914 __________________ • 
1906 ____ .______________ .4944 1915 __________ • _______ _ 
1906_. _________ • ___ ._._ .4944\1916 __________ • _______ _ 
1907___________________ .4944 1917 __________ • _______ • 
1908___________________ .4944 1918 _____ ._. __________ _ 
1909___________________ .4944 1919 __________________ _ 

N·l'I'II.-R8tes from 1900 to 1917 8re more or less nominal.· 

POLAND 

Average 
r8te 

$0.4944 
.4944 
.4944 
.4944 
.4944 
.4944 
.4944 
.4944 
.5000 
.4957 

Year 

1920 ________________ • __ 
1921 __________________ _ 
1922~. ________________ _ 
192.1 ___ • _________ • ____ _ 
1924 __________________ _ 
1925' __________________ _ 
1926 __ ~ ____ " __________ _ 
1927 __________________ _ 
1926 __________________ _ 
1929 __________________ _ 

Aver8ge 
rate 

$0.4775 
.4775 
.5050 

.• 5000 
.4987 
.4981 
.4963 
.4975 
.4956 
.5010 

The new Republic of Poland has adopted as its monetary unit the 
zloty (plural; zlote) of 100 grosze,stabilized under the presidential 
decree of October 13, 1927, effective on October 19, 1927.. In accord
ance with the stabilization plan, the monetary system of Poland is 
based on gold. Coins are to be minted in the proportion of 5,924.44 
zlote to 1 kilogram of fine gold, which corresponds to 8.9141 zlote to 
the United States dollar.' The new stabilized zloty therefore repre
sents 187.546 milligrams of gold 0.900 fine (168.792 milligrams of 
fine gold) and is equivalent to about $0.1122 United States currency . 
. Coins provided for under the stabilization plan are gold pieces of 

251 50, and 100 zlote, silver pieces of 2 and 5· zlote, and subsidiary 
COins of nickel and bronze in zloty and groszy denominations. 

Apart from the metallic currency, the principal circulating medium 
consists of the notes of. the Bank of Poland (Bank Polski), the sole 
bank of issue, which are unlimited legal tender. At the end of Decem
ber, 1929, outstanding notes of the Bank Polski totaled 1,340,263,000 
zlote; gold at home, 520,965,000 zlote; and gold abroad, 179,553,000 
zlote. . 

MIXED CURRENCY·OF WAR PER10il 

The Republic of Poland,. which came into existence at the time of 
the armistice on November 11, 1918, is composed of former parts of 
Germany, Austria-Hungary, and Russia, territory which in the main 
had constituted the Poland partitioned about 150 years ago by Russia, 
Austria, and Prussia. . 

Upon the outbreak of the war of 1914 Germany invaded Russian 
or Congress Poland, and in 1916 introduced a new currency into this 
section, the German-Polish mark of 100 pfennige. This was accoffi'
plished through the establishment of a Govermnent bank of issue, 
the Polska Krajowa Kasa Pozyczkowa, or Polish State Loan Bank. 
Prior to this time the currency in Congress Poland had been.' the 
Russian ruble, which was legal tender. The Polish population 
received the marks but preferred the Russian rubles with which they 
were familiar, and disposed of the marks as soon as possible. The 
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ruble circulation available was limited, and, since the demand for 
rubles was strong marks were locally at a discount. The German 
governor general ~f W!lrs~w in April, ~917, issll;ed a decree demo~etiz
ing the ruble and forbIdding the quoting of pnces, the transactrng of 
business, or the keeping of accounts in terms of rubles. Polish marks 
and German marks were decreed the only legal money. 

POST-WAR MONETARY CONFUSION 

After the armistice, when Poland became independent, the cur
rency was much confused. Posen, or German Poland, had the 
German mark: Galicia, or Austrian Poland, had the krone of the 
Austro-Hungarian Bank: Congress (or Russian) Poland had the 
German-Polish mark and in the east, beyond the German-occupied 
area, t.he Russian ruble. 

The new Polish Government took over the bank established by 
the Germans and accepted the bank's note circulation as the tempo
rary currency of the country pending the issue of a national currency. 
According to the treaty Of St. Germain, Poland was to convert the 
kronen of the Austro-Hungarian Bank circulating in Poland into 
national currency: this was und~rtakenat the rate of 10 marks to 
100 kronen. The German marks in Poland were deprived of their 
legal-tender quality in the latter part of 1919, but few were in circu
lation at that time~ so that the new Polish mark and the former 
German-Polish marK were the sole monetary units. 

PERIOD OF INFLATION AND DEPRECIATION 

The history of Polish currency from the armistice until the spring 
of 1924 is chiefly an account of continued ''paper-money inflation and 
accompanying depreciation in the value of the mark, both internally 
and externally. The note circulation of the Polish State Loan Bank 
at the end of 1918 was 1,023,800,000 marks: on March 31, 1924, 
596,244,000,000,000 marks. This inflation took place largely as a 
result of advances to the Government by the bank, mainly for bud
getary deficits, and was accompanied by a steady decline in exchange. 

The Polish Government endeavored by various means to stem the 
depreciation of the mark, but as long as inflation continued these 
efforts were unsuccessful. An office was established by the Govern
ment to control exchange rates. This expedient failed of success, 
since the rates established were too low to balance demand and 
supply and requests for foreign bills frequently had to be refused. 
As a result, the so-called "Black Exchange" came into existence; 
this was an illegal market where foreign currencies were dealt in. 
The exchange rates prevailing on the "Black Exchange" were always 
in excess of those of the Government office. 

ZLOTY ADOPTED AS UNIT 

In 1919 Poland adopted the zloty as the unit ("zloto" meaning 
gold in Polish), its vt..lue to be equal to that of the gold franc ($0.193). 
However, af~ time Poland did not atteinpt any real currency re
form involving tu(;intro\b.3tiQll.of the new unit into circulation. The 
zloty was to be, for the time bemg, only a theoretical unit; the inten
tion was later to create a State bank which should issue currency in 
zlote. Until 1924 the zloty was Ii. theoretical unit used for purposes 
of computation to avoid the diffic'Pties resulting from the fluctua-

\ 



FO~IGN CURRENCY ANn EXCBANGE 137 

tions of the mark. In 1923 the Government issued bonds, half of 
each bond being in terms of zlote and the other half in terms of Polish 
marks. Marks were received in payment for the bonds at the rate of 
1 zlote for 1,400 marks. In June, 1923, the Government began con
verting its statistics into zlote retroactively, using a rate for each 
month based upon the price of rye and upon exchange rates for Swiss 
francs. '. 

In the spring of 1924, after the organization of the Bank of Poland· 
(Bank Polski), which took over the former Polish State Loan Bank, 
zloty currency was put into circulation. According to the monetary 
decree, the zloty was equivalent to the gold franc ($0.193); it was 
divided into 100 grosze. The conversion of marks into zlote began 
in the spring of 1924 at the ratio of 1,800,000 to 1. 

The Bank of Poland was to enjoy a monopoly of note issue for 30 
years; its notes were full legal tender. Although the notes were to be 
convertible into gold, the date on which such convertibility was to 
begin was to be determined later. The minimum reserve against its 
outstanding notes was to be 30 per cent. 

EXCHANGE UNSTEADY IN 1925 AND 1926 

During the latter part of 1925, which was a year of poor crops and 
financial disturbance, the exchange value of the zloty declined rapidly 
and the foreign exchange reserve of the Bank Polski fell from 259,-
000,000 zlote in March, 1m5, to 49,000,000 zlote by March, 1926. 
During this period the bank withdrew from circulation a considerable 
amount of the notes presented for redemption, reducing the note cir
culation from 563,000,000 zlote to 389,000,000 zlote. During the 
same period, however, the Government increased its fiduciary issues 
from 192,000,000 to 460,000,000 zlote. The decline in the exchange 
value of the zloty continued until May, 1926, when it reached its low 
point of $0.0903 United States currency. 

In the summer of 1926 the foreign-exchange reserve beO'an once 
more to climb, and at the end of September, 1927, amounted to 243,-
000,000 zlote; on the same date the gold reserve of the bank was 

. 182,000,000 zlote. At the same time the exchange value of the zloty 
began to appreciate, reaching about $0.11 in August of that year-a. 
level which it has since maintained with slight fluctuations. 

ZLOTY STABWZED IN 1927 

On October 19, 1927,with the aid of foreign capital the stabiliza
tion of the zloty at a level which had already been attained through 
national efforts and maintained for a whole year preceding the reform 
was assured. Legal stabilization of the zlote was made possible by 
the 7 per cent 20-year loan floated by the Treasury for $62,000,000 
and £2,000,000, face value, at an issue price of 92. At the same time, 
under the initiative of the N ew York Federal Reserve Bank and of 
the Bank of France, the Bank of Poland obtained a rediscount credit 
of $20,000,000 from 14 banks of issue, which thus participated in the 
work of monetary reform in Poland and indicated their confidence in 
the regular execution of the stabilization plan. This credit was sub
sequently extended for another year, ending October 13, 1929. 

The entire yield of the stabilization loan was turned over in foreign 
exchange to the Bank of Poland and placed to a special account, 

1942°-30--10 
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while the equivalent thereof, amounting to 540,000,000 zlote, was 
allocated as follows: 75,000,000 zlote to increase the capital of the 
Bank of Poland' 140,000,000 zlote for redemption by the bank of 
one-half the State note issue; 90,000,000 zlote for conversion into 
silver money of the other half of the State note issue; 25,000,000 
zlote for redemption of Treasury bonds; 75,000,000 zlote to be Treas
ury reserves; and 135,000,000 zlote.to aid Government enterprises 

.. and agriculture. 
STATUTES OF BANK OF POLAND REVISED 

The more important changes in the statutes of the Bank of Poland 
voted by the extraordinary meeting of shareholders on November 5, 
1927, are: 

(1) Under article 47 the bank will redeem its notes at its discretion 
in gold coin or in bills of foreign exchange. Redemption will take 
place only at the head office in Warsaw and for amounts in excess of 
20,000 zlote. 

(2) Article 51 provides that bank notes in circplation and demand 
obligations, including deposits, of the bank mu be covered in the 
minimum proportion of 40 per cent. The gold reserve in coin and 
bullion must represent at least three-fourths of the minimum cover. 
Only such foreign-exchange bills as have been accepted or indorsed 
by foreign banks of highest rank may serve as cover. . 

In carrying out the stabilization plan adopted by the Polish Gov
ernment and the provision for the election of a foreign member to the 
council of the Bank of Poland, a new article (article 26A) was intro
duced into the statutes of the bank. Under this article Charles S. 
Dewey, former Assistant Secretary of the Treasury at Washington, 
was appointed on November 5, 1927, to the board of directors of the 
bank and on November 22 he assumed his functions as a member of 
the board and as Financial Adviser to the Government within the 
limits provided by the stabilization plan. 

BASIS OF STATISTICS 

The basis for the average exchange rates as given in Tables 84 and 
85 is: July, 1919, sight drafts, New York on Warsaw; August, 1919, 
to December, 1929, noon buying rates for cable transfers, New York 
on Warsaw. Average rates from July', 1919, to June 1921, are mid
points between monthly high and low rates; from July, 1921, to 
December,1929, averages are as computed from daily rates by the 
Federal Reserve Board. Quarterly averages are computed from 
monthly averages. 

TABLE 84.-YEARLy:A.VERAGE EXCHANGE RATES OF THE POLISH MARK AND· 
ZLOTY I 

___ y_ear ____ ~-A-~-:-~:-ge_II---y-ea-r---!I-_A_~:_r'_ege_I ___ y_ea_r __ I_A_~:_~_ 
1919 1 •. _______________ $0. 03773 1923.________________ $.0000138 
1920__________________ .00506 1924_________________ '.1923 

1922__________________ .000188 1926_________________ .1118 
1921._________________ .00079211925_________________ .1774 

1 Mark, 1919-1923; zloty, 1924-1929, except as stated in Note 3 below • 
• July-December. . 

1927 ________________ _ 
1928 ________________ _ 
1929 ________________ _ 

• $0. \129 
.1121 
.1l1Q 

• June-December, lor the zloty. The average rate lor the Polish mark. January-May, was $0.000000111 
(that is, 11.3 cents per million marks). . 

• Zloty revalued in Octoher (See tekt.) 
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TABLlII 85.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OJ' THIa 

POLISH MARK AND ZLOTY 1 

Period 1919 

=n~,!:,~t8f:::::::::::::::::: ~ 
Tbird quarter __ ._............... $11.0546 
Fourtb quarter.................. .0208 

lanuary ••••••••••••••••••••••••• 
February ••••••••••••••••••••••• 
March •••••••••••••••••••••••••• 

~:::::::::::::::::::::::::::::: 
lun ••••••••••••••••••••••••••••• 

lu1y ••••••••••••••••••••••••••••• 
August •••••••••••••••••••••••••• 
September ..................... . 
October _. _ •••••••••••••••••••••• 
November •••••••••••••••••••••• 
December' •••••••••••••••••••••• 

Period 

.0688 

.0563 

.0388 

.0308 

.0188 

.0129 

1920 1921 

$0. 0068 $0. 00136 
• 0057 • 00112 
• 0051 • 000420 
.0026 .000272 

.0070 

.0068 

.0067 . 

.0060 

.0051 

.0059 

.0061 

.0047 
.• 0045 
.0037 
.0026 
.0016 

.00145 

.00130 

.00132 

.00130 

.00l24. 

.00082 

.000516 

.000489 

.000256 

.000212 

.000290 

.000313 

1925 

1922 1923 

$0. 000263 $0. 000031 
• 000!M9 .000019 
.000149 .0000048 
.000072 .000000616 

.000327 

.000286 

.00023ij 

.000262 

.000249 

.000237 

.000185 

.000135 

.000127 

.000095 

.000065 

.000057 

1926 

.000043 

.000025 

.000024. 

.000023 

.000021 

.000013 

.000007 

.000004 

.0000035 

.000001113 

.000000502 

.000000224. 

1927 1928 

1924.' 

$0. .000000113 
(.) 

.1923 

.1921 

.000000116 

.000000109 

.000000113 

.000000114 

.000000113 

.1929 

.1925 

.1923 

.1922 

.1922 

.1921 

.1920 

1929 

---------------1----------
FlIlIt Quarter •••••••••••••••••••••••• _ ••••••••••••••• $0.1918 
Second Quarter _ •••••••••••••••••••••••• _._._._ •••••• .1919 
Tblrd quarter _ ••••••••••••••••••••• _._ .•••..••.••••• .1821 
Fourth Quarter •••••••••••••••••••••••••••••••••••••• .1441 

January •••••••••••••••••••••••••••••••••••••••••••• _ .1918 
February •••••••••••••••••••••••• _ ••••••••••••••••••• .1918 
March •••••••••••••••••••••••••• " ••.••••••••••••••••• .1918 
April •••••••••• _ ••••••• _._ •.•.•••••••.•.•.•.•.•••.••• .1918 
May ••••••••••••• _ ••••• __ ••.•• _._ ._. ___ .• _. _. _ •• _ •••. .1919 
1 nne •••••••••••••••••••••••••••••••• _ • _ • __ ••••••••••• .1919 

luly _ •••••••••••••••••••••••••••••• _ ••••• _ ••••••••••• .1908 August ___ ••• _. ___________ • _________ • __ •• _________ ._ 
.1795 8eptember. __ • __________ ~ ___ • __________ • ___ ._._= ____ .1759 

~~~:;.';;er::::::::::::::::::::::::::::::::::::::::::: .1666 
.1574 

December _ ._. ___ ._ •• _ •••• ______ ••• _ ••• _ •. __ •••• _. ___ .1084 

I Mark. 1919-1923; zloty, 1924-1929, except as stated in Note 3. 

: ~~:t.~ol:!~,!!:y._May; z1oty,luD&-December . 
• Indeterminable. 

PORTUGAL 

$0.1290 $0.1134 
.1007 ·.1l37 
.1063 .1l23 
.1120 .1121 

.1287 .1131 

.1316 .1l34 

.1269 .1137 

.1133 .1l42 

.0958 .1l38 

.0930 .1131 

.1006 .1125 

.1086 .1l22 

.1097 .1l22 

.1l09 .1l21 

.1l23 .1121 

.1127 .1l22 

.$0.1123 
.1121 
.1120 
.1l20 

.1124. 

.1l:23 

.1l23 

.1120 

.1121 

.1121 

.1120 

.1l20 

.1l20 

.1120 

.1120 

.1119 

$0.1119 
.1119 
.1120 
.1120 

.1119 

.1119 

.1ll9 

.1119 

.lll9 

.1119 

.1119 

.1120 

.1120 

.1120 

.1l20 

.1l20 

Theoretically Portugal's monetary unit is the gold escudo (plural, 
escudos) of 100 centavos, adopted by decree of the Provisional 
Government of May 22, 1911. The escudo represents 1.80634 grams 
of gold 0.900 fine (1.6257 grams of fine gold) and its par value is 
$1.0805 United States currency. The same decree provided for gold 
coins of 1, 2, 5, and 10 escudos, a I-escudo silver piece (0.835 .fine), 
and subsidiary coins of silver, copper,nickel, and bronze in centavo 
denominations. 

The principal circulating medium, owing to the disappearance of 
practically all gold and silver, consists of the notes of the Bank of 
Portugal (Banco de Portugal), established in 1846. The pound ster
ling is legal tender for 4.50 gold escudos.' 

PAPER THE ACTUAL CIRCULATING MEDIUM 

Portugal adopted a single gold standard in 1855. The law provided 
for gold coins of 1, 2, and 5 milreis. The present escudo is the equiva
lent of 1 milreis: (Reis is the plural of real; 1 milreis [written 1$000] = 
1,000 reis; 1 conto = 1,000 milreis. Fractions of the milreis are written 
0$500 or $500; fractions of the escudo, 0$50 or simply 850.) 
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Owing to the withdrawal frolI!- cir<:ulation of practically all gold and 
silver Portugal at the present tune IS actually on a paper baSIS. The 
excha'nge value of the escudo, only slightly below par in 1906, has since 
shown considerable fluctuation, with a downward trend after 1912; 
it reached its low point in the summer of 1924, but from the beginning 
of 1928 it has remained fairly steady at about $0.045. The note 
circulation has increased from 87,000,000 escudos at the end of 1913 to 
2,001,000,000 escudos in December, 1929; the gold reserve, during 
the same period, has remained practically stationary at about 9,000,000 
escudos. 

BASIS OF STATISTICS 

The basis for the average exchange rates as given in Tables 86 and 
87 is: 1900-1921, Lisbon on London (sterling converted; see United 
Kingdom, p. 174); 1922-1929, noon buying rates for cable tI1lnsfers, 
New York on Lisbon. Annual rates from 1900 to 1921 are computed 
from monthly average rates; from 1922 to 1929 the averages are as 
computed from daily rates by the Federal Reserve Board. Quarterly 
averages are computed from monthly averages. 

TABLE 86.-Y~ARLY AVERAGE EXCHANGE RATES OF THE PORTUGUESE ESCUDO 

Average Year Average I Year A v"rage 
rate rate rate 

------------------·11-------------.1------ ----------.--~ 
1900................... $0.7595 1910................... $0.9943: 192(L................. $0.1921 

Year 

190L.................. .7(99 191L.................. .9953' 1921................... .0975 
1902................... .8506 1912................... .9777 19?1!................... .0367 
1903................... .8L91 1913................... .9274 1923.................... .04:>5 
1904................... .8991 1914_.................. .8665 1924_.................. .033R 
1905 ••••• _._._......... 1.0154 1915._ ••••••••••••• _ •• _ .7069 1925_.................. .0504 
1903 ••••••• _ •••• _...... 1.0 .. 21 1916 •••••••••••••• _ ••• _ .6788 1926_................... .0512 
1907_.................. 1.0483 1917 ••• _ ••••••••••••• _. .6183 1927................... .0003 
190'................... .9394 1918._ •••••••••• __ ••••• .6012 1928_.................. .0447 
1909_.................. .9386 1919 __ ••••••••••••••••• .5420 1929 ••••••••••••••••• _. .0447 

TABLE 87.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OF THE 
PORTUGUESE ESCUDO 

Period 1914 191G 1916 1917 1918 1919 1920 1921 

-----I----------------
First quarter __ •...•••••••••••• $0.9184 $0.7175 $0.6909 $0. 6193 $0.5800 $0. 6843 $0.2541 $0. 0972 
Second quarter_._ .••••••••••.. .9280 .7369 .6860 .6194 .6050 .6096 .2132 .1025 
Third quarter .•••••••••••••••• .8526 .7027 .6970 .6307 .5943 .4954 .1800 .1018 
Fourth quarter ••••.•••••.•.••• .7649 .6707 .6426 .5984 .6260 .4018 .1222 .0868 

J aDuary •••••••••••.••••••••••. .9168 .7240 .6761 .6197 .5891 .6951 .2708 .1052 
Fehruary _ ••••••......••• _ ••.• .9222 .7028 .7118 .6203 .5ll66 .6898 .2431 .1009 
March ••••••••.•.. , ••.• _ .•••.• .9161 .7256 .6848 .6178 .5643 .6681 .2485 .0856 
A pri!. ••••••••• _ •..•..•••.....• .9219 .7268 .6823 .6156 .5770 .6435 .2457 .0900 
May •••••••••..•....• _ •••...• _ .9299 .7441 .6841 .6191 .6191 • 59Ml .2004 .0994 
June ••••••••••...•••••••...••• .9323 .7397 .6916 .6234 .6188 .5571 .1934 • 11M2 

July ••.••••••••••••••••...••••• .9253 .7208 .7002 .6351 .6039 .5443 .18-'2 .1210 
A ugust_ ..•...•••••••••.•••••.• .8687 .6983 .7015 .6342 .5996 .4806 .1867 .0914 
Beptem ber ..••••••••••••••••.• .7637 .6889 .6894 .6228 .5794 .4614 .1682 .0931 
October _._ ...•••••••..•••••••• .8214 .6757 .6702 .5965 .5893 .4619 .1466 .0968 November __________ . _________ .7757 .6601 .6367 .5996 .6243 .4099 .1181 .0827 
December .•••••••••••••••••••• .6975 .6762 .6209 .5990 .6643 .3335 .1019 .0808 
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TABU 87.--QUABTEBLY AND MONTHLY AV£RAGE EXCHANGE RATES 01' THE 
POBTUGUESB ESCJroo--Continued 

Period 1923 1923 1921 1925 1926 11127 1928 1929 

Fim quarler __ • ___ ~ __________ so. 07811 so.lM43 so. 0016 so. 0491 so. 0512 so. 0512 so.0t65 so. 0443 Serond quar1er _________ 
.117T1 .1M58 .0301 .0501 .0514 .0509 .00!9 .0447 Third quarter ________________ .0619 .0420 .0298 .0514 .0513 .0496 .0400 .0448 Fourth quarter __ • ____________ 
.04tiII .0378 .0441 .0511 .0511 .0405 .0446 .0400 

lanuary ______________________ 
.0766 .04tiII .0018 .00!8 .0512 .0512 .0493 .0443 F ebroary _____________________ 
.0749 .0436 .0016 .0491 .0512 .0512 .0476 .0441 March ________________________ 
.0843 .0434 .0013 .0493 .05J.a .11012 .0426 .0445 A pril __ • _______________________ 
.0798 .00;0 .0014 .0496 .0514 .0511 .001 .0446 Mal' ________________________ 
.0783 .0447 .0004 .0500 .0513 .0512 .0422 .0447 IWIIl _______________________ 
.0751 .0466 .(t.l86 .0507 .0514 .1l.JOt _0443 .0449 

loll' _____________________ • _____ 
.0716 .0421 .0280 .0514 .0513 .0500 .0446 .0448 August ______________________ .- .001 • (tNT .0513 .0513 .0400 .0453 .0447 BeplAmlber ________________ • ___ 
.0483 .0417 .0018 .0514 .0513 .0493 .0450 .0448 October ______________________ 
.00!8 .0010 .0093 .0509 .0511 .0495 .0450 .0449 November ____________________ 
.0499 .0079 .0451 .0511 .0511 .04!14 .0447 .0451 December _________________ 
.0452 .0000 .0480 .0512 .0512 .04"" .llHl .0451 

PORTUGUESE AFRICA 

ANGOLA AND PORTUGUESE GUINEA 

The monetary unit of Angola and Portuguese Guinea (portuguese 
West Africa) is the escudo (plural, escudos) of 100 centavos, repre
senting 1.80634 grams of gold 0.900 fine (1.6257 milligrams of fine 
gold), the par value of which is $1.0805 United States currency. 
(See Portuaal, just preceding, for exchange rates, etc.) 

In Angora the bank of issue is the Banco de Angola, which super
seded the Banco Nacional Ultramarino on November 1, 1926. 

There has recently been a movement to introduce a new currency 
unit in Angola, to be called the angolar(plural, angolares), bearing 
the relation of 80 angola.res to 100 escudos. This movement, however, 
has met with strong opposition on the part of the merchants, indus
trialists, and agriculturalists. 

MOZAMRlQUE 

In the Portuguese Province of Mozambique (portuguese East 
Africa) the monetary unit is the escudo of 100 centavos, the par value 
of which is $1.0805 United States currency. (See Portugal, p. 140, 
for exchange rates, etc.) The escudo currency has been in general 
use since September 1, 1922, but at Louren90 Marques and Beira 
libra esterlina notes issued by the local banks are still in use j these 
notes, however, are to be withdrawn by 1936. 

The Banco Nacional Ultramarino has the sole right of note issue; 
these notes are the principal medium of circulation. Exchange has 
recently been fairly steady at 100 escudos to the pound sterling. 

RUMANIA 

The leu (Plural~ lei) of 100 bani, the gold content of which was fixed 
at 10 milligrams of gol<l0.900 fine (9 milligrams of fine gold) by the 
stabilization law of February 7, 1929, and the par value of which is 
$0.00598 United States currency, is the monetary unit of Rumania. 
The former unit was the leu of 322.58 milligrams of gold 0.900 fine 
(290.322 milligrams of fine gold), the par value of which was $0.192948. 
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Stabilization of the leu was effected by means of an aggregate credit 
of $25,000,000 granted by the Fe~eral Reserve Bank of Ne'Y York in 
cooperation with the banks of Issue of 13 other count!les. The 
agreement was to run for one year from February 7, 1929; It has now 
been extended for another 12 months. In addition the Rumania 
Government has negotiated a 30-year loan of $101,000,000 with an 
international group of pri"~'ate bankers. The pro<:e~ds, which are ~o 
be deposited with the National Bank! are to be ~~Ihzed for econOIDlC 
development as well as for strengthenmg the pOSItIOn of the bank and 
the Government in connection with the stabilization program. 

The principal circulat~g medium cO.nsists of the notes o~ the 
National Bank of Rumarua (Banca N atIOnala), founded by pTIvate 
capitalists in 1880. The Banca N ationala is the central bank of the 
count~y; i~ serves as ~cal agent .for th~ Government B:nd has t~e 
exclUSIve TIght of note Issue. It IS reqUlred to redeem ItS notes In 
~old or gold exchange in minimum amounts of 100,000 lei. The bank 
IS also required to maintain against its notes and other demand liabili
ties a reserve of 35 per cent in gold or gold exchange, five-sevenths of 
which must be gold. The gold may be either held in the vaults of 
the bank or deposited abroad. 

GOLD STANDARD MAINTAINED UNTIL WORLD WAR 

In 1868 Rumania adopted the French.monetary system. The leu 
was a silver coin (5 grams 0;900 fine) and of the same value as the old 
French franc ($0.1825) prior to 1868. Old Rumania did not mint 
any great quantity of gold. As a result the gold reserves of the 
National Bank and the gold circulating in the country consisted 
mostly of French napoleons (20-franc pieces), Turkish pounds (par 
value $4.40), and German 20-mark pieces. There were also some 
British sovereigns. 

Though not a member of the Latin Monetary Union,29 Old Rumania 
adopted all its regulations, and in harmony therewith minted silver 
coins of ~, 1, 2, and 5 lei. Silver was legal tender up to 50 lei, but 
customs duties were payable only in gold. 

In 1878, at the Congress of Berlin, Rumania adopted the gold 
standard; the country, however, did not actually achieve the gold 
standard until the early nineties. Gold, silver, nickel, and copper 
coins were minted and put in circulation, but most of these, with the 
exception of subsidiary coins, have now practically disappeared. The 
larger fraction of the currency actually circulating in Old Rumania 
before the war consisted of notes of the National Bank, which, in 
general, were. maintained at substantial parity with gold. 

RETIREMENT OF FOREIGN CURRENCIES 

Prior to the World War Rumania depended upon its cereal crop to 
maintain a favorable trade balance, and, having such a balance from 
1900 to 1914, the leu was fairly steady at $0.193 United States cur
rency. There was no paper-money inflation up 'to that time. . 
. As a matter of fact, inflation of currency was not resorted to in 
Rumania so soon as in most of the other countries engaged in the 
World War. During their occupation of Rumania the Germans
through the Banca Generala (the Bucharest branch of the Deutsche 

• Fonnation or the Latin Monetary Union is discussed under Belgium, p. 1/;' 
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Diskonto Gesellschaft at Berlin)--:issued about 2,500,000,000 lei 
which they proposed to secure by an adequate reserve at the Imperial 
Bank in Berlin. The obligation of Germany to redeem this entire 
issue, which, after the withdrawal of the Germans, was stamped by 
the Rumanian Government and accepted at its face value throughout 
the country, "Was imposed by the treaty of Versailles. 

In addition, the Government of New Rumania had to .deal with 
an estimated total of 8,500,000,000 Austro-Hungarian kronen (ex
changed by the Rumanian Government at about 4,250,000,000 lei, 
approximately the relative rates of the paper lei to paper kronen 
at that time) and an estimated total of nearly 2,000,000,000 Russian 
rubles (valued by the Russian Government at some 1,250,000,000 
lei)-these being the currencies in circulation in the new territory 
acq1.lired by Rumania. Both Austria and Russia had greatly inflated 
their currency during the war, and these notes circulating in Rumania 
had lost much of their buying power. It was necessary to retire 
these notes so that a uniform national currency might be attained; 
this necessitated the issue of new notes. 

NOTE CIRCULATION OF NATIONAL BANK 

Before the end of 1918 the National Bank of Rumania had begun 
to issue lei to provide for the absorption of these German-made lei, 
kronen, and rubles. About 7,075,000,000 lei of the total National 
Bank issue early in 1922 was originally put into circulation to retire 
these foreign paper currencies. (The total note circulation at the 
end of 1921 was about 13,750,000,000 lei.) 

Actual gold, or its equivalent, held in reserve against this circul~
tion was practically nil. On February 1, 1914, the official figures of 
the National Bank show a note circulation of 400,000,000 lei, with a 
reserve of 200,000,000 lei, of which 150,000,000 lei was gold coin or 
bullion. On December 31, 1921, with.a paper circulation of 13,750,-
000,000 lei the National Bank carried on its books a reserve of less 
than 500,000,000 lei in gold. This so-called "gold reserve," however, 
diminishes greatly when it is seen that 80,000,000 lei of it was due 
from the Imperial Bank of Berlin, while 315,000,000. lei was repre
sented by a deposit receipt for the Rumanian gold treasure sent to 
Moscow, Russia, for safekeeping during the war and now officially 
acknowledged in Rumania as "non-existent." 

The note circulation of the National Bank outstanding at the end 
of December, 1929, was 21,150,000,000 lei; the gold reserve (in terms 
of the stabilized currency) consisted of 5,266,000,000 lei within the 
country and 3,919,000,000 lei abroad; foreign assets amounted to 
6,745,000,000 lei. 

FALL IN EXCHANGE BEFORE STABILIZATION 

For nearly two years after the armistice the exchange value of the 
leu held up more steadily than did the currencies of almost all of the 
other middle and eastern European countries. By March, 1919, it 
was about $0.11 United States currency, but fell to about $0.05 at the 
end of the year. On November 5, 1921, it touched its lowest point 
up to that time-being quoted at 206 to the United States dollar, or 
about $0.00485. (In May, 1926, it dropped to 300, or $0.00325.~ 

Prior to actual stabilization in 1929, Rumanian Ministers of Finance 
had made earnest but unsuccessful efforts to "peg" the leu. 
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BASIS OF·STATlSTICS 

The basis for the average exchange rates as given in Tables 88 and 
89 is: 1919-1929, noon buying rates for cable transf~ra, New York 
on Bucharest. The averages are as computed from daily rates by the 
Federal Reserve Board. Quarterly averages are computed from 
monthly averages. 

For conversion purposes, the par value ($0.193) may be used from 
1900 to 1914, since during that period there were no great variations 
from par. No average rates are available from 1915 to the latte~ 
part of 1919. 

TABLE 88.-YEARLY AVERAGE EXCHANGE RATES OF THE RUMANIAN LIJU 

______ y_e_a_r _____ �-A-V-~-~:-~II------Y-M-r-----I.-A-;-:~-eg-ell ______ y_~_r ______ I-A-~-e-~--~ 
1919 ____________________ 1$0.05030 1923 ___________________ $0.0049411927-----_____________ _ 

1920____________________ . 01914 1924 ___ ~--------------- .00498

1

1928-------------------

m~: ::::::::::::::::::: : ~~~~ ~~~::::::::::::::::::~ :::~ I 192L _______________ _ 

I August-December. 

$0.00604 
.00613 
.00596 

TABLE 89.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OF THE 
RUMANIAN LEU 

Period 1~21 ~ ~I~ __ ~:s __ +~~1192711928 ~ 
First qu.rter _ _ ______________ <I) $0.00774 $0. 00493 $0. 00513 $0. 00504 $0. 004341$0. flO57~ $0. 00617 $0. 00599 
Secondquarter______________ <I) .00696 .00502 .00480 .00465 .00401 .00610 .00620 .00.\95 
Thirdquarler. ______________ ·$0.01198 .00690 .00483 .00470 .00496 .00479 .00614 .00612 .00594 
Fourthquarter_._. _____ . ____ .00745 .00626 .00496 .00531 .00467 .00535 .00618 .00604 .00597 

January _____________________ <I) .00778 .00519 .00499 .00519 .00448 .005:i1 .00618 .00601 February ____________________ (1) .00795 .00477 .00518 .00507 .00432 .00574 .00614 .00600 March _______________________ 
<I) .00748 .00484 .00522 .00487 .00423 .006131 .00618 .00596 ApriL _______________________ (I) .00733 .00479 .00519 .00458 .00403 .00616 .00627 .00596 May _________________ : _______ 
(Il .00697 .00510 .00490 .00472 .00371 .00618 .00619 .00595 June _________________________ (I .00658 .00517 .00431 .00466 .00428 .00596

1 

.00615 .00594 
luly _________________________ 

.01400 .00604 .00518 .00432 .00488 .00460 .00609 .00614 .00594 
August.--------------------- .01238 .00611 :i .00460 .00512 .00467 .00616 .00611 .00594 September ___________________ 

.00957 .00656 .00518 .00489 .00510 .1lO618 .00610 .00594 October ____________ : ________ .00778 .00626 .00469 ;00546 .00477 .00536 .00619 .00607 .00596 November ___________________ .00657 .00642 .00503 .00539 .00463 .00549 .00616 .00604 .00598 December ___________________ 

.00801 .00611 .00515 .00508 .00461 .00521 .00619 .00600 .00597 

I Not available. 
ST. PIERRE AND MIQUELON 

In the French islands of St. Pierre and Miquelon, off the coast of 
Newfoundland, the legal money is the French franc, recently stabilized 
at $0.039179 United States currency. (See France, p. 73, for exchange 
rates, etc.) United States and Canadian currency also circulates 
freely. The principal bank is La Banque de St. Pierre et Miquelon 
at St. Pierre. 

EL SALVADOR 

Theoretically the colon (plural, colones) of 100 centavos, adopted 
by the National Assembly ori. September 11, 1919, is the monetary 
unit of EI Salvador. The colon represents 836 milligrams ·of gold 
0.900 fine (752.4 milligrams of fine gold) and its par value is almost 
exactly $0.50 United States currency. 
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Provision was made for the minting of gDld pieces of5, 1(), 20, and 40 
colones, also. subsidiary cDins Df silver and nickel in cDIDn and centavo. 
denDminatiDns. 

Apart frDm the metallic currency, the principal circulating medium 
cDnsists Df the nDtes Df the three banks of issue-Banco. SalvadDrenD, 
Banco. Occidental, and Banco. AgricDla CDmercial. 

During the periDd when EI Salvador recDgnized the authDrity Df 
Spain, t~e chief CDin '!Vas the Spani~h silver I?esD, divided into.: 8reales. 
Along WIth the Spamsh mDney, CDms Df vanDUS Dther cDuntnes, espe
cially Df Latin America, were in circulatiDn. In additiDn to. silver 
mDney, .certain gDld cDins, such as the "Dnza," 30 equivalent to. 
abDut 16 silver peSDS, circulated. -

SILVER THE STANDARD UNTIL 1914 

So. far as can be ascertained, frDm the establishment Df its independ
ence, in 1821, until 1883 El SalvadDr had no. general mDnetary law. 
In February Df the latter year the silver peso. (25 grams Df silver 
0.900 fine) was adopted as the mDnetaryunit. At the same time 
ELSalvadDr ~scarded the system Df 8 reales to the peso. and adDpted 
the decimal system, whereby the peso. was divided into 100 centavDS 
Dr 10 reales. The law also. prDvided fDr gDld cDins, the gDld peso. to. 
weigh 1.6129 grams 0.900 fine. As regards fDreign -mDney, the law 
declared that the fDreign mDney circulating in the cDuntry, which 
was the chief currency in use, shDuld continue to. be legal mDney. A 
table Df equivalents was adDpted which listed the vario'us fDreign 
cDins and the values at which they were to' be received as legal mDney. 
CDins nDt mentiDned in the table were to' enjoy cDnventiDnal circu
lation. 

When the price Df silver experienced its cDntinued fall; El SalvadDr 
fDIIDwed the lead Df Dther cDuntries and attempted the intrDductiDn 
Df the gDld standard. A law to -this effect was passed in September, 
1892, declaring the mDnetary lmit to be the peso representing 1.612903 
grams Df gDld 0.900 fine. The silver mDney was to remain unchanged, 
the silver peso. weighing 25 grams 0.900 fine. The banks were 
autho.rized to. issue nDtes redeemable in gDld, either natiDnalgDld Dr 
fDreign gDld. In OctDber Df that year the name Df the silver peso. 
was changed to. "cDIDn," in hDnDr Df ChristDpher CDlumbus. 

This effDrt to. establish the gDld standard was unsuccessful
J 

-and in 
1894 all the laws dealing with the gDld standard were repealed, and 
the silver peso. was left the unit as befDre. The silver standard CDn
tinued until 1914, when incDnvertible paper mDney came rotD exist
ence and prevailed until the present gDld standard was inaugurated 
in 1919. 

BANKS OF ISSUE GRANTED MORATORIUM 

The first bank to. issue no.tes was the Banco. InternaciDnaJ, fo.unded 
in 1880. A second bank was fDunded in 1885, the Banco. Particular; 
its name was changed to. Banco. SalvadDrenD in 1892. In 1898 the 
Banco. IntemaciDnal was merged with the Banco. SalvadDrenD, which 
still enjDYs the right Df no.te issue. Two. Dther banks Df issue exist 
in SalvadDr at the present time-the Banco. Occidental, fDunded in 
1890, and the Banco. AgricDla Co.mercial, founded in 1895 .. A fDurth 

• See footnote 17 on p. 8Ij. 
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bank of issue the Banco Nacional, founded more recently, became 
involved in difficulties and failed in November, 1913. 

When the World War began El Salvador, like most other countries 
of the world, experienced a financial c.risis. Mer~hants in.the Republic 
were asked by their European creditors to renut funds I~e?i8.tely, 
and the demand for foreign drafts was so great that their prIce rose 
sharply. With foreign-exchange rates high the exportation of silver 
money began, and t~e banks ,,:"ere calle~ up<:m to payout large 
quantities of silver com. To relieve the SItuatIOn, the Government 
on August 11, ~914, issued a decr~e exten~g to the three banks of 
issue a moratonum on the redemptIOn of their notes and the Pllyment 
of all their other obligations in specie. The moratorium was to last 
until one year after peace was signed in Europe. The banks were 
ordered to retain in their vaults all the silver money which they then 
had, with the exception of fractional currency. The decree also 
established what was known as the Junta de Vigilancia, a. joint 
commission representative of the Government and the banks, to see 
that these dispositions were enforced. This Junta. de Vigilancia, by 
decree of July, 1920, became a permanent body to exercise general 
supervision over the banks of the country. 

In 1914.the banks held in their vaults the legal reserve of 40 per 
cent as a guaranty for their note circulation. However, it was 
sealed under Government seal and was not available for use. The 
result was that silver money inlmediately began to disappear from 
circulation and was at a prenuum III terms of bank notes. Note 
Circulation showed a steady growth from the Iniddle of 1914 to the 
first part of 1920-from about 3,500,000 to 14,500,000 pesos. 

CURRENCY REFORM ACCOMPLISHED IN 1919 

Special interest in currency reform became evident early in 1919, 
and in June of that year the National Assembly passed a law author
izing the President of El Salvador to appoint a monetary commission 
to study the situation and make recommendations for reform. This 
commission made a report in August, 1919, with ~he result that the 
gold standard was adopted. The law demonetized all the old silver 
money, national and foreign, with the exception of small coins (20 
centavos and under); it also extended the moratorium. Banks were 
ordered to substitute, within three months, United States gold for 
the silver reserve which they held. Since the price of silver was about 
at its peak at this time, a considerable profit was made by the sale of 
silver; this profit was shared equally by the Government and the 
banks. . 

A second 'law, passed on the same date (September 11, 1919), 
made United States gold legal tender in EI Salvador at the rate of 2 
colones to the United States dollar. The plan was not to coin any 
national gold inlmediately but to use United States gold as the basis 
of the new system. United States bank notes, although not legal 
tender, were given free circulation and the banks of EI Salv-ador were 
required to receive them. A decree in December, 1920, made them 
receivable for all Government dues also. When the moratorium 
should be lifted the banks were to redeem their paper notes in United 
States gold if national gold coins had not yet been minted. Another 
monetary law (that of July, 1920) declared that no foreign money was 
legal tender in EI Salvador except United States gold and silver coin, 
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which should enjoy full legal-tender quality until national money was 
minted ip sufficient quantity. . 

The world-wide commercial depression that.began in 1920 furnished 
a severe test for the new system. The new standard, however, 
weathered the strain of the difficult times through 1921 and the first 
part of 1922, although there was sufficient premium upon foreign 
remittances to cause the exportation of a considerable amount of 
United States gold despite Government prohibition thereof. . Pressure 
brought to· bear upon the authorities to declare the bank notes 
inconvertible was resisted, and with better conditions later in 1922 
and 1923 there was a return to normalcy. 

BASIS OF STATISTICS 

The basis for the average exchange rates as given in Table 90 is: 
1906-1929, sight drafts, San Salvador on New York. The rates are 
as quoted in the Anuano Estadistico. 

It is suggested that the straight rate of 2 colones to the United States 
dollar be used for ordinary conversions from 1920 onward. 

TABLE 90.-YEARLY AVERAGE EXCHANGE RATES OF THE SALVADOREAN PESO 

Year 

1906. ___ • ______________ _ 11107 ___________________ _ 
J 1108 ___________________ _ 
1009 ___________________ _ 
1910 ___________________ _ 
1911 ___________________ _ 
1912 ___________________ _ 
1913 ___________________ _ 

Average I 
ralAl I 

$0.4338 
.4lt5 
.3929 
.3711 
.3552 
.3984 
.4132 
.4115 

I Peso, 1906-1919: colon, 1920-1929. 

AND COLON' . 

Year 

1914 __________________ _ 
1915 __________________ _ 
1916 __________________ _ 
1917 __________________ _ 
1018_ • ________________ _ 
1919 __________________ _ 
1920 __________________ _ 
1921. _________________ _ 

SIAM 

Average 
rate 

$0.3968 
.3704 
.3437 
.3795 
.4141 
.4938 
.4914 
.4762 

Year 

1922 __________________ _ 
1923 __________________ _ 
1924 __________________ _ 
1925 __________________ _ 
1926 ________ • _________ _ 
1927 __________________ _ 
1926 __________________ _ 
1929 __________________ _ 

$0.4963 
.4926 
.4963 
.4975 
.5002 
.4951 
.4950 
.4926 

By a law promulgated by the Government in Apnl, 1928, Siam 
adopted the baht (anglicized plural, bahts) of 100 satangs as its 
monetary unit. The baht is the exact equivalent of the silver coin 
formerly called the tical, containing 15 grams of silver 0.900 fine. 
The baht is linked with gold at a ratio corresponding to 11 bahts to 
the pound sterling, thus representing 739.633 milligrams of gold 
0.900 fine (665.67 inilligrams of fine gold), par value $0.4424 United 
States currency. 

The gold standard act of November 11, 1908, provided for the 
minting of the following coins: The gold "dos" (6.20 grams of gold 
0.900 fine), which, however, has never been minted; the silver tical 
(15 grams of silver 0.900 fine); the silver I-salung (25-satang) piece 
(3.75 grams of silver 0.800 fine); the silver 2-salung piece (7.5 grams 
of silver 0.800 firie); nickel 5 and 10 satang pieces; and the bronze 
I-satang piece. These coins are now in circulation. 

Apart from the metallic currency, the principal circulating medium 
co~ists of currency notes issued by the Government. The original 
paper currency act of 1902-3 provided for the issuance of notes of 5, 
10, 20, 100, and 1,000 tical denominations. Later on 1 and 50 tical 
notes were issued. 
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MAIN FE,LTURES OF NEW MONETARY LAW 

The main operating sections of the monetary law of April, 1928, 
referred to above, are: 

(1) The Minister of Finance shall, receive or deliver ~~ld at Bangkok at the 
rate of 1 baht of legal tender money for.ever:!; 66~.6~ milhgra~s.of fine g?ld;. 

(2) The Minister 'of Finance ~ay, at hiS optIOn, m heu of recclvmg ~r dehvermg 
gold as aforesaid receive or deliver abroad gold, or gold exchange, m exchange 
for legal-tender ~oney, for i~ediate delivery, at such places and at such rates 
as he may notify from time to time. Such rates shall be 1 baht for every 665.67 
milligrams of fine gold, with an additi0!l or deduction, as the case may be, repre
senting the approximate cost of conveymg gold to or from Bangkok anci the place 
abroad at which such receipt or delivery takes place. 

The most important feature in this legislation is the acceptance by 
the Government of the liability to keep exchange, not only from rising 
by more than a. fraction aJ;>ove the pivot point o~ one-eleventh of ~he 
weight of gold III a sovereIgn, but also from falling below that pomt 
by more than the same fraction. 

To enable the Government to discharge this liability a currency 
reserve was constituted by the new law, consisting of the assets of the 
former paper-currency reserve and of the gold-standard reserve, the 
integrity of the new reserve being safeguarded by various provisions. 

GOLD-EXCHANGE STANDARD 

By royal decree of November 25, 1902, the mint was closed to the 
free coinage of silver when the local bank rate of exchange was over 
21 ticals to the pound sterling, and it was announced that thereafter 
ticals could be obtained from the Treasury only by sales to the 
Siamese Government of sterling in London at rates to be ascertained 
from the Ministry of Finance. This decree established the gold
exchange standard. 

The rate for these sales was first fixed at 17 ticals to £1 for tele-, 
graphic transfers; but this proved too high, and the rate was lowered 
to 20 ticals to £1 on the understanding that it would be maintained 
for at least three months unless the price of bar silver rose to a point 
where the Singapore rate for the Straits dollar was above Is. 7d. 
An almost immediate rise in the Straits dollar caused the tical to 
advance on December 17, 1902, to 19.75 and on December 30, 1902, 
to 19.50. As the price of silver continued to advance, the rate of the 
tical also moved upward until it reached 16 to 1 on November 17, 
1905. On August 14, 1906, the rate was fixed at 15 to 1; on Novem
ber 2,1906, at 13.33 to 1; and on December 2,1907, the Government 
fixed the rate for the issue of legal currency against sterling sold at 
13 to 1, on which date the banks were notified by the Ministry of 
Finll.1lce that the corresponding rate for the sale of sterling by the 
Treasury was 13.33 ticals per £1. 

'lICE CONTROL INFLUENCES EXCHANGE RATES 

A rrotiiication issued simultaneously with the gold standard act on 
November 11, 1908, confirmed the rate of 13 to 1 for the issue of legal 
currency in Bangkok against gold paid to the Government abroad by 
telegraphic transfer, while the corresponding rate for the sale of ster
ling, 13.33 to 1, remained unchanged. These rates continued in force 
until September 4, 1919, when an amendment to the gold standard 
act established a new mint par of exchange of 12 ticals to £1, or Is. 8d. 
per tical, with the rate of 11.88 ticals to £1 for the issue of currency in 
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Bangkok against gold sold to the Government abroad. As silver 
prices continued to rise it was necessary to raise the rate still further. 
Accordingly, a notification dated November 26, 1919, advanced the 
rate for the issue. of legal currency to 9.14 ticals to £1. 

In the last instance the banks were notified that the rate for the 
sale of sterling by the treasury would be 9.54 ticals to £1; and as the 
prohibition against t.he export of rice was then in force, owing·to the 
rice-crop failure of that year, this was the effective rat.e on which the 
banks based their quotations, inasmuch as they required, not local 
currency. but sterling to cover their excess sales of exchange to im
porters. The rice control was abolished at the end of January, 1921, 
after being in ope.ration over a year and a half; but the economic sit
uation only gradually righted itself, and until the end of December, 
1922, the banks continued to base their rates on the Government 
sterling selling rate of 9.54 ticals to £1. It was not until January 3, 
1923, when the Government buying rate was lowered to 10.80 to 1 
(with a corresponding selling rate of 11.20 to 1), that the banks re
sponded by lowering their quotations to the new Government level. 

FUND TO SUPPORT EXCHANGE 

Toward the close of the first period of rising exchange ending in 
1907-8 it was realized that it would be necessary for the Government 
to provide sterling fv.nds for the support of the rates officially fixed, 
as there had been times when the market rates quoted by the banks 
had, for lack of such support, been below the official rates. Accord
ingly, when the second Siamese loan of 1906-7 was negotiated, an 
additional sum of £1,000,000 was borrowed for the purpose of pro
viding funds in Europe which could be drawn upon for the support of 
exchange. Of this amount, £900,000 was made available for this 
purpose. Between January, 1907, and November, 1908, when the 
gold standard act was promulgated, about £772,500 was sold, repre
senting about 10,480,000 ticals .. 

The act provided for the establishment of a special reserve fund of 
not less than 12,000,000 ticals for maintaining the stability of the 
exchange rate. The act provided that the fund may be held either, 
in Siam or abroad, but that its composition snall be determined by 
the demands of the banks, which are influenced by the trade situa
tion. On March 31, 1926, the fund was held entirely in sterling in 
London and, with accrued interest, amounted to £1,502,000. 

INVESTMENT OF PAPER-CURRENCY RESERVES 

The paper-currency issues are governed by the provisions of the 
paper-currency act of 1902-3 and subsequent amendments. The 
original act provided that the fiduciary issue be limited to 25 per cent 
of the value of the notes in circulation, but an amending act of Octo
ber 9, 1906, raised this limit to 50 per cent. By an amendment to 
the paper-currency" act promulgated on February 3,1917, the Minis
t~r of Finance was authorized to hold half of the specie reserve against 
the note issues (that is, 25 per cent of the value in circulation) in gold 
coin or bullion abroad, or m silver bullion either abroad or in transit 
to Siam or in course of being minted into ticals. However, this meas
ure was never put into operation as it was impossible to obtain gold 
or silver bullion because of the World War, but a further amendment" 
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(of August 25 1917) authorized' the investment of half of the specie 
reserve. 1he'reserves against the note issues thus authorized were, 
therefore, investments 75 per cent and specie 25 per cent. . On March 
16, 1918, the specie reserve was reduced to 15 per cent and mvestment 
inqreitsed to 85 per cen~ .. On Dec!lmber 27,.1918, a furth!lr amend
ment authorized the Mimster of Fmance to mvest the entIre reserve 
held against the currency notes. 

On Jan.uary ~7, 1919, the currency: notes. were m8;d~ .temporarily 
inconvertible; SIDce that date the penod of mconvertlbility has been 
extended from time to time, the last extension (for two years) being 
effective as from January 27, 1925. An amendment of December 6, 
1924, declared that the paper-currency act, temporary-amendment 
act (No.1), also should remain in force for a further period of two 
years as from January 27, 1925; in other words, the authorized re
serves held against notes in circulation were: Investments, 75 per 
cent; specie, 25 per cent .. (These reserves have since been consoli
dated with the gold-standard reserves in the fund supporting the new 
baht.) 

At the end of March, 1929, the total note circulation was 140,068,-
000 bahts; the reserves consisted of coin and bullion in Siam, 52,000,-
000 bahts, and gold exchange, 109,083,000 bahts. 

BASIS OF STATISTICS 

The average exchange rates given in Tables 91 to 93 following have 
been taken from the Statisti~al Yearbook of the Kingdom of Siam and 
Foreign Trade and Navigation of the Port of Bangkok. It will be 
noted that the averate rates differ slightly for some years. In the 
Statistical Yearbook both the monthly high and low as well as the 
mean for the month are given in shillings and pence to the tical (for 
demand drafts, Bangkok on London); in Foreign Trade and N avi
gation, only the yearly average rates are given in ticals to the pound 
sterling. 

Monthly average rates have been converted at the corresponding 
monthly average exchange rate of the penny (see'United Kingdom, 
p.175); quarterly averages have been computed from monthly averages. 

TABLE 91.-YJiARLY AVERAGE EXCHANGE. RATES OF THE SIAMESE TICAL 

(Based on quotations from tbe Statistical Yearbook oftbe Kingdom of Siam) 

Fiscal year A ~~:ge I Fiscal year 

·1900-190L _______ ~____ $0.2914 19l0-1l 

li:~~:::-~:::~:_ .~ : l!i~lli~::~~::::::::~: 
1908-9_________________ .3663 I' 1918-19 _______________ _ 
1909-10________________ .3688 .919--20 _______________ _ 

Average 
rate 

$!i. 3720 
.3695 
.3U6 
.3712 
.3755 
.3638 
.3654 
.3652 
. ;l652 
.3600 

Fiscal year 

1920-21. ______________ _ 
1921-22 _______________ _ 
1922-23 _______________ _ 
1923-24 _______________ _ 
1924--25 _______________ _ 
I ~25-26 _______________ _ 
1926-27 _______________ _ 
1927-28 _______________ _ 

Average 
rate 

$0.3886 
.4147 
.4544 
.4091: 
.4159 
.4478 
.4461 
.4493 
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TABLB 92.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES 011' THE 
SIAMESE TICAL " 

(Fignres taken from the Statistical Yearbook of the Kingdom of Siam) , . 

Period 1913 1914 1916" 1916 1917 1918 1919 19~ 

- -----------------."-
l.=.a~=er~::::::::::::::: $0.3714 $0.3709 $0.3693 $0.3658 $0.3653 $0.3651 $0.3648 $0.3753 

.3716 .3722 .3671 .3657 .3653 .3650 .3573 .4081 Third quarter _________________ .3713 .3767 .3618 .3655 .3649 .3653 .3333 .3828 Fourth quarter ________________ .3707 .3719 .3602 .3654 .3651 .3654 .3860 .3622 
January _______________________ 

.3694 .3710 .3702 .3656 .3656 ;3651 .3662 .3837 February _____________________ 

.3712 .3706 .3696 .3658 .3653 .3651 .3660 .3531 March __________________ • _____ 

.3737 .3710 .3681 .3660 .3649 .3651 .3623 .3892 A pril __________________________ 

.3717 .3716 .3678 .3660 .3654 .3653 .3583 .4100 May __________________________ .3714 .3725 .3674 .3656 .3653 .3653 .3586 .4017 lune __________________________ 

.3717 .3726 .3661 .3656 .3653 .3644 .3549 .4125 
luly ___________________________ 

.3717 .3739 .3654 .3656 .3646 .3651 .3367 .4035 August ________________________ 

.3714 .3757 .3505 .3656 :=1 .3654 .3232 .3782 September ____________________ 

.3708 .3505 .3594 .3654 .3653 .3400 .3667 October _______________________ 
.• 3708 ~3760 .3592 .3654 ".3651 .3653 .3704 .3629 November ____________________ 
.3706 .3707 .3586 .3654 .3651 .3654 .3896 .3589 December _____________________ 
.3708 .3690 .3627 .3653 .3651 .3656 .3980 .3647 

Period 1921 1922 1923 1924 1925 1926 1927 1926 

------ ------------
First quarter __________________ 

$0.4013 $0.4512 $0.4190 $0.3929 $0.4410 $0.4493 $0.4493 $0.4493 Second quarter ________________ .4068 .4634 .4247 .3988 .4465 .- .4493 

m 
Third quarter _________________ .3833 .4644 .4182 .4080 .4481 .4447 .4493 Fourth quarter ________________ .4177 .4710 .4050 .4169 .4474 .4468 ,4493 
1anuary _______________________ 

.3907 .4411 .4135 .3905 .4413 .4493 .4493 .4493 

~:~r._.:'h"::..::::::::::::::::::::: .4048 .4556 .4166 .3949 .4407 .4493 .4493 .4493 
.4085 .4569 .4269 .3834 .4409 .4493 .4493 .4493 A pril __________________________ .4103 .4609 .4268 .3994 .4427 .4493 .4493 

~:l May __________________________ 
.4150 .4644 .4242 .4003 .4482 .4481 .4493 J une __________________________ 
.3950 .4649 .4231 .3966 .4487 .4405 .4493 I) 

July __________________________ 
.3792 .41144 .4202 .4012 .4487 .4443 .4493 

II August ________________________ 
.3817 .4662 .4150 .4131 .4484 .4443 .4493 September ____________________ .3890 .4626 .4165 .4096 .4473 .4455 .4493 Il October _______________________ 
.4045 .4636 .4147 .4120 .4471 .4468 .4493 November ____________________ .4145 .4679 .4017 .4100 .4473 .4468 .4493 :l December _____________________ 
.4341 .4814 .3997 .4256 .4478 .4468 ."4493 

1 Figures not yet available. 

TABLE 93.-YEARLY AVERAGE EXCHANGE RATES 011' THE SIAMESE TICAL 

(Based on quotations from Foreign Trade and Navigation of the Port of BaDj:kok) 

Exchange United I Ticals to 
Exchange United value of value of Ticals to the pound States the pound States 

the dollar the dollar FlscaI year pound sterling in eQuiv3- Fiscal year pound sterling in equiva-United United sterling . 8tates lent of sterling States lent of 
dollars the tical dollars the tical 

1906-7 ____________ 
15.06 $4.8665 $0.3232 1918-19 ___________ 13.02 $4.7540 $0.3651 1907-8 ____________ 
13. 52 .. 8665 .3600 1919-20 ___________ 11.28 .. 1425 .3672 1908-9 ____________ 
13.29 .. 8665 .3662 1920-21. __________ 9.58 3.7216 .3884 1909-10 ___________ 
13. 24 .. 8665 .3676 1921-22 ___________ 9.58 3.9720 .4146 191C}-11 ___________ 
13.06 .. 8665 .3720 1922-23 ___________ 9.92 4.5187 .4555 1911-12 ___________ 13.24 .. 8665 .3676 1923-24 .. _________ 10.89 4.4755 .4110 

191~13 ___________ 
13.28 "~665 .3665 1924-25 ___________ 10.89 .. 5404 .4169 1913-14 ___________ 
13.04 .. 8640 .3731 

1925-26 ___________ 10.83 4.8496 .4478 1914-15 ___________ 
13.06 .. 8950 .3748 1926-27 ___________ 11.00 4.8561 .4415 1915-16 ___________ 
13.03 .. 7360 .3635 1927-28 ___________ 11.00 4.8671 .4425 

191~17 ___________ 13.02 .. 7570 .3654 
1928-29 ___________ 

11.00 .. 8598 .4418 1917-18. __________ 13.02 .. 7540 .3651 1929-30 _________ " __ 11.00 .. 8602 ~4418 

-
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SOVIET RUSSIA (U. S. S. R.) 

The Union of Socialist Soviet Republics has adopted as its monetary 
unit the chervonets (plural, chervontsi) , ,equivalent to 10 chervonets 
rubles. The chervonets ruble is theoretically the exact eq1!livalent of 
the pre-war Russian ruble (860.26 milligrams of gold ~900 fine, or 
774.234 milligrams of fine gold), and its par value IS $0.51456 United 
States currency. The chervonets ruble, like the former Russian 
ruble, is divided into 100 kopecks. The chervonets was definitely 
established in accordance with a series of laws enacted during Feb
ruary-May, 1924. 

Provision was made for the minting of the chervonets gold piece, 
silver pieces of 10, 15, 25, and 50 kopecks and 1 ruble, and subsid
iary coins of copper in kopeck denominations. 

Apart from the metallic currency, the principal circulating medium 
consists of the notes of the State Bank (Gosbank), which began its 
activities on November 16, 1921, and Treasury notes. 

EARLY CURRENCIES 

About. the time of the Russo-Turkish War of 1877-78 the currency 
of Russia, while nominally on a silver basis, was in fact composed 
largely of irredeemable paper, so-called credit notes, issued by the 
State Bank. Excessive issues, especially during that war, caused the 
foreign exchange value of these notes to decline below their normal 
par, the average exchange value of the paper ruble for the years 1888 
to 1895 being about two-thirds of a ruble in gold. 

In 1897 the gold ruble (860.26 milligrams of gold 0.900 fine), par 
$0.51455 United States currency, was adopted as the unit of currency. 

GOLD STANDARD ADOPTED IN 1889 

Thereupon the State Bank began the gradual accumulation of a 
gold reserve against its outstanding notes. In 1896 the value of the 
existing half-imperials (5 rubles) was fixed at 7}~ paper rubles, and the 
bank announced that it would redeem all of its notes in gold at the 
same ratio upon presentation. This secured the stability of the 
paper ruble in terins of gold. 

In 1897 a law was passed providing for the continued coinage of 
the" imperials" and half-imperials at theirformer weight and fineness, 
but with the new legends of 15 and 7~ rubles instead of the former 
legends of 10 and 5 rubles. This change of the ratio meant a one-
third devaluation of the paper currency. . 

In November, 1897, the coinage of new gold pieces of 5 rubles was 
ordered, while in December, 1898, a new O"old piece of 10 rubles was 
authorized, which soon superseded the older pieces and became the 
standard coin of the country. In 1899 the law declared that the 
monetary system of Russia was henceforth to be based on gold. In 
addition to gold there also circulated silver and copper coins, which, 
however, were legal tender oruy in limited amounts. 

STATE BANK GIVEN NOTE-ISSUE POWER 

The Russian State Bank, owned by the State, after its reorganiza
tion in 1894 assumed the functions of a modern central bank of issue. 
In 1897 the authorized j maximum "fiduciary" issue was fixed at 

\. 
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600,000,000 rubles, and of this amount· 50 per cent had to be secured 
by gold; issues in excess of 600,000,000 rubles could be made only 
when fully covered by gold, Silver could not serve as note cover. 
Foreign bills and deposits, however, were to be regarded as gold. It 
was further stipulated in the act that note issues were to be kept 
within limits strictly determined by the actual needs of the money 
market. Experience proved, however, that while these. provisions 
insured adequate cover for the notes, they made these note issues 
inelastic and insufficiently ~~~Ii:sive to normal trade requirements. 
T~e State Bank notes were . ·ted legal tender on a par with gold 
COIn. 

In accordance with the view, officially held, that the new gold stand
ard could be made secure only if sufficient gold were in actual circu
lation, the bank met· the demand for currency by paying out ~old. 
Between January 1, 1897, and January J, 1914, the outstanding CIrcu
lation (exclusive of subsidiary silver and copper in smaller denomina
tions) increased from 1,134,000,000 to 1,486,000,000 rubles. (State
ment of the Annual Reports of. the State Bank.) But while the 
amount of bank notes in actual circulation during this period showed 
a decrease from 1,068,000,000 to 578,000,000 rubles, the gold coin in 
circulation showed an increase from 36,000,000 to 775,000,000 rubles. 

Immediately after the outbreak of the World War the Stp,te Bank 
was relieved of its obligation to redeem its notes in gold. (Law of 
July 27, 1914.) 

WAR-TIME ISSUES OF PAPER CURRENCY 

From the beginning of the war up to the time of the final liquidation 
of the old ruble in 1924 there ~ere three periods in the issues of paper 
money corresponding with the~ periods of the. different political 
regimes: The first, from July, 1914, to the February revolution of 
1917, when paper money was issued exclusively for financing Russia's 
participation in the World War; the second, the period of the.Pro
visional Government, from the February revolution to the October 
revolution, when both the World War and the revolution were be
ing financed by paper money; and the period after October, 1917, 
when paper money began to serve to cover the deficits of the Soviet 
Government. .. 

At the time of the February revolution the State Bank had the 
right to issue credit notes not backed by gold up to 6,500,000,000 
rubles. (Law of July 27, 1914; ministerial decree of Mar. 17; 1915; 
law of Aug. 22, ·1915; ukase of Aug. 29, 1916; and ministerial decree 
of Dec. 27, 1916.) In addition, credit notes were issued against "gold 
abroad" or so-called credits opened for Russia by the British Govern
ment to the amount of about 1,892,000,000 rubles, so that the issuing 
power of the State Bank under the old regime may be estimated at 
approximately 8,400,000,000 rubles. 

The Provisional Government extended the issuing power of the 
State Bank by five decrees (the first on March 4, 1917, the last on 
October 6, 1917), making the total issue 16,500,000,000 rubles. 

The Soviet Government issued credit notes for a long time without 
bringing forward any special law providing such rights for the State 
Bank. In October, 1918, however, that formality was effected and It 
link established between the new issues and the issues of Cortner. 

1942°-3()-1l 
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Governments. Taken as a whole, by the end of October, 1918, the 
unbacked issuing power of the St~te ~ank .had been increased to about 
50,000,00.0,000 rubles .. Mtei' this.t~e, Is~ues of paper money con
tinued WIthout extensIon of the ISsumg nghts. In 1920 the State 
Bank was liquidated and the issuance of paper money was carried 
out through the "Department of Monetary and Account Tokens." 
In 1920 the paper-money issue totaled 943,600,000,000 rubles; in 
1921,16,375,300,000,000 rubles; in 1922,1,976,900,000,000,0011 rubles; 
and in 1923, 176,505,500,000,000,000 rubles. 

DIMINUTION OF GOLD RESERVE 

Simultaneous with this growth of issue was the decline of the gold 
reserve. -On July 16, 1914, the old State Bank had "gold in Russia" 
to the value of 1,604,000,000 rubles. (The item "gold abroad" had 
a fictitious character and so can not be taken into account.) At that 
time the credit notes were backed by gold up to 98.2 per cent. On 
March 1, 1917, there was 1,476,000,000 rubles in gold, and the credit 
notes were backed up to 14.8 per cent; and on October 23, 1917, there 
was only 1,292,000,000 rubles in gold, and the notes were backed up 
to 6.8 per cent. 

This lowering of the percentage of backing was occasioned not only 
by the increased issue of paper money,-but also by the actual decrease 
in the gold reserve. Under the financial agreements between the 
Czarist and later on the Provisional Government and England,part 
of the Russian gold was sent to England. So far as is known from 
figures published at the time, there were four such shipments-October 
1914, 75,000,000 rubles in gold; May, 1916, 94,500,000 rubles; 
November, 1916,94,500,000 rubles; and July, 1917, 200,000,000 rubles. 
As a result, the gold reserve at the time of the revolution of Octo
ber, 1917, had been reduced by 341,000,000 rubles notwithstanding 
the continued influx of gold from the mines and of gold coin from 
circulation. -

A further drain of 120,400,000 rubles in gold was caused by the 
payment to the German Government of part of the war indemnity 
under the Berlin agreement supplementary to the Brest-Litovsk 
Treaty. According to W. Novitsky, former Assistant Minister of 
Finance, the Soviet authorities abandoned in Kazan 633,600,000 
rubles in gold which was subsequently appropriated by the Kolchak 
Government. During 1919 237,200,000 rubles in gold was shipped to 
Vladivostok in payment for munitions and as collateral for credits· 
opened to the Kolchak Government by Japanese, British, and United 
States banking interests. 

In addition to the gold of the Russian State Bank the Soviet 
authorities held about 118,200,000 rubles in gold which Rumania had 
shipped to Russia for safekeeping during the German invasion in 
1916. The Soviet holdings were also augmented to a small extent by 
requisitions and confiscations of church and private treasure, and 
the output 0 the Ural and Siberian gold mines. Novitsky estimated 
that at the c se of the civil war in 1920 the Soviet Government held 
between 900,0 0,000 and 1,000,000,000 rubles in gold. During 1920, 
1921, and 1922 Russia shipped to Sweden (according to Swedish 
official statistics) gold to the amount of 1,237,833,000 kronor (roughly 
about 650,000,00 ~ rubles) • . 

. ..,.-; 
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CO~TROL OP PRIVATE EXCHANGE TRANSACTIONS 

After the revolution of October, 1927, the foreign-exchange market 
euteredupon.a new phase of development. The home foreign
exchange market vanished underground. Absence of banks and 
bourses made the usual operations with foreign currencies and gold 
impossible. People began to hoard money. Capitalists continued to 
employ every means to get their capital out of the country. Later, 
at the end of 1918, the Soviet Government began to discourage 
private operations in gold and foreign exchange, demanding delivery 
of the drafts to the State, and this became more intense during 1919-20. 
Nevertheless the illegal valuta market existed during the entire time 
in the chief centers of the country. 

The principal objects of speculation was gold specie and bullion, 
"Cz rist money," "Kerenskies," and "Duma· money" (the paper 
money of the Provisional Government). After the appearance in 
the middle of 1918 of Soviet monetary tokens (at first they were called 
"Penza money" because they were printed at Penza), money of the 
old regimes began to disappear from circulation. 

CURRENCY SY'STEM REESTABLISHED IN 1921 

In April, 1921, there occurred a change in the economic.policy of 
the Soviet Government; this was followed at the end of 1921 by a 
reestablishment of the currency system. This reestablishment passed 
through two stages. The first was the issue of bank notes, "chervontsi," 
by the State Bank of the R. S. F. S. R. (later of the U. S. S. R.), which 
began near the close of 1922; and the second, the final liquidation of 
the Soviet ruble and theissue of a stable Treasury note in February
May, 1924. 

The State Bank began its activities on November 16,1921, with an 
original capital of 2,000,000,000,000 paper rubles, given to it by the 
Treasury.: At the end of 1922, by a decree of the Soviet of People's 
Commissa.rs dated October 11 the State Bank was given the power to 
issue bank notes, "chervontsi." The issue of chervontsi began on 
Novembe! 27, 1922. Some of the regulations were: 

(1) Bank notes are to be issued by the State Bank in denominations of 1, 2, 3, 
5, 10,25, and 50 chervontsi, and are denominated in gold, since the chervonets is 
equal to 10 rubles in the former Russian gold coinage. 

(2) Bank notes are to be secured up to not less than 25 per cent.,Df the cir
culation hy precious metals and stable foreign currency. The remainder is to be 
secured by easily realizable goods, short-term bills, and pther short-term secu
rities; provided that not less than two-thirds of this part. of the cover shall 
consist of bills resulting from transactions in goods. 

(3) Bank notes must in due course be exchangeable for gold. However, they 
are not redeemable at the present time; the time of redeemability is to be fixed. 
by a special act of the Government. 

(4) The State Bank may issue notes for granting short-term loans to the 
People'S Commissariat of Finance. 

TREASURY NOTES REPLACE RUBLE NOTES 

Side by side with the new chervontsi the old Soviet ruble notes 
were still in circulation and continued to be issued by the treasury. 
There was no fixed ratio between the two. However, the chervonets 
remained fairly stable, while the Soviet ruble continued to depreciate. 

In February, 1924, the Soviet Government set itself to liquidate 
this parallelism and to unify the monetary system. The depreciating 
Soviet ruble was replaced by treasury notes expressed in gold rubles 
and bv silver coin. and a fixed ratio was established between cher-
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vonets and the treasury notes. The chervonets then became the 
unit of currency. 

The note circulation of the State Bank outstanding on October 
16, 1929, amounted to 155,296,000 chervontsi. The reserve, of the 
same date, was. made up of: 

Chervontsi 
Gold coin and bars _______________________________ 27,603,000 
Platinum and silver ______________ ~ _______________ 3,788,000 
Foreign currency _________________________________ 8,073,000 
Drafts in foreign currency_________________________ 286,000 

Total _____________________________________ 39,750,000 

BASIS OF STATISTICS 

The basis for the average exchange rates as given in Tables 94 and 
95 is: 1914-1917 and 1922, bankers' sight bills, Moscow on New 
York; January, 1923, to February, 1924, Moscow quotations on 
New York; thereafter rates are nominal at $0.51455. The rates 
from 1914 to 1917 and for 1922 have been computed from mid-points 
between the monthly high and low rates; for 1923, from average 
monthly ·rates. Quarterly averages have been computed from 
monthly averages. 

For conversion purposes, from 1900 to 1913 the par value of the 
.former· Russian ruble ($0.51455) may be used inasmucp. as during 
that period the ruble was fairly stable at par; from January, 1914, 
to February, 1924, the rates as given. Thereafter rates are nominal 
(at $0.51455). 

TABLE 94.-YEARLY AVERAGE EXCHANGE RATES OF THE FORMER RUSSIAN 
RUBLE AND CHERVONETS RUBLE I 

_19_14 ___ -_-_~-_~-_-__ -__ -_-._-__ -I--A-;:-e~-. 4-9:-2-11 192L_==________ A ;:e 11192L_~: ________ _ 
1915_________________ .3802 I 192L _______________ c (I) 1927 _____________ " __ _ 

t~~t::::::::::::::: : ~~ I ~~~::::::::::::::::: $0: ~ ~~~::::::::::::::::: 
1918_________________ , • 1375 11924_________________ '.51455 
1919_________________ (I) 1925_________________ '.514M 

Average 
rate 

'$O.514M 
'.51455 
'.51455 
'.514M 

, Russian ruble. 1914--1922; chervonets ruble, 1923-1929. , Nominal rate. 'No quotations. 

TABLE 95.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OF THE 
FORMER RUSSIAN RUBLE AND CHERVONETS RUBLE 

Period 11914 ~ ~ ~ 1918' _1_91_9_'-1-__ 19_22 __ 1._19-23-

First quarter ___________________ $0. 5161 $0. 4388 $0. 3075 $O.28M $0.1300 $0.1400 to. 000001324 $0.4627 
Secon<i quarter ___ ._____________ .6147 .4079 .3079 .2674 .1400 (') .000000273 .3980 
Tbird quarter__________________ (') .3462.3171 .1873 .1400 (I) .000000199 .4730 
Fourtb quarteL_______________ .4512 .3279 .3036 .1350 .1400 (I) • 0000000t6 .4663 
January ________________________ .5162 .4294 .2969 .2900 .1300 .1400 .000002381 .43flO 
February______________________ .5159 .4419 .3081 .2857 .1300 .1400 .000001042 .4620 
Marcb_________________________ .5162 .4450 .3175 .2807 .1300 .1400 • OOOOOOM9 .4900 
ApriL ___________________ ._____ .5153 .4312 .3100 .2852 .1400 (I) • OOOOC0308 .4240 
May___________________________ .5140 .4037 .3081 .2735 .1400 (I) .000000247 .3560 
June___________________________ .5147 .3887 .30M .2435 .1400 (I) .000000264 .4140 
July____________________________ .5128 .3500 .3056 .2235 .1400 (I) .000000243 .4740 
August_________________________ .5106 .3400 .3207 .1935 .1400 (') .000000226 .4700 
September_____________________ (.) .3487.3250 .1450 .1400 (I) .000000128 .4750 
October________________________ .4800 .3425 .3120 .1450 .1400 (') .000000062 .4920 
Novr."beL____________________ • 4537 .3287 .3012 .1300 .1400 (I) .0000000I7 .4540 
De .... .miler______________________ .4200 .3125 .2977 .1300 .1400 (I) .000000028 .4530 

I Rates given afe nominal. 

: ~~'::r:~n,:~~~e business witb Russia suspended altar March, 1919, and no rates are a, ... i1able until 
January, 1922 . 

• Not available. 
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Theoretically the gold peseta (plural, pesetas) .of 100 centimos, 
representing 322.58 milligrams of gold 0.900 fine (290.£12 milligrams 
of fine gold), with a par value the same as that of the former French 
franc, $0.192948 United States currency, is the monetary unit of Spain. 
Spain, however, is not on the gold standard; nor .can the country be 
said to be on the silver standard, since there is no free coinage of 
silver and the exchange value of silver coins is not influenced to any 
great extent by the market value of their metallic content. The coins 
have a "scarcity" value which is greater than that of the bullion in 
them. Spain is thus upon a fiduciary silver standard, and exchange 
rates fluctuate with practically no relation to the price of silver and 
about no fixed par with any other country. - . 

Apart from the metallic currency (which, besides the gold and silver 
coins mentioned, consists of nickel-copper and bronze pieces in centimo 
denominations), the principal circulating mildium, consists of the 
notes of the Bank of Spain (Banco de Espana). Note circulation is 
limited to 6,000,000,000 pesetas, and may exceed 5,000,000,000 pesetas 
only with the consent of the Government. Consent of the Govern
ment is required for any reduction of gold hol~gs and cannot be 
given unless these holdings are in excess of the requirement necessary 
for a circulation of 6,000,000,000 pesetas. The first 4,000,000,000 
pesetas require a 45.per cent reserve; at leas~ 37 per cent mu~t be g~ld, 
5 per cent may be silver, and 3 per cent foreIgn exchange. CIrcUlatIOn 
above 4,000,000,000 pesetas requires a 60 per cent reserve; at least 47 
per cent must be gold, 10 per cent may be silver, and 3 per cent foreign 
exchange. . 

BOTH GOLD AND SILVER COINS MINTED 

Spain adopted the monetary system of the Latin Monetary Union 
in October, 1868, although it did not become a party to the agreement 
and was not a member of the Union.8! The Spanish law of 1868 
provided for unlimited coinage of both gold and silver. Gold coins, 
however, were not struck under this law until 1877. By that time the 
gold price of silver had begun to fall and the market ratio between 
gold and silver was not that of the monetary ratio of Spain (15X to 1) 
nor of the countries of the Latin Monetary Union. As silver fell in 
price and as the monetary circulation increased, the gold coins be
came more valuable as bullion than as money and were driven from 
circulation. 

Free coinage of silver by private individuals was abolished in Spain 
in 1878. However, the Government continued to coin silver money 
for its own account and increased the circulation in this way. This 
continual expansion of the circulation was largely responsible for the 
fall in exchange rates during the last quarter of the nineteenth century .. 
After 1899 coinage of silver was very much curtailed.· . 

Although the Government struck large quantities of silver coins, 
especially 5-pesta pieces (or" duros"), therestriction upon fr~e coinage 
prevented the quantity of the coins from becoming so great as to 
depreciate their value as rapidly as the price of silver was falling. The 

.. Formation of the Latin Monetary Union is d.iscnssed under Belgium, p. 16. 
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coins at all times have been sufficientlv limited in number to prevent 
their value falling to that of their bullion content; at the same time, 
they hav~ been sufficiently- plentiful to prevent their value being 
maintained at the gold panty. 

BANK OF SPAIN THE GOVERNMENT'S FISCAL AGENT 

The Bank of Spain (.Banco de Espana) dates back originally to 1783, 
but under its present name only to 1856; its predecessor, the Banco 
de San Fernando, was the outgrowth of the Banco de San Carlos, 
founded in 1783. The Bank of Spain, like other central banks, is a 
bankers' bank and serves as fiscal agent for the Government. It holds 
the bulk of the country's specie reserve and rediscounts for private 
banks and bankers, who look upon deposits at the Bank of Spain as 
cash. It has enjoyed a monopoly of note issue since March, 1874, the 
notes being redeemable in either gold or silver at the option of the 
bank. 

The maximum amount of notes which the bank was permitted to 
have outstanding prior to the World War was 2,000,000,.000 pesetas. 
On August 5, 1914, the limit to the note issue was raised to 2,500,000,-
000 pesetas, and subsequently was increased several times. However, 
the bank's policy in regard to note issues has been conservative, and 
the increased circulation has been almost equalled by new gold . 
acquired. 

BANK'S PRE-WAR RESERVE REQtnREMENTS 

The legal-reserve requirements against notes of the Bank of Spain 
prior to the war were somewhat complicated. For notes up to the 
all),ount of 1,200,000,000 pesetas, a specie reserve of one-third was 
required, at least half of which must be gold; from 1,200,000,000 to 
1,500,000,000 pesetas, a specie reserve of 60 per cent; of which at least 
two-thirds must be gold; from 1,500,000,000 to 2,000,000,000 pesetas, 
a specie reserve of 70 per cent, of which at least five-sevenths must be 
gold. The decrees expanding the note issue after the beginning of 
the war provided that the increases should be backed by an equivalent 
amount of specie; the first decree did not specify whether silver or gold, 
but the other decrees provided that the increases authorized should 
be covered entirely by gold. 

At the end of December, 1929, the outstanding note circulation of 
the Bank of Spain was 4;433,000,000 pesetas; the gold reserve totaled 
2,566,000,000 pesetas, the silver reserve 705,000,000 pesetas, and 
foreign assets 103,000,000 pesetas. 

PRESENT GOLD RESERVE OF BANK OF SPAIN 

As the belligerent countries made purchases in Spain gold began to 
flow into the country in payment. The imported gold went almost 
entirely to the Bank of Spain, there being practically no other market 
for it; and inasmuch as the bank is not required to purchase foreign 
gold at a fixed price, it purchased the gold imported at a discount 
reaching as much as 6 per cent at one time. This operation was very 
profitable to the bank. During 1916 and 1917 most of the gold 
that was acquired was United States coin. 

At present the gold in the Bank of Spain, amounting to some 
2,600,000,000 pesetas (about $501,800,000), is practically the only 
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gold within the country. The bank has used its option to redeem its 
notes in silver coin, as it was feared redemption in gold would lead to 
depletion of its stock of this metal. Spain is thns upon 8. fiduciary 
silver standard. 

Fluctuations in exchange rates prior to the World War were, 
generally speaking, only th9St' resulting from the demand for and 
supply of bills. Upon the outbreak of that war, banks and individuals 
in Spain holding funds abroad desired to bring them back into Spain. 
Heavy offerihgs of francs, pounds sterling, and other currencies 
followed and rates of exchange on foreign centers declined. Francs 
and pounds both went below par in August, 1914; they recovered 
later in the year, but, exports from Spain having increased, the re
covery lasted for only a few months. From the first part of 1915 to 
the middle of 1918 these currencies continued to fall, with slight 
reactions. 

United States donars were at a discount in Spain from the first part 
of 1916 to the latter part of 1919, which may be accounted for by the 
fact that the United States dollar was tied up artificially with the 
currencies of the European Allies. Exchange rates in New-York on 
London and Paris were "pegged." When the "unpegging" took 
place after March, 1919, pesetas started downward in New York. 

BASIS 01' STATISTICS 

The basis for the average exchange rates as given in Tables 96 and 
97 is: 1900-1914, sight drafts, Madrid on Paris (French francs 
converted; see France, p. 73); 1915-1918, bankers' checks, Madrid 
on New York; January, 1919, to June, 1921, sight drafts, New York 
on Madrid; July, 1921, to December, 1929, noon buying rates for 
cable transfers, New York on Madrid. The rates from 1900 to 1914; 
are mid points between the yearly high and low rates; from 19M to 
1918, the averages are computed from mid-points between the monthly 
high and low rates; from 1919 to 1929, the averages are as computed 
from daily rates by the Federal Reserve Board. Quarterly averages 
are computed from monthly averages. 

T.ulI.B 96.-YZABLT AVERAGE ExCBAJrGE RATBS 01' 'nIB SPANISH PEsETA 

1Il00__ _ 
11101 ______ _ 
lw.z ________ _ 
1!K4 _______ _ 
1!<Ot _________ _ 
1_- __ 1006 ______ _ 
1!107 _____ _ 

1!008_ _ _ --
,,14M 

.14l2 

.1432 

.1437 . .

.1483 

.1674 

.1731 

.1706 

.17111 

19lL--__ 
191L __ 1912.. _____ _ 
1913... ___ _ 
191"-_____ _ 
11115 ______ _ 
19I1L __ _ 

11117_====~ 1918.. 
!ill!.. 

"1799 
.1781 
.1810 
.1805 
.lIWlO 
.1918 
.1989 
.23t9 ..11182 

19211 _______ _ 
1921-_________ _ 
192L _________ _ 
1923... _______ _ 
192L __________ _ 
1925.. _________ _ 
lli2II __ -____ _ 
1927 ______ _ 
1928.. ____ _ 
19l!II _____ _ 

111.1591 
.l353 
.1648 
.1445 
.l33t 
• 14M 
.1490 
.1706 
.1659 .1_ 
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TABLE 97.-QUARTERLY A'ND MONTHLY AVERAGE EXCHANGE RATES 011' THE 
SPANISH PESETA 

P.riod 1915 1916 1917 1918 1919 1920 1921 1922 

------
First quart.r .•••••• __________ . $0.1943 $0.1903 $0.2126 $0.24« $0.2042 $0. 1799 $0.1383 $0.1544 
Second quarter. _______________ : : 1941 ; 1986 .2226 .2799 .2019 .1695 .1354 .1563 
Third quart.r.---------------- .1893 .2015 .2278 .2497 .1922 .1527 .1291 .1547 
Fourth quarter.--------------. .1895 .2051 .2369 .2050 .1950 .1348 .1387 .1539 
January .•. ____________________ .1923 .1900 .2125 .2425 .2017 .1891 .1351 .1498 F.hruary ___________________ ._ .1940 .1900 .2115 .2413 .2039 .1745 .1402 .1569 March ______________________ .. .1965 .1910 .2139 .2493 .2071 .1760 .1397 .1565 ApriL __________________ ••••.. .1999 .1948 .2160 .2810 .2032 .1748 .1395 .1551 
May ••.••••••••.•...•••••••••.. .1941 .1978 .2215 .2800 .2024 .1680 .1359 .1568 
luno •• __ ..........•.••.•.•.... .1883 .2033 .2303 .2788 .2001 .1656 .1308 .1568 

July ••••••.. _ .....• ,. :_ ••.•.•.. .1892 .2016 .2270 .2708 .1940 .1596 .1282 .1556 
August .... __ .................. .1900 .2014 .2250 .2488 .1920 .1510 .1289 .1555 
Sopt.mber • ____ .. _ ••••.•.•.••. .1886 .2014 .2303 .2295 .1906 .1476 .1302 .1530 
Octoh.r ....................... .1900 .2020 .2343 .2135 .1921 .1433 .1325 .1525 November _______ . ____________ .1899 .2039 .2355 .2010 .1978 .1303 .1372 .1528 
Docember .................... ~ .1885 .2095 .2408 .2006 .1951 .1307 .1465 .1564 

Poriod 1923 1924 1925 1926 1927 1928 1929 

----------- -----
First anartor' ........ -.-........ - ....... $0.1559 $0.1274 $0.1421 $0.1411 $0.1674 $0.1697 $0.1564 
S.con quarter __ ....................... ' .1516 .1363 .1446 .1486 .1748 .1669 .1437 

j~~~hq~~~·{.i-: :::: :::::::::::::::::::: .1385 .1332 .1444 .1541 .1705 • 16S4 .1465 
.1320 .1365 .1426 .1516 .1695 .1618 .1409 

January ••• _._ .......................... .1566 .1275 .1418 .1415 .1603 .1710 .1630 
F.bruary ............................... .1566 .1274 .1422 .1410 .1678 .1698 .1556 
March ............. : ............. _ ...... .1548 .1273 .1422 .1409 .1741 .1682 .1507 
ApriL._. __ ........................ _ •... .1532 .1354 .1429 .1429 .1764 .• 1676 .1475 
May ... _ ............. _ .•.• ~ ...... ~ __ ..... .1523 .1380 .1453 • 141i3 .1759 .1673 .1422 
luno .................................... .1492 .1346 .1457 .1576 .1720 .1657 .1413 

July ...... _ ....... _ .................... _ .1430 .1330 .1451 .1572 .1709 .1648 .H51 
August .............................. _._ .1366 .1341 .1441 .1529 .1690 .1661 .1467 
S.pt.mber ....................... _ ....... .-1358 .1324 .1439 .1522 .1715 .1653 .1476 
Octob.r ................. _ ....... : ...... .1347 .1340 .1435 .1510 .1725 .1618 .1450 
Novomb.r ....... _ ....... _ ... ~ .... _ ..... .1308 .1360 .1425 .1515 .1694 .1612 .1399 
December .•• : __ .. __ ............. _ .... _. .1304 .1396 .1418 .1524 .1666 .1623 .1378 

SWEDEN 

Sweden's monetary unit is the krona (plural, kronor), representing 
448.03 milligrams of gold 0.900 fine (403.23 milligrams of fine gold), 
with a par value of $0.26798 United States currency. The krona is 
divided into 100 ore. Gold coins are of 5, 10, and 20 kronor, but 
practically no gold is in actual circulation. Subsidiary .coinage 
consists of silver, copper-nickel, and bronze pieces in krona and ore 
denominations. . 

The principal circulating medium consists of the notes of the 
Bank of Sweden (Riksbank), which is a reorganization of the old 
State Bank founded in 1668. The bank is owned and controlled by 
the Riksdag, or Parliament. It is thus one of the few.central banks 
that is entirely a government bank. Since 1904 the bank has had 
the exclusive right of note issue; the notes are legal tender. The 
bank has been required to redeem its notes unconditionally in gold 
except during the World War and a short succeeding period of incon
vertibility. Over and above a fiduciary issue of 250,000,000 kronor 
the bank must aintain a gold reserve against note circulation of 
not less than 50 er cent. The gold reserve may not fall below 
75,000,000 kronor. In emergency the King and Riksdag, acting 
together, may exten the fiduciary circulation. 

\ 
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SWEDEN. A MEMBER OF SCANDINAVIAN .U.NION 

The present Swedish krona is the descendant of the old' "debt cer
tificate" daler, which was made the legal unit in 1855; its par value 
was about $0.268 United States currency. At that time the Cllrrency 
was redeemable in silver, but in 1873 Sweden adopted the gold'stand-' 
ard, which remained in force until August, 1914. , 

In 1873 Sweden signed the Scandinavian monetary convention, 
and from that time the gold and silver coins of Denmark and Norway 
were lawful money also in Sweden. The bank notes of the Scandi
navian central banks likewise were generally accepted at par in all 
three countries. ,After the ·outbI:eak of the war, the monetary units 
of Norway, Sweden, and Deilmark remained "pegged" together 
until the autumn of 1915. 

GOLD STANDARD ABANDONED IN 1914 

The economic life of Sweden suffered considerable derangement ,at 
the outbreak of the World War, although Sweden was not a belliger
ent. The country abandone~ the gold stlilldard on August 3, 1914,' 
when redemption of the notes of the Riksbank was suspended. Spec~e 
payments were resumed in January, 1916; however, in 1920,incon
vertibility was again introduced and continued in force until April 1, 
1924. 

The note circulation of the Riksbank ,expanded continually during 
the war, advancing .from 234,000,000 kronor at the close of 1913, to 
813,534,000 kronor in December, 1918; meanwhile the gold reserve 
rose from 102,000,000 to 285,566,000 kronor. Early in 1919 note cir
culation began to decline, and by December, 1929, had fallen to 
569,000,000 kronor; at the same time the gold ,reserve totaled 245;-
000,000 kronor, and net balances abroad aggregated 266,000,000 
kronor. 

WAR'S E~ECT ON SWEDISH EXCHANGE 

As with Norway, Sweden experienced 'considerable prosperity as 
the war progressed. Busin,ess felt the stimulus, of ,orders from, t4e 
belligerent nations. The demand for money became heavier and the 
Riksbank increased its loans, and as gold began to flow into the coun
try toward the close of 1915 the reserve olthe Riksba~ mounted and 
the expansion of credit continued:' . 

Swedish exchange, unlike British and French, did not go to a p:r;e
mium in New York during 1914. This was partly due to the fact that 
both dollars and kronor were at a discount in London and Paris. In 
Sweden, pounds sterling, francs, dollars, and florins continued to ris,e 
-from the beginning of the war until about March, 1915. By the end 
of 1915, however, all except florins were below par. In November, 
1917, the krona was selling for over 47 cents. After August, 1918, 
the krona began to fall in New York; it reached par in March, 1919, 
and continued to decline rapidly, since it was at this time that the 
artificial support in N ew-Y ork was withdrawn from the allied curren
cies. The rapid fall of the krona in 1919 was owing largely to the 
fact that prices were relatively higher in Sweden than in the United 
States. . 

On March 29, 1924, the Swedish Parliament voted to resume specie 
payments effective April 1 of the same year. Accordingly, the Riks
bank was required to redeem in gold, and the embargo on the export 
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of gold, except SclUldinavian gold coins, w.as removed. The Riks
bank's obligation to purchaSe at a. fixed pnce all gold tendered has 
not been restored, however, nor have the mints been reopened to the 
free coinage of gold. 

BASIS OF STATISTICS 

The basis for the average exchange rates as given in Ta.bles 98 and 
99 is: 1914, selling rate, Stockholm on London (pence converted, see 
United Kingdom, p. 175); 1915-1917, bankers' checks, New York on 
Stockholm; January, 1918, to June, 1921, sight drafts, New York on 
Stockholm; July, 1921, to December, 1929, noOI). buying rates for 
cable transfers, New York on Stockholm. The average rate for 1914 
is computed from monthly average rates; from JaI).uary, 1915, to 
October, 1918, the averages are computed from mid-points between 
monthly high and low rates; from November, 1918, to December, 
1929, the averages are as computed from daily rates by the Federal 
Reserve Board. Quarterly averages are computed from monthly 
averages. 

For conversion purposes, the par value ($0.268) may be used for all 
transactions (commercial and financial) from 1900 to 1913, inasmuch 
as the variation from par did not exceed 1 per cent at any time during 
that period. . . 

TABLE 98.-YEARLY AVERAGE EXCHANGE RATES OF THE SWEDISH KRONA 

Year 

1914.. _________________ _ 
1915 _______ • __________ _ 
1916 __ ~ _______________ _ 
1917 __________________ _ 
1918 __________________ _ 
1919 __________________ _ 

Average 
rate 

$0.2655 
.2580 
.2876 
.3263 
.3280 
.2554 

Year 

1920 __________________ _ 
1921 __________________ _ 
1922. _________________ _ 
1923 __________________ _ 
1924 __________________ _ 
1925 __________________ _ 

Average 
rate 

$0.2049 
.22~ 
.2617 
.2655 
.2652 
.2685 

Year 

·1926 __________________ _ 
1927 __________________ _ 
1926 __________________ _ 
1929 __________________ _ 

Average 
rate 

$0.2676 
.2!i81 
.2680 
.2678 

TABLE 99.- -QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OF THE 
SWEDISH KRONA 

Period 1915 1916 1917 1918 1919 1920 1921 1922 

------ ----------
First quarter. ________________ . $0.2490 $0. 2807 $0.2945 $0.3305 $0. 2829 $0.1989 $0.2218 $0. 2575 Second quarter _______________ .2591 .2987 .2986 .3439 .2624 .21114 .2321 .2588 Third quarter ________________ • .2588 .2855 .3274 .3466 .2478 .!lO'18 .2131 .2624 Fourth quarter ________________ 

.2687 .2856 .3846 .2911 .2303 .1946 .2357 .2681 
1anuary _______________________ 

.2500 .2773 .2948 .3338 .2889 .2070 .2140 .2495 

r:!'r~:..:::=::=:=:=:========~ .2462 .2793 .2950 .3288 .2822 .1860 .2226 .2615 
.2509 .2855 .2938 .3288 .2777 .2037 .2283 .2616 ApriL _______________________ 
.2560 .2968 .2963 .3413 .2690 .2187 .2357 .2605 May __________________________ 
.2,,90 .3043 .2975 .3423 .2594 .2122 .2349 .2577 Iune __________________________ 
.2624 .2950 .30'.10 .3480 .2588 .2183 .2256 .2581 

1u1y __________________________ . 
.2605 .2863 .3145 .3540 .2500 .21M .2104 .2591 August ________________________ 
.2580 .2860 .3313 .3550 .24R7 .20SD .2111 .2834 September ____________________ 
.2580 .2843 .3365 .3308 .2456 .2021 .2178 .2646 October _______________________ 
.2610 .2840 .3838 .300.1 .2439 .1970 .2294 • 26Il~ 

~=~::::=::=:::=::=:==:: .2718 .2835 .4175 .2820 .2309 .1910 .2323 .2680 
.273.1 .2892 .3525 .2911 .2100 .1959 .2453 .2695 
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TABLE 99.-QUABTERLY AND MONTHLY AVERAGE EXCHANGE RATES OF THE 
SWEDISH KRONA--Continued 

Period 1923 1925 1926 1927 1928 1929 

------------
:=~~Uq~r::::::::::::::::::::::::: $0.2669 $0.2622 $0.2695 $0.2679 $0.2671 $0.2685 $0.2673 

.2662 .2647 .2682 .2678 .2677 .2684 .2673 Tbird quarter _. _________ ~' ___________ , __ .2657 .2660 .2685 .2677 .268.1 .2677 .2679 Fourtb quarter __ , ______________________ .2634 .2679 .2678 .2671 .2695 .2674 .2689 

frr~~~~~~~~~~~~~,~~~~~~~~~~~~~~~~~~~ 
.2686 .2618 .2695 .2678 .2671 .2688 .2674 
.2660 .2618 .2694 .2678 .2669 .2684 .2673 
.2660 .2629 .2695 .2681 .2674 :~ .2671 
'.2664 .2638 _2694 .2679 .2678 .2671 
.2665 .2650 .2675 .2676 .2675 .2683 .2672 JUD8 _________________ " _________________ 
.2656 • 211M .2676 .2660 .2678 .2683 .2676 

July ___________________ -' ___ , ____________ 
.2653 .2660 .2686 .2680 .2678 .2678 .2660 August. ________________________________ 
.2663 .2661 .2687 

·~I 
.2682 .2676 .2679 8eptem ber ______________________________ .2655 .2660 .2682 .2675 .2688 .2676 .2678 October ________________________________ 

.2640 .2661 .2679 .2673 .2692 .2674 .2684 N ovom ber ______________________________ 

.2629 .2681 .2675 .2689 .2692 .2673 .2687 December ______________________________ 

.2633 .2695 .2679 .2672 .2700 .2676 .2696 

SWITZERLAND 

Switzerland has for its monetary unit the Swiss franc of 100 cen
times, representing 322.58 milligrams of gold 0.900 fine (290.32 milli
grams of fine gold), the par value of which is $0.1929·18 United States 
currency . 
. Gold coins in circulation are 10 and 20 franc pieces; silver co~s, 

~, 1,2, and 5 franc pieces. 'There are also subsidiary coins of nickel 
and bronze in centime denominations. 

Apart from the metallic currency, the principal circulating medium 
consists of the notes of t.he Swiss National Bank (Banque N ationale 
Suisse), the sole bank of issue. The legal minimum reserve require
ment is 40 per cent gold against outstanding notes. 

COUNTRY ON GOLD STANDARD IN PRACTICE 

On March 5, 1866, Switzerland became a member of the Latin 
Monetary Union,32 which gave the countries belonging to it the 
bimetallic standard at a mint ratio of silver to gold o( 15~ to 1, and 
originally provided for the free coinage of both silver and gold. This 
latter provision, however, lasted only nine years. 

When the price of silver fell sharply about 1873 large quantities of 
silver were brought to the mints of the other countries of the Union 
to be coined, and Switzerland began to be flooded with this ilver 
money. In Switzerland, however, free coinage of silver had never 
been allowed and the coinings there were very moderate compared 
with those of France, Belgium, and Italy. A monetary conference 
in 1878 suspended completely the coinage of silver 5-franc pieces in 
all the member countries. However, the convention of 1885 later 
restored the right of coining silver 5-franc pieces to the different 
States, but each State was required to redeem its own silver coins in 
gold on demand of any other contracting State. 

Although Switzerland had stopped the free coinage of silver, the 
silver 5-franc pieces continued to be legal tender, but, their v!J.lue no 
longer tended to conform to the value of their bullion content. They 
----------------------------------------------------------

• Formation of 'be Latin :Monetary Union Is dlscnsaed QDder Belgium, p. 15. 
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were not redeemable in gold, but iemaine.d on a parity- with gold 
because of their limited supply. Thus, until the war SWltz~rland for 
all practical purposes had been upon the gold standard smce spme 
time in the seventies. 

METALLIC 'RESERVE SUPPORTS NOTE ISSUES 

Before 1907 banking ~as decentralized in Switzerland. Most of 
the cantons had their own banks of issue, and the cantonal notes did 
not have a wide circulation. The Federal Chambers passed a law 
on October 6, 1905, creating the Swiss National Bank (Banque 
Nationale Suisse). This act became effective by resolution of the 
Federal Council on January 16, f906, and the bank opened its doors 
for business on June 20, 1907. This bank was given the exclusive 
rio-ht of note issue (as from June 20,1910) and other powers commonly 
gi~en to' central banks. No limit 'was set on the note issue, and no tax 
was levied upon any of the notes. The bank was simply required to 
keep a reserve of not less than 40 per cent against its notes'. The 
reserve might be either gold or silver but in practice consisted largely 
of gold. The bank was required to redeem its notes .on demand in 
either gold. or silver. Before August, 1914, the notes were not legal 
tender but Government offices were required to accept them. 

The board of directors of the bank is selected by the Federal 
Council, and the banle is thus under the general supervision of the 
Federal Government, which, together with the cantons, participates 
in the profits of the bank. The bank has a paid-in capital of 25,000,-
000 francs and a surplus of 6,941,000 francs. 

USUAL NOTE INFLATION FOLLaws WAR 
r· 

Immediately after the outbreak of the i~World War there was a 
shortage of currency in Switzerland as in .other European countries. 
In one month note circulation increased from 282,800,000 francs to 
437,900,000 francs. The notes of the Swiss National Bank were 
m.ade legal tender and suspension of specie payments was authorized 
on July 30, 1914. 
Asth~ note circulation expanded there was also an increase in the 

gold'l'eserve. Gold imports during the war period, mainly coin, came 
principally from Germany and Austria Jor the purpose of effecting 
paYIne~ts ,and supportmg exchange. These imports were particularly 
heavy m 1916. Gold exports, which were permitted only under 
licen~e, were insignificant. The very large imports and exports of 
gold in 1921 represent chiefly a movement of Russian gold, brought 
from Sweden and, to some extent, from Russia direct. This gold, 
when in the form of coin, was melted, stamped, and then reexported 
to the United States. In 1922 and 1923 the gold imports included 
considerable amounts from Germany deposited as collateral by the 
German Reichsbank. 

The gold reserve of the Swiss National Bank amounted to about 
170,000,000 francs ~t the end of 1913; to 238,000,000 francs at the 
cll)se of 1914; to 345,\100,000 francsin 1916; to 415,000,000 francs in 
1918; and to 550-,OOO,QOO francs at the close of 1921. The peak was 
reached in January, 1 2, at slightly over 550,000,000 francs. This 
mcreasein gold reserv was a stimulus to credit inflation, The 
annual average note c'rculation rose ·from .272,;159,000 francs in 
1913 to 933,832,000 franc in 1920. 
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In December, 1929, the note circulation ofthe bank stood at 999,000,-
000 francs, the gold reserve at 595,000,000 francs, the silver reserve 
at 24,000,000 francs. and sight balances abroad and foreign bills at 
353,000,000 francs. 

UNION su.VER FLOODS SWITZERLAND 

There was" an especially strong tendency for silver 5-franc pieces 
(ecus) to gravitate to Switzerland after the outbreak of the war. 
These coins were "official money" in all the countries of the Latin 
Monetary Union regardless of which member of the Union had 
struck them; Swiss exchange was at a premium in most of the other 
countries of the Union, and profits could be made by shipping the 
silver currency to Switzerland." Moreover, there was no tendency 
for the 5-franc pieces to go outside the Latin Union, because their 
monetary value (down to 1919 and again later) was much greater 
than the value of their bullion' content. 

This large influx of silver 5-franc pieces embarrassed the Swiss 
Government, and further imports were prohibited on October 4, 
1920. At a monetary conference held in 1921 Switzerland was 
given authority to put the Swiss stamp on about 65,700,000 francs 
which formerly had borne the stamp of other countries. The remain
ing 5-franc pieces, amounting to 166,000,000 francs, were to be held 
for redemption (beginning in 1927) by the countries of their origin. 
By a decree of February 18, 1921, the Swiss National Bank was 
prohibited from counting the silver 5-franc pieces at mora than their 
bullion value, the Government giving the bank a note for the differ
ence between their nominal and their bullion value. 

LATIN MONETARY UNION DISSOLVED 

By a resolution of the Federal Council on December 13, 1926, the 
Latin Monetary Union was dissolved, resulting in the retirement 
from circulation in SViitzerland of gold coins of other countries belong
ing to the Union. This retirement was decreed by the Federal 
Council on February 8, 1927, but the time for the withdrawal of these 
coins was extended to the end of March to permit the public to convert 
coins of the Union minted in other countries into legal tender without 
loss. Some 111,300,000 francs in foreign gold of the Latin ~onetary 
Union were thus converted. " 

By the withdrawal of gold coins of other countries from circulation, 
following upon the withdrawal of foreign silver coins, the Swiss mone
tary system has been completely nationalized. 

SWISS EXCHANGE AT PREMIUM 

Exchange rates in New York on Switzerland, like those on France 
and Great Britain, were at a high premium at the outbreak of the 
war, reaching SO.21505in July, "1914. The cause of the high rates 
was largely the panic in London and Paris. Bankers in these markets 
reiused to discount bills for New York at a time of the year when 
usually large amounts were discounted. The supply of sterling and 
francs in New York being thus seriously curtailed, rates for these 
currencies advanced sharply. In London and Paris, Swiss exchange 
was at only a slight discount and consequently bills on Switzerland 
also went to a high premium in New York since they were an accept
able means of payment in London and Paris. The Swiss franc was 
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down to par again in New York by December, i914. The high 
rates for Swiss francs current at the close of 1916 resulted mostly 
from the support given sterling a~d French fra:r;tcs .by U~ted States 
financial interests and from the difficulty of shippmg Umted States 
gold to Switzerland. . 

New York rates for Swiss francs again began to advance sharply 
in the early summer of 1917 (after ~he Unit~d States entered th~ war) 
and continued at a premIUm untIl the IDlddle of 1919. This was 
owing partly to the embargo on gold shipments from the United 
States and more. particularly to the fact that the United States 
dollar was artificially "pegged" with the pound sterling and French 
franc until March, 1919 .. After that time the Swiss franc began to 
fall and continued this decline until 1925, when it agah advanced 
practically to par. 

BASIS OF STATISTICS 

The basis for the average exchange rates as given in Tables 100 
and 101 is: January, 1914, to June, 1921, sight drafts, New York on 
Zurich; July, 1921, to December, 1929, noon buying rates for cable 
transfers, New York on Zurich. The average rates from January, 
1914, to October, 1918, are computed from mid-points betwee.Q. the 
monthly hIgh and low rates; from November, 1918, to December, 
1918, from monthly averages of dally ratf)s; from January, 1919, to 
December, 1929, the averages are as computed frpm daily rates by 
the Federal Reserve Board. Quarterly. averages are computed from 
monthly averages. . 

For conversion purposes, the par value ($0.193) may· he used from 
1900 to1913. 

TABLE IOO.-YEARLY AVERAGE EXCHANGE RA.T;ES OF THE SWISS .FRANC 

Year 

1914 _____ ... __________ _ 
1915 ___ .. ____________ __ 
1916, ________________ __ 
1917 ___ .. __ .. ________ __ 
1918 .. _______________ __ 
1919_ ... ________ .. ___ .. 

Average 
rate 

$0.1950 
.1811 
.1913 
.2102 
.2289 
.1898 

Year 

1920 ____ , ______ .. __ .. __ 
1921. ____ .. __________ __ 
1922 ___________ .. __ .. __ 
1923 __________ .. _____ __ 
1924 _________________ __ 
1925 _______________ .. __ 

Average 
rate· 

$0. 16PO 
• i73S 
.IS07 
• Ifni 
·.1822 
.1933 

Year 

1926 ____ " ____________ __ 
1927 _____ .. __________ __ 
1928 _________________ __ 
1929 __________________ _ 

$0.1931 
.192.1 
• 192.i 
.1~28 

TABLE I01.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OF THE 
SWISS FRANC 

Period 11914 1915 1916 1917 1918 1919 1920 1921 

------~ ----------
First ~uarter.. ________________ $0.1927 $0.1864 $0. 1920 $0.1990 $0.2255 $0. 2053 $0.1710 $0. 1617 
Secon quarter________________ .1937 .1874 .1915 .1917 .2442 .1971 .1796 .11.4 Third quarter ____________ .. ___ (Il .1862 .1888 .2177 .2408 .li90 .1684 .16d6 Fourth quarter ________________ .1937 .1882 .1932 .2258 .2049 .1814 .1561 .1881 

J aDuary •• .;. ____________________ .1922 .1902 .1925 .1984 .2261 .2066 .1789 .156.'l February __ .. _________________ .1929 .1851 .1920 .1996 .2229 .2049 .1847 .1t;;!6 March _ .. _____________________ 
.1930 .1840 .1914 .1989 .2275 .2045 .1695 .170!! ApriL ________________________ 
.1935 .1868 .1926 .1965 .2336 .2028 .1793 .li36 May __________________________ 
.1938 .1882 .1920 .1960 .2482 .1996 .1773 .1786 June __________________________ 
.1939 .1872 .1898 .2025 .2507 .1890 .1821 .1,01 

July .. ________ .. _______________ 
.2043 .1854 .1891 .2098 .2521 .180!! .1762 .1655 A ugust ________________________ 
<'l .1861 .1889 .2283 .2454 .1773 .1665 .16l'2 September ____________________ .1998 .1870 .1888 .2151 .2250 .1789 .1626 .1,20 October _______________________ .1960 .1877 .1893 .2198 .2073 .li86 .1.90 .1~23 November ____________________ , .1933 .1878 .1922 .2263 .2012 .1815 .1553 .1860 Decemb.r ______ .. __ .... _______ .lUl9 .1891 .1980 .2314 .2062 .1842 .1539 .1939 

• Indeterminable. I Not available. 
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TABLII lOl.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE 'RATES OF THE 

SWISS FRAN~ontinued 

Period 1922 1923 19U 1925 1926 1927 1928 1929 

--------------
:':::n3u:~~';;,r~~===:=====:::== $0.1946 $0.1872 $0.1733 $0.1929 $0.1927 $0.1925 $0.1926 $0.1923 

.1923 .1807 .1766 .1936 .1934 .1923 .1927 .1925 Third quarter ________ • ________ .1898 .1782 .1863 .1937 .1933 .1927 -.1925 .19U Fourth quarter ________________ .1859 .1762 .1928 .1928 .1930 .1930 .1925 .1939 

t':.':,':u~y.-::===:====::==:====:: .1942 .1878 .1732 .1934 .1931 .1927 .1927 .1924 
.1952 .1880 .1737 .1926 .1926 .1923 .19U .1923 March ________________________ 
.1945 .1859 .1729 .1926 .1925 .1924 .1926 .1923 

~~:::=:::=================== .1945 .18U .1780 .1933 .1930 .1923 .1927 .1925 
.1921 .1803 .1772 .1935 .1935 ,1923 .1927 .1926 lune __________________________ 
.1904 .1794 .1766 .1940 .1936 .19U .1928 .19U luly __________________________ 

,.1910 .1755 .1819 .1941 .1936 .1925 .1926 .1923 August ________________________ .1904 .1805 .1882 .1940 .1932 .1926 .1925 .19U September ____________________ .1879 .1786 .1888 .1931 .1932 .1926 .1925 .1926 October _______________________ 
.1842 .1787 .1918 .1927 .1931 .1929 .19U .1934 November ____________________ .1844 .1755 .1928 .1927 .1928 .1928 .1925 .1939 December .. _________________ .. 
.1891 .1745 .1938 .1930 • .1932 .1932 .1927 .1924 

-
SYRIA ~ 

The Syrian ppund note of. 100 piastres, exchangeable in Paris at the 
fixed rate of 20 French francs ($0.392), has been the official currency 
of Syria since May 1,1920_ It is issued by the Bank of Syria, under 
French Treasury cQlltrol.· Prior to the British occupation in 1918, the 
Turkish gOld pound, par $4.3965, was the unit, but it was fluperseded 
by the EgyptIan pound after occupation .. 

For accounting purposes the Syrian-Lebanese gold piastre was used 
from the latter part of 1926 untll September, 1928, due to the wide 
fluctuations during that period of the French franc, upon which the 
Syrian currency is based. By decree No. 2094 of August 29, 1928, 
following the stabilization of the French franc, the French high 
commissioner aoolished, as of September 1, 1928, for certain purposes, 
and as of January 1, 1929, for all other purposes, the Syrian-Lebanese 
gold piastre. " 

TAIWAN (FORMOSA) 

The monetary system of Taiwan (formerly called Formosa) is the 
same as. that of Japan, the yen of 100 sen, representing 833.33 milli
grams of gold 0.900 fine (750 milligrams of fine gold), with a par vall,iEi 
of $0.4985 United States currency, being the unit. (See Japan, 
pp. 11)7-108, for exchange rates, etc.). 

The central bank of the island is the Bank of Taiwan. By law 
No. 38 of April, 1897, the bank was authorized to issue notes conver
tible into silver, but, because of the fluctuations of the silver yen, as 
an emergency currency measure the bank was authorized in June, 
1904, to issue notes convertible into gold. In April, 1911, the cur
rency system of Taiwan became uniform with that of-Japan. 

The Bank of Taiwan at the present time is privileged to issue notes, 
in denominations of 1 yen and upward, which are at any time con
vertible into gold yen. It is required to hold gold and silver coin, 
and bullion as a reserve against all but 20,000,000 yen of its notes; 
these 20,000,000 yen may be issued on security of government 
paper money and securities; notes of the Bank of Japan, and other 
bonds and commercial bills. Notes issued in excess of this limit are 
subject to an annual tax of not less than 5 per cent. 
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TURKEY 

The actual circulating medium in both European -and Asiatic 
Turkey is the Turkish pl!-per pound (symbol £~ o~ Ltq.) of ~OO 
piastres, although. theoretically: the monetary un1t 1S the Turkish 
gold lira of 100 p1astres established by the currency-reform law of 
April 17, 1916. Tha.t law 8:uthorized also mino~ curr~ncy. of silver; 
and there are subsidiary coms of copper and ruckel m plastreand 
para denominations. (1 piastre =40 paras.) 
. The Turkish gold lira, more commonly called the pound, represents 
7.2166 grams of gold 0.916% fine (6.6152 grams of fine gold) and has a. 
par value of $4.3965. Because of .the l~ck of a gold regerve the 
present paper notes are much depreClated m value. 

NO PRE-WAR PAPER CURRENCY 

Turkey issued no paper currency prior to the World War. After 
Turkey entered the war in 1915, in order to conserve the gold supply 
and to meet the increased needs of the Government the following 
issues of paper money (and the dates of the laws authorizing them) 
were made: 

Turkish pounds 
Under the law of Mar. 30, 1915___________________ 5,148,000 
Under the law of Aug. 18, 1915________ ____________ 5,068,000 
Under the law of Oct. 18, 1915 ____________________ 8,131,000 
Under the law of Dec. 22,1915 ____________________ 73,956,000 
Under the law of Feb. 4, 1916 ____________________ ~ 31,956,000 
Under the law of Aug. 6, 1916 __ ~ __________________ 31,995,000 
Under the law of Mar. 28, 1917__ _ ________________ 2,496,000 

TotaL _______________________ ----7---- ____ 158,750, 000 

In addition, the Imperial Ottoman Bank :issued paper money of a 
face value of 900,000 Turkish pounds; this, however, has since entirely 
disappeared from circulation. . 

The first of the issues of paper money was made repayable in gold 
within six months after the conclusion of' peace, but this condition 
was canceled by article 58 of the treaty of Lausanne. The remaining 
issues were guaranteed by German Treasury notes, which in turn were 
guaranteed by gold deposits in the Reichsbank at Berlin. These 
gold deposits, however, passed into the hands of the allied powers 
after the war. Hence, the entire note issue is backed solely by the 
credit of the Turkish Government. 

NOTE CIRCULATION-COURSE OF EXCHANGE 

The present 'paper circulation is 153,000,000 Turkish pounds; new 
notes to this amount were printed in London and have replaced the 
old paper money issued during the war. The new notes are in denom-
inations of 1, 5, 10, 50, 100, 500, and 1,000 pounds. . 

Turkish exchange, which was practically stable at par before the 
war. hId fairly well until the end of 1916, when gold was at a premium 
of 2 to lover paper. Turkish paper money, however, showed no' 
precipitous decline until after the armistice; the main causes of this 
decline were the adver~. trade conditions and absence of a gold reserve. 

BASIS OF STATISTICS 

The basis for the aver e exchange rates as given in Tables 102 
and 103 is: 1910-1918, So '8. on Constantinople (National Bank of 
Bulgaria) (leva converted; S\ulgaria, P'. 39); January, 1919,- to' 



rC)REIGN CVRRENCY ANi> EXCHANGE 189 
December, 1929, sight drafts, Constantinople 'on New York. The 
averages from 1910 to 1918 are the averages as quoted in Le Bulletin 
Mensuel de Statistique de la Bulgarie; from January, 1919, to Decem
ber, 1929, the averages are computed from daily rates quoted by the 
American Express Co. in Constantinople. 

TABLE l02.-YEARLY AVERAGE EXCHANGE RATES OF THE TURKISH LIRA 
(POUND) 

Year 

1910 ___________________ _ 
1911 ___________________ _ 
1912 _______________ •• _ •• 

1913 •••••••••••••••••••• 
1914 ___ •••••••••••••••• 
1915 ••••••••••••• _ •• ___ • 
1916 ••••• ~._ .......... .. 

Average 
rate 

$4.4375 
4.4467 
4.4371 
4.2672 
4.3148 
3.8404 
4. 0027 

Year 

1917 __________________ _ 
1918 __________________ _ 
1919 __________________ _ 
1920 __________________ _ 
1921 ____________ " _____ _ 
1922 __________________ _ 
1923 __________________ _ 

Average 
rate 

$3.1831 
3.3048 
1.2520 
.8436 
.6379 
.6154 
.6067 

Year 

1924 ........ ___ ...... __ 
1925._ ..... ___ ... _ •• __ _ 
1926_ .. __ ............ __ 
1927 ____ .... ___ .... __ .. 
1928 ........ _ ... __ ._ ... 
1929 •• _. ____ • ___ .. _ ... _ 

Average 
rate 

$0.5298 
.5449 
.5225 
.5133 
.0085 
.4810 

TABLE l03.-QUABTERLY AND MONTHLY AVERAGE ExCHANGE RATES OF THE 
',L'URKISH LIRA (POUND) 

Period 1919 1920 1921 1922 1923 1924 

------
FIrst quarter_ .. _ ...... ~ .... ___ " .. ___ .. ___ . $1~ 5170 $0.8633 $0.6566 $0.5456 $0.8417 $0.5252 Second quarter ... __ . ____ .. __ . _____ . _______ 1.2100 .8738 .7196 .6569 .5412 .5268 

j:~ q~~::::::::::::::::::::::::::: 1.1400 .8775 .5445 .6005 .5879 .5265 
1.1400 .7598 .5308 .5575 .5558 .5405 

1anuary .. ____ •• __ .. _________ ........ ______ 1.6500 .8700 .6390 .6106 .5991 .5261 F.bruary ____ ' __ '_'" __ •• __ • _______ " ___ " 1.5000 .8400 .6607 .6716 .6457 .5243 
March ........ _____ ...... ___ .. _ .... _ ...... 1.4000 .8800 .6700 .f582 .6804 .5251 ApriL ____ • __ .... __ • __ • __ c _________ •• __ ••• 1.2000 .8260 .6836 .61!u1 .6578 .6358 May __ •••• __ .... __________ .. ____ ......... _ 1.2500 .8675 .7672 .6640 .6100 .6330 
lune ....... __ ........... __ ......... ____ ... 1.1800 .9279 .7079 .6267 .6558 .5117 

JuJy ......... ____ .......................... 1.1800 .9376 .6684 .6000 .6270 .6040 
August .... ___ ........................... __ 1.1400 .8680 .6495 .6002 .5577 .5342 
S.ptember. __ ... __ ........................ I.UOO .8269 .6157 .5963 .5789 .5413 
October ... __ • __ ........ __ ..... ____ ........ 1.1900 .8019 .5191 .5763 .5847 .5338 
Nov.mber ______ .. __ .... __ ............ ____ 1.2000 .7200 .5252 .5273 .5492 .5473 December .. __ .... __ • ________ .. _. __ ••• __ ... 1.0200 .7574 .5480 .5669 .5335 .5404 

Period '1925 1926 1927 1928 11129 

----------------------------
First quarter .. __ .... __ ..... __ ....... ____________ • __ • $0.5257 
S8000d quarter ....... __ .. ___ ........................ .5349 
Third quarter ............................ __ ......... .5669 
Fourth quarter ............... _ ................. ___ .. .5520 

1anuary .................... __ ......... _ .... ____ .... . 
F.bruary .. _ ............ ____ ....... _ .. _ ......... __ .. . 
Marcb. ............... __ ............................ . 
April ............... __ ............................. .. 
May .... __ .. __ ............................ __ ..... _ .. 
lune .. _._ .. ____ .... ______ ................ __ .. ____ __ 

JuJy .. ____ ... ____ .. __ ~. ______ .......... __ .......... .. 
August .... __ ...................................... .. 
S.ptember_ .................................. _ .... __ 
October •• __ .. __ • ____ ................ __ ............. . 
November __ ...... __ .. ____ .. c ..... ____ • __ • ________ __ 

December ........ __ ............. __ •• __ .. __ ...... ___ _ 

.5396 

.5194 

.5182 

.5224 

.5434 

.6390 

.5530 

.5838 

.5639 

.5654 

.5580 

.6325 

$0.5215 
.5211 
.5422 
.5049 

.5265 
, .5229 
.5152 
.0033 
.5282 
.6319 

.5518 

.5005 

.5243 

.5109 

.0020 

.0019 

$0.0055 
.5171 
.0066 
.5241 

.5045 

.0089, 

.0031 

.0090 

.5222 

.5200 

.5105 

.4998 

.5096 

.5296 

.5249 

.5178 

$0.0083 
.5116 
.5133 
.0007 

.5100 

.5048 

.0000 

.5120 

.5120 

.5109 

.0084 

.5145 

.5169 

.0084 

.0009 

.4929 

$0.4598 
.4547 
.4789 
.4705 

.4873 

.4922 

.4900 

.4907 

.4863 

.4780 

.4797 

.4767 

.4803 

.4748 

.4689 

.4678 
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UNITED KINGDOM 

The monetary uni~ of the Unite~ .Kingdom is the pound sterl!ng 
(plural pounds sterling)33 of 20 shillings or 240 pence, representing 
7.9881 'grams of gold 0.916% fine S7.3224 grams of fine gold), the ~ar 
value of which is $4.866563523 Umted States currency but customarily 
regarded as $4.8665. The symbol of the pound sterling is "£"; of 
the shilling, "s."; of .the penny, "d." The £1 gold coin is called a. 
sovereign. -. . . 

Apart from the metallic currency,M the cITculating medium consists 
of the notes of the Bank of England, a private institution. The legal 
minimum reserve requirement is 100 per cent gold against notes in 
excess of a fiduciary issue of £260,000,000, with the proviso that, at 
the request of the bank, the Treasury may, as occasion demands, 
raise the limit of fiduciary issue above the established maximum for 
a period of six months and that such authorization may be renewed 
for a period not to exceed two years. 

With the exception of the period extending from ~<\.ugust, 1914, to 
December, 1925, Great Britain has been upon the gold standard con
tinuously since 1821, when specie payments were resumed after a. 
period of about 24 years of inconvertible paper money because of the 
Napoleonic wars. 

BANK OF ENGLAND NOTE ISSUE 

The Bank of England dates from 1694, although its present form 
dates from the Peel Act of 1844. The bank is privately owned, al
though it acts as fiscal agent for the Government and serves as a cen
tral bank for the other banks. The bank; as arranged by the act of 
1844, is divided into two departments, the issue department and the 
banking department. Against its outstanding notes the bank must 
hold coin or bullion to the extent of 100 per cent, with the exception 
of a fixed fiduciary issue against which .Government securities are 
held; 25 per cent of this reserve may, un,der the law, be silver, but in 
practice the bank ceased holding silver as security for its notes in 
1853. The fiduciary issue was llinited to £14,000,000, which was the 
debt of the Government to the bank at the time of the Peel Act, 
£11,000,000 of the £14,000,000 being the perpetual debt of the Gov-
ernment to the bank. -

The note circulation of the Bank of England thus could not increase 
except as the new currency was issued in exchange for gold brought to 
the bank. An exception, however, must be noted. Whenever any of 
the joint-stock banks gave up their right to issue notes the Bank of 
England could increase its fiduciary issue to the extent of two-thirds 
of the lapsed issue. In this way, the fiduciary issue had grown to 
£18,450,000 by June 30, 1914 . 

.... Sterling Is a term used to denote money of standard weight or quality. especially applied to the Englisb 
gola sovereign. The word has heen generaliy derived from the name of • Easterlings' given to the Nortb 
German merchants who came to England in the reign of Edward I and formed a • haDS8' or guild in Lon
don, modeled on the earlier one of tbe mercbants of Cologne. Tbeir coins were of uniform weight and 
IIneness • • • and tbus it is supposed gave tbe name of the moneyers to a coi~ of recognized IIna
ness."-Encyclopedia Britannica . 

.. The present metallic currency of Great Britain and Northern Ireland is composed of the following: 
Gold coim: Five pound (£0). issued only on special occasions; two pound (£2). issued only on special 

occasions; guinea (2Is.), no such coin Is now in circulation; sovereign (£1); and half-sovereign (lOS.). 
Si/ .... coim: Crown (liS.), discontinued; douhle lIorin (48.). discontinued; half-crown (29. 6d.); lIorin 

(29.); sbilling (Is.); slzpence (6d.); groat (4<1.), Issued only on special occasions; threepence (3d.); 
twopence (2d.). issued only on special occasions; penny (Id.), issued only on special occasions. 

Bron •• coim: Penny (Id.); balfpenny (~d.); and farthing (~d.). 
As indicated. not all of tbese ooins are now current. Commercial quotations usually are made in pound!, 

8hillings, and pano&. -
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CURRENCY NOTES 01' THE BRITISH TREASURY 

The gold standard ceased to exist in Great Britain in August, 1914; 
although it continued , nominally until May 10, 1917, when the ex
portation of gold was prohibited by proclamation. On August 6, 
1914, the currency and bank notes act was :passed, authorizing the 
Treasury 'to suspend the bank act and also to ISsue currency notes (in 
denominations of £1 and lOs.), which were legal tender. The' cur
rency notes were obligations of the Government and were to be re
deemable in gold at the Bank of England; they were issued to banks 
to a maximum of 20 per cent of their deposit and current-account 
liabilities. Later the banks obtained the notes by transferring to 
the currency-notes account portions, of their balances with the Bank 
of England. The Government then borrowed these balances and 
substituted Government securities. The banks could thus· convert ' 
their balances at the Bank of England into notes at will. The banks 
paid interest to the Government for the notes at the prevailing bank 
u~ '- , 

The same law of August 6, 1914, permitted the Bank of England 
to expand its fiduciary circulation beyond the fixed amount .. How
ever, such increase occurred only once and continued for only a few 
days; it does not appear in any of the bank's statements since ~e 
situation was remedied before a statement was issued. 

War-time inflation in Great Britain was not so much in the notes of 
the Bank of England as in the new Treasury currency notes' and in 
bank credit. The currency notes increased during the course of the 
war and the years following and reached a maximum in 1920 of about 
£370,000,000. Bank of England notes also increased, but these were 
backed 100 per cent by ~old, and the notes took the place largely of 
gold formerly in circulatIOn; their circulation expanded ,from about 
£40,000,000 m 1914 to about £115,000,000 at the end of 1920. In Oc
tober, 1928, Bank of England notes amounted to £78,300,000 and 
Treasury notes to £291,600,000. The total notes in circulation at 
the end of December, 1929, amounted to £379,600,000; on the same 
date gold coin and bullion totaled £145,800,000. 

RECOMMENDATIONS 01' THE CUNLII'I'E COMMITTEE 

The increase in circulation during arid after the war attributable to 
currency notes represents inflation, but only a part of the inflation 
which took place in Great Britain. There was also credit inflation. 

In January, 1918, a committee was appointed to consider the vari-. 
ous problems of currency and foreign exchanges during the period of 
reconstruction. This committee, known as the Cunliffe Committee, 
in August recommended that steps should be taken as soon as pos
sible to reduce the uncovered or fiduciary issue of currency notes. 
The method proposed was that the II actual maximum fidUCIary cir
culation in any year should become the legal maximum for the fol
lowing year." This suggestion was adopted later by the Treasury, 
which fixed the legal maximum fiduciary issue of currency notes for 
1920 at the actual maximum for 1919. In each succeedirig year the 
legal maximum has been lower than in the preceding year. ' 

The committee was of the opinion that the country required a min
imum gold reserve of about £150,000,000 and that a corresponding 
amount of paper currency should be covered by 100 per cent of gold, 
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while the remain3er of the paper cun-ency could be fiduciary !n char
a~ter; , (It was estiinated that the pre-war gold reserves consIs~ed of 
about £38500000 in the Bank of England and £123,000,000 ill the 
other banksa~d in circulation.) 

RESTORATI.oN OF GOLD STANDARD 

In 1924 a second committee was appointed to consider amalgamat
ing the Treasury note i!'sue wi~h the Bank of. England note issue. 
This committee devoted Itself chIefly to developmg a program for the 
restoration of the gold standard 'in England, which it considered nec-
essary as a preliminary to this amalgamation.. . 

On April 28, 19~5, the B.ank of Engl~d, already und~r legal oblI
gation to re~eem Its notes m g?ld, was gI,!en a gen!lral license to ex
'port gold, With the understandmg that thIS meant m effect the free 
export of gold. The gold standard act became a law on May 13 of 
the same year and the gold and silver (export control) act of 1920 
htpsed entirely on December 31, 1925. 

AMALGAMATION OF NOTE ISSUES 

The currency andballk notes bill became a law on July 2, 1928. 
This act provided for the amalgamation of the Treasury currency
note issue with the Bank of England issue. 

By its terms the Bank of England was to take over the liability 
on outstanding currency notes, and also to take over the Bank of 
England notes, the silver, and the securities that serve as cover for 
the notes. The . excess of cover, amounting to about £13,000,000, 
was to be turned over to the sinking fu,nd of the Treasury. The 
Bank of England was permitted to issue bank notes with legal-tender 
powers in denominations of £1 and lOs.; and a fiduciary issue of 
£260,000,000 was provided for, corresponding closely to the combined 
fiduciary issues .of the bank and Treasury previous to the act. Sus
pension of the fiduciary limit may be made legal with the consent of 
the Treasury. . 

WAR UNSETTLES EXCHANGE 

Exchange rates in N ew York on London rose sharply upon the 
outbreak of the World War in 1914 and in August of that year reached 
a maximum of about $5.56 United States currency. This rise during 
the early weeks of the war was occasioned primarily by the urgent 
demand for funds in London. British banks, financial houses, and 
merchants in need of funds to meet maturing liabilities called in 
available funds from foreign countries as far as possible. 

Financial conditions became more 'settled as the year advanced; 
by December the rates for sterling in New York were back practically 
to par and before the year closed were even below par. Rates in 
New York continued downward, reaching a low point of $4.50. in 
September, 1915, the main reason being the unfavorable trade balance 
between Great Britain and the United States. To counteract the 
depreeiation of sterling and to provide funds in N ew York for the 
purchase of United States goods the British Government borrowed 
various amounts in the United States. 
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ARTIFICIAL STABILIZATION OF EXCHANGE THROUGH-"PEGGING" 

In order to procure collateral for additional borrowing in the 
United States a. plan was devised whereby dollar securities held in 
Great BritainwereJoaned or sold to the British Government. This 
plan was undertaken, in ,the latter part of 1915, and Great Britain 
collec~ed, either throng? .outri~h.t purchas~ o.ras a loan, a large amount 
of Uruted States secuntIes, ,glVlllg the onglllal holders of the 'loaned 
securities a bonus in addition to the interest, or dividends which the 
owners received. Fl1Ilds obtained in this way provided means for 
stabilizing exchange rates. , 

From early in 1916:to March, 1919, 'exchange rates were "pegged" 
at $4.76 and fluctuations were very slight. This artificial stabiliza
tion of exchange rates was accomplished through loan operations 
undertaken in the United 6tate-s, When "unpegging" took place, 
sterling rates in New York ,on 'London fell very rapidly. Large 
importations of goods from the United. States had caused the balance 
of trade to be heavily against Great Britain. Furthermore, prices 
had risen higher in Great Britain tharl.in the United States, and on 
the basis of the ratio between the price 1evelsin the two countries 
the pound sterling should; have been" chnsiderably depreCiated as 
compared with the United States dolllir., , 

The low point was reached in February, 1920, when the exchange 
rate of the pound sterling in New York was about $3.~0. This 
extreme depreciatiQn~ however,'Was due to temporary market factors 
and was lower than the underlyHJ,g conditions warranted. 

The deflation and general 'trad~ depression which began in the last 
half of 1920' had its effect 'upbn'exchange 'rates. Prices in, Great 
Britain trended downward from -April, :1920, to early in 1922. As 
prices fell and came more into harmony with those in the United 
States, and imports declined, there was an i'rnprovement in exchange 
rates. 

BASIS OF STATISTICS"",,: 

The basis for the average exchange rates as given in Tables 104 to 
107 is: January, 1914, to June, 1921, sight drafts, New York on 
London; July, 1921, to December, 1929, noon buying rates for cable 
transfers, New York on LOndon. The averages from 1914 to 1918 
are computed frommont1JJy average rates; from 1919 to 1929, the 
averages are as computed' from daily rates by the Federal Reserve 
Board. Quarterly averages are -computed from monthly averages. 

For conversion purposes., the par value ($4.8665) may be used from 
1900 to 1913. " , 

TABLE l04.-YEARLY AVERAGE EXCHANGE 'RATES OF THE BRITISH POUND 
STERLING 

Year 

1914 __________________ _ 
1915 __________________ _ 
1916 __________________ _ 
1917 __________________ _ 
1918 __________________ _ 
1919 __________________ _ 

Average 
rate Ye .. 

$4. 9054 1920 __________________ _ 
4. 7514 I 192L _________________ _ 
4. 7588 ' 1922 __________________ _ 
4. 7542, 1923 __________________ _ 
4. 7547

1

' 1924 __________________ _ 
4. 4258 1925 ___________________ , 

Average 
rate 

$3.6643 
3.8491 
4. 4292 
4.5748 
4. 4171 
4.8289 

Ye .. 

1926 __________________ _ 
1927 __________________ _ 
1928 _________________ _ 
1929 _________________ _ 

Average 
r,ate 

$4.8582 
4.8610 
4. 8662 
4. 8569 
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TABLE l05.-·Qt1ABTERLY, AND MONTHLY AVERAGE EXCHANGE RATES 01' THE 
BRITISH PO~ND STERLING 

Period 1914 1916 1916 1917 1918 1919 1920 1921 

------f-- ------------
r~~~U:~~~;'r:::::::::::::::: 

$4.861 $4. 821 $4. 761 $4.7M $4. 753 $4. 7485 $3. 6949 $3.8430 
4.879 4. 786 4.760 4. 755 4.7M 4.6001 3.9095 3. 89M 

Third quarter _________________ 4. 981 '4.712 4. 758 4. 755 4.755 4. 2932 3.8656 3.6699 
Fourth quarter_' ______________ 4.901 4.687 4.756 4. 752 4. 757 4.0316 a.~ a. 9997 

1anuary __________________ ----- 4.863 4. 842 4. 759 4. 758 4.753 4.7658 1.6779 3. 7420 Fehruary _____________________ 4.856 4.820 4. 761 4. 755 4. 753 4.7649 a. 3810 3.8758 
March ________________________ 4. 862 4.800 4.763 4. 750 4. 753 4. 7147 3.7258 3.9111 April __________________________ 

4.870 4.794 4.765 4. 757 4. 755 4. 6617 3.9310 3.9292 May ____________________ , _____ 
4. 882 4. 790 4.758 4. 755 4. 755 4. 6676 3.8477 3.97M 

June ___________ ------ ----- ---- 4.884 4. 774 4.758 4.7M 4.753 4. 6211 3. 9498 3. 7815 
1uly ___________________________ 

4. 901 4. 765 4. 758 4. 755 4.753 4.4287 3. 8847 3. 6321 Au!lllst ________________________ 5.055 4.693 4. 758 4.756 4.756 4. 2720 3. 6219 3.6536 
September ____________________ 4.986 4.677 4. 757 4. 755 4.755 4.1790 3. 5102 3.7240 October ___________________ ,--- 4.945 4.674 4. 757 4. 752 4.755 4.1840 3. 4751 3.8729 
November _. __________________ 4.890 4.688 4. 757 4. 752 4. 757 4.0982 3. 4372 3. 9702 
December ___________ .--------- 4.869 4.720 4.755 4. 752 4.758 a. 8123 a..u24 4.1561 

Period 1922 1923 1924 1926 1926 1927 1926 1929 

---~ ------------I---
First quarter __________________ $4. 3208 $4. 6804 $4. 2856 $4. 7768 $4. 8607 $4. 8523 $4. 8767 $4. 8515 Second quarter: _______________ 4. 4371 4. 6320 4. 2440 4. 8368 4. 8633 4. 8565 4.8813 4. 8507 
Third quarter _________________ 4.4473 4. 5620 4. 4435 4. 8543 4. 8587 4. 8596 4. 8559 4. 8492 Fourth quarter ________________ 4. 5094 4.~ 4. 6975 4.8462 4. 8501 4. 87M 4. 8504 4. 8763 
January _______________________ 

4. 2248 4. 6546 4. 2591 4. 7817 4. 8579 4. 8526 4. 8753 4.8499 February _____________________ 
4. 3620 4. 6908 4. 3077 4. 7724 4. 86M 4. 8503 4. 8748 4. 8521 March _____________ ' ___________ 4. 3757 4. 6957 4. 2906 4. 7762 4.8608 4. 8540 4. 8799 4. 6526 ApriL ________________________ 
4.U34 4.6555 4. 3513 4. 7953 4. 8622 4. 8565 4. 8820 4.8532 May __________________________ 
4. 4461 4. 6257 4. 3608 4.8M7 4. 8615 4. 8570 4. 8816 4.8508 June __________________________ 
4. 4519 4. 6147 4. 3199 4.8604 4. 8661 4. 8561 4. 8803 4. 8482 

1uly ___________________________ 
4. 4464 4. 5834 4. 3704 4. 8596 , 4. 86M 4. 8551 4. 8636 4.8510 

August.----------------------- 4.4647 4. 5603 4.4995 4. 8560' 4. 8586 4. 8602 4. 8535 4. 8485 Septembar ____________________ 4.4307 4.M22 4. 4605 4. 8465 4. 8542 4. 8635 4. 6505 4. 8482 October _______________________ 4.4385 4.5237 4. 4870 4.8428 4. 8503 4. 8697 4. 8495 4.8699 Nove:nber ____________________ 
4. 4799 4. 3822 4. 6097 4. 8459 4.8488 4.8740 4. 8492 4. 8775 Dece:nber _____________________ 
4. 6098 4.3601 4. 6958 4. 8498 4.8512 4. 8825 4. 8524 4. 8816 

TABLE l06.-YEARLY AVERAGE EXCHANGE VALUE 101' THE BRITISH PENNY IN 
TERMS OF THE UNITED STATES DOLLAR 

Year 

1914 __________________ _ 
1915 __________________ _ 
1916 __________________ _ 
1917 __________________ _ 
1918 _________________ _ 
1919 __________________ _ 

Average 
. value 

$0.02044 
.01980 
.01983 
.01981 
.01981 
.01844 

Year 

1920: _________________ _ 
1921. ________________ ~_ 
1922 __________________ _ 
1923 __________________ _ 
1924 __________________ _ 
1925 __________________ _ 

Average 
,value 

$0. 01527 
.01604 
.01845 
.01906 
.01840 
.02012 

Year 

192IL _________________ _ 
1927 __________________ _ 

,mL:::::::::::::::: 

Average 
value 

$0.02024 
.02025 
.02028 
.020?4 

I Based on the average exchange ratee of the British pound sterling. The par value Is $0.02028. 
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TABU l07.-MoNTHLY AVERAGB EXCHANGB· VALuE OJ'THlll BRITISH PENNY IN 

TERMS OJ'THE UNITED STATES DOLLAR 

Month 191~ 1915 1916 1917 1918 1919 

------------llUluary ______________ ~ ____________________ 
$0. 02026 $0.02018 $0.01983 $0.01983 $0.01980 $0.01986 February _________________________________ 

.02024 .02008 .00UM .01981 .01980 .01986 March _____ ." _____________________________ 

.02026 .02000 .01985 .01979 .01980 .01965 A pril ______________________________________ 

.02029 .01998 .01985 .01982 .01981 .01943 May _. ____________________________________ 

.02034 .01996 .01983 .01981 .01981 .01MS lune ______________________________________ 

.02036 .01989 .01983 .01981 .01980 .01925 
'u1y _______________________________________ 

• 62M2 .01985 .01983 .01981 .01980 .01~5 Au!nlSt ____________________________________ 
.02106 .01955 .01983 .01982 .01982 .01780 September ________________________________ 
.02078 .01~9 .01982 .01981 .01981 .01741 October ___________________________________ 
.02060 :01~8 ;01982 .01980 .01981 .01743 November ________________________________ 
.02038 .01~5 .01982 .01980 .01982 .01708 December .. _______________________________ .02029 .01967 .01981 .01980 .01983 .01588 

Month 1920 192J. ·1922 1923 1m 1925 

lanuary _. _______ • _________________________ 
$0.01533 $0. 01559 $0. 01760 $O.O1~ $0. 01775 $0.01992 February • ___________________ • ____________ 

.01409 .01615 .01818 .01955 .01795 .01989 March._ ...... ___ .... _____________________ .01553 .01630 .01823 .01957 .01788 .01990 April _______________________ , ______________ 

.01638 .01637 .01839 .01~ .01813 .01998 May _________ .. ___________________________ .01603 .01656 .01853 .01928 .01817 .02023 lune ____________________________ .. _ .. _ .. __ 

.01MS .01576 .01855 .01923 .01800 .01025 

luly ____ .... ____________ ................ ___ .01610 .01513 .01853 .01910 .01821 .02025 August ______ .. ____________________________ 
.01509 .01523 .01860 .01906 .01875 .02024 September _ .. ____ .... _______________ .. ____ .01463 .01552 .01M6 .01893 .. 01859 .02019 October. __________________________________ 
.01448 .01614 .01850 .01685 .01870 .02018 November _ .. _________________ • ___________ 
.01~2 .01OM .01867 .01826 .0l921 .02019 December .. _______________________________ 
.01455 .01732 .01921 .01817 .01957 .02021 

N Ms.-The abova table bas been inserted owing to tbe fact tbat tbe exchange value of so many currencies 
prior to tbe World War was .xpressed in pence as London was tbe financial center; and to tbe fact that the 
.xchange value of a number of currencies in this survey bas been computed In accordlUlce with the rates 
iii yen. Sinoe 1025 the par value ($0.020'.28) may be used. 

URUGUAY 

Uru~ay has for its monetary unit the peso (plural, pesos) of 100 
centesImos, representing 1.697 grams of gold 0.9167 fine (1.5273 grams 
of fine gold), the par value of which is $1.0342 United States cUlTency. 
(The dollar mark [$] is used as the symbol for the Uruguayan peso.) 

The circulating medium, apart from subsidiary silver and nickel 
coins in peso and centesimo denominations, consists of the notes of 
the Banco de la Republica Oriental del Uruguay (Bank of the Repub
lic), established in 1896. The Bank of the Republic is the official 
bank of Uruguay; it has the sole right of note issue and acts as fiscal 
agent for the Government. 

"MAIOR" AND "MINOR" DANK-NOTE ISSUES 

Under normal conditions the bank is authorized to issue notes con
vertible into gold in denominations of 10 pesos and upward (emision 
mayor, or major issue) to three times its paid-in capital. The circu
lation of smaller notes convertible into gold or silver at the bank's' 
option (emision menor, or minor issue) is limited to one-hlllf ,the paid
in capital. During the World War the limits thus fixed were found 
too small for the needs of business, and provision was made for the 
issuance of additional notes, up to a total of 5,000,000 pesos,. against 
the deposit of gold in custody of the bank and commercial paper redis
counted for other banks. Again in 1918 the bank was permit~ed to 
increase its circulation by 15,000,000 pesos to cover the loan made to 



178 ~OREIGN CURRENCY A~DEXCHANGE 

the French Government. Under various authorizations the permis
sible circulation December 31, 1925, was 100,083,000 pesos. 

The bank is re<I,uired to keep a gol~ re~erve of!J-t l~ast 40 per ce.nt 
against its.major Issue of notes plus ~ts sIght obhgatIOns or deposIts 
nominally payable in gold (these depo~Its .are known as g?ld accoun~, to 
~is tinguish the!D froI? others p.aya~~e ill silver or small bills of ~he .m~nor 
Issue) .. Note Issue III denommatIOns of 10 pesos .01' above IS Iimit~d 
in relation to the capital of the bank,· gold deposIted by commercIal 
banks, and a war loan made to th'e',French Government. The gold 
reserve consists of bullion and foreign coins (United States, British, 
etc.). 

BANK'S ISSUING PRIVILEGE ENLARGED 

In October of 1928 the Uruguayan National Assembly, with the 
evident intention of grantin~ to the Banco de la Republica more elas
tic privileges, decreed (Diano Oficial of Oct. 26): 

ARTICLE 1. The Banco de la Republica is authorized to manage freely the 
coined gold in its deposits over and above the sum of 55,000,000 pesos, rescinding, 
in so far as would affect the handling of that excess, the prohibition contained in 
previous laws. . 

ART. 2. Gold deposits abroad, the property of the Banco de la Republica, will 
be considered as an integral part of the gold deposits of this bank. 

ART. 3. The bank is authorized to make a special issue of notes of 10 pesos as 
weII as higher denominations of this type, equivalent to the deposits of gold held 
by the bank abroad, up to a limit of 15,000,000 pesos. 

ART. 4. The bank is also' authorized to purchase foreign national-debt bonds, 
already issued, up to a total of 10,000,000 pesos. 

At the end of April,1929, the note issue outstanding totaled 
70,000,000 p'~s6s; the gold reserve, 66,000,000 pesos. 

WORLD TRADE DEPRESSION AFFECTS EXCHANGE 

For many years preceding the World War Uruguayan exchange 
was stable. At the beginning of the war there was a depression in the 
exchange value of the peso. owing to the decreed inconvertibility of 
bank notes and the consequent inability to ship gold at a time when 
foreign remittances were in urgent demand ; but this unsettled period 
soon passed, and the well-sustained export trade brought a return to 
normal exchange rates.' . , 

The world trade collapse of 1920 hada serious. effect on Uruguayan 
exchange.' The important factors in the exchange situation were, 
(1) the necessity of meeting payments~on arather large quantity of 
imports ordered before the slump; (2) the impracticability of shipping 
gold (since the suspension of gold.plj.y;rnents,had not been lifted), and 
the consequent necessity of buying foreign drafts in a strong seller's 
!Darket; (3) the general curtailment of .credit; and (4) th~ depressing 
mfluence of the Government's borrowmgs: to. meet a serIes of fiscal 
deficits. A distinct improvement, however, took place in 1924, which 
continued through 1928; afterthEi ifirst quarter of 1929, however, 
exchange again began to fall, continuing'throughout the remainder of 
the year. • ••. 
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The basis for the average exchange rates as given in rabIes 108 and 
109 is:. 1900-1914, 90. days' sight, Montevideo·.on ·London (sterling 
converted; !lea ,U:nitedKingdom,p. 174); 1915-1921, sight drafts, 
MontevideO on' ,New York; 1922-1929, cable transfers, New York on 
Montevideo. The averages from 1900 to 1914 are computed fr9m the 
monthly averages quoted in the Anuario Estadistico (in shillings and 
pence); from 1915 to 1921, the averages. are. mid-points between the 
yearly high and low rates;' from 1922 to 1929, the averages are as com
puted from daily rates by the Federa.l Reserve Board. Quarterly 
averages are computed from monthly averages. 

TABLE I08.-YEARLY AVERAGE EXCHA~GE RATES OF THE URUGUAYAN PESO 

I 
Year 

1900 ___________________ _ 
19(H _______ • ___________ _ 
1902 ___________________ _ 
1003 ___________________ _ 
1904 ___________________ _ 
1905 ___________________ . 
1906 ________________ , __ _ 
1907 ________________ , __ _ 
1908 ___________________ _ 
1009 ___________________ _ 

'lanuary-lu1y. 

Average 
rate 

$1.0470 
1.0480 
1.0464 
1.0489 
1.041!7 
1.0481 
1.0499 
1.0522 
1.0486 
1.0468. 

Year 

1910 ______________ ~ ___ _ 
1911 ____________ c _____ _ 
1912_~ ________ ~_· _______ . 
1913 __________________ _ 
1914 ___ ~ ______________ _ 
1915 __________________ _ 
1916_~ __________ " ____ _ 
1!1l7 _c ___ ~ __ ~ __ ~ ______ _ 
1918 __________________ , 
1919 __ ~ ___ ~ ___________ _ 

Average 
rate 

$1.0463 
1.0456 
1.0501 
1.0482 

'1:04211 
.9970 

1.0405 
1.1111 
1.2019 

.1.0989 

Year 

. 1920 ____________ ~~~ ___ _ 
1921 __________________ _ 
1922 __________________ _ 
1923 __ : ____ ~ _______ : __ _ 
1924 __________________ _ 
1925 __________________ _ 
1926 ___ c ______________ _ 
1927 ~_~ __ c ___________ · __ 
1928 _________________ _ 
1929 __________________ _ 

Average 
rate 

$0.8627 
.6861 
.7940 
.7906 
.8227 
.9840 

1.0147 
1.0134 
1.0266. 
.9863 

TABLE 109.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OF THE 
URUGUAYAN PESO 

.~ ~ ~. ~ ~I~·I·~ ~ .~. 
--------1·------------------I---~ 
First qu.rt~r . _ ______________ (.) $0.7754 $0.8410. $0. 7821 $0.9660 $1. 0272 $1.0142 $i.0313 $1. 0226 

Period 

Second qu.r~L_____________ (I> ",.7960 .8181 .• 7771 .9579 1.0247 1.0102 1.0292 .9783 
Third quar~r. ______________ $0. 6316 .8009 ;7587 .7953 .9946 1.'0028 .9900 1.0230 .9799 
Fourth quarter ______________ .6725 .8025 .7434 .9393 1.0175 1.0046 1.0304 1; 0225 .• 9643 

lanuary _____________________ (I) .7265 .8460 .7968 .9903 1.0288 1. ol.52· '1.0277 1.0275 February ____________________ <'I .7924 .8316 .7826 .9546 1.0310 .1::0146 1.0294 1.0260 :March _____________________ ;_ <,> .8073 .8455 .7669 .9531 1.0218 1.0128 1.0368 1.0162 ApriL _________________ ;_~c~_ " (I). .7811 .8373 .7751 .9438 1.0271 1.:0198 1.0353 .9911 :May ________________________ •• <'I .7976 .8086 .7803 '. 960211. 0300 1.0071 1.0299 .9770 lune _________________________ 
(I> .8094 .8085 .7759 .9691 1.0171 (0037 1.0225 .9669 

lu1y _________________________ 
.6069 .8140 .7919 .7664 • 9853 r. 0025 .9917 1.0228 .9757 August. _____________________ .6391 .8085 .7397 .7852 __ I '00'" 1.0014 1.0251 .9857 September ___________________ 
.64~9 .7801 .7446 .8344 .9995 1.0041 1.0040 1.0211 .9782 October _. ___________________ .6('>44 .7708 .7364 .8859 1.0113 1.0021 1.0188 1.0184 .9769 November ______________ " __ ~_ 

.• 6641 .7946 ".7213 .9546 1. 0248 . 9990 1.0337 1.0230 .9679 December ___________________ 
.6891 .8421 .7i2t .9774 1. 0164 1. 0126 1.0387 1. 0261 .9482 

• Not available. 
VENEZUELA 

Venezuela's monetary unit is the bolivar (plural, bolivares) of 100 
centimos, representing 322.58 milligrams of gold 0.900 fine (290.32 
milligrams of fine gold), the par value of which is $0.192948 United 
States currency. In 1891 Venezuela adopted the llnit of the Latin 
Monetary Union and, at the same furie, the go!d standard. The 
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metallic currency'consists of gold pieces of 10, 20, and 100 bolivares, 
with subsidiary coins of silver and nickel in bolivar and centimo 
denominations. 

The currency employed in the commercial centers consists of bank 
notes issued by the Banco de Venezuela (founded in 1890), Banco de 
Caracas, Banco de Maracaibo, and Banco Comercial de Maracaibo. 

PROVISIONS OF NEW BANKING LAW 

The new Venezuelan banking law of July 18, 1927, authorizes the 
free establishment of banks in Venezuela, which, provided they are 
incorporated as native companies, shall have power to issue notes to 
bearer convertible on demand. They must keep 10 per cent of their 
reserves in gold and 60 per cent in Venezuelan securities. Circulation 
of foreign bank notes is prohibited. 

The banks of Venezuela have never issued notes up to the legal 
maximum, nor has there been any recorded instance of inconvertibility. 
The bank notes are not specifically declared legal tender--a function 
reserved exclusively to gold-and as a rule they circulate only in the 
State in. which they are issued. In isolated parts of the country and on 
th~ plains of the Orinoco the people will accept only silver and gold 
com. 

Fluctuations of -exchange from 1914 to 1924 were moderated by the 
fact that gold was available for export. Under the stress of the world 
commercial crisis of 1920-21 there were instarices of the payment of 
a small premium for gold over silver and notes, but the various forms 
of currency soon returned to an equality. 

BASIS OF STATISTICS 

The basis for the average exchange rates as given in Tables 110 and 
111 is: 1908-1912, mean rate for sight drafts, Banco de Venezuela. on 
New York; 191a-1925, mean rate for sight drafts, Caracas on New 
York; 1926-1929, cable transfers, New York on Caracas. The rates 
from 1908 to 1912 have been computed from monthly average rates 
as quoted in ,the Anuario Estadistico (bolivares to the United States 
dollar) j from 1913 to 1925, from the monthly average rates quoted by 
the Camera de Comercio, Caracas (bolivares to the United States 
dollar) j from 1926 to 1929~ the averages are as computed from daily 
rates by the Federal Reserve BO!1rd. Quarterly averages are com-
puted from monthly averages. . 

TABLE llO,-YEARLY AVERAGE EXCHANGE RATES OP THE VENEZUELAN BOLIVAR 

YAIII' Average 
rate 

Average 
rate Year 

----- -------------11,------
190!'--••••••••••••••••• 
1909_ •••• " ••••••••••••• 
1010 ••••••••••••••••••• 
1911_ •••••••••••••••••• 
1912_ •••••••••••••••••• 
1913_ •••••••••••••••••• 

·1914_ •••••• _ ••••••••• ~. 
1915 ••••••••••••••••••• 

$0. IP49 191~ •••••••••••••• ~ •••• 
• 1~79 1917_ •••• _ •••••• _ ••••• _ 
• IUO:\ 191~_ •••••••••••••••••• 
• 1878 1919_ •••••••••••• _ •••• _ 
• 1872 19~L •••••••••••••••• _ 
• 1898 1021_ •••••••••••••••••• 
.1876 1922 __ ............... .. 
.1883 1923_ •••••••••••••••••• 

$0. 1934 1924_ •••••••••••••••••• 
• 1949 1925_ •••••••••••••••••• 
.2179 1926 ••••••••••••••••••• 
.2037 1927_ •••••••••••••••••• 
• 1839 1928_ •••••••••••••••••• 
.1666 1929_ •••••••••••••••••• 
.1838 
.1894 

Average 
rate 

$0. 1923 
.1929 
.1926 
.1898 
.1925 
.1930 

---,--~--~-------~~--~------~---
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TABLB 11l.-QUARTERLY AND MONTHLY AVERAGB EXCHANGE RATES OJ' THE 

VENEZUELAN BOLIVAR 

Period 1914 11115 1916 1917 1918 1919 1920 1921 

------------------

=D~'!;':"""":::::::::::=::: $0.1112 ".18116 $0.1931 .,.1946 $O.~ ".2272 $0.1942 $0.1702 
.1908 .1882 .1931 .1949 .2236 .2087 .1877 .1606 

Tbird quarter ____________ ••••• .1847 .1875 • 19M .1953 .22211 .3l26 .1803 .1622 
Fourtb quane..._. __ ••••••••••• .1838 .1906 .1945 .1947 .2211 .1941 .1750 .1701 

18DDJUY __ ..... _ .............. .19111 .1842 .1931 .1946 .1772 .2387 .1949 .1706 
Febl'U8Q' ••••••••••••• _ ••• __ •• .1908 .1862 .1931 .1946 .2183 .2208 .1946 .1733 
Marcb ••••••• _ •• _ ••• _. ___ ._ •• _ .1908 .1894 .1931 .1946 .2273 .2222 .1931 .1667 
ApriL._ •••• _____ • _________ • __ .1908 .1894 .1931 .1946 .2315 .2137 .1873 .1623 
May •• _ •••••• ___ ••• _____ •••• __ .1908 .1883 .1931 .1949 .2278 .2083 .1876 .1570 luDe ___ ••• _. _____ • _________ • __ .1908 .1868 .1931 .1953 .2114 .~ .1883 .1626 
rul y ___________________________ .1887 .1876 • 19M .1957 .2208 .2188 .1859 .1656 !Uf.'Ust. _______________________ 

.1815 .1883 .1931 .1953 .2212 .1946 .1795 .1606 ileplember ____________________ 

.1838 .18116 .1938 .1949 .2257 .1944 .1754 .1603 October _____ ~ ____ • ____________ 

.1868 .181:10 .1942 .1946 .2217 ;1940 .1736 .1639 November. ___________________ .1815 .1908 .1946 .1942 .2137 .1938 .1745 .1689 December __ ••• _ •• ____ • _____ • __ .1825 .1931 .1946 .1953 .2278 .1946 .1770 .1776 

Period 1922 1923 1924 1925 1926 1927 1928 1929 

-----------------I---

=D~'!;':"rter:::::::::::::::: $0.1809 $0.1906 $0.1919 $0.1936 $0.1938 $0.1886 $0.1920 $0.1928 
.1846 .1912 .1919 .1929 .1940 .1875 .1925 .1932 Tbird quarter ______ • _______ ••• .1833 .1868 .1918 .1923 .1922 .1915 .1925 .1932 Fourth qU81'\er _____ • ______ •••• .1868 .1885 .1932 .1917- .1902 .1917 .1930 .1926 

18Dtlary •••••••• _._._ ••• _. ___ • .1783 .1918 .1905 .1935 .1935 .1908 .1917 • 19M 
Febl'U8Q' _ ._. ______ ••••••••• __ .1808 .1898 .1919 .1938 .1939 .1876 .1919 .1926 
March •••••• _. _. __ •• _ •• _ •••••• .1835 .1905 • 19M .1936 .1940 .1875 .1925 .1925 
April._ •••• __ ••• __ ••••• _._ ••••• .1855 .1908 .1927 .1941 .1940 .1875 .1925 .1926 
May ••••• _. ___ " ••••• _. __ •••••• .1835 .1912 .1921 .1932 .1940 .1875 .1925 .1933 
JUDO •• _. __ •••••••••••• _._ ••• __ .1848 .1916 .1908 .1913 .1940 .1876 .1925 .1938 

luly ..... _. __ •••••••• _____ ••••• .18116 .1890 .1910 .1932 .1932 .1913 .1925 .1938 
August ............. _._ •••••••• .1821 .1868 .1912 .1924 .1935 .1916 .1925 .1931 September • _________ ._ ••••••• _ .1812 .1847 .1931 .1914 .1900 .1917 .1925 .1926 
October ____ • ____ ••• _ •••••••••• .1825 .1892 .1931 ; 1891 .1900 .1917 .1925 .1925 November .... _____ .. ____________ .1862 .1876 .• I9M .1929 .1900 .1917 .1928 .1925 
December ••• _ •••••••••••••••• _ • 11112 1 .1887 .1931 .1931 .1905 .1917 .1938 .1929' 

YUGOSLAVIA 

Yugoslavia employs as its monetary. unit the dinar (anglicized 
plural, dinars) of 100 paras, representing 322.58 milligrams' of gold 
0.900 fine (290.32 milligrams of fine gold), the par value of which is 
$0.192948 United States currency. The metallic currency consists 
of pre-war issues of 10 and 20 dinar gold pieces and subsidiary coins 
in para and dinar denominations. The gold and silver coins have 
practically disappeared from circulation. 

RESERVES OP NATIONAL BANK AGAINST NOTES 

The principal circulating medium consists of the notes of the 
National Bank of the Kingdom of the Serbs, Croats, and Slovenes, 
established in February. 1920. This bank superseded the Privileged 
National Bank of the Kingdom of Serbia, founded in 1883. 

The National Bank is' the sole bank of issue; its notes must not 
exceed three times the amount of its metallic reserve. There is no 
existing law as to what proportion of the reserves must be gold or 
silver, so the proportion varies. The bank acts as fiscal agent for the 
Government. The bank holdings at the end of December, 1929, 
consisted of national gold coins to the amount of 1,046,251,000 dinars; 
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silver coins, 72,900,000 dinars; and sight drafts abroad, 267,931,000 
dinars. Notes in circulation on the same date totaled 5,817,966,000 
dinars. 

ABSORPTION OF KRONEN DEPRESSES EXCHANGE , . 

The decline in dinar exch;tnge since the opening of the Belgrade 
Bourse in February, 1919, has been due primarily to the increase in 
fiduciary circulation. This increase was brought about by the absorp
tion of the Austro-Hungarian kronen (to the value of 1,200,000,000 
dinars, at the rate of, 1 dinar for 4 kronen, the actual ratio at that 
time) which were found in the territory of the Kingdom at the time 
of unification; and by advances made to the Government by the 
National Bank to the amount of about 1,709,784,000 dinars in 1920 
and 1,125,000,000 dinars in 1921. Thus the note circulation increased 
from 350,000,000 dinars at the end of December, 1918, to about 
4,688,000,000 dinars at the end of December, 1921. However, since 
February, 1923, dinar exchange has shown some improvement. 

BASIS OF STATISTICS 

The basis for the average exchange rates as given in Tables 112 
and 113 is: July, 1919, to December, 1929, noon buying rates for 
cable transfers, New Yor~ on Belgrade. The averages are as com~ 
puted from daily rates by the Federal Reserve Board. Quarterly 
averages are computed from monthly averages. 

TABLE 112.-YEARLY AVERAGE EXCHANGE RATES OF THE YUGOSLAV.DINAR 

____ Y_ear ____ I_A_V_r:_~_g_e I Year A ~~:ge 1 ___ Y_ear ____ I_A_;.._e~_age_ 
1~~-------------------- 1 $0. W~ 1 ~~~------------------- $0: g~~ i m~::::::::::::::::::: $0: gg: 
i~~~ =================== : g~~ II ~~~:::=====::::::::::: : gg~ i 192L________________ .0176 

1 July-December_ 

rABLE 113.-QUARTERLY AND MONTHLY AVERAGE EXCHANGE RATES OF THE 
YUGOSLAV. DiNAR 

Period I~~ 192311924 ~~11927 ~11929 
First quarter ________________ 1 (1) $0.01323 $0. 00989 fO. 01198 $0. 01619 to. 01764 $0. 01761 $0. 01761$0. 01757 
Second quarter ______________ (1) _ .01387 .01072 .01220 .01651 .01763 .01758i .01760, .01757 
Third quarter. ______________ $0. 02258 .01234 .01073 .01257 .01779 .01766 .01759

1 

.017601 .01756 
Fourth quarter ______________ .01455 .01471 .01153 .01456 .01771 .01766 .01761 .017581 .01767 

January _____________________ (1) .01381.00956.01134.01635.01770. 01764[ .017621 .01758 
February____________________ (1) '.01298.009"8.01223.01622.01761.01760,.01760.01757 
March_______________________ (1) .01290.01042.01237.01601.01761.017591. Oli601 .01756 
ApriL______________________ (I) .01330.01017.01239.01615 •• 00117766~~ .017581 .01760 .01756 
May_________________________ (I) .01450. 0I05iJ .01235 .01627 u<. 01758

1 

.01760 .01757 
June_________________________ (I) .01380 .01148 .01185 .01711 .01765 .01758 .01760 .01757 

Iuly_________________________ .02.'C3 .01222 .01067 .01182 .01761 .01767 .01758 .01760 .01756 

~~;:~;:::::::==:==::::=== :g~~I! ~m~ Jl~ Jl~ Jl~~ JH~I Jm~I' :gH~ JH5 
i;~;::~::::::::::::::::::: :g:~~1 :~!~~ :gm~ :g:~ :gmg :gg: :gg~ :gg~ .~:!!i 

I Not available. 



APPENDIX 

I. MONETARY SYSTEMS OF PRINCIPAL COUNTRIES SUMMARIZED 

The following tables summarizing the monetary systems of the. 
principal countries of the world as at the end of 1928 are quoted from 
"Monetary Units and Coinage Systems" issued by the Office of the 
Director of the Mint, U~ted States Treasury Department. 

GOLD·STANDARD COUNTRIES 

Countries where gold may legally be exported and where convertibility of !lotes 
into gold; gold bullion, or gold exchange is in force or contemplated by laws already 
A.nacted, coupled with the stabilization of exchange at a fixed ratio with gold. 

Country Mon.tary unit 

Gol<! cont.nt of 
mon.tary unit 

Grams Grains 

United ·~~i~f 
States States 
e~~~a. dollar in 
valu. of for.ign 
mone- . monQ-
tary ~a.:-~ 
unit named 

----------1·-----·1----------
NORTH AMERll!A 

United States, Including Territories of 
Alaska, Porto Rico. and Hawaiian 

Dollar.............. 1.50463 23.22 

Islands. • 
Britisb oolonies of Bermuda and West 

Indies Islands. 
Pound .............. 7.3224 113. 0016 

British Honduras .•••••••••••••••••••••• Dollar ............ .. 

Canada ....................................... dQ ............ .. 
Costa Rica............................. Colon .............. . 

Cuba ................................... Peso .............. .. 
Dominican Republic................... Dollar ............ .. 

Frencb colonies of Miquelon, St. Pierre. 
Martinique, and Guadeloupe. 

Greenland ............................ .. 

Franc .............. ~ 
Krone. _____ ... ______ _ 

g~~~~~~~::::::::::::::::::::::::::::: Quetzal ............ . 
Gourd ............ .. 

Mexico ............................... .. Peso .............. .. 
Newfoundland and Labrador .......... . Dollar ............ .. 
NiC8ragua ......................... ~ .. .. Cordoba .......... .. 
Panama .............................. .. Balboa ............. . 
Salvador ...................... ~ ...... .. Colon ............. .. 
Virgin Islands (U. S.) ................. c Franc ............. .. 

SOUTS AMERICA. 

Argentina.............................. Peso ............... . 
Cbile ........... _ ......... ~ ................. do ............. . 
Colombia .................................... do ............ .. 
Ecuador................................ Sucre ............. .. 
Falkland Ialands (Great Britain) ....... Pound .......... ~ .. . 
Guiana: 

U. S. gold dollar is 
the unit. 

1. 50463 I 23. 22 
4 colons excbanged 

for 1 U. S. dollar. 
L 50463 I 23. 22 
Coin.d U. S. gold 

is the basis. 
• 05896 I . 9097 
• 40323 6. 2227 

1. 504665 23. 22 
5 gourdes excbanged 

lor 1 U. S. dollar. 
.75 I 11.5743 

Sam. as U. S. dollar 
1. 504S 23. 2223 
1. 5048 23. 2223 
.7524 11.6113 
.2903 · .. 4804 

1.4516 
.18306 

L46447 
.30093 

7.3224 

22.4018 
2.825 

22. 6002 
..6441 

113. 0016 

$1.00 

.. 8666 

1.00 

1.00 
.25 

1.00 
1.00 

.0392 

.2380 
1.00 
.20 

.4985 
1.00 
1.00 
1.00 
.50 
.193 

.9648 

.1217 

.9733 

.2000 
.. 8666 

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

0.20548 

LOO 
1.00 
4.00 

1.00 

'
1.00 

25. 5238 

3. 7315 
'1.00 

5.00 

2.006 
1.00 
1.00 
1.00 
2.00 
6.18 

• L 0365 
8. 2195 
1.0274 
5.00 
.20548 

Britisb ........................... .. 
Dutch (including Curacao) ........ . ~lorl,;:: :::::::::::: "~6ii4i(" '''T333S' .... ~4ii20· ""2:"4878' 
Frencb ........................... .. Franc............... • 05895 • 9097 • 0392 25. 5238 

Paraguay .............................. . Peso ................ A~t~n~~t peso is .9648' L 0365 

Ven .. ueIa ...................... _ .... .. Bolivar............. .2903 , .. 4804 .1930 &.IS 
, 5 pesos-l dollar. . 
'50 pesos=1 quetzal. 
I Actual circulation oonv.rtibl. at 44 per cent of this face valua. 
'See text of this preaent handbook, p. S7. 

iS1 
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Country 

FOltEIGN CURRENCY AND EXCHANGE 

Monetary unit 

Gold content of 
mon.tary unit United 

States 
1----,----1 eqniva-

Grams Grains 

l.nt 
value of 
mODe--
tary 
unit 

Value of 
United 
States 

dollar in 
foreign 
mone
tary 
unit 

named 

~---------I------I------------

EUROPE 

Ubania __ •••••• _._ •••• __ ••••• _ ••••••• __ Fr8nc~ _______ ... __ ... __ _ 

~';,\'~inre-ii.-u-Bi'--5-
francs)_ 

A. ustri .. _. ____ ••••• _. __ ••• _ ••• _____ a • __ ._ 

llelgium •••• _ • __________ ••• _. '. ____ a ___ •• 

Lev ________________ _ 
Koruna ____________ _ Bulgarl .. _______ • _ •••• _ ••••• _._ •• _ •••• _._ 

Czechoslov .. ki .. ____ • ___ • ___ ••• _ •• _ •• _ ••• 

Danzig (free city) ______________________ _ 
D.nmark ______________________________ _ 

Gulden ••• ___ ••• ___ _ 
Krone_ ... _ ... ____ ... ____ _ Estonia ________________________________ _ Kroon_ .. _______ .. ___ _ Finland _______________________________ _ Markka ___ ••• _____ ._ 

France (including Corsica) ____________ _ Germany ______________________________ _ 
Great Britain __________________________ _ 

Franc _____ •••• __ ._._ 
R.icbsmark_ •••• ___ _ 
Pound _____ ._. __ c __ _ 

British possessions: 

0.2903 
.21172 
.2092 

4. 4804 
3. 2674 
3.2286 

• 01087 • 1611 
Bank required to 

maintain koruna 
ex chang • .. t fued 
rates. 
.2929 
.40323 
.40323 
.03789 
.05895 
.35842 

7.3224 

4.5201 
6. 2227 
6. 2227 
.5848 
.9097 

5.5313 
113. 0016' 

$0.1930 
.1407 
.1390 

5.18 
7.1061 
1.1919 

• 0012 138. 426 
.0295 33. 15 

.1947 

.2680 

.2R80 

.0252 

.0392 

.2382 
4.8666 

5.14 
3. 7315 
3. 7315 

39.7055 
25. 5238 
4.1979 
.20548 

Gibraltar ___________________________ } . 
Guernsey___________________________ British monetary} 
1ersey system nsed -------- ----------- ---------- -___ a_a_a. 
Malta: :::::::::::::::::::::::::::::. . 

Greece (including Crete) _______________ Drachma ______ .____ .0195 .3013 .0130 77.05646 
Hungary _______________________________ Pengo_______________ .26316 4.0612 .1749 5. 7176 
Iceland _________________________________ Krone ____ ._________ .40323 6. 2227 .2R80 3.731 
.Italy (including Sicily and SarJinia) •• __ Lira __________ • __ •• _ .07919 1.2221 .0526 19.0 
Irish Free State________________________ Pound __ •• _. _____ .__ 7.3224 113.0016 4. 8666 .20548 
Latvi .. _ •• __ •• _. ______ • ___ • ___ • __ ._. __ • __ Lat_________________ .2903 4. 4804 .1930 5.18 
Liechtenstein_. ____ • _______ • _______ ._.__ Uses m 0 n • y 0 f ____________ • _____________________ •• _. __ _ 

. Switz.rland. Llthuani .. _______ • ___ • ___ • __________ • ___ Litas________________ .100462 2. 3220 .10 10. 0 
Lux.mburg ________ •••• ___ ••• _. __ ••••••• Us,!" mon.y of Bel· _ •• _____ •• _ •••• _ •••••••••••••• __ ._ .••••••• 

~um. ' 
N.th.rlands __ ._ •• _ •• _ •• _._ ••• _ ••• _. ___ • Florin __ •••••• _..... • eMS 9. 3335 
Norw .. y •• __ • ____ ._ •• _ ••• __ ••• _. ___ ••• _. Krone_............. .40323 6. 2227 
Poland __ •• _ ••••• _. __ ._ •• __ ._._ •• __ ._._. Zloty ___ ••••• ___ •• _. .16879 2. 6049 
Rumania •••• _._._. ____ •• ___ ._ ••• _._ •••• Leu __ ._._ •• __ •••••• _ .009 .1389 
Swed.n __ ••• _ •• _._._ •••••••••• __ •• _. __ ._ Kron .............. _. .40323 6.6227 
Switzerl .. nd ______ • ____ ._ ._. _______ ._._. Franc_ •• _._._ •• ____ • .2903 4. 4804 
Union of Soviet Socialist Republics_ •••• Chervonets (equals 7.7423 119.4825 

10 rubles). 
A.SIA. 

Bhutan •• _._ •••••• _ ••••• _. ______ ••••• _._ Rupee _______ ••••••• Uses moneyorIndia. 
Borneo, Sarawak, and L .. buan_ •••••• _ •• Straits dollar •••••• _. 60 Straits dollars= 

1 -British sover· 
eigns. 

British Indi ............................. Rupee __ •••••••••••• 13~ rupees to £1 ••• 
Ceylon ••••• _ •••••••••• __ ••••••• _._._._. _____ do __ • __ ._ •••• _ •• _. ___ do_ •••• ___ • __ •• 
Cyprus_ •• __ •• _._. ______ • __ •• __ •••• _ •• _. Piastra ________ •••••• 180 piastres to £1._. 
Federatad Malay States_ ••••• _ ••••••••• Straitsdollar._ •••• _. 60 Straits dollars= 

1 British sover
eigns. 

Iraq (Mesopotamia)._ •••• _ •••• __ ••••• ~. Rupee_ ••• _._. __ •••• 13~ rupees to £1. __ 
Nepal_ •• _._._._ ••• ___ • __ •••••••••• _ •• _. _ •••• do. __ • __ ••• _. ___ Uses mon.y of In· 

di ... 
• 6048 I 9. 3335 7. 3224 113. 0016 
.7523 1L 61 
• 66567 10. 2729 

N.therland East Indies (including l .. v .. )_ 
Palestine_. _ ••••• _ ••••• _ •• _ •• ___ •••• _ ••• 
Philippine IsIands._. ___ • ___ • ___ ••• ___ ._ 
SIam ___ •• ___ • _. _______ • __ ._ ._._ •• __ ._ •• 
Straits S.ttlements __ •• _____ • ___ .c _____ • 

Florin_. ____________ _ 
Pound. _. __________ _ 
Peso _______ ._. ___ •• _ 
Baht (tical) _._. ____ _ 
Straits dollar _. _____ _ 60 Straits dollars= 

1 British sover
.igns. Syria_ •• ____________ •• ___ • ____________ • Pound_._. ________ 1 pound =20 Franch 

francs. 
URICA. 

.4020 

.2680 

.1122 

.0060 

.2680 

.1930 
5.1457 

.3650 

.5678 

.3650 

.3650 

.0270 

.5679 

.3650 

.3650 

.4020 
4.8666 
.50 
.4424 
.5678 

.7836 

2. 4878 
3.1315 
8. 9141 

161.18 
3. 7315 
6.18 
.1943 

2. 7398 
L1613 

2.1398 
2. 7398 

36. 981 
L 7613 

2.7398 
2.1398 

2. 4879 
.20548 

2.0 
2.2603 
L7613 

L276 

B.lglan Congo ___ ._ ••• _._ •••••• __ •••• _._ Franc (Belgian). __ •• .04184 .8451 .0278 35. 96 
Egypt ••••••••• _ ••••• ______ • __ ~. __ • __ ._. Pound_ ••• _____ •••• _ 7.4375 114. 7782 4. 9431 .2023 
¥~~~ SOmaliland_ •• ______ •• _ •• ~.----- }Lira (sani. as Italy) ___ ._._ ••• _ ••• _ •• _. __ ••••• _. _______ ._. ___ _ 

Union cii~)iii~·Airi;a:::::::::::.;:::: Pound __ •••• _._ ••• __ 7.3224 113.0016 4.86611 .20548 
Southwest Africa ••••• _____ • __ •••• ~.... Und.r mandate of ••••• _ ••••• _._ •• ___ • ___ a_a_a. ____ _ 

\ 1! !,!on of South 
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Gold mntent of 
monetary unit United 

States 
I---~----I equiv .... 

Valneo( 
United 
States 

dollar in 
foreign 
mone
tary 
unit 

Monetary unit 

Grams Grains 

llIUU-«mtinued AIgeria _______________________________ _ 
Algerian Sabara __________ • __________ _ 
Comon> 1aIand ________________________ _ 
Dahomey • _____________________________ _ 
French Equatorial Africa ______________ _ 
French Guinee ________________________ _ 
French Somaliland ____________________ _ 

Franc (French) _ _ ___ 0. 05895 0. 0097 
French West Arrica. ___________________ _ 
lYory Coast ___________________________ _ 
Kamarun.. _____________________________ _ 
MadBgBSClll ___________________________ _ 

I 
M Dr'OOOO _______________________________ _ 
Rennion IsIand ___________ • ____________ _ 
SenegaL ______________________________ _ 
Togo __________________________________ _ 
Tunis.. ___ • _____________________________ _ 

British East A(riaI: 

lent 
value of 
mone
tary 
unit 

so. 0092 

named 

25. 5238 

{
Unit is of ... me 

Shilling____________ value as British .2433 4.1090 
Kenya. ____________________________ _ 
Uganda. ___________________________ _ 
Tanganyika _______________________ _ shilling. 

U~'!.erishma:~ta A"I. ---------- ----------- ---------- ---------
rica. B88Utoland ____________________________ _ 

Bechuanaland _________________________ _ 

British West Africa: Gambia ___________________________ _ 

~~~=========:=::::::::::=::: Pound (British)_____ 7.3224 Sierra Leone _______________________ _ 113.0016 4.8666 .3lS48 

~=.=~N;;;:tbem-.m(iilOOibem):=::= St. Helena 1aIand ___________ • __________ _ 
S ..... i1and. __________________ ~ _________ _ 
British BomaliJand ____________________ _ 

~=i~:r_~::::=::=:==::::::::=:=:I~R~ia). (Brit ish 13li rupees to £1 __ _ Zanzibar lsIand.. _______________________ _ 
2.73118 .3(50 

OCI:ANll. 

Ao.stralla, inclnd .. Papua (New Guinea) Pound______________ 7.3224 113. 0016 4. 8666 .3lS48 
and adjoining islands. 

New Zealand. Tasmania, Fili. 8olomon. _____ do_______________ 7.3224 113. 0016 4.8666 .3lS48 
New Hebrides, Tonga (Friendly). and 
other islands. 

French colonie&: Society. New Ca .... Franc (French)____ .05895 .0097 .0092 25.5238 
donia, Marqnesas, and other isJanos. 

So.VEB-STANDABD COUNTRIES 

Countries wherein the value measure and principal circulating medium is silver, 
other circulating media being convertible into silver only. 

Silver oontent of 
monetary unit United Value or 

States United 1 ___ ......,. ____ 1 equiv.... States 
lent dollar in Monetary unit 

Grams Grains 

AS ... 
Cbina____________________________ Dollar (Yuan)_______ 23.1lOO5 
Indo-China (French)' _______________ Piastre_______________ 24. 3 
Hong Kong Colony ______________ Dollar (MtlIican)_____ 24. 4353 
Persia__________________________ Knln-____________ 4.1427 

AFRICA. 

368.8714 
375.0063 
377.~9 
&a.WI6 

Eritree ____________________________ Thaler (ltalian)________ 23. 4358 361._ 

value of foreign 
monetary mODe.tary 

unit I ...:::~ I 

$0.4611 
.4688 
.4714 
."'99 
.4521 

2.1687 
2.1331 
2.1213 

.111.9495 

2.2119 

I Based on United Statas $O.t:O per fine 0IDIClI!. theapproximatallverage priQe of silver durlllg 1921' JDdI927. 
, See IIIao text of this present hNldbool<, p. 7i, , 
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NONFIXED OR NONMAINTAINED BASIS COUNTRIES 

Countries whose units are not maintained at a definite relation to either gold 
or silver, unit values being dependent upon the market value of the metal in the 
coins that circulate or upon the rate at which the circulating medium is exchange
able for gold or its equivalent. 

Country 

NORTH AMERICA 

Monetary unit 

United 
States 

equiva
lent of 
unit as 
defined 
bylaw 

Honduras __________________ Lempira________ $0.50 

SOUTH AMERICA 
Bolivia _____________________ Boliviano_______ .3650 
Brazil ______________________ Milreis__________ .5462 

Pem._______________________ Libra_ __________ 4.8666 

Uruguay __ .________________ Peso_____________ 1.0342 

EtrnOPE 
PortugsL __________________ Escudo________ 1.0805 
Spain (including Balearic Peseta__________ .193 

Islands). Yugoslavia _________________ Dinar___________ .193 

ASIA 

Value of 
United 

United States 
Stetes dollar in 
,~~vOf foreign 
unit~s 8P- m:rl~ 
pr.oumate Darned, 
CIl~at- on basis 

v::;lie of dati! in 
preceding 

column 

Depreciation (appro';. 
mate) of monetary 
units from par 

$0. 3322 3. 01 9 per cent. 
.1196 8. 3612 Stabilized for payment 

of public dues at 4,567 
paper to 1 gold. 

3.90 _ 2564 Stabilized at about 80 
per cent of faoe value. 

1.02 • 986 1 per cellt. 

.0449 22.2717 96 per cent. 
• 163 6. 1350 16 per cent.. 

.0176 56. 8182 Stabilized at about on ... 
eleventh of faoe Value. 

Afgbanistan ________________ Alfgbani _______ _ 
(I) '. 365 • l!. 7397 Arabia.. _____________ . __________________ 0 _____ _ 

Japan (including Cbosen Yen ____________ _ 
and Taiwan). Mongolia ___________________ Tugrik _________ _ 

Tibet _______________________ Trangka _______ _ 
Turkey _____________________ Piastre _________ _ 

AFRICA Abyssinia_ _________________ Dollar or thaler_ 
Liberia _____________________ Dollar __________ _ 
Morocco _______________________________ . _____ _ 
Portuguest' colonies: Angola Same as Portu-

(West AWl'S). East Africa gal (above). 
(including Mozambique), 

g=~6~J:'':il'~~~:~: 
lands. 

Spanisb colonies: Rio de Same as Spain 
Oro, Onin.... Fernando (above). 
Po, Morocco (zone in), 
Canary Islands. 

OCEANIA 

Carolina and otber Islands Yen (Japanese)_ 
under mandate of Japan. 

I Unit not defined by law. 
I Law's definition not supplied. 
• This valuation is very approximate. 

~~985 ------~459- ---2:1786- 8 per cent.. 

(I) 
(.) 
.044 

(I) 
(I) 
(.) 

.4985 

.5146 1.943 
• 0668 16.439 
.0049 204. 0Il16 89 per cent.. 

.45 2.2222 

.459 2. 178618 per cent. 

• Rtifer to text; see index. 
• Pr.ncipal circulating medium Is British silver. Liberian and United States silver $4.80=£1 British 

silver. 

n. GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS 

The figures in the table which follows, taken from the Federal 
Reserve Bulletin of April, 19~O, trace the gold holdir--:s of central 
(that is, ~over"..iillen~, ownc::!:-or, controlled) banks and governments 
from 19tj to 1929. They bring a.~t the wo~ld maldistribution of gold 

\ 
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stocks, to which maldistribution some economists attribute the serious 
fall in wholesale prices that has been apparent in many quarters 
recently. 

GOLD HOLI?INGS OJ' CENTRAL BANKS AND GOVERNMENTS, 1913-1929 
[In Ulousands of dollan, converted at par of llJ:chan{el 

End of 7t!BI'- Total Aus
traJia· 

Aus
tria 

Austria· 
Hun· 
.gary 

Bel· 
lIum 

------------.r-----~I-------f---I-----·~----l--------------
1913 •••••••••••••••••••• 4, 932, 445 I, 200,420 ---_ ....... 256, 126 21,899 -------- 251,421 48,062 
191._ •••••••••••••••••• 5,419,867 1,206,487 241, 639 38,932 -------- 213,757 60,963 
1915 •••••••••••••••••••• 6,226,898 1,706,922 ------ 238,906 73,484 136,758 60,720 
1916. ••••••••••••••••••• 6,618, 404 2, 202, 157 ------ 265,540 78,351 58,759 60,720 
1917 •••••••••••••••••••• 7,126, 340 2, 523,084 ------ 288,020 85,660 63,717 60,720 
1918._ ••••••••••••••••• 6, 783, 361 2, 857, 885 304,466 104, 143 63,072 60,720 

1919 •••••••••••• , ••••••• 6, 768, 245 2, 517, 722 ----_ .. 336, 707 116, 796 45,111 51,417 
1920_ •••••••••••••••••• 7,205,805 2,451,182 -... ---- 473,913 115,409 III 51,438 
1921 •••••••••••••••••••• 7,994.314 3, 221, 215 -.. ---- 472,415 113,487 116 51,451 
1922 •• 8,380,754 3, 605, 551 .... ---- 472, 529 116,499 

"i~3i3' 
19 51,901 

1923 •••• ::::::::::::::: : 8,612, 199 a. 833, 735 ..... ---- 466,495 121,088 ---_ .. _--_ .. 52, 204 
1924..: •••••••••••••••••. 8,933,486 4,090,067 443,896 121, 200 1,560 ---------- 52, 543 

1925._ ••••••••••••• _. 8, 925, 922 3, 985, 399 19 460,592 127,838 2,087 li2,856 
1920._ •••••••••••••••• 9,191,219 4,083,380 303 '60,557 106, 975 7,388 

_________ t 
86,214 

1927._ ••••••••••••••••• 9,546,363 8,977,181 251 529,134 105,121 11,883 -.. -------- 99,878 
1928_ .................. 10,010,178 3,746, 111 241 607,200 108,430 23,743 ::::::::::: 125,576 
1929 .................... 10,200,638 3,900,160 340 433,932 88, 882 23,727 163,351 

End or year- Brazil Bulgaria Canada I . Chile COlom.! Coecho- Den· I EenQ. 
bia slovakia mark dor 

-:.----f------I----- --------
1913 •••••••••••••••••••• 89,610 10,615 116, 572 I .......... ---------- '--------- 19,666 -_ ..... ----
191 ..................... 44,S05 10,615 99,126 1,330 :::::: :::: I:::::::::: 24,606 .. _ .. _----
1915 .................... 24,588 11,773 120,545 1,330 29,833 --------
1916 .................... 24,588 13, 124 131,558 1,330 --- ______ 1 ______ ---- 42, 847 
1917 .................... 24,588 l2, 159 139,823 9,039 :::::::::: i::::=::::: 46,611 --_ .. ----
1918 .................... 26,227 12, 352 129,761 23, 413 52, 159 _ ..... _--- .. 
1919 .................... 26,227 7,137 129,712 24,384 27 5O,S07 -------
1920 .................... 32, 784 7,155 112, 605 82,893 ---------- 4,063 50,992 --------
1921 .................... 42,619 7,335 95,073 34,025 --_ .. ------ 12, 545 61,192 --------
1922 .................... 46,152 7,416 146,588 34,025 .... i~876· 20,458 61,173 --------
1923 .................... 48,669 7,629 127,169 34,025 27,020 66,171 --------
1924 .................... 53, S03 7,792 161,467 34,025 6, 774 27,020 66, 146 

1925 .................... 54, 305 7,981 156, 768 34,025 14, 599 27,213 56,085 .... _-_ ..... -
1920 .................... 56,329 8,464 158, 106 10,303 17,901 27,032 56,007 "'2;"046 1927 .................... 100,746 9,198 151,978 7,439 19,962 29,737 48, 7SO 
1928 .................... 148,555 9,629 113,948 7,363 24, 271 34,237 46, 298 1,124 
1929 .................... 160,895 9,997 77,626 7,696 21,774 37,249 46,204 1, 114 

End of yeaz-- Egypt England Estonia I Finland France Germanyl Greece Guate-
mala 

----- -----
1913 .................... 6,673 170,245 .......... 6,948 678, 858 278, 687 4,825 
191 ••••••••••••••••••••• 19,367 '28,223 • __ ••••••• 8, 236 S02, 583 498, 608 7,086 
1915 •••••••••••••••••••• 35,264 389,203 • ••• __ •••• 8, 230 967,960 582,443 10, 93t· 
1916 .................... 29,318 402,971 •••••••••• 8,232 852,886 600,377 11,378 
1917 .................... 19,075 422,692 ---------- 8,227 639,682 573,249 11,907 
1918 .................... 16,357 523, 689 8,234 664,009 638, 861 10,246 

1919 .................... 16,475 583,211 8,227 894,847 259,519 10,744 -.. ------
1920 .................... 16,475 762, 911 · ...... 94· 8,227 685,517 260,028 10,765 _ .... _-_ ..... 
1921 .................... 16, 610 763,719 8,227 690,141 237,102 10,770 --_ .. _---
1922 ............... ~ __ • 16, 619 751,597 1,476 8,371 708,403 239,354 6,9« .......... _ ... _-
1923 .................... 16,658 754, 400 .... i;"m· 8,242 709,480 111,247 7,182 _ ... ------
1924 .................... 16,610 767,033 8,354 710,394 lSO,939 7,633 -_ .. _----
1925 .................... 16, 708 703,482 1,318 8,357 710,968 287,763 7,633 "'2,'635 1926 .................... 17,439 735,421 1,363 8,260 711,106 436, 235 8,729 
1927 .................... 18, 388 741,698 1,377 7,979 954,000 «4,158 9,903 1,955 
1928 .................... 19,006 749,767 1,710 7,672 1, 263, 600 650,127 7,196 1,917 
1929 .................... 18, 769 710,645 1.717 7.608 1,633,402 ~838 8,326 2,341 

• Austrian account only. 

1942°-3(}---13 
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GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS, 1913-1929--Con. 

End of year- ' Bun· 
gary India Italy lapan lava Latvia Lithu· 

ania 
--------1·---1------------ -" -----
1913 •••••••••••••••••••••••••••• ---------- 123,921 265,476 64,963 10,398 ---------- ---------.. 1914 •••••••••••••••••••••••••••• ---------- 80,068 269,584 64,062 15,118 ---------- ---------.. 1915 •••••••••••••••••••••••••••• ---------- 67,681 263,278 68,187 12,053 ---------- ----------
1916 ••••••••••.••••••••••••••••• ---------- 78,127 223,400 113,411 29,452 ---------- ----------1917 •••••••••••••••••••••••••••• ---------- 00,118 206,721 229,980 31,517 ---.. - .. _ .. _- ----------1918 ••••••••••••• : •••••••••••••• ----- .. - ...... 64,231 202,403 225.622 43.423 -.. -........ _-- -.. --------
1919 •••••••••••••••••••••••••••• ---------- 128.819 200.098 349,971 69.134 ---------- ----------1920 ••••••••••••••••••••.••••••• 116,249 204,372 556,475 68,214 ""2;-i2ii' -----_ ... _--
1921 ••••.•••••••••••••••••••• _ •• ---------- 118,341 210,739 610,822 58,728 
1922 •••.•••••••••••••••••.•••••• ---------- 118,341 217,284 605,532 61,306 2, 512 1,519 
1923 •••••••••••••••••••••••••••• --- .. ------ 108,609 215,699 602, 343 62,869 3,188 1,645 
1924 •••••••••••••••••••••••••••• 6,872 108,609 218,382 585,738 63.726 4,555 3.078 

1925 •••••••••••••••••••••••••••• 10,365 108,609 218,825 675.768 73,394 4,548 3,229 
1926 •••••••••••••••••••••••••••• 29,526 108,609 "220,732 561,810 79,369 4,559 3,136 
1927 •••••••••••••••••••••••••••• " 34,432 119,097 2.19,177 541,870 71,640 4,570 3,320 
1928 •••••••••••••••••••••••••••• 36,169 123,988 265,732 540,873 68,264 4,584 3.427 
1929 •••••••••••••••••••••••••••• 28, 465 128.076 273.001 542, 4.5 66,101 4, 618 3,508 

End of year- Mexico Nether· New Norway Peru Poland Portugal Ru· 
lands Zealand mania 

---------------------
1913 •••••••••••••••••••• ---- ........ -- 60,899 25,326 11,892 --_ ..... _--- .. -------.. -.. 8,140 29,240 
1914 •••••••••••••••••••• ----- ........... 83, e54 30,250 10,290 --------- .. --------- .. 8,662 29,733 
1915 •••••••••••••••••••• 

--~-------
172, 531 33,827 13,837 --------- ... ---------- 9,195 42, 647 

1916 •••••••••••••••••••• ---------- 236,216 37,414 33,027 --------- ... ---------- 9,247 95,201 
1917 •••••••••••••••••••• ---------- 280,690 39,161 31,193 --- ...... _--- ... ---------- 9,261 34,531 
1918 •••••••••••••••••••• ----- ..... --- 277.155 39,506 32, 691 -- .. - ..... --- ... ---------... 9.263 34,466 

1919 ••••••••••••••••••• _ ---------- 266,204 3S.269 39,590 1,644 9,265 34.467 
1920 •••••••••••••••••••• ---------- 255,729 37,263 39,472 2,954 9,267 34,794 
1921. ••••••••••••••••••• ---------- 243,600 37,394 39,474 5,931 9,267 34.794 
1922 •••••••••••••••••••• ----- ... - ... _ ... 233,879 38,367 39,474 19,933 9,769 9,267 42,050 
1923 •••••••••••••••••••• ---............ _ .. 233,876 38,290 39,472 20,872 13,099 9,267 46,354 
1924 •••••••••••••••••••• -----_ ...... _- 202, 854 37.579 39,457 19,753 19,949 9,267 47,822 

1926 •••••••••••••••••••• 16,683 178,080 37.667 39,456 19,164 ~,793 9,267 48,537 
1926 •••••••••••••••••••• 4,689 166,231 38,007 39,457 20,084 26,677 9,267 49,588 
1927 •••••••••••••••••••• 5,900 160,796 38,280 39,458 19,437 58,041 9,267 50,805 
1928 •••••••••••••••••••• 6,238 174,692 34,873 39,362 19,938 69,685 9,267 49,324 
1929 •••••••••••••••••••• 6, ;22 179.881 31.978 "39.302 18,668 78.598 9.267 55, liZ 

Endoly •• r- Russia South Spain Sweden Switze .. Uruguay Yugo. 
Africa land siavia 

---------------
1913 •••••••••••••••••••••••••••• 872, 367 34,377 92,627 27,372 32,801 10,826 11,194 
1914 •••••••••••••••••••• _ ••••••• 891.542 30,693 110,611 29,OSS 45,922 13,483 11,034 
1915 •••••••••••••••••••••••••••• sao,572 32,056 167.375 33,385 48,275 22, 530 12, 381 
1916 •••••••••••••••••••••••••••• 758,962 27,048 241,423 49,183 66,585 33,251 12,321 
1917 •••••••••••••••••••••• _ ••••• 666,523 30,036 379,614 85,514 69,026 42,003 12,310 
19i8 •••••••••••••••••••• " •••••••• <') 33,340 430,070 76,532 80.041 46.718 12.306 

1919 •••••••••• , ••••••••••••••••• 

!~ 
35,540 472,064 75,351 99,779 56,756 12, 233 

1920 •••••••••••••••••••••••••••• 50,441 474,228 75,516 104,780 57,307 12,386 
1921 •••••••••••••••••••••••••••• 49,361 454,984 73,631 106,058 56,813 14,318 
1922 •••••••••••••••••••••••••••• 2,609 51,692 487,278 73,428 103,283 56,812 12,356 
1923 •••••••••••••••••••••••••••• 45,043 52,500 487,841 72,853 103,669 56,812 13,268 
1924 •••••••••• , ••••••••••••••••• 73,047 63.098 489.294 63.508 97.542 56, 809 13.966 

1926 •••••••••••••••••••••••••••• 93,858 48,594 . 489, sao 61.647 00,140 56.815 14, 657 
1926 •••• , ••••••••••••••••••••••• 84,605 36,703 493,489 60.162 91,050 56,823 16, 620 
1927 •••••••••••••••••••••••••••• 97.048 40,032 502, 484 61,685 09,785 59,319 17.133 
1928 ............................ 91,887 39,273 493,093 63,223 102,874 68,365 17,566 
1929 •••••••••••••••••••••••••••• 147,021 36, 474 495.227 65.569 114,832 68, 205 18, 426 

• Figures not available. 

NOTE.-Figures are for central banks only, except in the following countries: 
'Clmted Btat68-Treasury and Federal reserve banks; Argentina-Government 
cOllversion fund and Bank of the Nation; AU8tralia-Prior to 1920, Treasury 
note reserve; subsequently, Commonwealth Bank note reserve; Brazil-Prior 
to 1923, guaranty of ourrency fund; subsequently, Bank of Brazil and Govern· 
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lBent stabilization fund; Canada---Government reserve against Dominion notes 
and savings-bank deposits, and gold deposits of chartered banks in the central 
reserve; Chile-Prior to 1926, Government conversion fund; subsequently, 
Central Bank of Chile; Czechoslovakia-Prior to 1926, banking office of Minister 
of Finance; subsequently, Czechoslovak National· Bank; England-Bank of 
England and, prior to 1925, Government reserve against currency notes; India
Currency and gold standard reserves of Government; Italy-Prior to July, 1926, 
three banks of issue; subsequently, Bank of Italy; Japan-Domestic holdings 
of Bank of Japan and Government; New Zealand-Six banks of issue; South 
Africa-Prior to 1921, gold at home of note-issuing joint stock banks; subse
quently, South African Reserve Bank. 

nI. LEGAL.RESERVE REQUIREMENTS OF SOME FOREIGN CENTRAL 
BANKS 

The stability of any currency is dependent a priori upon the strict 
observance by the issuing authority of all legal stipulations regarding 
reserves. The table following-which was furnished by the Federal 
Reserve Board, and which appeared in the August (1930) issue of the 
Federal Reserve Bulletin-gives the legal-reserve requirements for 
certain of the countries against whose fiduciary circulation reserves 
must be maintained. 

LEGAL-RESERVE REQUIREMENTS OJ' FOREIGN CENTRAL BANKS . 
Reserve require-

ments 
Lla bill tie. against 

Country which ...... rves must 
he held Gold and 

Qualifying provisions, etc. 

Gold foreign 
exchange 

p"ttnt p"ttnt Albanla ________ Notes ________________ 
~ .. -------- 133~ Foreign exchange may not exceed two-

thirds. Australia.. ___ • __ __ _ __ do... _______________ 25 --Tiu--Austria ________ 
N:J'IUS If!~&~ti~:; -.... - ... ------ Reserve ratio to he increased at 5-year 

intervals ending lanuary 2, 1938, the 
mintl8 amount reP'" successive ratios being 24 per cont, 28 per 
resented by Federal ,08Ot, and 33~ per O8Ot. 
loan debt. Belgium _______ 

N otee and other de- 30 40 
mand liabilities. Bolivla ____ • ___ Notes and Deposits ___ ----------- 1150 Silver In reserve may not exceed one-fifth. 

Foreign exchange may consist only of 
deposits payable in gold on demand or 
on 3 days' notice in New York or 
London. Bnlgarla _______ Notee Bnd other de- - ................. _- "33~ Foreign exchange net. Silver ineligible 

mand liabilities. after March 10, 1931. Govern.nent con-
sent necessary for suspension of reserve 

l requirement ChIIe _____ ._ N otee and deposits ____ ........... _-_ ....... ": '50 Foreign exchange may ·consist only of 
demand deposits payable in New York 
or London. Colombla ______ Notes and deposlts ____ '36 ~60 Foreign exchange may consist only of 
demand deposits. 

CleChoslovakia N otee and other de- '12~ '25 Reserve ratio of gold and foreign exchange 
mand liabilities. to b e increased to 30 per cent by the end 

of 1930 and 30 percent by the end 011935. 
Gold to constitute at least one-half the 
reserve. Dandl-________ N otes ______ ~. _____ .. _ ........ _-- 33~ 100 per cent reserve must be held against 
circulation in excess of 100 gulden per 
capita. Excess also subject to tax. 
Foreign exchange may consist only of 
demand claims on the Bank of. England. 

I Hay legally Inclnde silver. 
I The bank may, subject to the payment of 8 taJ:, permit the reserve ratio to fall below the legal mlnimom. 
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LEGAL-RESERVE REQUIREMENTS OF FOREIGN CENTRAL BANKs-Continued 

Reserve requir&
ments 

Jr.!:h~~~!!::v::~~ 1----,----1 Qualifying provisions, etc. 
he held Gold and 

Gold foreign 
exchange 

-------I---~-------I----------~---------------------
Per co'" PerC<flt 

Den..nark ______ Notes_________________ • 30 , 50 Foreign exchange may consist only of the 
hank'. non-inter est-bearing demand 
balances with Bank of Norway and 
Swedish Riksbank, less indebtedness 
to these 2 banks, and non-interest-bear
ing demand balance on giro account 
with Ger:nan Reichsbank. Government 
consent necessmy for suspension of r&
selva requirement. Ecuador _ ______ Notes and deposlts ___________ • __ _ , 50 Foreign exchange may conslst only of 
deposits payable in gold on demand or 
on 3 days' notice in New York or 
London. Egypt ___ •• __ • __ Notes ____ ._ ••••••• _________ ._. __ _ 50 The original require.nent was a gold re-

England __ 7_··· Notesinexcessoflldu-
ciary issue of £260,· 

Estonia ••••••• _ 
000,000. 

Notes and other de-
mand liabilities. 

Finland _____ •• _ Notes and other de-
mand Iiahilities in 
excess of 1,200,000,-
ooommkka. France ______ • __ Notes and other de-
mand liahilities. 

Germany ____ ._ Notes _________________ 

100 

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

(1) 

35 

'30. 

-----.... _--
'40 

100 

.......... _ ......... 

'40 

~i:~ g~I'\,~~~ ~e.'"s ":th~~:.~ ~gt.:g: 
stitute Blitish Treasury biUs for gold. 

Fiduciary issue may be increased by 
authori ... tion of Treasury. 

Foreign exchange net. Government con
sent necessary for suspension of reserve 

F~:\~re:x~ge may consist only of 
undisputed balances with foreign 
correspondents. 

Greece ___ • ___ •• Notes and other de- •••••••• _ •• 

Maturity of foreign e.change in re.erve 
must not exceed H days. 

Foreign exchange net. Govern.nent con
sent necessary for suspension of reserve 
requirement. Gnatemala ____ _ 

Hungary ____ ••• 

Italy. _________ _ 

lapan __ • ____ • __ 

mand liabilities. 
Notes ________________ _ 
Deposits due in 30 

days or less 
Special deposits ______ _ 

N~:"nJW:.t8N::i, !t 
nus mnount repre
sented by State 
debt. 

Notes and other de
mand liabilities. 

Notes in excess of IIdu
CiBIY issue of 120,-
000,000 yen. 

lava _________ •• Notes and other de-
mand liabilities. 

12 
7~ 

30 

140 
125 

1100 

Silver in reserve may not exceed one-tbir
tiet h of total reserve requirement. 

II 24 Reserve ratio to be incleased at 5-yaar 
intervals ending June 24, 1939, the suo
cessive ratios being 24 per cent, 28 par 
oent, and 3314 per oent. 

'40 
1100 __ •••••• __ Silver in reserve may not exceed one

fourth. Fiduciary issue may be in· 
creased, subject to tax, by authorization 
of Minister of Finance. I 40 ____ •• __ _ 

Latvia ________ • Notes ___________________________ _ 
&0 Additional requirements for notes ID 

excess of 100,000,000 lats. Lithuanla _____ _ 
Netherlands ___ _ 
Norway _______ • 

Notes ________________ _ 

Notes and other de
mand liabilities. 

Not es In excess of IIdu
r.iary issue of 250,-
000,000 kroner. 

33~ ______ •• __ 
140 _____ ••••• 

Peru ________ ••• Notes and other de- __________ _ &0 Foreign exchange may consist only of 
New York and London funds. Poland ________ • 

Ru.nania ______ • 

mand liabilities. 
Notes and other de

mand liabilities. 
Notes and other de

mand liabilities. 

'30 I , 40 Silver in reserve may not exceed one
twentieth of gold held. 

Russla _______ • Notes ________________________ • __ _ Reserve may include platinum. Foreign 
exchange limited to foreign currency 1n 
vault. 

South AfrlCB_ __ Notes, deposits, and 
bills payable. 

I , 40 _. ___ ••• _. 
S~f"J:~=::J"~ill~~~~a~~ 8 &':,'v:~~ 

ment consent necessary (or SUSpensiOD 
of resel ve I equirement. 

I May legally Include silver . 
• The bank may, subject to the payment of a tax, permit theleserve ratio to fall below the legal mlnImum_ 
• 800,000,000 mm kka. 
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Reserve require-
menta 

LI" b III U ea II@IIinst 
CoImtrr wl)lcb rmerveamust Qua\IfJfDi provfsiOlll, ete. 

behald Gold and 
Gold foreign 

ucbange 

PerMll PerCtfd Spaln_. _______ 
Notel! up to and In- 38.8 I~ Note circulation l1.m1ted to 6,000,000,000 

eluding 4,000,000,000 pesetas and may exceed 6,000,000,000 
pesetas. only with oonsent of the OoverIlJllant. 

Notes abovet,OOO,ooo,- 48.5 160 Consent of Government required (or 
000 pesetas. any reduction of gold holdings and can 

not be given unless these holdings are In 
excess of requinlment neceaaary for " 
cireulation of 6,ooo,~000 pesetas. 
Silver In reserve may no .. ceed 6 per 
cent of notes up to and including 4,000,· 
000,000 pesetas and 10 par cent ill notes 
In excess. Sweden ______ 

Notesln ...... offldu- liD --................ Gold reserve may not fBll below lIiO,OOO,ooo 
~ iBaue of 260,000, kronor. King and Riksdag may_d 
000 nor. the fiduciary issue by 126,000,000 kronor. 8w1_Jand ___ Notes __________ 

40 - ....... __ ....... 

I :U ... IepJl, Include .lIver. 

o 
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FOREWORD 

In the IS-year period covered by this handbook, 1,962 foreign 
security issues were publicly offered to American investors. The 
aggregate par value was $13,787,000,000 and the net nominal value 
(after deductions for refunding) $11,834,000,000. 

The principal borrowers were foreign governments or corporations 
whose obligations bore government guaranties. Only 27 per cent, 
in value, was obtained by private corporations independently of such 
guaranties. The ratio of strictly corporate borrowing has tended to 
increase, however, in recent years. This trend has reflected the 
release of financial pressure upon foreign governments brought about 
by the World War and postwar readjustments, and the increasing 
confidence of investors in the economic recovery of foreign areas. 

Approximately half of the total new capital obtained by corpora
tions without government guaranties was acquired by American or 
semi-American corporations for purposes of establishing or expanding 
operations in foreign countries. Their issues have been especially 
prominent in the last six years, accounting in that short period for 
about $1,100,000,000 of American capital placed abroad. 

Taking the period covered by this handbook as a whole, Europe has 
been the greatest borrower of American capital through publicly 
offered securities, obtaining all told about $5,752,000,000. Canada 
ranked as the second largest borrower, accounting for about $2,566,-
000,000 of new capital. Latin America came third with $2,491,000,000, 
and the Far East fourth with 1811,000,000. In addition, Territories 
and possessions of the United States have obtained $214,000,000. 

As might be expected, in view of the burdens which fell upon Euro
pean governments as a consequence of the World War, practkally 
81 per cent· of the European share was obtained by means of govern
ment and government~guaranteed issues. In the case of Canaoa, 
Latin America, and the Far East, private corporate issues were a 
greater proportion, although government offerings still accounted for 
62, 64, and 70 per cent, respectively. In the last five years, the 
trend toward corporate securities has been especially pronounced for 
Canada and Europe. 

While European flotations in American markets have exceeded 
those of any other area, no single European country has obtained 
more than half as much American capital as Canada, the par value 
of whose issues has amounted to about 13,248,000,000. Great Brit
ain, whose borrowings were largely concentrated before 1921, how
ever, obtained 11,568,000,000, or more than any other European 
country. Germany, with borrowings concentrated in the last few 
years, ranked second with 11,206,000,000; and France, with scattered 
borrowing through the entire 16 years, ranked third with 11,179,000,-
000. In Latin America, Argentina has been the largest borrower, 
with 1763,000,000 of securities offered to American investors; Cuba 
second with 1578,000,000; Chile third with 1493,000,000; and Brazil 
fourth with 1419,000,000. Japan has been the heaviest far eastern 
borrower, obtaining $421,000,000, largely since 1923. 

m 



IV FOREWORD 
\ 

The larger yield of foreign bonds, compared with the highest grade 
domestic bonds, is ,a principal reason why American investors have 
subscribed to foreign bonds in such large volume in recent years. 
Foreign bonds underwritten here have yielded 32 per cent more than 
could be obtained, on the highest grade domestic bonds, during the 
11 years ended with 1929. Canadian bond offerings have been 
taken by American investors, however, at an average yield only 11 
per cent greater; while new European and Latin American bonds have 
yielded 41 per cent more and far eastern bonds 30 per cent. These 
percentages are derived from newly compiled yield indexes now 
published for the first time. 

Since 1922 the Finance and Investment Division of the Bureau 
of Foreign and Domestic Commerce has collected currently all avail
able information regarding foreign securities publicly offered in this 
country. In addition, that division has carried its compilation back 
to January 1, 1914. During the last few years current compilations 
have been published quarterly in Commerce Reports, while lists for 
earlier years were issued as mimeographed circulars. Annual lists 
for the past two years have appeared as Trade Information Bulletins 
Nos. 613 and 688, by Paul D. Dickens, under the title American 
Underwriting of Foreign Securities. 

Most of the division's publications containing these compilations 
are now out of print, and all have been completely rechecked and 
revised. It has, therefore, seemed appropriate to assemble these 
revised data in one handbook. It is planned to keep this handbook 
up to date by means of quarterly articles in Commerce Reports and 
annual publications similar to those published to cover the years 1928 
and 1929. The Finance and Investment Division maintains com
plete files upon publicly offered securities in the United States and 
welcomes inquiries on any phases of those offerings. ' 

This handbook was prepared by Dr. Ralph A; Young, of the 
Finance and Investment Division, under the direction of Dr. Ray 
Hall, acting chief. 

JULY, 1930. 

WILLIAM L. COOPER, Director, 
Bureau of Foreign and Domestic Oommerce. 



HANDBOOK ON AMERICAN UNDERWRITING OF 
FOREIGN SECURITIES . 

INTRODUCTION 

The 16 years from 1914 to 1929 have witnessed the swift trans
formation of the United States from the world's largest debtor nation 
to its present status of the world's largest creqitor nation. The most 
notable phase of that shift has been the enormous absorption of for
eign capital issues by the American public, and increasing attention 
to such issues has been required of bankers, business men, investors, 
and students of international finance. As a consequence, the need 
has arisen for a single source book containing the most pertinent 
data on this type of foreign financing. This need the present hand
book aims to supply. 

GENERAL ASPECTS OF THE SUBJECT 

This handbook is divided into three sections of textual comment 
and one section of schedules and statistical appendixes. The first of 
the three sections of text is devoted to the outstanding features 
and geol7aphical distribution of American underwriting of for
eign capItal issues for the period surveyed taken as a whole, and 
includes a number of statistical tables. An introduction on Ameri
can underwriting of such issues prior to 1914, however, is given 
first place because of the erroneous belief that 1914 was the first year 
in which foreign capital issues achieved any prominence in American: 
financial markets. The second section is an analysis of the most 
notable developments in American and foreign money markets in 
successive periods from 1914 to 1929, as they affected the volume 
and character of foreign security offerings in this country. 

The feature of the third section is the presentation of a bond yield 
index based on offering prices of all foreign bonds publicly floated 
from 1919 to 1929. Indexes compiled by principal geographic areas 
are also included, permitting the contrast of the relative credit posi
tions of these areas with American investors in different years and 
for the entire postwar period. 

STATISTICAL APPENDIXES 

Separate schedules of publicity offered foreign capital issues during 
each of the 16 years are presented in Appendix A, classified by the 
type of issuer, by principal geographic areas, and by countries. These 
schedules comprise a brief description of each foreign capital offer

. ing, the month when first offered, the total of the issue if partly 
taken abroad, the estimated portion, if any, for refunding to Amer-
icans, the nominal interest rate of the issue if a bond or preferred 
stock, the term of maturity if a bond, the offering price to the public, 
and the approximate yield to maturity in the case of bonds. . Special 
features of various issues have been carefully footnoted. 

1 
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InIormation upon foreign security issues offered in this country is 
often desired in summary form, e. g., the number of issues, the total 
par value, the total refunding, and the net nominal capital (refunding 
excluded), by countries and principal areas. Appendix ~o classi
fying the foreign' capital issues, with a separate summary table for 
each year-has been included to supply this need. Thus, concise 
data upon the volume and character of American underwriting for 
any country or area for any year or for a number of years can be 
readily compiled from these tables. 

Again, it is often convenient to have total figures of publicly 
offered foreign securities in this country by months for a period of 
years. In Appendi"{ C monthly figures are presented for the entire 
16-year period. . 

A large amount of capital has been obtained in this country for 
use in foreign countries by American corporations, by foreign sub
sidiaries of American corporations, and by corporations which may 
be classed as semi-American corporations because of important Amer
ican participation in them. Because of the great interest in the 
growing international relationships of corporate enterprise, a list of 
these corporations and their issues in each year has been prepared 
and incorporated as Appendix D. 

METHOD OF COMPILING PUBLICLY OFFERED FOREIGN CAPITAL 
ISSUE STATISTICS 

With the organization of the Finance and Investment Division of 
the Bureau of Foreign ansi Domestic Commerce in the summer of 
1922, a current record was instituted of foreign capital issues publicly 
offered in the United States. For that purpose leading financial 
journals were carefully read for information, and files of bank circu
lars, economic services, and investment manuals bearing on the sub
ject were maintained. Where full data was not obtainable from 
these sources, inquiries to issuers and. underwriters were employed 
to supplement them. Investment banking houses have been most 
helpful in supplying data on various aspects of their issues. 

A number of private compilers in recent years have maintained 
Hsts of foreign capital issues floated in this country. Although their 
tabulations generally have included issues placed privately as wcH as 
those publicly offered, they have afforded an excellent check on the 
records maintained by the finance and investment division. Each 
publicly offered foreign issue tabulated has been checked against 
these private lists, and discrepancies have been reconciled by refer
ence to other sources, such as standard investment manuals, or by 
direct inquiry to the private compiler or to the ori~al issuing house. 

The basic data on publicly offered forei~ capItal issues prior to 
1922 have been largely gathered from the leading financial journals 
and checked against information available in various investment 
manuals.1 The issues so tabulated were then compared with the 
lists of foreign capital issues outstanding at various dates, from 1919 
tQ 1922, as compiled by the Guaranty Trust Co. of New York and 
published in the Federal Reserve Bulletin of those years, and dis
crepancies adjusted. The entire lists thus prepared were then 

1 Acknowledgement is here made to Wendel E. Thorne, formerly of the finance and investment division. 
for his research in connection with these early compilalions, and also in conneclion with the compilations 
from 1923 to 1927. 
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completely rechecked to verify the entries made and to eliminate 
questionable issues tabulated. 

An important feature of the compilations of the finance and 
investment division is the estimates of refunding to Americans. Such 
estimates are based upon information contained in offering prospec
tuses, or upon records of previous issues in the· American market 
maturing at the time of new issues, and upon direct inquiries to 
banking houses. Inasmuch as no private compiler attempts to 
distinguish between "refunding" and "refunding to Americans," 
important differences in the final figures of the private compilers and 
those contained in this study are also to be found. 

DEFINITION OF TERMS AND RULES OF COMPILATION 

In compiling or using lists of publicly offered foreign securities, the 
terminolo~ employed and the rules of compilation applied under 
that termmology become important. Each of the 16 annual lists has 
been carefully checked with respect to such consistency of tabulation 
as is required by the division's definitions and rules. 

The compilations of the finance and investment division embrace 
only publicly offered capital issues of foreign governmental units and 
corporations; private takings of foreign securities and banking credits 
are excluded. Moreover, only the amount of each issue actually 
placed in the United States, in so far as this can be ascertained, is 
entered in the tables, Finally, securities pUblicly offered by· American 
corporations operating abroad are included where it is known-and 
only to the extent that it is known or can be estimated with reason
able accuracy-that the proceeds or part of the proceeds are to be 
expended abroad. Bonds comprise the great bulk of foreign securities 
contained in the present lists; but offerings of stock, both common and 
preferred, are entered when such issues were publicly offered, according 
to the definition of public offering stated below. 

DISCREPANCIES IN PRIVATE COMPll.ATlONS 

The tabulations presented in this handbook differ from those of 
private compilers in a number of respects. In the first place, private 
compilers often include reported private takin~of foreign securitiel;3 
and bank credits. The number of stock takings alone which they 
may include, but 'Which the finance and investment division has not 
been able to verify, may add greatly to their totals. 

In the second place, private compilers sometimes count all of an 
issue publicly offered when a portion of it is known to have been 
withdrawn for offering abroad, or when the nominal amount floated 
has been simultaneously offered abroad. .An adjustment for amounts 
offered abroad is particularly important in the case of Canadian issues 
which are brought out jointly by American and Canadian houses, or 
which are currently distributed through Canadian branches of 
American houses or vice versa. Many European and Latin American 
issues also are offered in both American and foreign financial markets 
simultaneously, by international banking syndicates or affiliated 
bankin~ houses, necessitating similar corrections .. 

A thud difference arises because private compilers do not· always 
include security issues of American corporations for purposes of 
foreign investment. Frequently, where such issues are tabulated, 
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private compilers do -not attempt to distinguish between the share 
used abroad and the share retained at home. 

THE MEANING OF "PUBLIC OFFERINGS" 

The finance and investment division counts as "foreign capital 
issues publicly offered," ali securities advertised for public subscrip
tion in the United States for the first time .. These securities include 
(1) the bonds and long-term notes of foreign governinental units, and 
(2) the common and preferred stocks, bonds, and long-term notes of 
foreign corporations, and also of those American corporations which, 
though incorporated in the United States, invest wholly or heavily I 

abroad. Issues of- governments and corporations of noncontiguous 
American Territories and possessions are likewise included; although, 
with the exception of securities of the Philippine Islands, which is 
outside the American customs area, the amount of such issues is 
excluded in using the figures for balance of payments purposes. 

It has been stated that only long-term notes of foreign governments, 
foreign corporations, and American corporations operating or invest
ing abroad have been included. Long-term notes are ordinarily 
interpreted as notes having a maturity of one year or more. A 
number of short-term notes and certificates of less than a year's 
maturity, which have been publicly offered, however, have been 
entered. As above, these are excluded from the totals, when the 
figures are used as a basis.for long-term capital movement e!'timatp~ 
or other balance of payments purposes. 

Inasmuch as the basis 'of most of the present lists,particUlarly 
those prior to 1926,has been the result of a careful search through 
the files of leading financial journals, it i'l important to point out 
what records have been tabulated. News items of offerings and 
sales of new issues to underwriters, as well as advertisements of 
offerings where available, have constituted the chief sources relied on. 
Notices of .bond and note "bid calls" by foreign borrowers have not 
been regarded as an adequate ground for inclusion of an issue, even 
though a complete description of the offering is given. On the con
trary, only those notices of actual offerings, or sales to, or under
writing by, a distributing bank or security house have been employed. 
The above-mentioned bId calis, however, have in many cases served 
as a check on information published in sale notices. - Other checks, 
such as may be found in standard investment manuals, have also 
been insisted upon before entry, supplemented by direct inquiries to 
offering houses. In the last few years, complete files of security 
prospectuses have been maintained and checked against all news 
Items appearing in financial journals. 

Requirements similar to those for bonds and long-term notes have 
been adhered to rigidly with respect to preferred and common stocks. 
Notices of stock increases voted by stockholders have not been 
accepted as evidence for entry. Often such stock is not issued until 
many months or even years -late-r, and many times is not publicly 
offered at ali but is issued piecemeal to private buyers in connection 
with corporate expansion. Notices of stock issues, nevertheless, have 
served as important checks and leads. 

On the other hand, offerings to stockholders by corporations, 
foreign or American, with foreign properties, through subscription 
rights have been counted as public offerings. . Such issues differ 
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from the others only in that they are offered, to a definite public 
group and in that they are not offered directly by underwriters, 
although they may be formally underwritten by a banking group. 

Certain foreign stock issues purchased in small blocks by invest
ment houses .for their own account or for the account of certain 
clients, although often reported in news columns, are not included, 
since such issues are not advertised and not distributed to the public. 
Stock issues which involve merely an exchange of stock between an 
American and a foreign corporation or between two American cor
porations with foreign properties are also excluded for the same 
reasons. 

Finally, no attempt is made to enter amounts ~f, stocks subscribed 
by Americans under warrants attached to foreign corporate bonds, 
although the bon.ds themselves have been publicly offered previously. 
The practical impossibility of obtaining adequate information upon 
such issues provides sufficient basis for their exclusion. 

CI.ASS OF ISSUE AND ISSUER 

, Foreign capital issues are either (1) governrilent, state or provincial, 
and municipal issues, including governmentally guaranteed or con
trolled corporate issues, or (2) issues of private corporations. Cor-' 
porate issues are listed as governmentally guaranteed or controlled 
not only where official guarantees are stated in the prospectus of the 
offering, but also where financial ownership or control of sufficient 
importance is held by a government to warrant the inference of an 
implicit, as contrasted with a contractual, guarantee. As stated 
before, a security offering or a share of a security offering of Ameri
can corporations 2 is also included under the second heading when it 
is certain that the proceeds are to be used abroad. . 

Issues are listed under these two general classes by the name of the 
issuer-with a complete description of the issue-and by the borrow.., 
ing geographic area and country. Where a number of small issues 
are jointly offered by a borrower and taken by the same under
writmg syndicate, these are grouped as one issue. Finally, in the 
case of corporate issues, the class or type of industry, if not readily 
apparent from the name of the issuer, is inserted in pareIitheses.3 

The attempt to allocate the proceeds of issues to the countries in 
which, or for which, they will ultimately be expended has been some
what arbitrary in cases of corporate issues where properties and in
vestments are held in a number of countries, but the distribution has 
been made according to the best information available. Where 
division by countries was not possible, they were listed as "inter
national" under the proper geographic area heading. 

TOTAL OF ISSUE IF PARTLY TAKEN ABROAD 

The finance and investment division endeavors to embrace in its 
lists of American underwriting of foreign securities only the amounts 
which may be reasonably assigned for distribution in this market. 
Often, the amounts distributed here are greater or less than those 
originally assigned by ~derwriters for sale here; . It is co~venient, 

• Including American Investment trusts whose Investment operations, according to publio annollllC&
meot, are to be coofined-..r largely coDfined_ foreign countries. 

• In past publications of the finance aod investment division, it has been customary to Include a .1 ... 1-
llcation of American underwriting of foreign or .. American-foreign" corporate securities by industries. 
No such classillcation is made In this hlilldbook; the identification of the industry in the Itemized lists 
being deemed 8U1IicisnL ' 
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however, to know"the relative amount of the total issues floated in 
this country. Such a purpose is fulfilled by the column entitled, 
"Total of issue if partly taken abroad." Necessarily, the distribu
tions have been arbitrary at times when complete information has 
been lacking. Particularly is this true for the earlier years. Not
withstanding, they have been made conservatively and verified by 
means of all available information. A percentage distribution by 
years of the share of Canadian issues offered here, furnished by a 
large Canadian underwriting house, has proven a useful source for 
checking the apportionment of Canadian issues. Underwriting 
houses have freely supplied information respecting the marketing 
distribution of other foreign issues, and have also answered inquiries 
regarding particular Canadian issues. 

NOMINAL CAPITAL 

Nominal capital, as a general rule, refers to the par value of the 
securities actually sold in the United States. An issue of $1,000 
bonds or an issue of preferred shares of $100 par value sold at 90, 
accordingly, has been listed at its full face value, number of bonds 
or shares times $1,000 or $100 as the case may be. Consistency, 
however, has not been feasible in the tabulation of common shares, 
of American shares or certificates/ of participating debenture bonds, 
and of units of common and preferred shares. In the first place, 
common shares are often of "no par value." In the second place, 
common stocks and American shares representing them are some
times offered at premiums 6f as high as 170 per cent or at discounts 
of as low as 90 per cent; and participating debenture bonds, nonre
deemar,le at less than the offering price, where employed, have often 
been offered at enormous premiums. Lastly, where common shares 
are lumped with preferred shares in units, even though both have 
given par values-and often. they do not-there is no basis for 
segregating the offering prices of each. 

All common shares and American shares representing them, all 
participating debenture bonds, and all units of preferred and common 
shares consequently have been entered at their issuing values regardless 
of par values or absence of par values. All fi'Ced income issues have 
been listed at their par values. When totals are used for balance~of
payments purposes, an adjustment is always made for the net dis
counts or premiums of the latter issues. 

ESTIMATED REFUNDING TO AMERICANS 

Estimated refunding to Americans covers the amount of a given 
issue assignable to the redemption of existing bonds and notes of the 
borrower, not previously retired through sinking-fund operations, 
held by ~vest,Ors in the l!nited S~ates .. Ref1Wdin~ ~o ~ericans is 
not restricted to outstandmg publicly offered ~ecUrltles m the hands 
of investors, but includes also the redemption of privately taken 
loans. The refunding of bank loans and floating indebtedness is 
eliminated, however, except where bank loans have been kno~ to 
have been outstanding for more than one year and the published 

• American shares or certificates have been generolly issued in the case of reo1Jerings of Europ .. n securi· 
ties in this market. The purpose has varied in ditIerent instances. In some cases. it has been to replace 
the originol securities with new ones conforming to the listing requirements 01 the New York Stock Ex
change or the New York Curb Exchange; lor example, the conversion of stocks and bonds in "bearer" 
form to similar securities in .. nomin .... lorm. In other cases, confined to common stocks, It bas been to 
eliminate voting privileges. 
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details of the new offering specifically state the refunding purpose. 
Refunding of a few large bank loans existing for one year or less, and 
fulfilling the latter requirements, have been footnot-ed. 

TllKINTEREST RATE 

Entries under the heading "interest" are the contractual interest 
rates specified in all bond and preferred stock issues. 

TERM 

The term of each issue entered is the full maturing period stated in 
the security terms without regard to the date of issue. The same 
definition applies, therefore, in cases where issues have been dated 
a year or morelrior to the time of offering, as in cases where issues 
have been date approximately as of the time of flotation. 

APPROXIMATE PRICE TO PUBUC 

Generally, the approximate price to the public is the price stated 
in prospectuses of new issues or in news items of their flotation appear
ing in financial journals. In the case of some Canadian issues and a 
few territorial issues of earlier years, information upon whichhas 
only been obtainable from the news items of their sale to prominent 
banking and underwriting houses, prices to the bankers have been 
listed. Since markups are usually low on such offerings, this procedure 
gives a close approximation to the offering price. In the Jast three 
years there are no such entries. 

Throughout the entire compilations, where prices have not been 
given, but where yields have been, approximate prices have been 
computed from bond tables. For a number of issues in every annual 
list, no price to public is listed. Such omissions occur where infor
mation was not obtainable, although there was abundant justification 
from the records available for carrying the issue as a public offering 
in the American market. 

Ordinarily, in the case of bonds and preferred stocks, the price is 
that per $100 of face value. Prices of corporate preferred stocks of 
less than $100 par value are exceptions, but in such instances the par 
value is stated with the description of the issue. Other exceptions 
are the prices of internal bond issues of foreign borrowers which are 
prices of so many thousand francs, marks, or whatever the internal 
currency may be in which the issue waS originally offered. Such 
instances have been footnoted. Prices of common shares and Ameri
can shares representing them, of participating debenture bonds, and 
of units of common and preferred shares are, of course, the flat 
offering prices as published. 

APPROXIMATE Y1ELD'TO MATURITY 

The approximate yield to maturity is the yield on bonds at offering 
prices, for the most part as reported in news items and prospectuses. 
In. some cases wher~ yields have not been reported, but where offe~ 
pnces have been, YIelds have been entered from standard bond Yield 
tables. Similarly to "approximate price to public" entries of some 
Canadian and territorial issues in earlier years, yields on sale prices 
to bankers have been used. Omissions of yield figures inma:ny cases 
are also for the same reasons as stated for omissions under" approxi
mate price to public." No entries have been made for preferred 
stocks and participating debenture bonds; common stock issues, 
obviously, have no yield figure. 
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CONFUSION TO BE AVOIDED 

The total figures for American underwriting of foreign securities in 
the past 16 years should not be confused with estimates of the inter
national creditor position of the United States. Many of the bond 
and note securities underwritten in this period have been retired or 
refunded and are no longer outstanding. Others have been partially 
paid off. Some of the issues have been repurchased by citizens of 
issuing countries. Again, part of the common-stock issues may now 
be worthless while others are more valuable than their issuing prices. 

An estimate of the country's creditor position, on the contrary, 
would include only the value of foreign-security offerings remaining 
outstanding, plus an estimate of direct foreign investments of Amer
icans in real property and securities, an estimate of the present value 
of the. debts owed by foreign governments to the United States 
Government, and an estimate of the short-term obligations of foreign
ers to Americans. Moreover, it would have set off against it, estimates 
of all liabilities, long and short term, owed by Americans to foreigners. 
The resulting picture, finally, would represent the situation only at 
a given date, for example, the end of a stated year, as contrasted with 
the present totals which cover the flow of ·American foreign invest
ments through offerings of securities to the investing public over a 
period of time. 

The figures for public offerings of foreign securities, too, must not 
be confused with America's net export of long-term capital-nor 
with the net export of all capital, which must measure this country's 
international movement of short-term capital as well. The net out
flow of capital in various years is estimated in the Balance of Inter
national Payments of the United States, a trade information bulle
tin, compiled annually since 1922 by the Finance and Investment 
Division, of the Bureau of Foreign and Domestic Commerce. These 
bulletins, particularly in the last few years, include computations or 
estimates of a dozen long term and an even larger number of short
term capital movements. 



PUBLICLY OFFERED FOREIGN SECURITIES 

From 191:4 to 1929 the par value of foreign securities publicly 
offered in the United States amounted in round numbers to $13,-
786,000,000. With the refunding amount of 202 issues excluded, 
the total net nominal capital was $11,834,000,000. An aggregate 
of 1,110 issues with a total par value of $10,159,000,000 and a net 
nominal value of $8,610,000,000 was floated for foreign govern
ments-central, state or provincial, and municipal-and for govern
ment guaranteed or controlled corporations; while 852 issues with a 
par value of $3,628,000,000 and a net nominal value of $3,224,000,000 
were offered for private corporations. The largest number of issues 
in anyone year occurred in 1927, when 265 separate offerings were 
tabulated; the lowest was in 1914, when only 26 issues were floated. 
The former was likewise the year in which the total par value, 
$1,577,000,000, and net nominal value, $1,337,000,000, were the larg
est on record; but the smallest par and net nominal values occurred 
in 1918, a war year-$23,465,000 and $20,865,000, respectively. 

AMERICA'S INTERNATIONAL CAPITAL POSITION BEFORE 1914 

Because most discussions of America's transition from an inter
national debtor to an international creditor on capital account usually 
set 1914 as the year from which the shift began, it is commonly 
assumed that America's financial market had attained little impor
tance in the underwriting of new foreign securities prior to that year. 
This assumption is far from correct. It is true that N ew York had 
not come to enjoy the international prestige of certain European 
markets, notably London, Amsterdam, and Paris. There can be 
no doubt, however, that it had acquired a position of importance 
particularly with respect to Latin American and certain other foreign 
security underwriting. A brief historical review will substantiate this 
and suggest 1900 as a. more appropriate year than 1914 from which 
to date our active participation In foreign security underwriting, 
and even the significant shift in our international financial status. 

AMEBICA'S FINANCIAL MARKET BEFORE 1900 

Prior to 1896 there were practically no public offerings of foreign 
securities on American markets. That there were occasional issues, 
however, for Canada and Latin America, is highly probable. In 
any case, part of the funds domestically obtained by American cor
porations through public security issues were used for foreign in
vestment. A careful survey by N. T. Bacon, made in 1899 with the 
aid of a. number of large financial houses, indicated approximately 
$500,000,000 invested by Americans abroad, principally in Canada 
and Latin America. l 

The flotation of foreign securities in the United States was a rare 
event in this period. The flotation of American securities on Euro
pean markets, on the contrary, was the typical occurrence. Sub
stantial shares of large American issues were regularly distributed 

I America's International Indebtedness, Yale RevIe .... November, 1000, p. :176. 

9 
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abroad and currently quoted on almost all of the leading security 
exchanges. In fact, even until 1914, American securities probably 
constituted the most popular nondomestic investments among 
English, Dutch, German, and other European investors. This had 
been wholly true for the latter half of the nineteenth century, and 
partially true for the entire century. 

At the close of the nineteenth century, American financial markets 
were undoubtedly absorbing a greater proportion of new domestic 
capital offerings than at any time in history. In addition, there were 
signs of a growing interest among investors in foreign securities. In 
1899, five issues-$34,280,000 par value, $20,500,000 for Mexico a;nd 
$13,780,000 for Canada-were publicly offered to American investors,! 
and two American insurance companies took up a large part of the 4 
per cent bond issues of some Swiss cities.3 

UNDERWRITING OF FOREIGN SECURITIES. 1900-1913 

According to the unpublished private compilation of foreign 
security offerings in the United States from 1900 to 1913 by Paul 
D. Dickens, just cited, 247 foreign issues were publicly floated in 
this country in the 14 years covered with an aggregate par value in 
round numbers of $1,087,000,000.4 The amounts offered varied 
widely from year to year and ranged from $19,125,000 in 1910 to 
$175,170,000 in 1905. In only three years-1903, 1906, and 1910-
were they less than in 1914. Latin American securities, especially 
those of Mexico and Cuba, were the most commonly underwritten; 
their total was $374,054,000, Far eastern securities, with those of 
Japan predominating, were second with a total value of $310,350,000. 
European financing, strangely enough, came third with $227,950,000; 
and Canada was last with $174,663,000. 

The foreign underwriting boom initiated by the period of the 
World War was not the first of its kind in this country's financial 
history, although it was on a vastly greater scale than in any pre
ceding period. The first boom commenced with the turn of the 
century and after a brief recession in 1903 and 1904 reached a pinnacle 
in 1905. Over half of all American underwriting of foreign securities 
from 1900 to 1914 occurred in the first six years, and all of the Euro
pean securities except a few scattered amounts totaling $19,000,000, 
were offered in this period. 

From 1900 to 1904 Great Britain obtained $119,000,000 of new 
capital in connection with the Boer War. British securities amount
ing to $27,000,000, representing capital to be used in construction 
of the London underground railways, were offered in 1903 and 1904. 
Securities of the German Government and of several German cities 
were also underwritten from 1900 to 1903, and Russian railway 
securities amounting to $29,000,000 were floated in 1900 and 1901. 
Again, during the Russian-Japanese war, large issues of the Japanese 
Imperial Government totaling $196,250,000 par value were offered 
to American investors. Other flotations included mainly issues by 
Mexico and Cuba, but securities of a number of other Latin American 
countries and a few from Canada. were also underwritten. 

• F\gores from an unpublished compilation furnished by Paul D. Dickens. 
• O. K. Hobson, The Export of Capital, London, 1911, p. 153 . 
• Elclusive of omissions for untraceable issues by American corporatiOns, the proceeds of which were 

partially expended abroad in connection with .. pansion of foreign branches and subsidiaries. While the 
total is considered conservative, some error is included as a result of arhitrary estimates of the amounts of 
Internationally fioated iss~ clistributed in the United States. 
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After 1905, American foreign security underwriting was concen
trated principally in issues of Mexico, Cuba, and Canada; although 
the distribution included a number of Latin· American countries, 
Hawaii, the Philippine Islands, and Japan.. Canadian securities 
first acquired volume in 1911. In that and the following two years, 
$107,944,000· of Canadian securities were offered to American in-
vestors. . 

While most of the foreign securities Hoated from 1900 to 1913 were 
governmental issues; a substantial amount was underwritten for 
foreign corporations and for American corporations with their prin
cipal business abroad. This was chieHy true in the case of Cuban, 
Mexican, and Canadian issues, but there were also scattering offers 
of miscellaneous Latin American countries. Only three corporate 
issues-Hoated in connection with the financing of the London under
ground railways-were underwritten for Europe. 

UNDERWRITING OF FOREIGN SECURITIES AFTER 1913 

American underwriters and investors, it is clear, were not altogether 
unprepared for the demands made upon them by foreigners with the 
advent of the World War. That they should have responded to the 
extent that they did, and that the movement should have continued 
with even greater vigor in the postwar years are aspects of the 
development which naturally arouse comment. The facts of Ameri
can underwriting of foreign securities after .1913, in other words, 
stand in sharp contrast to those just outlined for prewar years. 

FOREIGN CAPITAL ISSUES UNDERWRITTEN. 19U-1929 

In Table 1 are presented the total par values, the estimated refund
ing amounts to Americans, and the estimated net nominal capital 
obtained by foreigners in each year from 1914 to 1929. The number 
of offerings and the number of issues, including refunding issues, are 
also recorded by years. 

TABLII: I.-TOTAL FOREIGN CAPITAL ISSUES (GOVERNMENTAL AND CORPORATE) 
PUBLICLY OFFERED IN THE UNITED STATES 

Nominal capital Estimated relunding 
Estimated net Year Number Number nominal capital 

of issues Amount 01 issues Amount 

1914 _______________________________ 
26 $44. 670. 288 1 $655,000 $44.015, 288 1916 _______________________________ 
BO 817.529.272 6 13, 675, 000 B03,BM.m 1916 _______________________________ 

102 1, 159. 601. 264 4 5, 700,000 1, 165, 901, 264 1917 _______________________________ 
66 720.297.150 II 37.650,000 682, 647, 150 1918 _______________________________ 
28 23, 466,000 3 2,600,000 20,865,000 1919 _______________________________ 
66 771, 044, 700 12 379, 257, 300 391, 787,400 1\120 _______________________________ 

1M 602, 937. 986 4 105, 500,000 497, 437, 986 1921 ___ • __________________________ : 
116 692, 412, 963 12 69.105,083 623, 307, 8gO 1922 ______________________________ 
152 863, 048, 264 16 99,421,300 763, 626, 984 

~~:::::: :::::: ::::::::::: :::::::~ 76 497, 597. 350 8 77,000,000 420, 597. 350 
120 1, 217. 217. 937 17 ~7,993,500 969, 224. 437 1925 _______________________________ 
164 1, 316, 166, 150 Zl 289, 700, 000 1, 076, 466, 150 1926 _______________________________ 
230 I, 288, 459, 182 28 162, 978, 000 I. l25, 481, 182 1927 _______________________ . ________ 
266 1,577. 4U, 260 22 ~O,654,OOO 1. 336, 760. 260 1928 _______________________________ 
221 1, 489. 361. 6BO 26 238, 410, 413 1, 250, 951, 267 1929 _______________________________ 
148 705, 767. 681 11 3i, 536, 875 671,230,806 

TotaL _______________________ 
1.962 13, 786, 991.147 202 I, 952, 836, 471 11, 834, 164, 676 

Several features of the table are of interest. In 1915 alone, Ameri
can markets absorbed almost as much foreign financing, par value, 
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as in the entire preceding 15 years. The amount taken in 1916 was 
even greater than. in all prewar years, and was not exceeded again 
until 1924. From 1924 to 1928, in what might be called America's 
third foreign security underwriting boom, all previous records were 
smashed. The sharp decline of 1929, when the volume was less than 
half that for 1927 and 1928, brought the amount of American foreign 
underwriting to slightly more than the annual average for 1919 to 
1923. 

The course of estimated net nominal capital, with two exceptions, 
paralleled the movement of par values of underwriting. Refunding 
was inevitably low during the first few years of large-scale b:uying of 
foreign securities, and of necessity was abnormally large in 1919 and 
1920 when many of the war period issues of foreign governments
notably, European-became due. The amounts for refunding from 
1924 to 1928, while absolutely large, were relatively no more im
portant than in the previous three years. In 1929, however, the 
volume of refunding was abnormally low because of .high money 
rates. 

GOVERNMENT AND CORPORATE FINANCING 

In every year since 1914, except 1929, as may be observed in Table 
2, American underwriting has concentrated in government guaranteed 
or controlled corporate issues. The latter, in fact, have constituted 
virtually 73 per cent of both the total nominal and net nominal 
capital for the entire period, although, because of their greater 
average size, the proportion in number of issues has been but 57 per 
cent. ' 

It is true, however, that' the total figures from which these per
centages have been computed are heavily weighted by government 
financing required by the war period and continued in the recon
struction era of the early postwar years. It is also true that some 
other interesting and si~nificant changes have been taking place in 
the distribution of foreIgn issues, as between government, govern
ment guaranteed or controlled corporate and private corporate issues. 

TABLE 2.-ANNUAL TOTALS OJ' NUMBER AND VOLUME OJ' FOREIGN GOVERN-
MENT AND CORPORATE CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED 
STATES 

Government and government guaranteed or controlledissues Corporate issues 

'N ominaJ capitaJ Estimated N ominaJ capitaJ Year refunding 
Net nominaJ 

Num· Num· capitaJ Num· 
boro! Amount ber of Amount bero! Amount 
issues issues issues 

1914 _________________ 21 $36. 895, 288 1 $655,000 $36, 240, 288 6 $7, TIS, 000 1915 _________________ 
63 757,831,272 2 5, 700, 000 752, 131. 272 17 59,698.000 1916 _________________ 
64 1, 027, 599, 464: 2 1,950,000 1, 025, 649, 464 38 132,001,800 1917 _________________ 
33 598,085,150 5 23, 050. 000 575,035,150 82 122, 212, 000 1918 ____ •• _____ • _____ 
17 14,595,000 1 1,000,000 13, 595. 000 11 8, 870, 000 1919 __ ••••• ___ • ______ 32 690,759,700 7 862, 757, 700 328,002,000 33 so, 285, 000 1920 __ •••• ___________ 70 462,427,986 1 100. 000, 000 362,427,986 34 140,510,000 1921 _________________ 
78 554.376,214 1 50,000.000 504, 276, 214 38 138, 036, 749 19211 _________________ 
99 711, 601, 084 9 86,000,000 625, 601, 084 63 151,447,200 1923 __ • ____________ "_ 45 377, 180,000 6 69,500,000 307, 680, 000 31 120,417,350 19:&4 _________________ 
85 1, 035, 344, 187 12 207, 258, 500 828, 085, 687 35 181,873.750 1925 ___ • ____ •• _. _____ 91 939, 669, 500 19 223, 275, 000 716, 394, 500 73 376, 496, 650 

1926 __ •••• _._ ••• _ •• __ 118 715,006,262 14 89,423,000 625, 683, 262 112 573,452, 920 
1927 ___ •••••• _. __ • ___ 144 1,074.512, 550 12 163. 029, 000 . 911, 483, 550 121 502, 901, 710 1928 ______ •• ___ " _____ 

99 000, 481, 000 15 140,680, 413 759,820, 587 l2ll 683, 880, 680 1929 _____ •• __ ._ •••• __ 51 262, 319,100 9 23, 986, 875 238, 332, 225 97 443, 448, 681 

TotaJ __ ••••• _._ 1,110 10, 158, 683, 757 115 1, 548, 245, 604 S. 610, l86, 269 852 3, 628, 307, 390 
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TABLII 2.-ANNUAL TOTALS 011' NUMBER AND VOLUME 011' FOREIGN GOVERN
MENT AND CORPORATII CAPITAL ISSUES PUBLICLY OFFERED IN THE UNITED 
STATEe-COntinued 

Corporate Issues 

Estimated Total Total net 
Y88l' refunding Total nominal estimated nominal 

Net nominal 
capital refunding capital 

Num· capital I ber of Amount 
issues I 

1914 _______ • __________ 
------- --~---------- $7,775,000 544. 670, 288 $655,000 $44, 015, 288 1915 __________________ 

" $7,975,000 61,723,000 817,529,272 13,675,000 803,854,272 1916 __________________ 
2 1,750,000 130, 251, 800 1,159,601,264 3,700,000 I, 155, 901, 264 1917 __________________ 

" 14, 600, 000 107, 764, 000 720, 297,150 .37, 650, 000 682,647,150 IUI8. _________________ 
2 1,600,000 7,270, 000 23,465,000 2, 6OQ, 000 20,865,000 IUIU __________________ 
S 16, 499, 600 63,785,400 771, 044, 700 379, 257, 300 391, 787,400 1920 __________________ 
3 5,500,000 135,010, 000 602, 937, 986 105, 500, 000 497,437,986 Hm _____ ~ ____________ 

11 19,105,083 199,031,666 692, 412, 963 69,105,083 623, 307, 880 1922 __________________ 
7 .13,421,030 138, 025, 900 863, 048, 284 99,421,300 763, 626, 984 1923 __________________ 
3 7,600,000 112, 917, 350 491, 591, 350 77,000,000 420, 597, 350 19'24 __________________ 
5 4Q, 735, 000 141, 138, 750 I, 217, 217, 937 247,993,500 969, 224, 437 1925 __________________ 6 16,425,000 360,071,650 1, 316, 166, 150 239, 700, 000 I, 076, 4&1, 150 1926 __________________ 14 73,555, 000 499,881,920 1,218, 459, 182 162,978, 000 I, 125, 481, 182 1927 __________________ 10 77, 625, 000 425,276,710 1,577,414,260 240, 654, 000 I, 336, 760, 260 11l28 __________________ 
II 97,750,000 491, 130, 680 1,489,261,680 238,410,413 I, 25Q, 951, 267 1929 __________________ 2 10, 650, 000 432, 898, 581 705, 767, 681 34, 536,875 671,230,800 

13, 786, 991.14711, 952, 836, 471 
- -Total. _________ 

87 404, 590, 983 I 3, 223, 968, 407 11, 834, Is., 676 

TREND 01' GOVERNMENT AND CORPORATE SECURITY ISSUES 

Throughout the war years, with the exceptio;n of 1918, the net 
nominal value of foreign government guaranteed or controlled cor
porate issues constituted a relatively small proportion of the net 
nominal value of the total foreign government issues. The early 
post-war years saw the ratio rise sharply and then decline. Since 
1923, however, such issues have been an increasing percentage 
of total foreign government offerings, reaching 33 per cent in 1928 and 
almost 46 per cent in 1929. Similar tendencies, though more irregular 
and hence not so pronounced, also appear when foreign government 
guaranteed or controlled corporate issues are compared wit-II the 
t?tal of all foreign capit~l iss~es publicly offered in the Unit~d State.s 
smce 1914. Both relationships referred to may be noted m· detail 
in Table 3.· 

In Table 4, the net nominal value of private corporate issues and 
the total of private and government guaranteed or controlled cor
porate issues are compared with the net nominal value of the total of 
all foreign issues. After marked stability during the war years, the 
ratio of private corporate issues to total foreign issues rose sharply 
in 1920, declined in 1921 and 1922, and after abrupt fluctuations up 
and down in 1923 and 1924, showed a distinct upward trend. Prac
tically the same course, moreover, was followed bv the ratio of all 
eorporate securities (private and government guaranteed or con
trolled corporate) to total foreign issues. 

3865°-30-2 
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TABLE S.-NET NOMINAL VALUE' OF FOREIGN GOVERNMENT GUARANTEED OR 
CONTROLLED CORPORATE ISSUES COMPARED WITH THE NET NORMAL VALUE OF 
TOTAL GOVERNMENT ISSUES, AND OF THE TOTAL NET NOMINAL VALUE OF ALL 
FOREIGN CAPITAL ISSUES . 

Government 
guaranteed 

or controlled 

Total govern· 
ment 

guaranteed 
or controlled 

issues 

Ratio of gov· Ratio of gov. 

=-=d ernment 

Ye&I' Total all foringu or controlled guaranteed 
issues . corporate or ~~~¥..ed corporate 

issues ISSUes to total issues to total 
gov~~ent issues 

·1914 ........................ . 
1915 ....................... .. 
1916 ....................... .. 
1917 ....................... .. 
1918 ....................... .. 
1919 ....................... .. 
1920._ ..................... .. 
192L ............ _ .... _ .... .. 
1922 _______ .. ___________ ._ .. . 
1923 ___ ._ .... _______________ _ 
1924 ______ ••• _._. ___ • ____ •• __ 
1925 __ • ____ .. ___ ._._._. ___ .. _ 
1926 ______ ._ .. __ .. ____ ._ .. __ _ 
1927 __ ... _. ______ • ____ ._ ... __ 
1928 __ •• _ .. _._ .... _____ .. _ .. . 
1929 __ •• ____ ._._. _______ ... _. 

$5,786,198 
11,500,000 
9,000,000 

13,450,000 
5,000,000 

25,000,000 
79, 680, 000 
53,275,000 
52, 975, 000 
27,000,000 

163,775,000 
116, 800, 000 
130, 239, 650 
223. 036, 500 
250. 995, 000 
108, 373, 000 

$36, 240, 286 
752, 131, 272 

I, 025, 649, 464 
575,035,150 
13,595.000 

328. 002, 000 
362,427.986 
504, 276, 214 
625, 601, 084 
307,680,000 
828, 085, 687 
716, 394, 500 
625, 583, 262 
911, 483, 550 
759, 820, 587 
238, 332, 225 

$44, 015, 286 
803, 854, 272 

I, 155, 901, 264 
682,647,150 
20,865,000 

391, 787, 400 
497, 437, 986 
623, 307, 680 
763, 626, 984 
420, 597, 350 
969, 224, 437 

I, 076, 466, 150 
1, 125, 481, 182 
I, 336, 760, 260 
1, 250, 951, 267 

671,230,806 

PerCllnt 
16.0 
1.5 
.9 

2.3 
36.8 
7.6 

22.0 
10.6 
8.5 
8.8 

19.8 
16.3 
20.8 
ao.O 
33.1 
45.5 

PerCllnt 
13.1 
L4 
.8 

2.0 
KO 
6.4 

16.0 
8.5 
6.9 
6.4 

16. 9 
10.8 
11.6 
16. 7 
20.1 
16.1 

TABLE 4.-NET.NoMINAL VALUE OF PRIVATE FOREIGN CORPORATE ISSUES AND 
OF TOTAL GOVERNMENT GUARANTEED OR CONTROLLED CORPORATE ISSUES 
COMPARED WITH THE TOTAL NET NOMINAL VALUE OF ALL FOREIGN CAPITAL 
ISSUES 

Year 

1914 _____ • __ ... _ ........ _ .. _._ ... _. 
1915 ______ ... _. _._._._._. _ .. _. __ ._. 
1916 __ •• _ .. __ .... _._._. __ ..... _ .... 

·1917 __ •• __ ._._. __ ...... _._._._._ ••• 
1918_ .................. _ ......... .. 
1919. __ .............. _ ........... .. 
1920_ ..... __ ...................... . 
1921 ...... _ •• _ ..... _ ..... _ ....... .. 
1922 ....... _ ..................... .. 
1923 ..................... _ ........ . 
1924 ... ______ .. _____ • ___ • _____ .... . 
1925 ....... __ ... _ .......... _ ...... . 
1926_ •• _ ............... _ .......... _ 
1927 •• __ ........... __ ............. _ 
1928_ •••• __ ...................... .. 
1929 ............. _ ........ __ ... _ .. . 

Private cor
porate issues 

$7,775,000 
51,723,000 

130, 251, 800 
107, 764, 000 

7,270,000 
63,785,400 

135, 010, 000 
119, 031, 666 
136, 025, 900 
112, 917, 350 
141, 138, 750 
360, 071, 650 
499, 897, 920 
425, 276, 710 
491,.130,680 
432, 898, 581 

Total gov· 
ernment 

guaranteed 
or controlled 

corporate 
issues and 

private 
corporate 

issues 

$13, 561,198 
63, 223,000 

139, 251, 800 
121,214,000 
12, 270, 000 
88,785,400 

214,670,000 
172, 306, 566 
191, 000, 900 
139,917,350 
304,913,750 
476,871,650 
630, 137, 570 
648, 313, 210 
742, 125, 630 
641, 271, 681 

I' 

Total all for· 
eign issues 

$44,015, 286 
803, 864, 272 

1, 155, 901, 264 
882,647,150 
20,865,000 

391, 737, 400 
497, 437, 986 
623, 307, 880 
763,626,984 
420, 597, 350 
969, 224, 437 

1, 076, 456, 150 
1, 125, 481, 182 
1, 336, 760, 260 
I, 250. 951, 267 

671,230.806 

Ratio of 
private 

corporate 
issues 

to total 
issues 

Perum 
17.7 
6.4 

lL3 
15.8 
34.8 
16.3 
27.1 
19.1 
18.1 
26.8 
14.6 
34.4 
44.4 
31.8 
39.3 

L 64.5 

Ratio of 
all cor· 
porate 
issues 

to total 
issues 

Per cent 
ao.8 
7.9 

12. 0 
17.8 
58.8 
22.7 
43.2 
27.6 
25.0 
33.3 
31.5 
44.3 
56.0 
44.5 
59.3 
80.6 

The postwar tendency, therefore, has been for a greater and 
~reater proportion of the new capital obtained by foreign capital 
Issues publicly offered in this country to be for corporate purposes, 
and less and less for purely governmental finance. Apparently, the 
trend in the distribution of foreign security offerings has reflected 
the release of financial pressure upon foreign governments brought 
about by the World War and ;postwar readjustments. More recently, 
it has reflected the steps which have been taken by corporations of 
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foreign countries toward financial rehabilitation and economic 
expansion, steps which were largely retarded by the earlier malad
justments. Fmally, it has resulted from the greater activity of 
American corporations operating in foreign countries. 

TYPES OF FOREIGN CORPORATE I'INANCING 

For the most part, American investors have not participated heavily 
in the equity financing of new capital for foreign corporations. As 
can be seen from Table 5, which presents a classification by totals of 
the net nominal capital obtained through various types of securities 
by foreign corporations, all of the governmE\nt guaranteed or con
trolled issues (with minor exceptions footnoted) consisted of bonds 
and notes. In the case of new capital for private corporations, 
however, while bonds and notes have predominated, preferred and 
common stocks have also been prominent; and there have been a few 
issues of units of preferred and common stocks. When preferred 
stocks are lumped with bonds and notes, a preponderant majority 
of fixed-income offerings is observable in each year. On the other 
hand, when preferred stocks are grouped with common stocks, a 
definite trend toward equity issues, especially since 1925, ·may be 
noted in the issues of private corporations. 

TABLE 5.-NET NOIONAL VALUE 01' FOREIGN CORPORATE CAPITAL ISSUES 
PUBLICLY OFFERED IN THB UNITED STATES, CLASSIFIED BY THE- TYPE 01' 
SECURITY 

Corporate bonds and notes Corporate stocks 

Total net nom· 1----'--,----1----.-------.---
Year 

1914 ••••••••••• 
1916 ••••••••••• 
1916 ••••••••••• 
1917 ••••••••••• 
1918 ••••••••••• 
1919 ••••••••••• 
1920 ••••••••••• 
1921. •••••••••• 
1Q22 .•••••••••• 
ID23 ••••••••••• 
1924 •.••••••••• 
ID26 ••••••••••• 
1926 •.••••••••• 
1927 •..••••.••• 
ID28 ••••••••••• 
1929._ •.••••••• 

inal value 01 
corporate 
securities 

$13,661, 198 
63,223,000 

139,261,800 
121,214, 000 
12,270,000 
88, 786, 400 

214, 670. 000 
172, 306, 666 
191,000,000 
139,917, 350 
:lOt, 913, 750 
476,871,650 
630, 137, 570 
648,313, 210 
742, 125, 680 
541,271,681 

Total... 4,499,933,755 

I Net nominal value. 
• Selling value, 

Government 
guaranteed I or 

controlled 

$5,786,198 
11,500,000 
9,000,000 

13,450,000 
5, 000, 000 

25,000,000 
79,660,000 
53,275,000 
62. 975, 000 
27,000,000 

163,775,000 
116, soo.OOO 

• 130, 239, 650 
• 223, 036, 500 

250,995,000 
108, 373. 000 

I, 275, 865, 348 

Private· Preferred I Common' 
Units 01 
preferred 
and com· 

mon l 

$7,775,000 ••••••••••••••• ____ •••••••••••••••• ____ _ 
49, 723, 000 $1, 250, 000 $750, 000 •••••••••••• 
58, 847, 000 61,250,000 7,654,800 $2, 500,000 
78, 892, 000 18, 872, 000 10, 000, 000 •••••••••••• 
4,650,000 1,295,000 1,126,000 •••••.•..••• 

27, 540, 000 10, 265, 000 23, 324, 400 2, 666, 000 
100,550,000 16,700,000 17,760,000 ••••••••••• _ 
85, 282, 166 25, 000, 000 8, 749, 500 ._ •• ~ ••• ___ _ 

126, 426, 000 4, 000. 000 7,600,000 • __________ _ 
60,730,600 35, 750, 000 16, 436, 750 ••• _______ ._ 

124,820,000 13,100,000 3, 218, 750 •••••••••••• 
303. 921, 650 40, 600, 000 13, 050, 000 2, 500,000 
362, 802, 000 66, 935, 350 67, 850, 570 2, 310, 000 
367,682,440 17,809,000 33,765,270 6, 020, 000 
396, 393, 600 36, 985, 700 45, 196, 360 12, 655, 000 
219,901,339 110,630,760 92, 012, 492 '10, 454, 000 

2, 376, 136, 695 460,432, 800 348, 493, 912 38, 905, 000 

I .Includes a small ,\lfering 01 Reichshank stock amounting to $178,650, a $3,000,000 issue 01 German Federal 
Railways preferred stock, and e.cludes refunding of an Internation81 Match Co. dehenture issue, This 
refunding rovered French Government bonds and was done hy the French Government. 

• Includes $4,276,000 01 Belgian National Railways prelerred stock, $000,000 of German National Rai1-
ways preferred stock, and $4,080,000 01 Rhin&-WestphaJia Electric Power Corporation, common stock. 

• Includes an issue amounting to $6,250,000 of units 01 dehentnrea and common stock by the National 
Hotal Co, of Cuba. 

Financial restrictions by governments obviously limit the avenues 
for new capital open to government guaranteed or controlled corpora
tions, but no such restrictions hinder private corporations. To a 
large extent, therefore, the shift from year to year in the types of 
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private foreign corporate issues has reflected the changes in the 
popularity of different securities with investors. For example, the 
popularity of equity issues has been most noticeable in the years of 
actively bullish stock market movements when attention was directed 
away from bonas. This occurred in 1916, 1920, and from 1926 to 
1929. Again, the excess of new capital, obtained through common 
as against preferred stocks in 1920 and early in 1921 reflected a 
definite shift in investing appetities and paralleled a similar shift in 
domestic securities. The greater volume of new common stock capi
tal over preferred stock capital from 1926 to 1928 represented a recur
rence of exactly the same change in investor's preferences. To mako 
preferred stocks acceptable at all in 1929, it was usually" necessary to 
issue them with common stock purchase warrants ·attached. This 
was also an ordinary practice in other years when investing in com
mon stock issues was marked. 

If the changes observed in the tastes of investors in the last few 
years are assigned as merely a feature of the continued bull market 
in stocks from 1926 to 1929, there has been no sustained evidence of 
a permanent tendency for American investors to prefer equity issues 
to bonds, or even to favor common over preferred stocks of private 
foreign corporations. On the other hand, if the expanded investor's 
interest in equity participation has acquired lasting significance, 
further developments may be expected to take place normally in 
future offerings of private foreign corporate securities. Particularly 
may this be true of those offerings of American and semi-American 
corporations (herein classed as private foreign corporations) for pur
poses of foreign investment. 

SECURITY OFFERINGS OF AMERICAN AND SEMI-AMERICAN CORPORATIONS 

. From 1915 to 1929, 193 different American corporations, and cor
porations classed as semi-American because of American participation 
in them, floated 306 separate security issues for nondomestic purposes. 
The nominal value of these issues amounted in round numbers to 
$1,759,000,000, and the net nominal value to $1,569,000,000. While 
there were no capital issues for such corporations in 1914, there were 
36 in other war years. From 1920 to 1925 the trend of both the 
nominal and net nominal capital obtained was slightly upward. In 
1925 and 1926, there were sharp increases in volumes, followed by a 
slight dropping off in 1927 and a larger decline in 1928. The year 
1929 saw a recovery to the 1927 vohlIne of nominal capital, while the 
net nominal capital secured exceeded b;r a substantial margin that of 
any previous year. The last SL",{ years, m other words, have witnessed 
a remarkable outburst of foreign expansion by American and semi
American corporations, with over $1,100,000,000 of new capital 
obtained by 98 separate units. A summary of the entire movement 
since 1914 is given in Table 6, and more complete data is presented in 
Appendix D. 

Comparing the total net nominal capital obtained by American 
and semi-American corJ.>orations with that obtained by all private 
foreign corporations, it IS seen that almost 49 per cent of the latter 
figure was acquired by them. Further interesting comparisons can 
be made by relating the figures contained in Table 7, showing the 
volume of new capital they procured in each year through various 
types of securities, with those given in Table 5 for all printe foreign 
corporations. . 
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TABLJII 6.-8UJO(ABY OJ' PuBLICLY OFFERED CAPITAL ISSUES OJ' AMERICAN 

AND SEIO-AMERICAN CORPORATIONS J'OR NON-DOKESTIC PURPOSES 

Nominal capital 

Number 
of issues Amonnt 

Estimated _ding 

Number 
of issues Amonnt 

Total net 
nominal 
capital 

1015_._._ ••• _. ____ ._ •• _. __ •••• _ •••• _.. 8 $28.299.000 2 $1.225,000 $27.074,000 
11116 __ • __ • __ •• _._ •• _ •••• _ ••• _._ •• __ ._._ 14 95, 625, 000 __ .______ ______________ 95, fi25,OOO 
1917___________________________________ 14 73, 497. 000 2 8, 500. 000 64.997.000 
1919___________________________________ 14 28, 723, 500 1 1.699.600 27.023.900 
1~20___________________________________ 13 64, 050. 000 __________ ______________ 64. O.'iO. 000 
11121___________________________________ 19 72, 221. 749 9 18, 555.083 53.661',666 1022___________________________________ 19 79.020,700 4 10.121.300 68,899.400 
1923___________________________________ 11 lIS, 691. 500 1 4. 000. 000 64, 691. 500 
Im___________________________________ 17 IOl.873, 7ro 2 21.000.000 SO. 873. 7ro 1925 ______________________________ ~--- 24 171.537. 7ro 6 16, 425, 000 155.112, 750 

:~==:::::::::::::=:=:=:======::::=:== ~ ~~::: g ~m::: if!:~:: 
1928___________________________________ 33 166, 965,600 2 11.000, 000 155.965.600 
1l12li _____ • _____________________________ I-__ 39---1-~260~._.I07__'._I45_1--------------_I-_--_--_--_-_--_--_-_--1-_26O,-' __ ro_7_.1_45 

TotaL__________________________ 306 1, 758, 845, 984 40 189.502,483 1, 569. 343, rol 

TABLE 7.-Nl!!T NOIONAL VALUE OJ' PUBLICLY OFFERED ISSUES OF AUERICAN 
AND SEMI-AMERICAN CORPORATIONS FOR NON~DoUESTIC PURPOSE'S, CLASSI
FIED BY TYPE 01' ISSUE 

Year Total Bonds and 
notes 

Prefetred 
stock 

Common
stock 

-Units of 
preferred 

and 
common 

stock 

1915_____________________________ $27.074,000 $25.824.000 SI. 250. 000 _________________________ _ 
1916_____________________________ 95.62.';.000 28, 375, 000 61.250.000 sa. 600. 000 $2, 500.000 
1917_____________________________ 64.997.000 43.125, 000 16, 872, 000 5,000.000 ___________ _ 
1919_____________________________ 27.023.900 10.650.000 10. 2.'i5, 000 3,452, 900 2, 666, 000 
1Ir.!O____________________________ 64.056,000 46, 3)0. 000 7. roo. 000 10. 3.10. 000 ___________ _ 
1921_____________________________ 63. 666, 666 44.917.166 ______________ 8, 749. 500 ___________ _ 
1922_____________________________ 68, 899. 400 ·60.799.400 500.000 7.600.000 ___________ _ 
1923_____________________________ 64, 691.500 27.604,000 ao. 7a1, 000 6, 367. 500 ___________ _ 
11124.____________________________ SO. 873, 750 74.555,000 3, 100.000 3, 218, 750 ___________ _ 
192,'j ___________________________ ._ 165, 112, 750 113.762.750 36, 000, 000 2, 650.000 2, roo. 000 
11126_ .... _____________ ._.________ 234.202,3.10 112, 009. 500 65,455.3.10 66, 737. 500 ___________ _ 
1927 ___ • _____________ ••• _________ 216.654.440 169.883.000 16.184, 000 24. 'i67.446 6.020.000 
1928 .. _________________________ 155, 965, 600 132, 398, 600 6, 312, 000 4, 700. 000 12, 555, 000 

1l12li •• _ -------------------------1-_26O,-=._.I07,.: • ..:I45...:..j_86,.:.:....995,...,:..000...:..l--l_07 . .:.. 089-=.. _400-+_58,.:....49,.:5,..:246---1_7.:,. 9_27,: • ....:..:500 
TotaL .. _________________ 1.569.343, rol 

977.098, U6 362, 487. 7ro 195, li88, 835 34, 168, 500 

Slightly more than 41 per cent of all new capital obtained by private 
corporations through bonds and notes was for America,n and semi
American corporations; 79 per cent of all new capital through. pre
ferred stocks; 56 per cent through common stocks; and 88 per cent 
through units of preferred and common stocks. The relationship 
differed, of course, in various years, as can be observed by com
paring the columns of these two tables. The proportion obtained 
by American and semi·American corporations through bonds ranged 
from 30 per cent in 1928 to 60 per cent in 1924; through preferred 
stocks, from 9 per cent in 1928 to 100 per cent in a number of years; 
through common stocks, from 10 per cent in 1928 to 100 per cent in 
three years; and through units of preferred and common stocks prac-
tically 100 per cent in every year but one, 1926. . 
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Viewing the relationships as a whole, there has been more of a. 
tendency for American and semi-American corporations to obtain 
new capital through equity securities since 1925 than for purely 
private foreign corporations. It is not clear, however, that there has 
been any tendency for common stocks to be a more useful instrument 
for gaining new capital than preferred stocks. The risks attending 
foreign enterprise by American and semi-American corporations have 
undoubtedly been sufficient to prevent this tendency from appearing 
more definitely. 

UNDERWRITING OF FOREIGN SECURITIES, BY AREAS AND 
COUNTRIES 

In the 16 years covered by this handbook, the par value of European 
securities publicly offered in the United States amounted to only 
slightly less than half of the aggregate par value of all foreign issues 
underwritten here, or $6,434,000,000. Canadian issues were second, 
totaling $3,249,000,000; Latin America was third, amounting to 
$2,960,000,000; Far Eastern, fourth, aggregating $917,000,000; and 
Territorial possession issues, last, with $228,000,000. Refunding 
amounts excluded, the figures for new capital obtained are, respec
tively, .$5,752,000,000 for Europe, $2,566,000,000 for' Canada, 
$2,491,000,000 for Latin America, $811,000,000 for the Far East, and 
$214,000,000 for the Territorial possessionS . 

. GEOGRAPmC DISTRIBUTION 

European security issues underwritten in American markets, 
although numerically the greatest over the entire period, did not 
predominate over those underwritten for other areas in every year . 

. Latin American issues exceeded Europe's in four years, 1914, 1921, 
1922, and 1923. In 1929 the underwriting of Canadian issues was 
the heaviest, but Latin-American securities underwritten were also 
more important than those for Europe. The same ranking as may 
be noted in Table 8 appears in each year for both nominal and net 
nominal capital. 

The relative importance of the actual new capital borrowing of 
different areas is most clearly brought out by the percentage distribu
tion of the net nominal capital obtained in each year, 1914 to 1929, 
given in Table 9. From 1915 to 1920, inclusive (except 1918, when 
borrowing European governments procured capital exclusively 
through dirept loans from the United States Government), Europe 
obtained from 75 to 50 per cent, successively, of the total net nominal 
capital, while Canada got from 19 to 37 per cent, and Latin America 
a stable portion of about 10 per cent. In the three years "from 1921 
to 1923 Europe's share averaged approximately 26 per cent, Canada's 
30 per cent, and Latin America's 31 per cent, and the share taken 
by the Far East was more substantial than in previous years, aver
aging around 11 per cent. 
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TABLE S.-GEOGRAPHICAL DISTRIBUTION OF FOREIGN CAPITAL ISSUES PUBLICLY 
OFFERED IN THE UNITED STATES ' 

Europe Canada 

Year 
N ominal'l Estimated, Net nominal Nominal Estimated Net nominal 
.... pital refunding capitol capital refunding capitol 

1914_ • _______ • ____ ~ $11.000.000 ______________ $11.000. 000 $13. 419. 000 
---$7~6iiO~000-

$13.419.000 1915 _______________ 
000. 000. 000 ---...... -.......... -- 600. 000. 000 163.340.272 155.740.272 IgI6 _______________ 
836. 900. 000 ---i6;3OO;000- 836.900000 163.551.464 1.750,000 161. 801. 464 1917 _______________ 
401. 300. 000 395. 000, 000 222, 525, 200 10,350,000 212,175,200 1918 _______________ -------------- -------- .. ----- -------------- 18,640. 000 2,000.000 16.640.000 1919 _______ ._._. ___ 500, 679. 200 272, 807, 700 227, 871, 500 202, 155. 000 87,300.000 114,855,000 1920 ________ .. _____ 
347.509,880 100, 000, 000 247,509,880 189. 378. 106 5,500,000 183.878, 106 1921. •• _________ ... 206. 324, 300 50.000,000 156. 324. 300 196.571.914 3,050.000 193, 521, 914 

1922 ............... 216,773.200 6.000,000 211. 773, 200 226. 842. 384 58,550.000 168. 292, 384 
1923._ .......... "._ 108, 0fI9, 250 

"'47;77ii~000' 
168.069,250 142.956,600 23.000,000 119,956,600 

1924 ...... _ ... ___ ._ 574.400.000 526. ~30, 000 277, 354. 187 125,735.000 151, 619. 187 
192.~ ............. _. 682.4057.400 53.000.000 629, 457, 400 264,992, 750 127.875.000 137, 117,750 
1926 .............. _ 504, 502.170 20.473.000 484, 029, 170 308, 790, 800 82.468.500 226, 302, 300 
1927 ............... 646.752, 125 69.600.000 577, 252. 125 312, 346. 395 75.965.000 236,381.395 
1928 ...... ~ ........ 650.916.500 53.010.000 flJ7,906.500 237,365.800 52.365.000 184. 865. 800 
1929 .............. _ 145. 972. 181 4,000,000 141,972.181 308, 730, 300 19. 036. 875 289, 693. 42., 

Totol ....... t43a. 556, 206 681, 850, 700 5. 751. 695, 506 3,248.960.172 682,700.375 2, 566, 259. 797 

Latin America Far East 

Year 
Nominlll EstimRted Net nominal Nominal Estimated Net nominRl 
capital refunding capital capitol refunding capital 

~:::::::::::::::::: $g:~:~ "-i5;ooo;ooo' $l~:~:~ 
m~::::::::::::::: I~H~:m "'2i;000;iioo' 1~~~:g?,g '''$f~~~g- ============== '--'$n~:~ 
:::g::::::::::::::: 4~: m: ~ 14,~: ~ 3~: =: ggg .... 6;ii87;000~ ---$5;000;00iJ- -'--"'iiS7;oiiii 
l~~::::::::::::::: 2:~: ~~: ~Z '''ii;iiao;iisa- ri:: ~~: ~~~ "'is;2iiii;ooo- :::::::::::::: ----is;2iiii;iioo 
1922 __ ._ .......... _ 2M. 795. 700 33,121.300 223,674,400 113.25~.000 1.250,000 112.008.000 

:gi!::::::::::::::: :~t ~J: ~ ~:~: ggg :~:: ~~: m l~g: ;;g~: ggg ---65;ii88;50o- ~~: g~~: ~ 
1925_ ............ __ 217.601.000 58,825.000 158.776.000 141.700.000 ___ .. __ .. _____ 141,700.000 
1926_.............. 425.196,212 67,016.500 368.179.712 31,740.000 _____ ._ ..... _. 31,740.000 

:~~::::::::::::::: :~t ~~: ~g 1~:::: m ~~: ~~: ~~ m:::::l ---24:000;000' m: ~~::: 
1929 ......... _ .. ____ 1_76_.4_50...:.. °_00_

1
. __ 1.:.., 500_._000 __ 

1
_1_7_4,:..9_50..:,_20_0_

1 
__ 6_1,_4_50_,_°00_:

1 
__ 10_._000_. 0~0_0_1 __ 5_1.:.., 4_50...;,_000_ 

Total •••••• _ 2, 9W, 571, 149 468.681,896 2, 491, 489, 253 V17, 208, 880 106,238.500 810, 970, 18(1 

Year 

N oncontiguolls American Territories and 
possessions 

Nominlll 
capital 

$2, 955, 000 
2.189.000 
6,350.000 
3,504.000 
1,925.000 

14,405,000 
17,000.000 
32.669.000 
49,379.000 
7,378,000 
~.010.000 
9,415.000 

18.280,000 
33,856,440 
7,264,600 

13, 165.000 

227, 694, 940 

-, 

Estimated Net nominal 
refunding capitftl 

$655.000 
I, 07/;, 000 
1,950,000 

........... _-------.. __ ......... _-_ ..... _-

.... _ ................ _---
"'Ti2s~000-

1.500.000 
............ --------
_ .. _-----------
""3;OOO:ooii-

1.650.000 
........ -........ ---.. -.. 
... ----------- ... -

13.955, 000 
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TABLE 9.-PERCENTAGE DISTRIBUTION, BY GEOGRAPHIC AREAS, OF THE NET 
NOMINAL CAPITAL OBTAINED THROUGH FOREIGN CAPITAL ISSUES PUBLICLY 
OFFERED IN THE UNITED STATES . 

Year Total Europ~ Canada A~:~~ Far East 

Nonoon
tjguou~ 

American 
Territories 
and posses-

sions 
-----------1------------1---1----

Per cent Per cent 1914 ____________________ . ________________ 100 25.0 
1915_____________________________________ 100 74.5 1916 _______________________________ ~_____ 100 72.4 
1917 ___________________________ -'_________ 100 57.9 
191R ______ --c------------ ________________ 100 _________ _ 
1919 ____________________________________ " 100 SR. 2 
1920_____________________________________ 100 49.7 
1921. ___________________________________ ._ 100 25.1 
1922 ____________________________________ . 100 27.7 
1923_____________________________________ 100 25.7 
1924_____________________________________ 100 54.3 
1925_____________________________________ 100 SR." 
1926_____________________________________ 100 43.0 
1927_____________________________________ 100 43.2 
19211..___________________________________ 100 47.8 
1929 _______ ._____________________________ 100 21.1 

PtTCt'llt 
30.5 
19.4 
14.0 
31.0 
79.8 
29.3 
37.0 
31.0 
22.0 
2'1.5 
15.7 
12.7 
20.1 
17.7 
14.8 
43.1 

Per cent Per ctmt 39.3 _________ _ 
5.8 _________ _ 

12.5 0.1 
10.4 .2 11.0 _________ _ 
~.6 .2 9.9 _________ _ 

36.M ~.5 
29.3 14.7 
27.2 IG.R 
19.3 9.9 
14.7 13.2 
32. 7 2.8 
25.4 11.3 
26.4 10.5 
26.1 7.7 

Per <ent 
5.2 
.1 
.4 
.5 
~.2 
3.7 
3.4 
4.6 
6.3 
1.8 
.8 
.9 

1.4 
2.4 
.5 

2.0 

This post-war shift in the distribution of the net nominal capital 
obtained by foreigners through publidy offered capital issues was 
not of permanent significance, however. In 1924 European borrow
ing, acquiring 54 per cent of the net nominal capital, regained its lett.d; 
and this lead was held in the following four years of record foreign 
financing. Canada's share relatively declined; but that of Latin 
America, after a 2-year recession, recovered from 1926 to 1928 almost 
to its early postwar importance. Finally, the proportion. going to 
the Far East was comparatively firm, except in 1926. 

The distribution -in 1929 furnished an upset for the trends seem
ingly tending to become established. Europe's share fell to 21 per 
cent, Canada's rose conspicuoulsy to 43 per cent, while Latin Amer
ica's remained roughly the same as the previous year's, and that of 
the Far East declined. 

The volume of capital obtained on American markets by noncon
tiguous American Territories and possessions, as is clear from a glance 
at Tables 8 and 9, has never been large. Even in the peak year of 
Territorial borrowing, 1922, it amounted only to 6 per cent of the 
total net nominal capital and in other years to much less, with a.n 
annual average for the last seven years of but 1.6 per cent. 

GOVERNMENT AND CORPORATE BORROWING 

Judging from the figures contained in Table 10, on the distribution 
of net nominal capital obtained by governmental or corporate bor
rowers, the stake of American investors in foreign corporate securities 
as against government issues has become greatest in the contiguous 
areas of Canada and Latin America. Nevertheless, of the total new 
capital acquired by different areas, the largest proportion has been 
for governments and government guaranteed or controlled corporate 
borrowers. In rounded percentage numbers, 81 per cent of the net 
nominal capital obtained by Europe from 1914 to 1929 was for bor
rowers of this character, and only 19 per cent was for private corpora
tions. In the case of other areas, the percentages were, respectively: 
Canada, 62 and 38 per cent; Latin America, 64 and 36 per cent; 
Far East, 70 and 30 per cent; and Territories and possessions, 77 
and 23 per cent. .. 
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The tendency in recent years, shown in Table 4, for private corpora
tions to obtain a successively greater share of the total annual volume 
of new capital, appears from Table 10 to hold not only for the aggregate 
yearly figures, but for the separate annual net nominal amounts 
of each geographic area, except Latin America. For example, the 
average share of new capita\ for corporate as against government 
borrowers in the case of Europe was 46 per cent in the last five years 
compared with 12 per cent in the preceding five years. For Canada, 
it was 37 per cent compared with 28 per cent; and for the Far East 
and the Territories and possessions, it was 54 and 29 per cent, respec
tively, compared with negligible shares in the preceding five years. 
Latin America corporate borrowings, on the other hand, compared 33 
per cent in the latter period with 45 per cent in the former; but with 
the year 1920 eliminated, when there were no Latin American govern
ment issues, the comparison becomes 33 per cent as against 25 per cent. 

TABLE IO.-NET NOMINAL CAPITAL OBTAINED THROUGH GOVERNMENT AND 
CORPORATE CAPITAL ISSUES 0 .. PRINCIPAL GEOdRAPHICAL AREAS, PuBLICLY 
OFFERED IN THE UNITED STATES 

Year 
Total (net 
nominal 
capital) Total 

Europe 

Government 
anti govern· 

ment guaran. Corporate 
teed or con· 

trolled issues 

1914.................................... S«, 015, 2B8 $11, 000, 000 $11,000,000 •••••••••••••••• 
1916.................................... 803,854,272 em, 000, 000 600,000,000 •••••••••••••••• 
1916.................................... 1, 165, 901, 264 836, 900, 000 836, 900, 000 •••••••••••••••• 
1917 ••••••••••••••••••••••• ~............ 682,647,150 395,000,000 395,000,000 •••••••••••••••• 
1918.................................... 20. 865, 000 ••••••••••••••••••••••••••••••••••••• c •••••••••• 
1919.......................... .••••••••• 391, 787, 400 m, 871, 600 208, 000, 000 $19,871, 600 
11120.................................... 497,437,986 247,509,880 205, 599,!ISO 41, 910, 000 
l!tll.................................... 623,307,880 166,324,300 155,324,300 1,000,000 
1m.................................... 763, 626, 984 211, 773, 200 178, 253, ~OO 33,526, 000 
111"..3............................... ••••• 4~0, 597, 350 108, 069, 250 81, 000, 000 27,069,250 
HI"14.................................... 969,224, 437 626, 630, 000 613, 880, 000 12, 750, 000 
11125................... ••••••••••••••••• 1, 0i6, 466, 150 629,457,400 457,960,000 171, 497, 400 
111"2'1.................................... 1, 125, 481, 182 484, 029, 170 247,502,750 236,526, 420 
1927................................... 1, 336, 766, 260 677,252, 125 386, 7!18, 000 190,454, 125 
19~8 ••••••••••••••••••••••••.••••••••••• 1,256,951,267 597,906,600 367,035,000 230,871,600 
1919....... .•••••••••••••••••••••••••••• 671, 230, 806 141,972, 181 26, 470, 600 115, 501, 681 

TotaL........................... 11, 834, 154, 676 5, 751, 695, 50G 4, 670. 723, 630 1, 080, 97l, 878 

Year 
Total 

1914. ••••• _ ••••••• $13, 419, 000 
1916 ••••••••••••••• 165, 746, 213 
IYI6 ••••••••••••••• 161,801.464 191 i __ ........ __________ 212, 1,5, ~OO 
IYI8 ............... 16, 646, 000 
1919 ............... 114, 8.';5. 000 
111"10 ............... 183, 878, 106 J9'21. ~. ____ • _______ 193, 521, 914 19Z'1 _______________ 

168. 202, 384 )\}'.?3 _______________ 
119.966, 600 

111"14 ............... 151,619,187 
1..-1,'; ............... 137, 117, ,50 
1926 ............... 2".16. 302, 300 
1927 ••••••••••••••• 236. 3M. 395 
111'".<8 ...... __ •••••• 184.865,800 
111'19 ............... ~,693,425 

Total ••• _._ ~M6,259, m 

Canada 

GoVl'l1llDt'Ilt 
and govern· 
ment guar
anteed or 
controlled 

isrnes 

$5, 644, 000 
126. 242, 272 
139, 149. 464 
173, 438, 200 
11,995,000 
93.965,000 

139.828, 106 
124, 006, 914 
136, 435, 884 
81, 300. 000 

110, 6"<9, 187 
64, 8111. 600 
64,427,800 

121,001,250 
72. ct16. 600 

141,223,725 

1,601,091,800 

Corporate 

$7,775,000 
29,498,000 
22,652,000 
38, 737,000 

4, 645, 000 
20. 890, 000 
44, 050, 000 
69.515,000 
37.866,600 
38, 656, 600 
46, 990, 000 
72. 299, 250 

161,874, 600 
114, 4;0. 145 
112,839.300 
148, 469, 700 

965, 167,296 

Total 

$17,296,288 
47,000,000 

14t, 825, 000 
70. 717. 950 
2, 300, 000 

33. 668, 900 
49,050,000 

229, 627, 666 
223. 674, 400 
114, 691, 500 
186, 953, 750 
158, 776, 000 
368, 179, 712 
339, 700, 300 
330.077,587 
174, 950, ~OO 

2, 491, 489, 253 

Latin America 

Government 
and govern
ment guar. 
anteedor 
oontrolled 

issues 

$17,296,288 
25, 000,000 
46,200,000 
5, 217, 950 

800,000 
13, 556, 000 

.. i87~ 486:" oro' 
159.775,000 
67,600,000 

114, 5,';5. 000 
109,951,000 
283, 490, 212 
277,Il'!I,300 
238, 197, 587 

65, 548, 000 

1, 606, 648, 337/ 

Corporate 

• .• $22,. oro~ oro 
104, 625, 000 
65, 500, 000 
1,600,000 

20,118, 900 
49,050,000 
42, 141,666 
63,899,400 
47,191,600 
72,398,750 
48,825,000 
S4, 669, 600 . :t~:: 

109, 402, 200 

885, S4O. 918 
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TABLE lO.-NET NOMINAL CAPITAL OBTAINED THROUGH GOVERNMENT AND 
CORPORATE CAPITAL ISSUES OF PRINCIPAL GEOGRAPHICAL AREAS, PUBLICLY 
OFFERED IN THE, UNITED STATEs-Continued 

Year, 
Total 

Far East 

Government 
Bnd govern
ment guar
anteed or 
controlled 

issues 

Corporate 

1914 ________________________________________________________ _ 
1915 ________________________________________________________ _ 

1916_______________ $7,974,800 55,000,000 $2, 974, 800 
1917 _________ ._____ 1,250,000 ______________ 1, 250, 000 
1918 ________________________________________________________ _ 

1919_______________ 987,000 987,000 _____________ _ 1920 ________________________________________________________ _ 

192L______________ IS, ~90. 000 15,290,000 _____________ _ 
1922_______________ 112, 008, 000 110,758,000 1,250, 000 
1923_______________ 70,502,000 :/0,502,000 _____________ _ 
1924 _________ ,_____ 96,011.500 81, Oil, 500 15,000,000 
1925_______________ 141, 700. 000 75,000,000 66,700.000 
1926_______________ 31,740,000 19,740.000 12.000,000 
1927_______________ 151.210,000 113,070.000 38, 150, 000 
1928_______________ 130, 8.16, SIlO 76, 400, 000 54,436.880 
1929_______________ 51,450, 000 ______________ 51,450,000 

Total_______ 810,970,180 557,758, 500 243,211,680 

Territories and possessions 

Total 

~~d~Te~~ 
ment guar
anteed or 
controlled 

issues 

Corporate 

$2,300,000 $2, 300. 000 _____________ _ 

I, 114, 000 589,000 $225,000 
4,400,000 .. 400, 000 _____________ _ 
3, 504. 000 1, 379, 000 2, 125, 000 
1,925,000 800,000 1, 125, 000 

14, 405, 000 11,500,000 2,905,000 17,000,000 17,000.000 _____________ _ 
28,544,000 22, 169, 000 6, 375, 000 
47,879,000 46,379,000 1, 500, 000 
7,378.000 7,378.000 _____________ _ 
8, 010, 000 8,010,000 _____________ _ 

9,415.000 8, 665, 000 750,000 
15, 230, 000 10, 422. 500 .. 807, 500 
32, 206, 440 12, 573, 000 19, 633, 440 

7,264,500 6, 161, 500 I, 103,000 
13, 165, 000 5,090,000 8, 075, 000 

213, 739, 940 I 165, 116, 000 48, 623, 940 

A great deal of irregularity occurs in such geographic percentages 
from year to year, but if government guaranteed or controlled cor
porate borrowing<> were grouped with private corporate borrowings 
for each area, part of this irregularity would be removed. Moreover, 
a much more pronounced trend toward corporate issues would be 
evident, especially for Europe, whose government guaranteed or con
trolled corporate issues have been so pr{)minent in American markets, 
and also for Canada, whose railway securities-largely offered in the 
United States since 1915-are ordinarily ~uaranteed by the Canadian 
Government or are regarded as impliCItly guaranteed because of 
government ownership of Canadian railways. 

SECURITY OFFERINGS OF AMERICAN AND SEMI-AMERICAN CORPORATIONS 

The new capital obtained by American and semi-American corpora
tions from 1914 to 1920 for nondomestic purposes-amounting to 
$1,569,OOO,OOo--has been more largely for investment in Latin 
America than in any other area. In fact, 51 per cent of the total 
new capital for such corporations was for Latin America. On the 
other hand, only 19 per cent was for Canada, while Europe's portion 
was 24 per cent. The Far East and the Territorial possessions shared 
3 per cent each. This ranking, verifiable in Table 11, contrasts with 
that usually advanced of Canada first; Latin America, second, 
Europe, third; and the Far East and Territorial possessions last. 
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TABLJI n.-NET NOMINAL VALUE OJ!' PUliLICLY OFFERED CAPITAL ISSUES OJ!' 
AID!:RICAN AND SEMI-AMERICAN CORPORATIONS FOR NONDOMESTIC PURPOSES, 
CLASSIFIED BY AREAS 

Year Total Europe Canada Latin Amer
ica Far East 

Noncon
tiguous 

American 
Territ9ries 
and posses-

sions 

19�5________________ $27.074.000 ______________ $4.849.000 $22.000.000 _____________ $225.000 
1916________________ 95.625, 000 ______________ 2, 125.000 93.500.000 _________ ,--- ___________ _ 
1~17________________ 64.997.000 ______________ 12,372,000 00.500.000 ___ "_________ 2,125.000 
IYI9________________ 27.023, 000 ______________ 4.000.000 20, 118.000 _____________ 2, 905. 000 
1~20________________ 84.000.000 fl. 500. 000 7.500.000 49.000.000 _______________________ __ 
1~2L_______________ 53.666.666 ______________ 21.100.000 26.141.666 _____________ 6.375.000 
IU22________________ 68.899.400 ______________ 7.500.000 -69.899.400 _____________ 1.500.000 
1923________________ 64.691.500 17.000.000 500.000 47.191.500 ________________________ _ 
IS2t________________ SO. 873, 700 4.750.000 6, 725. 000 69.398, 750 ________________________ _ 
1V25________________ 155, 112, 750 79.300.000 36, 587. 750 38,475.000 _____________ 750.000 
1926________________ 234.202,350 106.705.350 47.250.000 75, 439. 500 _____________ 4. S07, 500 
11.21________________ 216. 654.440 88.228,000 57.174.000 47.619.000 $4.000.000 19.633.440 
1928 _____ "__________ 155, 965, 600 42.505.000 28. 410, 600 84.300.000 _____________ 750.000 
11'211.. ______________ 1-_260...:.... 50_7..:..1_45-+_26....:...220...:.... 7_45+_6_9:....309...:.... 200_1-109_.:...402,...:...200_11_50..:.. 000--.:.._000_

1
_...:.5._57,..:5.:...000_ 

TotaL_______ 1.569,343,501 372,209,095 305, 452, 550 793,036, 916 54. 000, 000 44, 645, 940 

It is interesting to note from a comparison of Tables 10 and 11 that 
90 per cent of the total new capital procured by corporate borrowers 
for Latin America. was obtained by American and semi-American 
corporations. While this fact probably reflects the large direct 
American participation in Latin American corporate enterprise, it 
may also reflect a lack of familiarity on the part of American investors 
with purely Latin American corporations. This lack of familiarity 
would involve higher underwriting charges for issues of such corpora
tions, possibly of sufficiently great importance to deter them from 
seeking American capital by means of pUblicly offered securities. 

Compared with the proportion which American and semi-American 
corporate issues were of total corporate issues for _Latin America, 
the share in the case of Canada was 33 per cent and in the case of 
Europe 34 per cent. While it is perhaps surprising that the propor
tion American corporations secured of total new capital obtained for 
Canada. by corporate borrowers should be so small, it is equally 
astonishing that the ratio for Europe should be so large. Proximity 
to American financial markets and knowledge of investors of Cana
dian economic conditions accounts for the preponderance of new cor
porate capital obtained by purely Canadian corporations. On the 
other hand, the eagerness with which American corporations have 
sought to expand their operations in Europe after the recovery from 
the war and postwar maladjustments probably accounts for the large 
share of new American corporate capital for Europe. It may be 
observed from Table 11 that this European expansion by American 
corporations-as evidenced by offerings to obtain new capital--did 
not commence on a large scale until 1923. After reaching a peak in 
1926, it receded successively to 1929. - -

New capital was not procured by any American corporation through 
a. public security offering for Far Eastern investment until 1927, 
when $4,000,000 for Australia was obtained. In 1929, $50,000,000 
was procured by the American & Foreign Power Corp. for- use in 
China. The total, however, was 22 per cent of all new corporate 
capital for the Far East from 1914 to 1929. 
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As in the case of Latin America, most of the new corporate capita.! 
for the noncontiguous territories and possessions, or 92 per cent, has 
been obtained through issues of American or semi-American corpora
tions: The total so obtained for the entire 16 years, however, was 
not large; in fact, only $44,646,000, and in the record year of 1922 it 
was only $19,63'3,000. 

PRINCIP AL BORROWING COUNTRIES 

While 25 diHerent European countries obtained funds in American 
markets through publicly offered securities, 91 per cent of the funds 
so obtained was for the 11 countries listed in Table 12, and 69 per 
cent was for the 4 leading borrowers-France, Germany, Great Brit
ain, and Italy. The issues for France and Great Britain were largely 
concentrated in the war and early postwar periods, while those for 
Germany and Italy have been most frequent since 1924. Germany 
has floated more capital issues in the American markets in the last 
six years than France has from 1914 to 1929, three-fourths as many 
as Great Britain, and three times as many as Italy. The issues for 
France and Great Britain were principally Government issues, but 
the issues for Germany were one-third corporate and for Italy more 
than one-third corporate. 

Of the remaining seven large European borrowers, Belgium ranks 
first, Norway second, Denmark tbird, Sweden fourth, Poland fifth, 
Switzerland sixth, and Netherlands last. With the exception of 
Denmark and Sweden, the bulk of the offerings of these countries 
were generally prior to the dates at which they returned to the gold 
standard. In other words, their offerings occurred chiefly during 
the period of European financial uncertainty, and many issues were 
for the direct purpose of aiding the return to a gold monetary stand
ard, if not for the immediate aim of currency stabilization. Corpo
rate issues have not been relatively important for these countries, 
except in the case of Sweden, whose large match interests have 
regularly financed the greatest share of their international operations 
in American markets. 

TABLE 12.-CAPITAL ISSUES OF PRINCIPAL EUROPEAN COUNTRIES PUBLICLY 
OFFERED IN THE UNITED STATES 

[In thousands of dollars) 

B.lgium D.nmark France Germany Grea, 
Britain Italy 

1915: Governm.nt .... ____ , __ , ____ ",, ________ ••• ______ 300. 000 10.000 250,000 25, 000 

m~; &~~:::::~::::::::::::: :::::::::::: :::::::::::: ~~:: ___ .. ~?:~_ ~ ~ .. ---·4a;'00ii 
1919: 

Gov.rnment_ ........... _____ ...... _.. 15.000 22,220 ............ 393.587 ........ _ .. _ 
Corporate_ ............ ______ .. _____ .. _____________ ......... __ ........ ___ .. 19.871 _ ...... _ .. .. 

1020: 
Governm.nt.............. 75, 000 2S, 000 106, 098 52 _ .... _______ 10.000 
Corporate ....... ,.......... 10.000 ...... _ .... _ 3,250 _ .......... _ 28.660 .. _ ......... 

1921: 
Government.............. 3i.270 45, 000 128.054 ........ _ .. __ ...................... . 
Corporate __ ......... _ .. ____ ..... ______ ............ 1.000 .............. _ ........ _ ........ _ .. . 

1922: 
Government ....... _ .... __ .... _....... 41'>6 72. 975 347 ...... _ ..... __ ......... . 
Corporate ..... _.......... ............ 5,000 10.000 300 ....................... . 

1923: Corporate._ ............ _ ..... _____ ......... _ ............ _ .. __ ........ _.. ............ 10. 569 

1924hovernment.: .... _....... so.OOO _........... 155,000 110,000 ....................... . 
Corporate................. 10. 000 ........ _.. .. 000 II, 000 ................... _ 
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TAilLl!l 12.-CAPITAL ISSUES OJ' PBINCIPAL EUROPEAN COUNTRIES PUBLICLY 
OJ'J'ERED IN THE UNITED STATE&-Continued 

[In thousands of dolJars). 

Belgium D8IlIIlMk 

1925: 
Government______________ 50,000 40, 500 '20,000 Corporate ____________________________ _ 

1lI26: 

2, 000 . ___________ _ 

Government______________ 52, 000 _______________________ _ 
Corporate_________________ ____________ 1M ___________ _ 

1927: Government_____________ ____________ 2f, 046 50,550 
Corporate_________________ 14, 130 _______________________ _ 

1928: Government_ _____________ 14, 276 81,500 Corporate ________________________________________ _ 

1929: 

13,750 
3,500 

Government______________ ____________ 3, 675 ____________ . 
Corporate_________________ ____________ ____________ 200 

Total: 

Germany Great 
Britain Italy 

158,750 ____________ . 100,000 
59, 500 7, 500 20, 597 

151,138 ____________ 20,337 
143, J08 8,250 19,748 
150,405 ____________ 87,150 
80, 120 5, 908 53, 250 

186,370 
106,106 

14.000 ___ : _______ _ 
10, 577 65, 462 

Government_ _______ 305.545 215,077 1,157,147 798,538 1,470,287 267,487 
Corporate___________ 34,130 7,1M 21,950 407,283 97,826 183,326 

~-----+------+_------I------_r------l--~---Grand total_____________ 339,675 

Nether
lands 

222, 241 1,179,097 1,205, 921 1,568,113 

Norway Poland Sweden, Switzer
land 

450,813 

Ali others 

19<4: Government_____________ ____________ 3,000 ____________ 6,000 ____________ 3,000 
1915: Government .• ___ ............ _____ .. _______________________ ....... _______ .. __________ 15,000 __________ _ 
1916: Government _________________ '________ 5,000 _________________ c ______ .----------- 75,000 
1919: Government_____________ ____________ ____________ ____________ 20,000 30,000 ___________ _ 
1m: Government_____________ 51 29,000 23,075 ____________ 37,322 ___________ _ 
1922: Government______________ 47,400 21. 575 ____________ ____________ ____________ 40.500 

Corporate_________________ 18, 220 __ " ______________ : __________________________________ ~ ______ _ 
1923: 

g~=~~:::::::::::::: ______ ~~~ ______ ~~~_ :::::::::::: -----is;OiiO- _____ ~~~_ 
192f: 

35,000 
1,500 

Government______________ 48,000 32, 900 ___________ _ Corporata ____________________________________________________ _ 30,000 .30,000 62, 750 15,750 _______________________ _ 

1926: Government _________________________ _ 
Corporate ____________________________ _ 

192Il: 

40,210 
6,800 

35.000 ____________________ ~ __ _ 
20,250 15. 000 ___________ _ 

g~=-~~:::::::::::::: :::::::::::: ------~~~- ------------ ------------ ------------1V27: 19,000 19,105 ------------
Government ________________________ _ 

Corporate_________________ 727 
1928: 

8.750 47,000 _______________________ _ 
20,715 ___________________________________ _ 

g~=~~:::::::::::::: :::::::::::: _____ ~~_' _____ ~:~~_ -----29;070- -----i2;48ii-
1929: Government _________________________________________________________________________ _ 

Corporate_________________ ____________ ____________ ____________ M,671 ___________ _ 

Total: 

M,500 
42,850 

34,500 
35,150 

103.396 
!!O,602 

48.900 
23,925 

5,419 
7,720 

corporate ___________ 
I 
___ I8,,;.94_7 ____ 26,;., 6_1_6 ~--3.:..9,-250__II__-l-58..:.., _59_6+ __ 1_2,:...4_80-1-__ 13..,1.:.., 7_47 

Government________ 96, 45t" I 208,435 122, 075 55, 000 135,322 462,965 

Grand totaI_____________ 115, 398 , 234, 950 161,326 213,596 147,802 594, 7U 

Impressive as the capital issues of the more important European 
oountries has been in the last 16 years, the offerings of no single 
European country have approached those of Canada, shown in 
Table 13, totaling over twice as much as those of Great Britain, 
~lmost three times as much as those of France, and over two and a 
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half times as much as those of Germany. Canadian corporate issues 
alone almost equaled the total issues of France and Germany. Not 
only has Canada been the largest single foreign issuer of securities in 
the United States, but also the most consistent. In every year since 
1914 (excepting ,1918, a war year) the volume of new Canadian issues 
appearing in the United States has been substantial. Whereas be
fore the war, Canadian securities were largely offered in London 
(from 80 per cent to 90 per cent), since 1914 they have been more 
widely absorbed domestically and in the United States. In the last 
five years the average am01,mt offered in the United States has been 
about 46 per cent, domestically 52 per cent, and in Great Britain 2 
per cent, and there has been no apparent tendency for Canada to 
return to London Qn a large scale for its capital,6 

Latin American capital issues, although representing a total of 18 
countries, have been chiefly for the five countries indicated in Table 
13-Argentina, Cuba, Chile, Brazil, and Colombia, in the order named. 
In fact, these five countries have offered 84 per cent of the aggregate 
of new capital issues for Latin America. Issues of Argentina, Brazil, 
and Colombia have been' preponderantly governmental, while those 
of Cuba have been mainly by corporations-and principally by 
American corporations engaged in sugar production. Chilean cap
ital issues have also included large corporate offerings, largely by 
American corporations engaged in the development of Chilean copper 
and nitrate resources. 

TABLE 13.-CAPITAL ISSUES OF CANADA AND PRINCIPAL LATIN AMERICAN AND 
FAit EASTERN COUNTRIES PUBLICLY OFFERED IN THE UNITED STATES 

Canada 

[In thousands of dollars] 

Latin America 

Ar· Co- All fJ:::; Brazil Chile l~~. Cuba other 

Far East 

N.th· 
Aus· .r· 
tra- China Japan land 
\ia East 

Indies 

-----'--1---1--------------------
1914: 

:~~~~ ,;~:~;~~¥~ ~~~~ =::;;~~~~~~~ :~~::~ ~~~~ ~~~ 
Governm.nt.... 139.149 33.500 5.500 ....... ....... ....... 1,200....... 5, 000 ............. _ 
Corporat....... 24.402 2,500 7.500 18,000 ., ..... 66,000 10, 62S ....... ••••••• 2, 9iL ... _ .. 

1917hov.rnm.nt.... 175,188 17,817 ...... .1. .......... ".. ....... 2, 400 .......................... .. 
Corporate...... 47,337 15.000 ....... 135.000 ....... 16, 000 5, 500 1.250 .................... . 

::::~:::::~~~~~ 1~:: ~~~~= :~;~~;'~~~~~~~ ~~:~~~~ ~~:~: ~~~~: ~::::J:~~~~ ::::~~;,:~~~::: 
Corporate...... 28, 190 _...... 7.500 ....... 1 2, 376115, 765

1

' B,676 .... _ ................... ___ _ 

1920hov.rnm.nt.... 139,828 .... , ......... ' ....... , ............................................. _ .. _ 
Corporate...... 49,550 ....... ....... ....... 1,650 30,200' 17,200 .......................... .. 

1921: 
Gov.rnm.nt.... 124,006 50, 000 82, 000 44,000 .•••...•.•..•. 11,486 12, 000 ....... ....... 3.290 
Corporate ..... _ 72, 565 .............. · •.•••• 1 4,600 23, 675 15, 796 .................. - ........ . 

1922: 
Gov.rnm.nt.... 186,935 28,095 64,380 19.350 6, 000 16.700 49,750 10,758 .............. 100, 000 
Corporate...... 39,906 ............................ 62, 420 10.100 2, 500 ...... _ ...... _ ... _ .. _ 

• According to a compilation hy the Dominion. Securities Corporation (Ltd,). 
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TABLE 13.-CAPITAL ISSUES OJ' CANADA AND PRINCIPAL LATIN AMERICAN AND 
FAR EASTERN COUNTRIES PUBLICLY OJ'J'ERED IN THE UNITED STATES-
Continued 

[In thousands of dollars) 

Latin America Far East 

Neth-Canada Ar- Co- An 
f?:~ Brazil Chile J~:- Cnba other 

AIlS- er-
tra- China Japan land 
lia East 

Indies 

-----.I---!.-~----- --1---1---1-- --'----

1923hovemment____ 100, 800 55, 000 ,,000 ___________ .__ 50, 000 10, 500 • ___ .__ 252 19, 900 50, 000 
Corporate_..... 42, 156 _. _______ • _________ • _ ••• ___ 48, 249 ,,942 

1924: Government___ 228,629 95, 400 _._ •• __ _______ D,OOO _______ 1" 565 ___________ • __ 47,000 ___ • __ • 
ID25~orporate------ 60, 725 40, 000 33, 680 . 4, 718 15, 000 --_._._ 

Government___ 187, 593121,431 10, 000 m. ~ 3, 500 ___ ,_:;~;; 9,520 75, 000 ____ • ________ _ 
Corporate ____ ._ 87, 399\ 3fj() _______ 16,500 10, 000 18,~ 7,850 ____________ ._ 66, 500 :IAJO 

1926: Government____ 1m. 227 84, WI 59, S79 75,181 28, 320 _______ 54, 791 ______________ 19,740 
Corporate ___ ••• 188, 563 _______ 1 ______ 35, 000 9, 250 61, 476 16,830 ------- ------- 12, 000 

1927: 
Government__ 166, 461'109,102 62, 280 23, 383'I53,:IAJO 9, ~ 74, 145 92, 430 _______ m. MO 

1926~:;;::-t~~~~ 1~:l-~~~~--- 7~=-~~;~ ~~::: ::: ::: ;:~~~~~~~ 1::;_:_: 
Corporate______ 165,33962,640 ___ : __ 1,500 3,840 6,900 IS;OOO ______________ 78,..... 436 

1929: 
Government____ 159, 71 1, 10, 898 42, 400 1,750 10, 000 500 ___ • ______ ,_;;;;;; ______ _ 
Corporate______ 149, 019 3, 185 6,485 28, 000 ____ .__ 7,927 64, 80L ______ 50, "'" 11,450 

Total: 
Govsrnment ____ I 2,122, 398 679, 096 393, 682 304, 226jl72, 088105, 700 289, S63 246, 688 10, 752 227, 667153, 200 
Corporate __ ••• _ 1,136, 5341 83, 675 24, 985189, 000 47,186 472, 092197: 9i 7,750 so: iiMi,I93, 574 27,136 

Grand totaL____ 3,248, 9521762, 771418, 667 493, 226 219, 274 577, 792 487, S33 254, 436 50, 7521421, 2411so, 426 

I Newfoundland ($26,535) included • 
• Newfoundland ($5,926) included. 

• Newfoundland ($32,461) included. 

Japanese capital issues have been the most prominent of all Far 
Eastern offerings to American investors (also given in Table 13), 
Australian issues second, Netherland East Indies issues third, and 
capital issues of China last. About one-half of the total Japanese 
flotations have been by Japanese public utility corporations, while 
the greatest proportion of Australian and Netherland East Indies 
issues have been governmental. China's issues have included but 
three small governmental offerings and one large offering of an 
American public utility corporation for the purchase of properties in 
the International Settlement of Shanghai. 



CONDITIONS AFFECTING FOREIGN SECURITY OFFERINGS 

The year 1914 was a dull year in the record of American under
writing of foreign securities with barely one-half of the 1913 volume, 
and only little more than one-third of the 1912 volume. This 
financing was largely concentrated in the first six months of the year. 
Trade and industrial activity had receded notably from the high levels 
of 1912 and 1913; and activity on the financial markets, where invest
ing interest manifests itself, was at a low ebb. The outbreak of the 
World War in July, 1914, brought an immediate disruption of the 
foreign-exchange markets, and subsequently in the world's security 
markets. On July 31, the New York Stock Exchange was closed and 
not reopened to full-day trading until December 15. New domestic 
financing dropped to its lowest levels in years; and in two months, 
August aqd September, no foreign issues were publicly offered. 

FOREIGN SECURITY UNDERWRITING FROM 1915 TO 1917 

It shortly became necessary for the governments of European 
countries engaged in conflict to purchase food and other supplies in 
the United States on a large scale, and late in the fall of 1914 an up
ward swing of American exports commenced. Recourse to American 
financial markets naturally followed in order to enable the Govern
ments concerned to finance their requirements. In April, 1915, both 
the French and German Governments offered bonds here to finance 
war purchases; in July the Dominion Government of Canada did 
likewise; and in October the Italian Government offered a large block 
of bonds, while the Anglo-French credit bond issue amounting to 
$500,000,000 was floated in the same month. Europe also obtamed 
capital in the United States by disposing, on American markets, of 
large blocks of American securities previously held as investments. 

New foreign financing was not entirely confined .to war purposes in 
1915; nor was it limited to belligerents. City and provincial govern
ments of Canada, whose capital requirements previously had been 
largely met in London, borrowed over $100,000,000 and Canadian 
corporations $37,000,000 more. Neutral borrowing, moreover, which 
might otherwise have gone to older European markets, but which was 
prevented by the latter's attention to strictly war finance, included 
issues by the governments of Switzerland and Argentina, and corporate 
issues for Chile and Cuba. 

The developments of American underwriting of foreign securities 
in 1916 and 1917, until the United States Government formally en
tered the war, were almost a direct continuation of those which 
occurred in 1915, but on a much larger scale. New flotations were 
predominantly for governments of the belligerent countries of Europe, 
although a large number were Canadian Government and corporate 
issues. In addition there were several offerings for Latin American 
governments and corporations, a government issue for Newfound
land, a government issue for China, a corporate issue for Australia, 
and a small number of government and one corporate offering for tht' 
Territories and possessions. 

28 
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Mainly dictated by necessity on the part of the bOlTOwers-since 
those engaged in the war were in need ·of American funds and other 
countries requiring capital funds had no other market to which they 
might turn-this rapIdly mounting volume of new foreif!U capital 
issues ".as successfully absorbed for a number of reasons. There had 
been a marked revival of industrial production and trade in 1915, 
stimulated by ·foreign demands for American goods, and the high 
levels of activity attained continued in 1916 and 1917. This in
creased .trade and production inevitably brought increased money 
incomes to a great mass of people and enormously stimulated saving 
and investin~. High yield rates ·were imposed on most foreign 
security offermgs, by the emergency character of the financing. 

Another factor involved was the establishment of the Federal 
reserve system in 1914, increasing as it did the capacity of the bank
ing s;ystem to expand credit. Again, over $1,000,000,000 of new gold 
was Imported into the United States from 1915 to the first quarter of 
1917, enlarging the credit basis of the country's banking system. 
Partly because of the trade and industrial boom, and partly because 
of the increased capacity for credit expansion, bank deposits of 
national banks alone increased approximately $3,000,000,000 from 
the beginning of 1915 to the beginning of 1917. Interest rates, par
ticularly on domestic bonds, partially reflecting these developments, 
remained relatively low and compared favorably with those ordinarily 
prevailing in pre-war years. Economic and financial factors, there
fore, contributed jointly to the inauguration of large-scale American 
underwriting of foreign securities. 

FOREIGN SECURITIES DURING AMERICA'S PARTICIPATION IN THE 
WORLD WAR 

Following the passage of the first Liberty loan act in April, 1917, 
a,Ppropriating as it did S~,OOO,~OO,OOO 1 f~r the· purcha~e of oblig~ 
tIons of governments assocIated ill the conflict, the neceSSIty for public 
undenni.ting of the latter's securities came to an end; and the succes
sion of their offerings, which had largely occupied the attention of 
American underwriters, was terminated. In addition, sentiment 
was strongly developing in financial circles against further foreign 
loans,' and investors, whose patriotism was confining their attention 
to Liberty bonds, were loath to invest in foreign offerings of any 
neutral country. Accordingly American underwriting of foreign 
securities receded sharply; .and in the last siX months of the year 
(except July when a 1100,000,000 issue of the Dominion of Canada 
was offered) it was of comparatively minor importance. In fact, 
such offerings as did occur were lar~ely confined to Canadian munici
pal and provincial issues, territoriallSsues, and a number of Canadian 
corporate flotations. . 

The small volume of foreign issues in 1918 is accounted for generally 
on the same grounds as the small volume in the last few months of 
1917. It is also true, however, that official pressure and control 
played a material role in keeping them at a minimum. Early in 

I RAIsod to SIO,OOO,OOO,lJOO.-.$4,OOO,OOO,ooo by tbe seeond Liberty loan act of September, 1917, $1,500,000,000 
by the tbird Lih<-rl)' loan act 01 April. 1918, and $1,500,000,000 by tbe fourtb Liberty loon act of July, 1918. 
Tbe latter act also provided for the direct sale of war supplies to associated governments by the United 
States Government and tbe accoptanoe of tbe former's obligations in payment. 

'In bis annual report for tbe fiscal year ending June 30, 1917, tbe Secretary oftbe Treasury referred to the 
Importance 01 avoiding unn..........,. expenditures in both public aud privata enterprises. 

386,;°-3()--.3 
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1918, the Secretary of the Treasury requested the Federal ReservE' 
Board, "as another patriotic service to assume responsibility of pass
ing upon such proposals as may be submitted, both in respect to capi
tal expenditures or issues of new securities."3 A committee of three 
members was subsequently appointed for the purpose. Relying 
upon the voluntary cooperation of banks, bankers, and business men, 
the committee tested all security issues submitted on the basis of 
whether or not they were" timely with respect to the financial opera
tions to be undertaken by the Government" and whether "the ob
jects for which the funds were to be raised by the sale of securities 
were compatible with public interest." 

The voluntary work of the "capital issues committee" was shortly 
given sanction of the law by the war finance corporation act of 
April, 1918, which created a new committee of seven members ap
pointed by the President with the advice and consent of the Senate.4 

While the committee was given the power to investigate proposed sales 
of securities, and to determine whether such sales were compatible 
with public interest, no penalties were prescribed for failure to submit 
proposed new issues. Voluntary cooperation, however, proved ade
quate; and numerous projected issues were disapproved during the 
committee's existence from April to December 31, 1918, when activi
ties were suspended since the stress of war financing was over. & 

While no published records indicate the volume of prospective foreign 
issues disapproved by the committee, there undoubtedly were a 
number. In any case, the existence of the committee and the prevail
ing financial sentiment were sufficiently influential to discourage their 
flotation. 

Other important influences were affecting the volume of foreign. 
underwriting in the United States during the war years besides those 
already mentioned. Foremost among them was the prosperity 
created in a large number of neutral countries by war-time demands for 
their goods by the United States and European countries. This was 
especially true in Latin America and Far Eastern countries, where 
abnormal export balances resulted.S Domestic financial. conditions 
of such countries permitted the absorption of their own capital issues, . 
and the foreign purchasing power obtained as a result of .favorable 
exports of theIr goods obviated foreign borrowing. A sharp decrease 
in the neutral demands for new capital' on American markets was a 
natural consequence. 

FOREIGN SECURITY UNDERWRITING IN THE EARLY POSTWAR YEARS 

European governments continued in urgent need of American pur
chasing power to provide food and supplies to their populations im
mediately after the close of the conflict at the end of 1918. This need 
was largely met by further advances from the United States Govern
ment according to commitments made previously under the authority 
of the Liberty loan acts. It was also met by advances of the United 
States Government through the American relief administration, under 
the authority of an act of Congress approved in February, 1919. It 

I Federal Reserve Board, Annual Report for the Year 1918, pp. M-M. 

: ~"b!e~~~ft~~ =~/J'~~~eg~r~~i~~f;~~ro'J:~:t~:~ 1~~~i035~~~I~~' 60-62 • 
• In Cact, exchange·market conditions with a number oC them had turned so unCavorably against the 

United States that credit arrangements were entered into by the Federal Reserve Bank oC New York with 
the .central banks of Argentina, Bolivia, Feru, and India, while the Treasury arranged a credit with .. 
8Ylldicate of hanks In Spain. 
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may be doubted, however, whether it could have been met by publicly 
I)ffered issues to American investors. 

Conditions were altogether too uncertain in that particular period 
Cor a sharp revival of foreign security underwriting. The unbalanced 
budgets of European governments, the drastic decline of all Euro
pean exchanges, and the resultant financial derangements had under
mined the confidence of investOrs in the ability of Europeans to meet 
their obligations. In addition, a business recession in the first half 
of 1919 and the prevalence of high-interest rates, contributed to a 
slackening of financial activity in the United States, as can be seen 
from Table 14 showing indexes of American financial coDditions in the 
early postwar years. Save for a British Government issue in Febru
ary, largely for the purpose of refun~ an earlier w"ar loan, and ~ ~ew 
Canadian government and corporate ISSUes, Amencan underwnting 
of foreign securities was at a standstill during the first six months of 
1919. 

The world-wide business and industrial boom which got under way 
in the last six months of the year, and lasted until May, 1920, tended 
to revive confidence and to establish conditions more favorable to 
foreign security underwriting, although interest rates remained high. 
A number of the stronger European governments floated issues suc
cessfully; and Canadian issues, government and corporate, became 
more prominent. Finally, Latin American financing, especially of 
corporate issues, showed signs of recovery. 

The collapse of commodity prices which commenced in May, 1920, 
and the depression of business and finance in the ensuing deflation 
period handicapped new foreign security underwriting in American 
markets during the last seven months of 1920 and throughout 1921. 
Deflation swept over not only the United States, but also over prac
tically every foreign country. Demoralization in the foreign-exchange 
markets became extremely violent, disrupting international trade and 
closing virtually all leading pre-war international financial markets 
to forei~n-lending operations. Practically every foreign country was 
facing mternal economic and political problems of a most acute 
character. 

Despite these unfavorable developments, and tne fRct that Ameri
can financial markets were adversely affected by them-with interest 
rates, as shown in Table 14, maintaining the highest levels in years
public offerings of foreign securities continued in astonishing volume. 
The last 7 months of 1920 and the 12 months of 1921 saw govern
ment securities of 7 different European countries, of Canada and 
Newfoundland, of 6 Latin American countries, and of 3 noncontiguous 
American Territories or possessions. In addition, there were cor
porate issues for 3 of the more important European countries, for Can
ada and Newfoundland, for.6 Latin American countries, and for 
2 Territories or possessions. 

When it is considered that, in spite of high interestrates carried by 
these new foreign issues, offering prices were at a large discount, with 
yields ranging from about 5 to over 9 per cent and averaging over 7.5 
per cent, some idea is gained of the stress under which they were is
sued. The facts of the case were, foreign countries were in urgent 
need of American capital and were willing to pay a high price to get it. 
Current indebtedness for purchases in the United States was extremely 
large, and foreign borrowing was required to liquidate it. Foreign 
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borro~g, moreover, was also required to provide for new purchases 
nece~sltated by normal needs and by the emergencies of postwar 
readJustment. ' 

TABLE 1,4.-!NDEXES OF AMERICAN FINANCIAL CONDITIONS I 

Period 

1919: First quarter ____________ _ 
Second quarter ________ c __ 
Third quarter ___________ _ 
Fourth quarter __________ _ 

1920: , 
First quarter ____________ _ 
Second quarter __________ _ 
Third quarter ___________ _ 
Fourth quarter __________ _ 

1921: First quarter ____________ _ 
Second quarter ____ .. _____ _ 
Tbird quarter ___________ • 
Fourth quarter __________ _ 

;a-., 
~ 
0 

§ 
g -§ 
.sl 
." 
10 
-e 
III 

Dolt.. 
795 

1,072 
1,316 
1,381 

1,183 
1,019 

890 
893 

780 
766 
725 
827 

Standard StB-

n~h":r~n:re:e_ Interest rates 
curity prices 

~~r~;"iJ~: New capital 
York Stock Issur;:~n)om
Exchange 

~ A ~~, t .=~ '5g g c;g ttl 

~ .~ ~~ s:;Z .~fj ~ Q :::~ ~-.. g~ ~o ~- ~ai_,8g g 5'g !~ 
!/l-;;- ~.. - 'i! e>. "'';;;',rll eo ",'C e -;;;;:! 
~-g "2.8 ~>: ~~~ ~'g.j g-_ -~ ~ _ a~ 
p.~ .~~ g ~ 'C ~o :!2~ :'i co 's 8.~ ~ ti2 

~~ 8Z :i .hit ~~m ':l ... ~ ">0 "'CI.'I~ ccs .. 
~ 'C Cia __ 0"; ~ 'C~"C ~ "'·s.... '0 8;- .~2 
o .. -.. ~.->< .. to:. 18 '<: .. '" El f<:S m ~ ~-; g Q ~ (;j fIJ 0 ~ ~.- 0 ~-

---- ---- I-
Per ct. p.,. cl Per ct. DoU.. Doll.. Doll •• 

64. 0 89. 5 3.98 5.25 6. 15 15 257 190 69 
71.3 89.2, 5.67 5.43 5.18 32 278 182 24 
73. 5 88. 0 I 5. 81 5. 39 5. 27 27 268 282 55 
74. 0 88. 6, 8. 65 5. 59 6. 38 30 346 260 120 

68.7 64.0 8.71 6.36 6.1\0 23 324 301 47 
66.0 79.7 7.33 7.23 5.97 18 343 321 43 
62.8 79.0 7.54 7.95 5.04 14 247 143 55 
59.5 SO. 5 7.52 7.94 5.87 20 405 224 63 

56.4 SO. 9 6.94 7.74 5.86 14 249 216 49 
55.2 SO. 1 I 6.43 7.02 5.93 17 262 224 ·55 
52.5 81.0 I 5.42 6.06 5.86 11 269 163 63 
56.6 85.3 5.11 5.30 5.39 16 392 194 64 

I Quarterly averages of monthly figures, to nearest whole numbers. 
I Federal Reserve Board, as reported by member banks of tbe Federal reserve system, In New York 

City. 
• StlUldard Statistics Co. weigbted average of 410 stocks: 1926=100. 
• Standard Statistics Co., average montbly yield of 60 hlgb-grade bonds converted to the equivalent 

price for a 4.40 per cent bond having 25 years to date of maturity. 
. I Federal Reserve Board. 

• Standard Statistics Co. 
r As compilerl by the Commercial and Financial Chronicle. 
• See Appendix B of this handbook. 

UNDERWRITING OF FOREIGN SECURITIES, 1922 TO 1924 

Necessity largely continued to determine the volume and character 
of publicly .offered foreign borrowing in the United States after 1921, 
since there were no other international financial markets open to 
large-scale foreign lending, and more foreign countries resorted to 
American capital markets than at any previous time. Unfavorable 
political and economic developments in various parts of the world, 
however, prevented American foreign-security underwriting opera
tions on a large scale in the first two years, 1922 and 1923, but the 
partial political and economic recovery' of 1924 gave a new stimulus 
to these operations. 

Among the unfavorable occurrences which clouded the situation in 
1922 and 1923 was the complete financial and economic disorganiza~ 
tion of Germany, following one of the most complete currency col
lapses recorded ill monetary history, resulting in the French occupa
tion of the Ruhr industrial district early in 1923 because of Germany's 
inability to fulfill the terms of the Versailles treaty, Other factors 
included the constant fluctuation of the exchange values of practically 
all important foreign currencies; budgetary difficulties encountered 
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by most foreign governments, particularly European governments, 
whose monetary depreciation was most severe; and depression in in
dustry, agriculture, and trade in virtually every foreign area, aggra
vated in the Far East by the Japanese earthquake of September, 1923. 
Practically every country experiencing severe difficulties suffered a 
flight of capital, and American markets provided the most popular 
temporary residing place for such capital. 

The favorable developments of 1924 which served to encourage 
American foreign security underwriting included, first, the, meeting 
of the Dawes committee, and the acceptance and initial application 
uf its report by reparations creditors and Germany with the resulting 
reestablishment of a gold standard by the latter. Second, the· im
provement of British fiscal conditions and the recovery of the pound 
sterling approximately to par revived confidence in international 
banking CIrcles. Currencies of the stronger central countries, N eth
erlands, Norway, and Switzerland, likewise evidenced recovery. In 
addition, Sweden returned to the gold standard early in the year, and 
currencies of many other countries displayed more strength than for 
several years. 

The maintenance of a substantial vohime of American foreign
security underwriting in 1922 and 1923 and the sharp recovery of that 
underwriting in 1924, however, was not entirely owing to the insistence 
of. foreign demand for American capItal. The appearance of more 
advantageous money and investing conditions in American markets, 
accompanied by a steady decline of domestic interest rates (which 
may be observed from, the indexes of American financial conditions 
presented in Table 15), contributed especially to the ability of do
mestic markets to absorb new foreign issues. 

TABLE IS.-INDEXES OF AMERICAN FINANCIAL CONDITIONS 1 

Standard Transactions Statistics Ne~capltal 
'8' Indexnum- Interest rates on the New 

ISSUes· 

£l hers of se- York Stock (nominal) 
'8 curlty prices Exchange 
0 

§ C> A -;;- -"'It A.a -0 0 ;;0 ~ ... .!!!' ;;>: ~" ·!!'iiI 
0 0 0 _0 ,,~ 

Period § .. 
"'~ l~ 2lz "';;; 0 0 °ao fll-c 

~ iiI~ ~ . .; " . :;~ 8~ ,,0 e::::~ .co "0 
"' ~~ ~~ ~8>: ~~ 

0'8' ",0 
iii 0 ~~~ 0" ee_ =:a 

8.c :~ "'0 .2 'r::8 .. >< ~i~ ~~~ ~-~ 58 
~ 

"'';;; -r::~ h 8. il "' .. .=~~ 'tI0 8~~ i§ 'tI1;O "',,~ ~~'O ... -l! :;~ s~~ s'il§ " ",.!a@ e 8 " §I;O\iI 0 0 0 
lEI rn lEI 0 ~ lEI w lEI -< ,., 

------ ----------.. 
1922: Doll •• Perd. Perd. Per d. Dolu. Doll •• Doll •• First quarter. ____________ 

994 60 .• 90.0 4.55 3.89 6.12 18 384 243 96 Sl'COnd quarter ______ ••• __ 1,281 69.6 92.2 3.53 3.19 4.95 28 392 244 123 
Third quarter ___ ._ •••••• _ 1,329 70.8 94.0 3.98 3.04 4.82 18 304 243 29 
Fourth quarter_._ •••••• _ 1,535 72.0 93.3 3.76 3.91 4.86 23 286 195 40 

1923: 

~~:;,~~u~~;,r::::::::::: 1,609 74.0 92.8 8.76 3.99 4.91 23 272 891 51 
1,573 70.1 91.7 3.86 4.13 4.99 21 252 258 20 Third quarter _____ • __ •• __ ·1.259 65.3 91.4 a99 4.13 5.01 14 164 136 49 Fourth quarter _____ •••• __ 1,183 86.7 91.3 aso 4.13 6.01 21 263 267 47 

1924: 

~~D~u:.;~r::::::::::: 1,385 70.8 92.1 8.25 4.03 4.95 22 291 279 81 
1,417 68.7 92.9 3.28 3.23 4,90 17' 319 363 40 Third quart.r ____ • __ • ____ 1,626 74.1 94.3 2.06 2.1l 4.79 22 309 293 120 

Fourtb quarter __ •••••• ___ 1.751 77.6 94.6 2. 74 2.39 4. 77 34 358 345 164 

I Quarterly averaees of monthly figures, to nearest whole number. For sources, see footnotes to Tahle 14. 
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Several factors account for this improvement in the American 
money market. Beginning in the last three months of 1920 and 
continuing until' November, 1924, the United States received nearly 
$1,700,000,000 of gold through importations. The initial gold inflow 
came at a time of widespread domestic credit liquidation, and ac
companied a period of commercial bank loan and Federal reserve 
credit contraction lasting through the first half of 1922. In fact, as 
nearly as can be estimated, about half of the total contraction in the 
borrowi~g of member banks from Federal reserve banks during 1921 
and 1922 was accomplished, by the use of imported gold. The 
effect of the gold received after the middle of 1922 had quite different 
consequences. Credit liquidation had ceased, Federal reserve dis
count rates had been lowered from the high levels of 1920 and 1921; 
and a process of business expansion had got under way. Under 
these conditions fewer member banks liquidated their borrowings at 
the reserve banks with new gold, but deposited it to their reserve 
accounts. In other words, they used it to expand their loans and to 
supply the increasing currency requirements of their customers. 
accompanying the upswing of trade which lasted from 1922 to 1924, 
with only a slight recession in the latter year. 

The upswing in domestic production and trade, while increasing 
the demands for bank credit arJi new capital, also contributed to the 
supply by adding to individual incomes and stimulating a rapid 
growth of national savings or investment capacity. Partly -because 
of the favorable developments in basic banking reserves and partly 
because of the improvement in industry and trade, loans and invest
ments and deposits of all banks in the United States rose 18 and 22 
per cent, respectively, from the middle of 1922 to the end of 1924. 
Immediately reflected in the country's central money market these 
conditions gave rise, especially in 1922 and 1924, to much lower 
interest rates than in any previous postwar year, and higher prices 
for fi.'Ced income securities of all kinds. 

Other factors also contributed. Between June, 1921, and June, 
1925, approximately $3,500,000,000 of capital funds were set free to 
seek reinvestment as a result of the debt retirement policy of the 
United States Treasury. In addition, the flight of capital from 
abroad, particularly from Europe, exerted no small influence in 
American capital markets. Foreigners commenced to buy on a large 
scale in 1922, not only American securities but their own dollar issues 
previously offered in this market.? 

Naturally, the higher yields required by uncertain financial and 
economic conditions abroad appealed to American investors willing 
to assume greater risks for a larger return. Furthermore, the higher 
yields and the fact that new foreign issues were g-enerally payable in 
dollars attracted foreign capital temporarily reSIding in the United 
States for protection. The combination of these two influences 
definitely assisted in the maintenance of a considerable volume of 
American foreign security underwriting in 1922 and 1923. In 1924, 
moreover, when foreign conditions appeared greatly improved, they 
stimulated a recovery of new foreign security underwriting to a net 

, Foreigners purchased American securities and their own dollar securities to the combined amount of 
$491 000,000 in 1922, as against $74,000 000 in 1921. In 1923 they bought 8 total of $61? ,000,000 of securities 
on American markets, and in 1924, $574,000,000. The proportion of their own securities bought was 42 
per cent In 1922, 25 per cent in 1923, and 45 per cent in 1924. Foreigners also sold back substantial blockS of 
American holdin~13,000,000, $212,000,000, and $351,000,000, respectively-but Americans bought 
forei&D securities rom European markets m substantial volum&-'-$297,OOO,OCJO-in only one year, 1922. 
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nominal amount exceeded only by one war year, 1916, and encouraged 
refunding flotations in a volume surpassed only by the refunding 
offerings of 1919. 

AMERICA'S TIDRD FOREIGN SECURITY UNDERWRITING BOOM 

The improvements in foreign economic conditions which stimu
lated a widespread renewal of American foreign investing interest in 
1924, received further impetus in 1925 and' succeeding years. For 
example, early in 1925, Great Britain, Netherlands, Java,'Australia, 
and South Africa all returned to a gold-standard basis; while foreign
exchange markets evidenced greater stability, on the whole, than in 
any preceding postwar year. In addition, important progress was 
made in treaty settlement of various intergovernmental debts arising 
out of the war. Finally, in December, 1925, the Locamo treaties 
were signed, presaging an era of good will in European diplomatic 
relations. 

The years 1926, 1927, and 1928 witnessed further gains for the 
gold standard; and by the end of 1928, virtually every important 
country had reestablished gold as the currency base. Again, budget
ary developments in most countries were considered favorable, or at 
least more encouraging than for years; while international trade and 
economic conditions generally gave evidence of marked advances. 
Corporate reorganization and the moderinzation of productive pro
cesses under the vogue of "rationalization" received a marked 
stimulus in Europe, and large-scale public-works programs, -notably 
in Europe and Latin America, were pursued. Foreign security under
writing, lastly, in the older European markets, particularly Amster
dam and London, recommenced on a large scale, and other less im
portant European financial markets became more actively interested 
in international securities. Trading in international securities, with 
New York as the central trading center, reached proportions alto
gether unprecedented in financial history.8 

TABLE I6.-NuMBER OF COUNTRIES WHOSE SECURITIES WERE PUBLICLY 
OFFERED IN THE UNITED STATES, 1925-1928, CLASSIFIED BY AREA AND TYPE 
011' BORROWER (GOVERNMENT OR CORPORATE) 

European North Latin F .... Eastern Territorial 
Number American American 
ofcoun· 

countriee countries- countries countries possessions 

Year tries 
offering 
securl· Gov· Corpo- Gov· Corpo- Gov· Corpo- Gov- Corpo- Gov- Corpo-ties ern· ern- ern- ern- ern 

ment rate ment rate ment rate ment rate ment rate 

----- -- - --------
1925_ •••••••••••••••• 33 13 12 1 1 7 6 1 2 2 1 
IU26 ••••••••••••••••• 39 9 10 1 2 11 7 1 1 3 2 
1927 ••••••••••••••••• 41 13 9 2 1 10 7 2 4 3 ······2 1928 ••••••••••••••••• 40 12 10 1 2 10 9 1 2 3 

Total._ •• _ •• _ ••••• 47 20 17 2 2 12 11 2 4 8 a 

• Canada and Newfoundland. 

• For example, foreigne ... bougbt $746,000,000 of American and their own securities herein 1925, $946,000,000 
In 1926, 51,259,000,000 In 1927, Bnd $2,076,000,000 In 1928. Americans, on tb. other band, bougbt from 
foreigners successively $371,000,000, 1595,000,000, $827,000,000, and $1,721,000,000, of tbair own and foreign 
IIOCUrities. 
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American underwriting of foreign securities was readily stimulated 
by these developments for three principal reasons. In the first place, 
they were reflected in American investing confidence and willingness 
to purchase foreign securities. In the second place, they resulted in 
increased demands for new capital by foreign governments and cor
porations and by American corporations seeking to participate in the 
economic recovery of foreign countries. In the third place, while 
older financial markets .were ren.:lwing their foreign security under
writing activites, two of them, Berlin and Paris, remained closed; 
and interest rates and underwriting charges demanded of borrowers 
in the others must have been greater as a I:ule than were charged in 
the United States. 

The extent of the increased demands of foreign countries for Ameri
can capital through publicly offered securities is clearly indicated in 
Table 16, showing the number of different countries whose securities 
were offered to American investors from 1925 to 1929, classified by 
area and by the type of borrower (government or corporate). During 
the period from1925 to 1928,47 separate foreign countries so obtained 
American capital, and the number from year to year ranged from 33 
to 41. While many of the countries whose securities were repre
sented had been borrowers before, several were new, and the aggre
gate number whose issues were floated in each year was much greater 
than in any previous year. 

The conditions which tended to make the United States the most 
favorable market for foreign security offerings in this period are to be 
found cbieflyin the economic and financial developments which took 
place. Beginning with 1925, the country experienced an industrial 
and trade recovery which continued until the fall of 1927, with but a 
slight deflection at the end of 1927 and the beginning of 1928. Dur
ing the same period, it also experienced a run of speculative and 
financial activity without parallel in financial annals. . . 
. The excess of gold imports which had been typical from 1920 to 

1924· suffered a short interruption in the first six months of 1925, but 
was subsequently Tesumed with an inward movement of $260,000,000 
until the middle of 1927. A gold exodus amounting to $576,000,000 
followed, lasting to the third quarter of 1928. Owing to continuance 
of the gold inflow up to 1927 and to the cumulative effects of previous 
gold imports, the banking system of the country found it unnecessary 
to rely heavily upon the Federal reserve system in the promotion of 
credit expansion, although Federal reserve policies were moderate 
and discount rates comparatively low (from 3~ to 4 per cent), offer
ing little resistance to the growth of bank credit. 

When the gold outflow developed in 1927, the Federal reserve banks 
at first voluntarily furnished reserve credit to take the place of gold 
lost f:rom banking reserves, by purchasing Government securities on 
the open market. In 1928, however, by the liquidation of Govern
ment securities held,they caused member banks to discount commer
cial paper with them, and at successively higher discount rates. In
creased dependence upon the ;Federal reserve banks did not cause a 
contraction of bank credit, although it did contribute to tbe sharp 
increase in interest rates. On the contrary, bank-credit expansion 
continued with some rapidity, and, from the end of 1925 to the end of 
1928, an increase of over 12 per cent took place for both bank loans 
and investments and bank deposits. 
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Because of these financial circumstances, together with the high 
level of industrial activity-and also the rising volume of foreign buy
ing of securities in the United States-the supply of investment funds in 
the country's central money market was abundant; money rates and 
bond yields were low, with but a slight tendency toward firmness in 
the last two quarters of 1928. Flotations of new securities, thmefore, 
as can be noted in Table 17. showing indexes of American financial 
conditions, 1925 to 1929, were made at low cost under the most favor
able circumstances, and new offerings of both domestic and foreign 
issues appeared in unprecedented volume with the pace of the latter 
slackening at the end of 1928, when higher interest rates lJrevailed. 
In addition, resales of American securities by foreigners were readily 
absorbed and American investors bought an increasing amount of 
foreign securities directly from forei~ markets.' 

TABLE 17.-INDEXES OF'AMERICAN FINANCIAL CONDITIONS 1 

Period 

Standard St .... 
tistics index 
numberso! 

security 
prices 

Interest rates 
Transactions NewcapitaJ 
on the New issues (nomi-
Yi'i~:~':' nal) 

--------I-~-------------- --
1925: 

~~~~':;'~~ier::::::::::: 1'hird quarter ___________ _ 
Fourth quarter _________ _ 

11126: 

:~:~~~uar.rti.j.::::::::::: Third quarter ___________ _ 
Fourth quacter _________ _ 

1927: 

:~~~U:~~r:::::::~:: Third quarter ___________ _ 
Fourth quacter _________ _ 

1928: 

:~~~':;'~i;,j.::::::::::: Third quarter ___________ _ 
Fourth quacter _________ _ 

1929: 

:~~~o:~~ti.j.:::::::::: Third quarter ___________ _ 
Fourth quarter ___ • ______ _ 

Doll., 
2,076 84.9 
2,155 85.0 
2,321 90.8 
2,356 98.2 

3,015 99.8 
2,479 94.4 
2,703 102. 4 
2,670 103.4 

2,776 107.5 
2,971 113.6 
3,179 122.3 
3,485 129.8 

3,782 134.9 
4, 279 147.8 
4, 296 149.7 
4,999 167.2 

5,547 186.6 
5,460 188.3 
6,150 216.8 
4,637 172.7 

94.7 
95.8 
95.5 
95.3 

96.5 
97.2 
97.1 
97.0 

98.1 
98.8 
98.8 
99.8 

100.4 
99.5 
97.5 
97_5 

96.4 
95.4 
95.0 
95.8 

Per ct. Per ct. 
3.63 3.11 
3.88 3.19 
4.30 3.34 
4.98 3.50 

4. 58 3.64 
4.01 3.31 
4.60 3.61 
4.82 3.83 

4.16 3.88 
4.26 3.63 
3.84 3.25 
3.96 3.25 

4.40 3.46 
5.70 3.94 
6.73 4.48 
7.42 4.50 

7.74 5.13 
8.50 5.50 
8.65 5.13 
5.58 4. 34 

Pe,cl. 
4. 77 
4.68 
4.71 
4. 72 

4.64 
4.59 
4.60 
4. 57 

4.83 
4.48 
4.48 
4.42 

4.38 
4.43 
4.57 
4.57 

4.65 
4. 70 
4. 74 
4.69 

,38 
31 
34 
48 

42 
31 
39 
38 

43 
48 
37 
55 

63 
76 
66 
69 

98 
81 
96 
99 

DollB. Doll •. 
331 533 
302 830 
241 448 
258582 

272 873 
271 878 
196 492 
272 633 

326 851 
283 930 
234 576 
265 955 

284 872 
280 1,043 
196 420 
221 963 

214 1,043 
227 1,041 
259 1,147 
273 537 

DollB. 
97 
89 

134 
119 

87 
120 
94 

129 

123 
139 
89 

175 

135 
216 
32 
94 

91 
88 
27 
49 

: ~=IZ:!=~ 01 monthly figures, to nearest whole number. For sources,'" loot~otes to Table 14. 

The extraordinary capacity of .American markets to' absorh new 
issues, and the presence of ample investment f.unds were also the chief 
factors making for the great volume of foreign refunding issues placed 

• Forel!ffiers resold American securities from 1925 to 1928, respectively, in 'thelollowing amounts: 
$307,OOO,CCcl, $485,000,000, $661,000,000, and $1,153,000,000; while American investors purchased directly 
abroad in the same Jeam, foreign securitiea totaling, respectivelY,_ $64,000,000, $110,000,000, $166,000,000 
and $568,000,000. . ' . : 
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in these years. Foreign borrowers who had floated issues in earlier 
years at higher interest rates were quick to take advantage of oppor
tunities to place their outstanding loans upon a more favorable basis. 

DECLINE ~F FOREIGN SECURITY UNDERWRITING IN 1929 10 

Adverse political and economic conditions abroad were among the 
chief causes for the sharp decline in the volume of American under
writing of foreign securities in 1929. From the political angle, the 
negotiations for the revision of the Dawes Plan in Europe and uncer
tainty over the German reparations problem continued throughout 
the year. Although the experts who met in Paris during the first 
six months agreed on the technical aspects of the problem, the political 
representatives of the governments concerned failed to reach accord 
until in January, 1930. The tardiness of these negotiations prevented 
any important volume of issues by central European countries and 
possibly of reparation creditor governments whose credit position in 
investing markets partly hinged upon the solution of the problem. 
Foreign borrowing by certain other European countries was discour
aged by their internal political situations. 

Economic conditions in Latin America were partly responsible for 
the decline in Latin American security offerings. The export of corn 
and the production of wheat by Argentina, two of the most important 
items in the national economy of that country, declined seriously 
during 1929. Low coffee and sugar prices seriously affected business 
in Brazil and Cuba and to some extent in Colombia and Central 
American Republics. In addition, the appearance of unfavorable 
fiscal situations furnished other deterrents to new Latin American 
issues. As these economic and fiscal developments became more 
widely kilown, the prices of Latin American securities already out
standing in the United States, declined, diminishing the probabilities 
for the success of new issues. 

Whatever significance these foreign economic and political events 
may have had, American money market conditions, as reflected in 
the indexes also contained in Table 17, had a very important restric
tive influence upon the volume of American underwriting of foreign 
securities. Money rates in New. York City remained for the first 
nine months of the year at the highest levels since 1920, and the 
Federal reserve bankS contributed their influence to maintaining such 
levels by keeping their discount rates at 5 per cent and raising the 
New Yorkdiscount rate to 6 per cent in August, hoping that advanced 
money rates would check the nation-wide speculation in stocks. 
High money rates, however, attracted new funds into speculative 
channels. Security loans by banks to brokers and investors, already 
large as a consequence of the financial activity of previous years, 
continued to mount rapidly for the first three quarters of the year, 
supporting an ever higher stock price level and enabling the under
writing of new domestic issues-particularly stock issues-on an 
unprecedented scale. 

Despite the apparent ability of the financial market to absorb new 
domestic issues during the first nine months, foreign security under
writing was at an apparent standstill, and for two principal reasons. 

II See especially Trade Information Bulletin No. 688 .. Amaricsn Underwriting of Foreign SecurltIee In 
11129," by Paul D. Dickens. 
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YlI'St, foreign borrowers-governments and corporations-whose pre
vious issues in this market had been largely bonds, were generally 
unwilling to incur the borrowing charges imposed by the conditions 
obtaining (although in a number of cases they did contract for large 
short-term banking advances). New bond issues would have required 
somewhat higher interest yields, than in the preceding years, and the 
risks attending their underwriting at a time when investors were 
definitely preferring equity securities would have involved much 
higher underwriting costs. Bot,h foreign governments and foreign 
corporations were naturally loath to encumber their future budgets on 
such account. Moreover, they were even successful in avoiding 
refunding offerings. Possibly, however, foreign refunding under the 
more favorable bond market requirements of 1926, 1927, and 1928 
had so anticipated requirements that 1929 could pass by with a. 
minimum of such transactions. 

Second, the preference of American investors for speculative securi
ties, chiefly common stocks, convertible bonds, preferred stocks in 
units with common stock, or fixed income securities with common 
stock purchase warrants was so pronounced, that only the securities 
of the strongest and best known foreign corporations could have'been 
successfully offered to American investors. Lack of familiarity with 
foreign corporations on the part of the investing public OIi the one 
hand, and a distinct reluctance of foreign corporations to see corporate 
control pass to Mother country operated to restrict the volume of 
foreign corporate issues in this period of hectic speculative activity. 
As it was, more of such issues were floated in 1929 (and almost wholly 
in the first nine months) than in any other year of American foreign 
security underwriting, although a large proportion of them were by 
American or semi-American corporations for foreign investment 
purposes. 

The stock market collapse in October, the severest in history, 
definitely discouraged new issues, both domestic and foreign, in the 
last quarter of 1929, notwithstanding the fact that it was accompanied 
by a. sharp decline of interest rates. Unsettling effects were alto
gether too extended to permit the immediate reappearance of large
scale security underwriting. W orId-wide repercussions, moreover, 
together with uncertain conditions already prevailing abroad, 
obstructed the recovery of new foreign capital flotations in American 
markets. 



YIELD INDEXES AT OFFERING PRICES OF NEW FOREIGN 
. BONDS 

Bankers, investors, and students of international finance have long 
been hampered in their conclusions on new foreign bonds by the 
absence of reliable yield indexes of such issues based on offering prices, 
and running over a period of years. A new weighted average yield 
index, therefore, has been compiled for all new foreign bonds for each 
year from 1919 to 1929. To add further to its usefulness, it has been 
broken up into separate yield indexes for each principal geographical 
area, permitting a historical view of the relative credit ratings of 
these areas in American markets. These indexes are published for 
the first time in the present chapter. . 

YIELD INDEX OF ALL NEW FOREIGN BONDS, 191~1929 

The question has often been raised as to how much, on the average, 
foreign borrowers have had to pay American investors to induce the 
latter to purchase their securities. The answer is to be found in 
Table 18, showing weighted average yields of foreign bond issues 
based on offering prices from 1919 to 1929; and also a classification 
of the par values of new foreign bond offerings within various interest
yield ranges. The relative importance of government as against 
corporate issues in various years may be recalled from Tables 3 
and 4, particularly the fact that the latter have been of prominence 
in recent years. 

TABLE IS.-PAR VALUE OF FOREIGN I BOND ISSUES PUBLICLY OFFERED IN THE 
UNITED STATES, CLASSIFIED BY YIELDS, AT OFFERING PRICES, AND THE 
,WEIGHTED AVERAGE INDEX OF YIELDS 

1919 1920 1921 1922 1923 

3.75 to 3. 99 per cent ____________________________________________________________________ _ 

g~ ~j,~.f:;:~ii£--:::::::: :::::::::::: :::::::::::: =::::::::::: ---$i75~iiOO- :::::::::::: 4.50 to 4.74 per cent _________ $10,000,000 ________________________ 17,750,000 $2, 000, 000 
4.75 to 4.99 per cent _____________________________________________ 18,000,000 ___________ _ 

TotaL________________ 10, 000, 000 ________________________ 35,725,000 2, 000, 000 

6 to 5.24 per cent ____ : ___________________ $4, 500, 000 $1,150,000 145,195,884 78,550,000 
D.25 to 5.49 per cent ___ " _____ 143,587,000 6, 500, 000 2, 000, 000 16, 734, 000 5,000,000 
6.50 to 5.74 per cent__________ 58,000,000 5,000,000 11,025,000 7,322,500 54, 500, 000 
5.76to 5.99 per cent. ________ 187'l50' 000 500,000 8,320,000 21,468,000 ___________ _ 

TotaL ________________ 288, 737, 000 16,500,000 '22, 495, 000 190, 720, 384 138, 050. 000 

6 to 6.24 per cent. ___________ '334, 710, 000 2, 300, 200 31,400,000 58,680,000 9,500,000 
6.25 to 6.49 per cent _________ 15,250,000 8, 907, 362 18,479,714 70, (J95, 000 28,300,000 
6.50 to 6.74 per cent _________ 21,390,000 29,368,859 77,360,200 108,073,000 83,510,600 
6.75 to 6.99 per cent _________ 22, 620, 700 12, 000, 000 29,375,000 200,000 37,000.000 

TotaL ________________ 393, 970, 700 52, 58.5, 431 156,614, 914 237,248,000 158, 310, 600 

1924 

$5,000,000 
97,000,000 
34,375,000 
6,500,000 

40,261,000 
183, 136, 000 

41,488, 000 
18,367,187 
65,008,000 
5,150,000 

130, 013, 187 

99,540,000 
101, 000, 000 

2,430,000 
21,990,000 

224, 960, 000 

7to7.24peroont. ___________ 17,575,000 134,048,000 83,000,000 22,270,700 70,677,000270,400,000 
7.25 to 7.49 per cent.________ 8, 680, 000 I 4,635,000 1,350,000 148, 500, 000 ------------ --------------
7.50t07.74percent _________ 1,000,000 22,400,000 39,479,300 52,825,000 10,2OQ,000 164,500,000 
7.75 to 7.99 per cent _____________________ 11,000,000 11,770,000 51,680,000 ____________ 153,000,000 

TotaL ________________ 27,655,000 ,172,083,000 135,599,300 275,475,700 SO, 877, 000 587,900,000 

8 to 9 per cent ___________________________ ,1276, 650, 000 313, 126,000 88, 350, 000 36,225,000 52, 815, 000 

U~ol~l:rce.:!t::::::::::::: :::::::::::: ~~::: ~ m ~ __ ~:~:~_ :::::::::::: :::::::::::::: ' 
TotaL ____________________________ 279, 675, 000 324,898, 249 89,350,000 36, 225, 000 52, 815, 000 

Total, all classified I 
bonds _______________ 720, 562, 700 520,843,431 639,607,463 828, 719,084 415, 462, 600 1, 178, 824, 187 

I Excluding Issues by Alaska, Hawaii, and Porto Rioo. 
40 
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TABLJ: IS.-PAB VALUlil 0 .. FOBJ:IGN BOND IssUlils PUBLICLY OF-J'ERED IN THJ: 
UIIt-rTED STATES, CLASSUIED BY YIELDS, AT O .. FEBING PBICES, AND THE 
WEIGHTED AVERAGE INDEX OJ' YIELDB--Continued 

19111 1920 1921 1922 19Z1 193t 

Preferred srocL •••• __ •••• 10, 250, 000 ~16, 700, 000 ~25, 000, 000 $3, 500, 000 '$35, ~ 000 $28, 100. 000 
Common stocks .• ~ •••.••••• 2:l, 9!K,400 17, 7liO, 000 a. 749, IiOO 7,100. 000 16,436, 700 3, 218, 700 
"Gnihl of p .... rerred and Com· 

t':r:.:f:' •. hix,ii.iSi:::: :::: 1~~;:: '46,""634;555' ··6;"ili,"000· ·i3;"95ii;ooo· '24;600;000· ·• .... -565;"000 
Total stocks and unclassified 

bonds ••••••••••••• _...... 47,017,000 81, 094, 55S 40, 161, IiOO :H. 550, 200 76, 756, 700 31,883,700 

Grand total •••• _ •••••. 768, 139,700 601, 937, 986 679, 768, 963 8so, 7611, 284 !492, 219, 3IiO 1, 210, W, 937 

Welgbted &\"er&g8 yield of 
Dew foreign securities 
wb""" yields are known... Ii. 97 

Year-Io-year change ••••••••••••••••• _ •• 

1925 

7.n 
+L74 

7.M 
.,.0.17 

1926 

6.
63

1 -0.91 

1927 

6.42 
-0.21 

1928 

6.56 
+0.14 

1929 

3.75 to 3.99 por ... n&_ •••••••••••••••••••••••••••••••••••• __ •• $1,405, 000 •••••••••••••••••••••••••• 
4 to 4.24 per cent.................. $65,000,000 •••••••••••••• 10, 370, 000 $13, 610, 000 •••••••••••• 
4.25 to 4.49 per ... nt................ 5.500,000 $20, 329. 500 28, 935, 000 36, 800, 000 $500.000 
4.50 to 4.;4 per cent................ 78, 083,000 78, 453, 000 115, 002, 000 93, 925, 000 5, 450, 000 
4.75 to 4.99 per cent ..... ' .. '."'.' '1-_29,~189,...:...IiOO_+-_65,~9!K,...:..._8OO-I_69_, 55--,7,_250~1-_97-,-, _02_I'c.IiOO_.J-:H....:...94_9..:.,_000_ 

Total .•••••••••••••••.•...... 197, 772, IiOO 1M, W, 200 225, 869, 250 lKl,356, IiOO 30,899,000 

5 to 5.24 per ... nt .•••••••...•.•.•.. . lIo, 440, 000 13,000,000 l!O2, lI8, 500 136, 086, 000 200, 168, 800 
5.25 to 5.49 per cent .•••.....•.••.•. 13, 700, 000 62, 650,000 93, 965, 000 70,900,000 12, 902, 000 
5.50 to 5.74 per cent ..••...•..•..... 91, ;197,400 3, 700. 000 56, 163, 500 49,231,000 23, 700. 000 
6.75 to 5.99 per ceo!.. •••••.•••••••• 15,060,000 54, 756,000 20, 665, IiOO 23,071,000 ------------

Total_ .•••••••••••...•...... 230, 497, 400 134, 100. 000 372, 912, IiOO 279, 288, 000 236, 770, 800 

6 to 6.24 per ... nt •••••.•••.......... 52, 166, IiOO 105,:Jl4, 000 lI8, 242, 000 89,139,600 54,520,000 
8.25 to 6.49 per ... nt ••.•••••........ 125,887.750 55,800.000 168, 530, 000 179,474, 000 33, 145,000 
6.50 to 6.74 per ... nt ••.•••••••...•.. 42, 670, 000 132, 286, 000 127, 235, 000 247,946,000 27,100. 000 
6.76 to 6.99 per ... nt ••.•••••••.••••. -------------- 110, 761, 000 70, 2l1, IiOO l28, 000, 000 12, 664, 000 

Total .••• ; ••••••••••••••••••. 220, 7:H, 250 4Of, 051, 000 484, 218, IiOO 644, 559, 600 127,429,000 

7 to 7.24 per ... nt ••••••••••••••••••• 111,825,000 84,573,000 134, 184, IiOO 91,245,000 18, 366, 000 
7.25 to 7.49 per oent .•••.••••••.•.•. 48,488, 000 96,700.762 lI7, 695, IiOO 51,146,000 19,000,000 
7.00 to 7.74 per oent ••••.••••••••••. 214, 693. 000 193, 623, 200 94, 578, 000 24,200 000 20, 508, 000 
7.76 to 7.99 per oent ••• _ •••••••••••• 91,000,000 56, 678,600 48, 500, 000 26, 000, 000 1, 756,000 

TotaL._._ ••••••••••••••• _ 466, 006, 000 425, 575, 562 394, 9511, 000 192, 591, 000 59, 6:H, 000 

8 to 0 per oent_ ••• _._ ••• _._ •• _ •• __ • 126, 020, 000 _____ •• _ ••• _. 883, 300 •• ___________ • S, 419,1iOO 

~ ~l~l:r ":!i::::::::::::::::::: ::::::::-.::::: _____ .~~. :::::::::::::: ::::::==:: :::::::::::: 
TotaL _______________ • 126, 920, 000 820, 250 883, 300 --•••• __ •••••• S, 419, 500 

Total, aD cIaasi1Jed bonds_ •• 1,241,920, 100 l,l2II, 254, 112 11,478, 841, 5IiO 1,357,795, 100 460, 142, 100 

~~ =s::::::::::::::::::: 41,000,000 71, 935, 3IiO 

Units of pnterred and common 
13, 250, 000 68, 181, 720 

stook ••••••••••• _ ••••••••••• _ •• __ S, 100. 000 2, 310,000 

¥:::S~!:~;jjedbciDdiL 6,481,000 2, 837,1iOO 
65, 831, 000 145, ll64, 570 

17,809,000 
35, 915,270 

8, 97Q, 000 
7,275,000 

00,969,270 

52, 660, 700 
49, 276, 380 

12, 555, 000 
11,920, 000 

126, 4l2, 080 

38. 941,880 
90,937,492 

11K, 931, 200 
15, &so, 000 

235, 460, 581 

Grand tolal __ • __ • _______ ._ 1,307,751,150 1,274, 518, 682 1,548, 810, 820 1, 484, 207,180 695,002, 681 

Welgbted average yield of ne .. for· 
eign IIOCUrit.ieo w b .... yields are knOWD._._ ••••• __ •• ____________ _ 

Yeu-Io-year change ____ • ______ _ 6. 51 
-0.05 

8.51 
o 

6.14 
-0.37 

6.09 
-0.05 

6.81 
-0.28 
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TREND OF AVERAGE YIELDS ON ALL NEW FOREIGN BONDS 

The highest average yields foreign borrowers have had to offer to 
American investors were 7.71 and 7.54 per cent, and these occurred 
under the stringent conditions of 1920 and 1921. A sharp decline in 
the average· yield followed in 1922, and from that year until 1926, 
comparative stability obtained. The trend was steadily downward 
in the last three years, however, with a low average yield of 5.80 
per cent in 1929. The average annual index of new foreign bond 
yields for the entire ll-year period was 6.53 per cent; for the first 
6 years it was 6.80 and the for last 5 years 6.21 per cent. 

"The sharp rise in yields in 1920 and 1921 over 1919 accompanied 
the world-wide trade and financial depression and reflected the dis
rupting effects of. the general depreciation of foreign currencies. 
The decline in 1922 was probably more largely owing to a 8atisfactory 
domestic capital market position than to improved conditions abroad. 
The stability obtaining from 1922 to 1926, represented the combined 
influence of. domestic capital conditions and encouraging develop
ments abroad-including the increasing steadiness of foreign-exchange 
markets, the general steps toward the restoration of the gold standard, 
and the progress which was being made in reestablishing economic 
order after the maladjustments of the war and postwar periods. 
Finally, the declines in 1927 and 1928 reflected the continued economic 
and financial recoveries of foreign countries, the final reestablishment 
of the international gold standard, and the particularly favorable 
capital-market conditions in the United States. 

The further decline recorded in the average yield index in 1929 is 
of special interest, because of the fact that American money rates 
were notably high during the entire year. The explanation is two
fold. First, short-term money rates rose much more sharply than 
did long-term interest rates. The increase in the latter over the 
rates prevailing in 1928, judging by indexes of domestic bond yields, 
was scarcely more than one-fourth of 1 per cent at the highest, 
whereas the lise of the former was several per cent, depending upon 
the type of short-term loan. Second, the majority of the foreign 
bond issues floated during the year were offered by strong borrowers, 
particularly Canadian, who could command the most favorable 
terms from investors. 

A weighted index of nominal interest rates for the same securities, 
given in Table 19, shows for the most part a corresponding trend. 
In years when high yield rates have been necessary on foreign bonds 
to insure their distribution among investors, the nominal interest 
rates which they have carried have likewise been high. Conversely 
when yield rates have been low, nominal interest rates have been 
low. The general tendency, therefore, has been for new foreign 
securities to be offered at a discount. 
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TABLE 19.-THE WEIGHTED AVERAGE INDEX OF NEW FOREIGN BOND YIELDS 
COMPARED WITH THE DISCONTINUED WEIGHTED AVERAGE INDEX OF 
NOMINAL INTEREST RATES . 

y-

1919 •••••••••••••••••••••••••••••••••••••••••••••••••••• 
1920 •••••••••••••••••••••••••••••••••••••••••••••••••••• 
1921 •••••••••••••••••••••••••••••••••••••••••••••••••••• 
1m •••••••••••••••••••••••••••••••••••••••••••••••••••• 1923 •••••••••••••••••• ________ • ____ •• _________ • __ •• _. __ _ 
1924 ___ ._. _____________ • ____________ • ___ • ______ • ______ •• 
1925 ___ ••• ___ •• _______________ ._ .• _____ ... __ • ___________ _ 
1926._ •••••• _ ••••••• _. __ •• __ • ____ • _ •••• _. _ •••••• _______ _ 1927 _________________ • _____ • __ • _____________ •• ________ ._ 
1928 ______ •• _________ • _______________________________ • __ 
19'19_. _____________ ._. _____ • _______________ • __________ ._ 

Weighted 
average 
Index of 
Dew for .. 

eign bond 
yields 

Per .... ! 
0.97 
7.71 
7.M 
6.63 
6.42 
6.56 
6.51 
6.51 
6.14 
6.09 
5.81 

Weighted 
average 
index of 
nominal 
interest 
rates of 
new for· 

eignbonds' 

P ... ~nl 
5.66 
7.07 
6.94 
6.29 
5.84 
6.09 
6.11 
6.18 
5.98 
5.67 

(0) 

Excess of Average 
average yield index 

yield over relative to 
average average 
nominal nominal 
interest -interest 

rates rate index 

Points 
0.31 105 

.64 109 

.60 109 

.34 105 

.58 .110 

.47 108 

.40 107 

.33 105 

.16 103 

.42 107 

o The Balance of International Payments of the United States in 1928, Trade Information Bulletin, No. 
62M~r:u!'J: Dr. Ray Hall. 

NEW POREIGN AND DOMESTIC BOND YIELDS COMPARED· 

It has long been held that one of the princi:{>alreasons for the large 
volume of foreign securities publicly offered m the United States in 
recent years has been. the relatively higher yields on such 'securities 
than on domestic securities. In order to test this contention, the 
weighted average yields on new foreign securities have been com
pared in Table 20 with a recognized index of domestic bond yields. 
The differences in the construction of the two indexes necessitate 
some reservations in arriving at conclusions. The latter index is an 
annual average, composed 'of yields on selected high-grade domestic 
bonds outstanding; while the former is weighted and is based on all 
new offerings of forei~ securities, including a larger proportion of 
governmental issues, Irrespective of grade. Nevertheless, it is felt 
that valid inferences may be drawn from them. 
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TABLE 20.-THE WEIGHTED AVERAGE INDEX OF NEW FOREIGN BOND YIELDB 
COMPARED WITH THE STANDARD STATISTICS CO. INDEX OF HIGH GRADE 
DOMESTIC BOND YIELDB 

Year 

'1919 ___________________________________________________ _ 
1920 ___________________________________________________ _ 
1921. ____ ' ______________ " _________ " ____________________ _ 
1922 ___________________________________________________ _ 
1922 ___________ : _______________________________________ _ 
1924 ___________________ • _______________________________ _ 
1925 ___________________________________________________ _ 
1926 ___________________________________________________ _ 
1927 ___________________________________________________ _ 
1928 ___________________________________________________ _ 
1929 _____________________ , _____________________________ _ 

Average, 1919-1924 ____________________________________ _ 
Average, 1925-1929 _____________________________ : ______ _ 
Average, 1919-1929 ____________________________________ _ 

Weighted 
average 

yield index 
oenew 
foreign' 
honds 

Peroent 
5.97 
7.69 
7.54 
6.63 
6.42 
6.56 
6.51 
6.51 
6.14 
6.09 
5.81 

6.m 
6.21 
6.53 

Standard 
Statistics 
index 01 

yields on 
60 high-

grade 
domestic 
bonds' 

Per oen! 
5.25 
5.88 

.5.79 
4.94 
4.98 
4. 85 
4. 72 
4.60 
4.47 
4.49 
4.69 

5.28 
4.59 
4.97 

Exress 01 y~w~:X 
av~~:ge 01 new 

yields on loreign 
new lor- bonds 

eign bonds relative 
over the to the 
average .8ve~age 

yields on yreld ""d ... 
high.gra!ie o:,.~:-
domestic domestic' 

bonds bonds 

Pointo 
0.72 
1.81 
L75 
L69 
1.44 
L71 
L79 
L91 
1.67 
L60 
L 12 

1.62 
1.52 
1.56 

114 
131 
130 
134 
129 
135 
138 
141 
137 
136 
124 

129 
135 
132 

I Standard Statistics Co., 15 industrial bonds, 15 railroad bonds, 15 public utility bonds, and 15 municipal 
bonds. . ' 

For the entire period from 1919 to 1929 the index numbers of new 
foreign bond yields and of domestic bond yields displayed similar 
trends; although from 1922 to 1926, the latter steadily declined 
while the former remained at a comparatively stable level.· The 
absolute differences between them, though irregular, possess a re
markable constancy. From 1919 to 1924, embracing the early 
period of post-war readjustment the annual average yield index of 
new foreign bonds was 6.80 per cent as against 5.28 per cent for 
annual average on high-grade domestic bonds, or an average excess 
of 1.62 points. In relative terms (see column 4 of Table 20), the 
annual average new foreign security yield index was 29 per cent 
greater than the annual average domestic yield index. If the year 
1919 were eliminated (because the conditions prevailing were more 
immediately connected with the war period than with the subse
quent era of economic and ·financial disorder) the annual average 
index of foreign bond yields becomes 6.97 per cent and that of do
mestic bonds, 5.29 per centj while the annual average absolute differ
ence becomes 1.68 points, and the relative difference 32 per cent. 
For the period from 1925 to 1929, when more satisfactory domestic 
and, world conditions obtained, the respective figures were 6,.21, 
4.59, 1.52, and 35 per cent. 

Owing to the persistence of this tendency for new foreign securities 
to yield approximately one-third more than outstanding domestic 
securities, it would appear that the contention previously mentioned, 
is substantially correct. In other words, risks of foreign investment 
have been notably greater as a rule, or have been considered so by 
investors, than those of domestic investment. The excess of average 
foreign yield over domestic yields which has regularly occurred, 
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therefore, may be regarded as compensation for greater risks-neces
sary to overcome the reluctance of investors to assume foreign in
vestment hazards. That the additional compensation has been 
generally large enough to accomplish its purpose is affirmed by the 
volume of new foreign securities purchased. 

Large-scale purchasing of foreign securities by American in
vestors, however, is a comparatively new development. From that 
standpoint, part of the excess yield of new foreign issues over out
standing domestic securities may be considered as a premium which 
foreign borrowers have had to pay to accustom American investors 
to foreign security buying.l A slow, though not complete, narrow
ing of the spread between the two indexes', consequently, might be 
expected to appear in coming years as American investors become 
better acquainted with foreign bonds. Of course, it might also be 
expected to narrow as a result .of greater international economic 
and financial stability with lessened risks attending foreign security 

. investment. 

YIELD INDEXES OF NEW FOREIGN BONDS BY AREAS 

Separate yield indexes of new foreign bonds, computed by areas, 
not only serve to amplify the general index of all foreign bond yields, 
but have significance in themselves. For example, by comparing 
such indexes it is possible to observe which area, taken as a whole, 
has possessed the strongest credit position with American investors 
and which area has consistently held the least favorable position. 
Moreover, by comparing them all with domestic bond yields, it is 
possible to note which areas have had to offer American investors 
the most in the way of interest yield in tecen~ years. Stated in 
another way, a comparison of the yield indexes of each area with 
domestic yields sbows which area's securities as a rule have netted 
the highest gain, at offering prices, when. contrasted with alternative 
opportunities for investment in conservative or high-grade domestic 
bonds. 

Before making comparisons, however, individual factors affecting 
the yield index of each area require separate analysis. For example, 
to what extent has each index been influenced in different years by 
the weight of government as against corporate bond issues? In 
what measure have the issues of a single country or a few countries 
dominated? Finally, what distinctive economic and political con
ditions have accentuated the yield movements from year to year? 

nELD INDEX OF NEW EUROPEAN BONDS 

The yield index for new European bonds, shown in Table 21,.was 
heavily weighted by British Government issues in 1919 and in 1920, 
1921, and 1922, by French Government issues. The issues of no 
single European government were predominant in 1923 or 1924, 
alt.hough the number of European countries obtaining American 

I Tbis does not m ...... hoWever. tbat American investor.! have generaJly had to be attraeted by larger 
)ields tban in other internalioDBIlending countries; in other words, that new roreign securities have been 
regularly undervalned in American markets relative to other markets. High ollering yields on roreign 
issues have been n""""""" in the period h .... considered in otber markets as wpIl, but ror dillering reasons. 
!lee. recent study by George Muebnic, Are Foreign Securities Undervalued if! the AmO!ican Markel 
(Harvard Busioesa Review, April, 1930, PP. 289-29,';), in whieb tbe writer anaIy .... prices of 1. eintilar 
"""""oed roreign boods quoted in New York and London during 19"28 and 1929 and shows yield appl'lisels 
of American and British investors to have been comparabJa. 

3865°-30----4 
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capital was small in 1923 and fairly large in 1924. The weight of 
corporate securities as against government was comparatively unim
portant in each of these early years, but it was important in the sub
sequent years averaging around 33 per cent and amounting to about 
20 per cent in 1925 and 60 per cent in 1929. Although the number 
of European countries floating new bond issues was large from 1925 
to 1929, issues for Germany, both government and corporate, exerted 
by far the greatest weight in index. To a certain extent, therefore, 
the index of new European bond yields in the last five years accurately 
reflects the trend of new German bond yields. 

Uncertain political conditions in Europe, with continuous contro
versy over Germany's reparations debt, unbalanced governmental 
budgets, and disorgl\.nized currencies and international trade, were 
largely responsible for the high average yields of new European 
bonds, from 1920 to 1926. The marked improvement in all of these 
conditions following the adoption of the Dawes plan and the general 
return of Europe to the gold standard played a large part in the. 
dec.1ine of the last three years. Capital ~arket cc;m.ditions in the 
Uruted States, charactenzed bya steadily declining long-term 
interest rate, also contributed. The fact that the index of 1929 failed 
to rise more than it did, is probably accounted for by the character 
of the borrowers and by the concentration of new European issues 
in the early months of the year, before stock speculation had demor
alized activity in the American bond markets. 

TABLE 21.-PAR VALUE OF EUROPEAN BONDS PUBLICLY OFFERED IN THE UNITED 
STATES, CLASSIFIED BY YIELDS AT OFFERING PRICES AND THE WEIGHTED 
AVERAGE YIELD INDEX OF NEW EUROPEAN BONDS 

u." <" '" ~L------r---::---~~-L",,----~:- ---""--- .: .. 
g~ ~;~;~;~~;.~;;;;;;;;;I~;;;~~;~: ;;;;;;;;;;;;;;;;;;;;;;;;; ~~~~;~~ :~;~;~: :::~;~;~ 
5.50 to 5.74 per cent ___________ , _____________ -___________ ____________ ____________ ____________ 60,000,000 

Total__________________ 143,587,000 ____________ ____________ 456,000 3,000,000 60,000,000 

6 to 6.24 per cent_ ____________ 315,000,000 ____________ ____________ 46,300,000 ____________ 85, 000, 000 
6.25 to 6.49 per cent ________________________ $3,250,000 ____________ 19,200,000 20,000,000 ___________ _ 
6.60 to 6.74 per cent ____________________________________ $33,275,000 23,220,000 20,000.000 ___________ _ 
6.75 to 6.99 per cent___________ 22,220,700 ____________ ____________ ____________ 12, 000, 000 2, 500, 00(1 

Total __________________ 337,220,700 3,250,000 33,275,000 88.72O,OCO 52,000,000 87,500,000 

7 to 7.24 per cent __ • _________ ~ _____________ 35,000,000 ________________________ 15,000,000 99,000,000 
7.25 to 7.49 per cent ________________________________________________ 40.000,000 _______________________ _ 
7.50 to 7.74 per cent___________ _____________ 15, 000, 000 22,779,300 17,975,000 ____________ 157,000,000 
7.75 to 7.99 per cent ________________________ .___________ 4,270,000 25,000,000 ____________ 120,000,000 

Total ___________________________ :__ 50,000,000 27,049,300 82,975,000 15, 000, 000 376,000,000 

8 to 9 per cent ______ .; ___________ . __________ 251,000,000 146,000,000 I 36,750,000 25,000,000 33,750,000 

Total classified bonds___ 480,807,700 304,250,000 206,324,300 1208,901,000 95,000,000 &8, 650, 000 

Prererred stocks______________ _____________ 7,500, 000 ____________ I~ ___________ ------------ 15, 750, 000 
Common stocks______________ 19,871,500 6,160,000 ____________ ____________ 10,069,250 _________ _ 
Unclassified (bonds) ______________________ .29,599,880 ____________ 7,872, 200 3, 000, 000 __________ _ 

Total__________________ 19,871,500 43,259,880 ____________ 7,872,200 13,069,250 15,750,000 

Grand total _____ ~ ______ 500,679,200 347,509,880 206,324,300 216,773,200 108,069,250 574,400,000 

WeIghted average yield or 
Europesn bonds whose 
yields are known___________ 5.93 8.14 7.84

1 

7.16 7.03 7.18 
YeaNo·yeal' cbanges ____ ••• _~ _____________ +2.21 -.30 -.68 -.13 +.15 
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TABU 21.-P AB V ALUI: OJ' EUROPEAN BONDS PUBLICLY OFFERED IN THE UNITED 

STATES, CLASBIJ'IED BY YIELDS AT OFFEBING PBICES AND THE WEIGHTED 
AVERAGE YIELD INDEX OJ' NEW EUBOPEAN ~ONDs--Continued 

1925 ~9211 1927 1928 1929 

. I, 4.2t to 4.49 per cent •• ______________ •• _______________ ••• _ ••• ___ ._ $14,000,000 • ______ _ 
'-50 to 4.74 per ceot.: •• _____ ._ ••• ____ ._. ________ •• __ ••• _.... $2, 500, 000 I 58, 500, 000 ._._. ____ _ 
'-75 to 4.99 per cenL_. ______ ._______ _________ $6, 000, 000 4, 100, 000 I 29,070,000 • ________ _ 

TotaL.___ _ _____ • __ .________ 6, 000, 000 6, 600, 000 1101, 570, 000 ._ ••• _ •• ___ _ 

6.25 to 5.49 per cent .•• __ • __________ ••. ___ I .... _. ___ .. _ "-___ .___ 31,000, OUO 18, 000, 000 3, 575, 000 
I to 5." per cent •••• _. _______________ ._._ $11,500,000 ---_____ 99,076, 50 138, 000, 000 $31, 100, 000 

6.50 to 5.74 per cent ••• ___ ••• _. ___ • ___ ._.__ 91,297,400 ___ • __ •• _._ 5, 250, 000 5, 500, 000 ______ • __ ._ 
6.76 to 6.99 per cenL _________ m_____ 1,660,000 9, 000, 000 15, 715, 500 14, 750, 000 1 ________ _ 

TotaL-_______ •••••• __ • ______ • 104, 457, 400 9,000,000 151,042,000 76, 250, 000 M, 675, 000 

8 to 8." per cent __ • ________ ._____________ 21, 550, 000 14,000,000 22, 150, 000 41,650,000 200, 000 
11.25 to 6.49 per cent. ______ • __ .:. ______ • ___ •••.•• ____ •• ____ ._. __ ••• 142, 840, 000 52, 620, 000 ____ ••• _._ •• 
1.<0 to 6.74 per cent •• __ • ___ ••••••• _. ___ • __ • 16, 900, 000 47,300,000 59,335,00 185, 004, 000 4, 600, 000 
1.7i to 1.99 per cent •. _ •• _ •.• _ •• __ ._. _____ •• _.______ 92, 431, 000 22, 711, 500 16, 500, 000 12, 664, 000 

TotaL ___________________ • __ • 38,450,000 li3, 731,000 1247,036,000 295,774,000 17,464,000 

7 to 7." per ""nt. ____ ._._ •••••• _ ••••• __ • 90,800,000 78, 373, 000 45, 050, 000 26, 25S, 000 13, 376, 000 
7.25 to 7.49 per ... ot. ________ ._ •• __ ••••••••• 38, 300, 000 3, 925, 000 71, 850, 000 35, 150, 000 7,550,000 
7.50 to 7.74 per cent ••• _. ________ •••••• _ •• 208, 750, 000 155, 400, 000 67,033,000 15,950,000 _______ _ 
7.75 to 7.99 per cenL. ______ • __ ••• _ •. _ ••.••. 41,000,000 31,678,600 47,000,000 26,000,000 _______ _ 

Total •• _________ •••• _______ .• ___ .~ 850, 000 j:!e9, 076, 600 Iz!o, V33, 000 103, 355, 000 20,926,000 

• to D per cent ________ .... _ •• _ ••. ___ •• ll2,4OO,000 ••• _ •••••••• __ ••• __ ... __ 1_ ..•.••.•... \ 5,419, 500 

Total dassi6ed bonds ........... __ • 694,157,400 ~407,600 635,611,500 1576,949,000 I 78,484,500 

Units at eomJDon and preferred stock._ ••••.•...•..••••••••••.••.••• _........ 12, 555,-000 •••••••••••• 
Preferred """"Its ••••••••••••••••••••••• __ 35,250, 000 38, 105, 3W •••••••••••• 17,025,000 35,284,339 
Common stoclts •••••••••••••• _ •••••••••••• Ja05O,OOO 27,651,720 11,140,625 43,387,500 32,203,342 
Unclassilled (bonds} ••••••••••••••••• _. ___ ••• _ ••• _. ___ • 337,500 ._._._ •• _... 1,000,000 _._ •••••• __ _ 

Total ••• _ •• __ • __ •• _................ 48, 300, 000 66, 094, 570 11, 140, 625 73, 967, 500 67,487,681 

Orand total __ ._._ •••.•.... _ •••••••• 682,41:7,400 504, 502, 170 jM6. 752,125 650, 916, 500 145, 972, 181 

Weighted average yield of European bonds 
.. bose yields are knOWD. •••••••• ___ • ___ •• 

T_'~:r"'" cbanges ••• __________ _ 7.25 
+.07 

7.16 
+.00 

6.53 
-.63 

YIELD INDEX 01' BONDS 01' CANADA" 

6.21 I -.32 
6.34 

+.05 

In the Canadian bond yield index, presented in Table 22, govern
ment issues, including a number of government guaranteed or con
trolled railway issues, possessed the greatest weight frorll 1919 to 
1922 and in 1924, averaging around four-fifths of the total of new 
Canadian bonds. Corporate bonds, however, had a weight of about 
one-third in 1923 and 1925;in 1926,1927, and 1928 around two-thirds; 
and in 1929 slightly more than one-third. Since issues of Newfound
land, the only other country besides Canada included in the index, 
have been only occasional, this index is predominately a yield index 
of new Canadian bond offerings in American markets. 

• Indodinc a few bonda of Newfonndland. 
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TABLE 22.-PAR VALuE OF CANADIAN BON.DS PUBLICLY OFFERED IN THE UNITED 
STATES CLASSIFIED BY YIELDS AT OFFERING PRICES AND THE' WEIGHTED 
AVERAGE YIELD INDEX OF NEW CANADIAN BONDS 

.. " ... ~_ .... m._ ..... -=~ .. m=_ .... :J_ .. =+:'. 
i~~!~~~~~~I~~~~~~~:~ ~~~::~~:~ ~~~~~~: ::~~i~!: ~~~=: 
6 to 5.21 per centn ___ n ___ n __ I _____ nn ___ $4, 500, 000 $1,150,000 144,739, 81!4 $78,550,000 
5.26 to 5.49 per cent. __________ -___________ 500,000 2, 000, 000 16,734,000 2, 000, 000 
5.50 to 5.74 per cent ___________ $58,000,000 6, 000, 000 1,000,000 7,322,500 ___________ _ 
5.76 to 5.99·per cent ___________ 86,000,000 600,000 8, 320, 000 20,018, 000 ___________ _ 

TotaL __________________ 144,000,000 10, 509, 000 12, 470, 000 188,814,384 I!O, 5,,0, 000 

6 to 6.24·""r cent ______________ 19,710,000 2, 309, 200 31,400,000 
6.2.5 to 6.49 per cent.__________ 6, 750, 000 6,657,362 18,479,714 
6.50 to 6.74 per cent __ .' ________ 11,390,000 29,368,869 34,085,209 
6.75 to 6.99 per cent___________ 409,000 12, 000, 000 29,375,000 

2, 280, 000 9, 509, 000 
4, 895, 000 8, 300, 000 
3,000,000 17,931,600 209,000 ___________ _ 

1921 

$5,000,000 
92, 000,000 
34,375,000 
3,000,000 

38,861,000 

173, 236, 000 

31,4811, 000 
1S,367,187 
2, 508, 000 
6, 150, 000 

67,513,187 

14, 540, 000 
6, 500, 000 

750,000 
6, 509, 000. 

Total ___________________ 38, 250, 000 49,335,431 113,339,914 10. 376, 000 35,731,600 28, 290, 000 

l.ll ~~W .,::"'.;;C::C:::C 'm::::: 'l:::t:::: 'l:m::::: ~m::::: .-~"~·t-'-~~ 7.50 to 7.74 per cent.__________ 100,000 6, 700, 000 6, 900,000 3, sso, 000 ____________ _ 

7.75 to 7.99 per cent ___________ ------------ 1, 000, 000 --28,--::-000---- --16,--:::,--000--- ----4--25-,-000=--- --=6,==400====,000=== 

Total _____ . ______________ 1=5,;" 3=5",;5,=000=1=85,~383.".;,~000=1=,;,..-.~=,I=,;,"'"'.".;~=:==.".;~=:==~;;;;; '"'''' ~ .. _ ............. n_ .. __ ._ "'" ~ " ... ~ "'" ~ ......... -r .. --. 9 to 10 per cent._______________ ____________ 2, 025, 000 _______________________________________________ _ 
Over 10 per ccnt. ___ n ___ n_nlnnn __ n__ 1, 000, 000 _________________________ n ____________________ _ 

Total _______________________________ 17,675,000 13,.640,000 1,350,000 _______________________ _ 

Total, classified bonds ________ 187,605,000 162, 893 431 ,167,699,914 217,514,384 1116, 706, 600 _,439,187 

Preferred stocks _________________ 5,000,000 9,209,000 2.5,000,000' 3,509,000 5,000,000 10,350,000 
Common stocks_______________ ____________ 1,2.50,000 750,000 1,000,000 ____________ 2, 000, 000 
Unclassified bond .• ____________ 9,550,000 16, 034, 675 3, 122, 000 4, 728, 000 21,250,000 565,000 

Total, preferred and 
common stocks and 
unclassified bonds _____ 14,550, 000 26,484,675 28,872,000 9,228,000 26, 250,000 12, 916, 000 

Grand tot~L __________ ._ 202, 155. 000 189, 378, 106 196,571,914 226,742,384 142, 956, COO 277.354.18 
Weigbted aversge yield of 

-------~~~~-I 
new Canadian bonds wbose 
yields are known _____ nn ___ 7.03 6.71 6.48 5.53 4.82 

Year-to-year cbange ________ n_ +Lll -.32 -1.23 +.05 -.71 

,. 
1925 1926 1927 1928 1929 

4 to 4.21 per cont. _________________________ $85,000,000 ____________ $10,272, 000 $11,500,000 ___________ _ 
4.2.5 to 4.49 per cent________________________ 5,500,000 $20, 000, 000 26, 935, 000 22, 800, 000 ___________ _ 
4.50 to 4.74 per cent __________ , ___ , _______ n_ 52, 083, 000 78, 453, 000 113, 102, 000 35,42.5,000 $5,450,000 
4.75 to 4.99 per cent _______________ nnn ___ 29,189,500 53,924, 800 37,107,250 10, 651, 500 24, 949, 000 

TotaL _____________ '-________________ 171,772, 500 152, 377, 800 189,416, 250 so, 376, 500 30,399,000 

5 to 5.21 per cenL _________________________ 23, 94D, 000 13,000,000 18,312,000 37,286, 000 169,068,600 
5.2.5 to 5.49 per cent________________________ 8, 100, 000 17,650,000 1,265,000 45,000,000 S, 327, 000 6.50 to 5.74 per cent _____________ , __________________________________ 21,163,500 9,731,000 13,700, 000 
6.75 to 6.99 per cent________________________ 10,450,000 46, 750,000 4, 950, 000 6,071,000 ___________ _ 

Total ________________________________ 42,490,000 76,400,000 45,890,500 98,088,000 191,095,600 

6 to 6.24 per cent___________________________ 5, 616, 500 42, 428, 000 12, 590,000 9,478,600 16,070, 000 
6.2li to 6.49 per cent ________________________ 23,587,750 9,000,000 ________________ .__ _____ 21,745,000 
6.50 to 6.74 per cent________________________ 3,520, 000 14,556, 000 20, 000, 000 6, 230, 000 2, 000, 000 6.75 to 6.99 per cent. __________________________________________________________________________________ _ 

TotaL _______________________________ 32, 724, 250 65,983,000 32, 590, 000 14,708, 600 39, 81n, 000 

7 to 7.21 per cent _______________ -- __________ 1-4:..' 5_25,....:....000_1-2,:..000'....:....~000_1_-55....:....0'~000-1_2,-000'--000-1_-6OQ,--000-

Total________________________________ .,52.5,000 2, 000, 000 550, 000 2, 000, 000 6OQ, 000 
Total, classified bonds _____________________ 251,611,750 296, 76Q, 800 268, 246, 750 195, 173, 100 261,909,600 
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TABLE 22.-PAR VALUE OF CANADIAN BONDS PUBLICITY OFFERED IN THE UNITim 
STATES CLASSIFIED BY YIELDS AT OFFERING PRICES AND THE WEIGHTED 
AVERAGE YIELD INDEX (F NEW CANADIAN BONDs-Continued. 

1925 1926 1927 1928 

Pref.rred otoeks........................... $4,400,000 $3,230,000 $16, 309, 000 $32, 135, 700 
Common .tocks ••••• : •........•••••••••••••. '-........ 3, 990, 000 17,045, 645 272, 000 
Units of oommon and p .... f.rred stocks •••• , 2,600, 000 2, 310, 000 8, 970, 000 ••••••••• _ •• 
Unclassified bonds......................... 6, 481, 000 2, 500, 000 1,775,000 9,785,000' 

Total, pref.rred Bnd oommon stocks 

1929 

$487,550 
4.'1, 256, fI50 
2, 426, 500 

6so, 000 

Bnd uncl .... iIl.d bonds............. 13, 481, 000 12, 030, 000 44, 099, 645 42, 192, 700 46, 820, 700 

Grand total ..••••••••••••••••••••••• 264,992, 750 308,790,800 312, 346, 395 237,365,800 308,730, 300 

W .Igbted Bv.rag~ yield of n.w Canadian 
bond. whose yield, ore knowlL. •••••••••. 

Yeor·to·" ... cbange ••••••••••••••••••••••• 
4. 87 

+.05 
6,29 

+.42 
4.97 

-.32 
6.08 

+.11 
6.31 

+.23 

The smaller rise in average yields of new Canadian bonds in 1920 
than of new European bonds is explained by geographical proximity, 
the interlacing of Canadian and American economic and financial 
systems, and familiarity of American investors with Canadian con
ditions. The more rapid decline in 1921 and 1922 is similarly ex
plained. Larger corporate borrowings in 1923 probably obstructed 
a further decline in that year and may have caused the slight increase. 
Improved Canadian financial conditIOns in 1924 and 1925, prior to a 
return to a full gold standard in 1926, explain in part the further 
recession in yields of new Canadian bonds in the former year as well 
as the small rise in 1925, when corporate borrowings again exerted 
a greater weight in the total. The increase of 0.42 points in 1926 was 
undoubtedly a response to the larger percentage of corporate borrow
ings in that year; while the decline of 0.32 points in 1927 and the 
slight change in 1928 (despite the high proportion of corporate 
borrowing), reflected the stimulus of easier credit conditions in' the 
United States. Firmer interest rates in the United States in 1929 may 
account partially for the increase in that year's average yields of new 
Canadian bonds, but adverse financial conditions in Canada and 
weakness in Canadian exchange rates also had something to do with 
it. New Canadian bond issues were more generally scattered over 
the entire year than were European bond issues. 

YIELD INDEX oJ' NEW LATIN AMERICAN BONDS 

Unlike the European and North American bond yield indexes, 
government issues have had the greatest weight in average yields of 
new Latin American bonds, given in Table 23, in every year except 
1920, when there were no government issues for any Latin American 
country. In 1919, 1924, and 1929, however, the weight of government 
issues was approximately 60 per cent, and in other years it averaged 
around 80 per cent. The fact that such corporate bond issues as 
have been offered for Latin American countries have been chiefly 
by American corporations, the largest of which have'possessed advan
tageous credit positions with American investors, must be taken into 
account. Corporations of such a character have often been able to 
obtain American capital on better terms than many governments of 
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Latin American countries; and their borr.)wings have exerted a down
ward pull on the yield index-contrasted with a probable upward 
influence if corporate borrowings had been purely Latin American 
corporations, with whose financial status American investors were' 
generally unfamiliar. Issues of no single Latin American government 
have dominated the yield index of new Latin American bonds; and 
in each year issues of a number of countries have been prominent, 
particularly those of Argentina, Brazil, Chile, Colombia, and Cuba. 

TABLE 23.-PAR VALUE OF LATIN AMERICAN BONDS PUBLICLY OFFERED IN THE 
UNITED STATES CLASSIFIED BY YIELDS AT OFFERING PRICES AND THE 
WEIGHTED AVERAGE YIELD INDEX OF NEW LATIN AMERICAN BONDS 

1919 1920 1921 1922 1923 1924 

g~ i;,~.f:~:n!ni_~:::::::::: :::::::::::: :::::::::::: :::::::::::: :::::::::::: :::::::::::: __ ~~~~ 
gg ~ ::~ ~: :;::~t:::::::::: :::::::::::: :::::::::::: :::::::::::: :::::::::::: :::::::::::: ___ ~_~~ 

TotaL ____________ c _____________________ .---____ ____________ ____________ ____________ 7,000,000 

5 to 5.24 per cenL __________ • __ ,___________ ____________ _____ _______ ____________ ____________ 10,000,000 
5.25 to 5.49 per cent __________________________________________________________________________________ _ 

g:~g ~~ g:~ ~:~ :;::~L __ :::::::: -ii;i50;ooi') :::::::::::: :::::::::::: :::::::::::: ~~~~ ____ :.~~~ 
Tot'll ___ • ____ ._.________ 1,150,000 ____________________________________ 54,500,000 12, 500,000 

6 to 6.24 per cenL ______________________________________________ • __ $10,300.000 __ • ____ • ________ c._. ___ _ 
6.25 to 6.49 per cent ______ • __ ._ 8,500,000 ____________ ____________ If', 000, 000 ____________ 72,500,000 
6.50 to 6.74 per cent___________ 10,000,000 ____________ ____________ 1,095, 000 679,000 1,680,000 
6.75 to 6.99 per cent __________ • _____________________ ~ ________________ • ________ . ____________ 12, 990, 000 

TotaL _________________ " 18, 500, 000 ________________________ 27,395, 000 679,600 87,170,000 

7 to 7.24 per rent______________ 7, roo, 000 $25,000,000 $50,000,000 14, 820, 700 55,000,000 41,000,000 
7.25 to 7.49 per cent____________ 8, 000, 000 ________________________ 98, 000, 000 ______________________ __ 
7.50 to 7.74 per rent___________ ____________ 1, 700, 000 10,800,000 31,000,000 10,200,000 7,500,000 
7.75 to 7.99 per cent___________ ____________ ____________ 7,500,000 26,800,000 _.__________ 18,000,000 

TotaL__________________ 15, 500, 000 26,700,000 68, 300, 000 170, 700, 700 65. 200,000 66, 500, 000 

8 to 9 per cent_________________ ____________ 11,000,000 153,486,000 50,250,000 11,225,000 19,065,000 
9 to 10 per cent________________ ____________ ____________ 9,500,000 1,000,000 ______________________ __ 
Over 10 per cent______________ ____________ ____________ 2, 272, 249 ___ •• ____________________________ __ 

TotaL__________________ ____________ 11,000,000 165,258,249 51,250,000 11,225,000 19,065, 000 

Total, classified bonds __ 35,150,000 37,700,000 233,558,249 249,345,700 131,604,000 192, 235,000 

Preferred stocks ______________ . 5,250,000 _____________ ~ ______________________ 30,720,000 2,000,000 
Common stocks_______________ 3, 052, 900 10,350,000 7,999,500 6, 100,000 6, 367, 500 1.218, 750 
Unito of common and preferred 

u~~~eii-(bondsi:::::::::: __ ~~~:~~_ --i;iiiio~iiOi,_ :::::::::::: 'T35ii~iiiiii- :::::::::::: :::::::::::: 
TotaL ______ •• __________ 12,668,500 11,350,000 7,999,500 7,450,000 37,087,500 3,218,750 

Grand totaL ______ ._. __ 47,818, bOO 49,050,000 241,557,749 258, 795, 700 168, 691, 500 195,'453,750 

Weigbted average yields of 
Latin American bonds 
whose yields are known_____ 6. 81 Year·ro-year change __________________ • ___ _ 7.47 

+.66 
8.00 

+.53 
7.48 

-.52 
6.63 

-.85 
7.83 

+L20 
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TABL1II23.-PAR VALUE OJ' LATIN AMERICAN BONDS PUBLICLY OFFERED IN THE 

UNITED STATES CLASSIFIED' BY YIELDS AT OFFERING PRICES AND THE 
WEIGHTED AVERAGE YIELD INDEX OF NEW LATIN AMERICAN BONDs-Contd. 

1926 1926 1927 1928 1929 

4 to 4.201 per cent •• _____ ~ ______________________________________ • ______________________________________ _ 

i:* E::5 f: ~m:::::::::::::::::::::::: !~:~:~~~ =i~:~~:~~= :::::::::::: i~i:i~~:~~; :::::::::::: . 
TotaL _______________________________ 26,000,000 6,000,000 ____________ 57,300, 000 I __ ~ _______ ._ 

5 to f.2oI per ""nt. ____________________________________ . ____ :._. _____ $45,000,000 
S.26 to 5.49 per cent________________________ 6,600,000 45,000,000 9,000,000 
6.50 to 6.74 per cent________________________ ____________ 3,700,000 26, 000, 000 
6.76 to 6.99 per cent________________________ 2, 950, 000 _______________________ • 

10,800,000 ._._. ______ _ 
I, 400, 000 $1, 000, 000 

34, 000, 000 10, 000, 000 2,250,000 ___________ _ 

TotaL ___________ .__________________ 8, 650, 000 48, 700, 000 80,000,000 48, 450, 000 11, 000, 000 

6 to 6.201 per cent ___________________________ 26,000,000 48,776,000 83,502,000 38,011,000 35,750,000 
6.26 to 6.49 per cent. _______________________ 78,300,000 46,800,000 6,050,000 106,954,000 11,400,000 
6.50 to 6.74 per cent ________________________ 22, 250,000 40,691,000 47,900,000 57,712,000 20,500,000 
6.76 to 6.99 per cent ____________________________________ 18,330,000 47.500.000 41,500,000 ___________ _ 

TotaL ___ • __________________________ 126,550,000 154,597,000 183,952,000 244,177,000 67,650,000 

7 to 7.201 per cent___________________________ 16,500,000 4,200,000 80,934,500 54,990,000 . 4,390,000. 
7.25 to 7.49 per cent ________________________ 10,188,000 92,775,762 45,845,500 15,996,000 ________ , __ _ 
7.50 to 7.74 per cent._______________________ 5,943,000 35,923,200 27,545,000 8, 250, 000. 20,508,000 
7.76 to 7.99 per cent________________________ 7,500,000 19, OO~, 000 1,500,000 _______ :____ 1,750,000 

Totol________________________________ 40,131,000 151,898, 962 155,826,000 79,236,000 26,648,000 

8 to 9 per cent_____________________________ 14,520,000 ____________ 883,300 _________ , __________ ••• _ 
9 to 10 per cent____________________________ ____________ 820,250 ___________ • ____ • ______________ ._. __ 
Over 10 per cent ____________ ~-------------- ______________________________________ • ____ , _______________ _ 

TotaL _____ • _________________________ 
1
,,;;;14;;, 5;;;,20;;,' 00,;,;,;,0 '1==8;;;20;;,=250;';"I,=,;;883;;:';;;,2OO~1';; __ ,;; __ ;;;, __ ;;;_,;; __ ,;; __ ;;;,_:; __ ;;;,_';;; __ ,;; __ ;;;, __ ;;;_,;;; __ 

Total, classified bonds _______________ 213,751,000 362, 016, 212 420,650,300 429, 163,000 1105,298,000 

Pl'8ferred etocks_ __________________________ 1,350,000 30,600,000 1,500,000 3,500,000 53,997,200 
Common stocks _______________________________________ 32, 580, 000 6,579,000 5,180,000 15,477,500 
Unite of common and preferred stock______ 2, 500, 000 ____________ ____________ ____________ 1,677,500 
Unclassilled (bondsl_______________________ ____________ ____________ 6,500,000 1,135,000 ___________ _ 

Total ___ •• ____ ••••• _ •• _. _____ ._ •• ____ 3,850,000 83,180,000 12,679,000 9,815,000 71,152,200 

Grand total_. ___ •• ___ • ___ ••• _______ ._ 217,801,000 425,196,212 433,239,300 438,978,000 176,450,200 

Wefgbted average yields of Latin American 
bondo whose yields ere known __________ _ 

Yoar-to-yoar change ____________ • _________ _ 6.44 
-1.69 

6. 71 
+.27 

6. 55 . 
-.16 

6.29 
-.26 

6.50 
+.21 

The countries whose issues are included in the Latin American bond 
yield index represent widely divergent political and economic con
ditions, with less interdependence with one another than in the case 
of European and North American countries, but with great depend
ence upon economic conditions in Europe and the United States. 
Widespread and continuous depression in Latin American countries, 
lar~ely because. of economic disorganization in Europe, was mainly 
responsible for the high average interest yields on Latin American 
bonds 'for the first six years. After 1924, lmproved economic condi
tions in Europe and the high level of productive activity in the 
United States, reflected in better .conditions in Latin American 
countries, facilita.ted much lower interest yields on their bonds, but 
adverse developments in 1929 checked a further decline. 
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YIELD INDEX OF NEW FAR EASTERN BOND 

The yield index of new far eastern bonds, in Table 24, has mani
fested less consistency of movement than has the yield index of any 
other area. This irregularity, however, is not surprising considering 
that the borrowing of far eastern countries has never been large, 
relative to the borrowing of other areas. It is also not surprising, 
considering the varying proportion of government as against corporate 
issues included and also the countries in the area-Australia, China, 
Japan, the Netherland East Indies, and the Philippine Islands. 

Corporate issues had no weight in the far eastern bond yield index 
in 1920, 1921, and 1923; and in 1919, 1922, and 1924 their importance 
was insignificant. From 1925 to 1929, however, they had the sub
stantial weight of 47; 37, 25, 50, and 83 per rent, respectively. Only 
one corporate bond issue by an American corporation-a $4,000,000 
Australian offering in 1927-is included in the index. 

When these facts are combined with the concentration of borrowing 
by single countries in different years, the influences making for 
irregularity in this yield index become clearer. In the first three 
years from 1919 to 1921, when there were no corporate issues, the 
far eastern yield index was mainly reBected in yields of a few small 
bond issues of the Philippine government. In 1922 and 1923, large 
issues by the Government of the Netherland East Indies had a pre
ponderant weight. Again, in 1924 Japanese Government issues
partly to refund earlier issues, and par~ly to obtain capital for recon
structing the devastations of the .1923 earthquake-had the greatest 
influence. From 1925 to 1929, Japanese issues, government and 
corporate, were consistently prominent. In 1925 and 1927, however, 
Australian Government issues exceeded Japanese issues, and in 1927 
~here was also a large corporate issue for the Netherland East Indies. 
Three large Japanese corporate issues, one of them government
~aranteed, had the greatest weight in 1928, but large Australian 
Government issues also exerted a substantial influence. In 1929, 
finally, when only three far eastern bond issues were offered, two of 
them small Philippine issues, a single Japanese corporate issue 
chiefly determined the yield index. -

As a consequence of the concentrated borrowing of the various far 
eastern countries in each year, the widely differing political and 
economic conditions obtaining have been noticeably reflected in the 
far eastern yield index. For example, the fact ~hat the Philippine 
Islands are a territorial possession with a more advantageous borrow
ingstatus in American markets than other far eastern countries was 
reBected in the index from 1919 to 1921. Again, the fact that phe 
Netherland East Indiei! governmental borrowing has been supervised 
by the Netherland Government, whose high credit position in inter
national finance has been traditional, affected the yield index in 1922 
and 1923. In subsequent years, finally, the_index was responsive to 
the uncertain economic conditions in Japan as a result of the 1923 
earthquake arid the inconvertibility of Japanese currency, although 
these mBuences were offset in 1925, 1927, and 1928, when there were 
large issues by Australia, whose political and economic conditions 
were perhaps the most favorable in the Far East in those years. 
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TABLIi 24.-PAR VALUE OF FAR EASTERN BONDSI PUBLICLY OFFEBI!lD IN THE 
UNITED STATES, CLA88IFIED BY YIELDS AT OFFERING PRICES AND THE 
WEIGHTED AVERAGE INDEX OJ' NEW FAR EASTERN BONDS 

uo~ U4 peroent __________ l~:~~ L_:: ________ :~~ ___ ~17, ::~ 
.. 76 ~"1lI} per Clent_: _________ ' ___________ -'-_______________________ 18,~,~ 

TotaL __________________ 10,~, ~ '-_________________ . ______ 35, 750,~ 

Unclassilled bonds _________ _ 

Total preferred and 
..,mmon stocks and 
anclaasilled bonds.. ___ _ 

1923 1924 

$2,~, ~ $1, 500, ~ 

2,~,~ 1,5OO,~ 

Orand ~taL ____________ 17,487,~ 16,~,~ I 35,315,~ !152,958,~ 72,502,900 163,5OO.~ 

Weighted IIverage yields of 
Far Eastern bonds whose 
yields are known ____________ 1 5. 68 

Year-to-year cba.nge ______________________ _ 6.
93

1 +L24. 

1925 1926 

& 15 
-.M 

um 
1.75 ~ a.1lI} per Clent ______________________________________ ~ _________ $1, 405, ~ 

&65 
+.53· 

7.06 
+.41 

·1928 I 1928 

------ ------ - ---------.-
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REL~TIVE CREDIT POSITIONS OF PRINCIPAL AREAS 

The relative credit positions of the four principal geographic areas, 
as evinced by the yield indexes of their bonds, is shown in Table 25, 
comparing them with the combined weighted average yield index. 
This is further brought out in Table 26, contrasting each with the 
average of the four.3 The outstanding fact to be noted is that 
Canada's credit position with American investors has been extremely 
favorable when contrasted with the credit position of other areas. 
The borrowing position of Latin America has paralleled generally 
that of Europe, but both that of Latin America and Europe have 
compared unfavorably with that of Canada. From 1919 to 1921, the 
borrowing status of the Far East was advantageous in relation to 
Canada, but the yield index of new far eastern bonds was entirely 
weighted in two of these years by issues of the Philippine Govern
ment-a territorial possession-and in the first year it was largely 
weighted by Philippine issues. Mter 1921, however, when bonds 
of other far eastern countries were more prominent, the far eastern 
yield index reflected a less favorable borrowing position than Canada, 
but also a slightly more satisfactory status than that indicated for 
either Europe or Latin America. 

TABLE 2S.-WEIGHTED AVERAGE YIELD INDEXES OJ' NEW FOREIGN BONDS BY 
GEOGRAPHIC AREAS COMPARED WITH THE WEIGHTED AVERAGE YIELD INDEX 
OF ALL NEW FOREIGN BONDS 

Year 

1919. _____________________________________ _ 
192(L _____________________________________ _ 
1921 _____________________________________ -_ 
1922 _________________________ ---------____ _ 
1923 ___________________ - - -_ -- -- ---- - - -____ _ 
1924 ____________________ - _______________ - __ 
1925 ______________________________________ _ 
1926 ______________________________________ _ 
1927 __________ c ________ -- ____ - - - __ - - - - - - - --

~~~:: ::::::::::::::::::::: :::::::::::::::: I 
Average, 19111-1924 _________________________ 1 
Average, 1925-1929 ________________________ _ 
Average, 19111-1929. _______________________ _ 

[per centl 

Weighted W eighted Weighted Weighted I Weighted 
average average average 8VE:'rage average 

yield index yield index yield index yield inde. yield index 
of all new of new of new of new LIltin of new far 

foreign European Canadian Americao eastern 
bonds bonds bonds bonds bonds 

5.97 
•. 69 
7.540 
6.63 
642 
6.56 
6.51 
.. 51 
6.14 
6.09 
5.81 
6.80 
6.21 I 6.53 

5.93 
8.14 
7.84 
7.16 
7.03 . 
7.18 
7.25 
7.16 
6.53 
6.21 
6.25 
i.21 
6.1>8 
1>.97 

. 5.92 
7.03 
6.71 
5.48 
5.53 
~82 
~87 
5.29 
~97 
5.08 
5.31 
5.92 
5.12 
5.55 

0. 81 
;.47 
8.00 
7.48 
6.1>3 
7.83 
6.44 
I>. 71 
6.55 
6.29 
1>.50 
7.37 
6.50 
6.97 

5.69 
6.93 
1>.49 
6.1. 
6.66 
7.06 
Id. 
6.66 
5.540 
6.16 
7.05 
6.50 
6.31 
6.41 

I Employing a simple average of tbe four indexes instead of the general yield index as computed, gives to 
each area index equal weight, whereas in the general yield index, the weight of each area depends upon 
the volume of its new bond issues, and hence varies from year to year. 
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TABLB 26.-WEIGB'l'ED AVERAGE YIELD INDEXES OJ' NEW FOREIGN BONDS, BY 

GEOGRAPmCAL AREAS, COMPARED WITH THEm AVERAGE (UNWEIGHTED) 

Comparison with average yields on high-grade domestic bonds, in 
Table 27, brings out the relative credit position with even greater 
clarity. Canadian bonds have been absorbed by American investors 
at decidedly the most advantageous yield terms to the borrower,· 
with an annual average excess over domestic bond yields of but 0.58 
points, or a relative excess of 11 per cent. European and Latin 
American borrowers, on the other hand, have had to pay 2 points 
more on the average, or in relative terms 41 per cent more, for investors 
funds than the latter could obtain by purchasing the highest grade 
domestic bonds. Borrowers of the Far East, while less favored than 
those of Canada, have had to pay less than either European or Latin 
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American borrowers. Notwithstandin~, the average excess which 
they have had to offer in the way of YIelds has been 1.44 points for 
the 11 ;years, or 30 per cent more than average high-grade domestic 
bond YIelds. 

Looked at from the standpoint of the investor, both European and 
Latin American bond issues have offered, as a rule, the most attrac
tive bond yields at offerin~ prices. Far eastern bonds have offered 
the next most attractive YIelds, and Canadian bonds the least attrac
tive yields. More immediate knowledge of Canadian economic 
conditions, with the consequent assumption by investors of lower 
investment risks, largely explains this Willingness to purchase Cana
dian securities at lower interest yields than were demanded for other 
areas. . 

TABLE 27.-WEIGHTED AVERAGE YIELD INDEXES BY GEOGRAPHIC AREAS COM
PARED WITH THE STANDARD STATISTICS INDEX HIGH GRADE DOMESTIC BOND 
YIELDS 

Europe Canada 

Stand· Excess of Average Excess of Average 
ard Sta- yield index yield index 

tistlcs average 
01 new Weight-

average of new 
index of Weight- yields on yields on Canadian ed aver· new Euro- European ed aver- new Cana .. Year yields on age yield peanbonds . b~nds reI&-1 age yield dian bonds bondsrela· 
60 high· index of over the tl::e~e index 01 over the tive to the 

grade average 
domestic newEu· average yield i!,dex ~t~:- average yield index 

bonds ropean yield on 
O~~geh. bonds 

yield on on high. bonds high·grade hlgh·grade grade domestic domestic 
bonds domestic bonds domestic 

bonds bonds 

Perce'" Per."", Poi"t, !per .... t Poi"" 
1919_ ........... _ .. _____ 5.25 5.93 0.68 113 5.92 0.67 113 
1920_ ..... ____ .. ________ 5.88 8.14 2.26 138 7.03 1.15 120 
1921. __________________ •. 5.79 7.84 2.05 135 6.71 .92 116 
1922 •• __ • ________ • ______ 4.94 7.16 2.22 145 5.48 .54 111 
1923 ......... ___________ 4.98 7.03 2.05 141 5.53 .55 111 
1924 ....... ____ ... ______ 4.85 '. 7.18 2.33 148 4.82 1.03 99 1925. __ .. ____ •• _________ 4.72 7.25 2.53 154 4.87 .15 103 
1926 ..... ________ • ______ 4.60 7.16 2.56 156 5.29 .69 115 1927 ____________________ 4.47 6.53 2.06 146 4.97 .50 111 
1928 •••• ________________ 4.49 6.21 1.72 128 5.08 .59 113 
1929 ••• _________________ 4.69 6.25 1.56 133 5.31 .62 113 
Average, 1919-1924 ______ 5.28 7.21 1.93 137 5.92 .63 112 
A verage, 1925-1929 ______ 4.59 6.68 2.09 146 5.12 .51 111 
Average, 1919-1929 ______ 4.97 6.97 2.00 141 5.55 .58 III 

'Minus. 
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TABLB 27.-WEIGHTBD AVEBAGB YIBLD UmBXBS BY GBOGRAPmC AKBAS Co.
PAllED WlTH'r1lB STA..'"DAIID STATISTICS b"DBX HIGH GRADB DOKESTIC Bmm 
Y IBLDtt--Continued 

191' _______________________ _ 
llr.!O __ •• ______ • ___ • __ .... _______ _ 
1\121 __ • _____________________ _ 
11122 _________________________ _ 
1\<.13 __________ • ______________ _ 
llrl4 ______ • _________________ _ 
111"..'; _________________________ _ 
llr.!6 _______________________ _ 
1 Yr'l • __ ... ___________________ _ 
1\<18 __________________________ _ 
llrlSO __________________________ _ 
Average, 1919-1924 __________ _ 
A\"en.ge, lY.!S-l9'19 ___________ _ 
Avence, IV111-11l?1I ___________ _ 

Far East '" I ,& '"'f::r Excess of A "1'r8ge ~:.. ~t_ 1m awrage Yield index 
Wrigbted )"ieIds on Latin Weighted >;::,~n of::,.e.:.:nar 

.... er:a«e LatIn Amert<Sll average eastern bond. reIa-
peld index Ameman' bonds rei&- yield index I bonds o ... r ti ... to &be 

of - I bonds over Uve to me I of new far I me awr. - a"'rage LatIn . meavenge 8verage to' 'eld 'eld ind 
American I Yields on yield index eas .rn • ~e:f1 Y1 . ex 

bonds higb-«rade on high- bonds mdex on on high-
domestic grade higb-«rade grsde. 

hrtnf/ 
6.81 
7.47 
8.00 
7.48 
•. 63 
7.83 .... 
6.71 
•. 00 
6.29 
6.50 
•. 37 
6.50 
11.117 

bonda domestic i domestic , domestIC I bonds bonds , bonds 

PDiiru ! hr -' PDints 

t~ ~j t:1 ~:~ 
2.21 138 6.49 .m 
2.:;4 151 6.15 L21 
L65 133 6.66 L68 
2. 98 161 7.06 2. 21 
1_ 72 136 6. 15 1_ 43 
2.11 148 6. 66 2. 06 
2.08 147 5.:;4 1.W. 

11-8081 ~= I ~:~ i~ 
i091 140 I 6.50 1.21 
1.90 142 6.31 1.72 
2.00 I 141 ! 6.41 I." 

108 
118 
112 
124 
134 
146 
130 
145 
12l 
137 
150 
124 
137 
lJO 

Future developments must be awaited to verify the relati.e long
term credit positions of different foreign areas as appraised by Ameri
can investors through yield requirements in tne past. If risks for 
European, Latin American, and far eastern bonds have been rated 
too highly, prices of their outstanding bonds will rise and new issues 
will. he floated at successively lower interest yields. In other words, 
thE spread between the yields of new bonds of these areas and of 
outstanding high-grade domestic bonds will. decline. Such a decline, 
moreov-er, might be hastened by further recovery of the older int~r
national financial markets of Europe, tending to increase the inter
national competition of investors for profitable yields of foreign 
securities. After all, the period from 1914 to 1929 in international 
finance has been continuously a "lender's" market so far as American 
inwstors have been concerned. With increasing competition among 
international markets for the opportunity of making foreign in
vestments the future may witness the gradual appearance of a 
.. borrower's" market. 



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 
~ 
~ 
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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) 

~ 

i 
o 
~ 
o 
Z 

5 
~ 
~ 
t:I 
t,>j 

~ 
Z 
G) 



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 

0) 
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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) 
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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:-::::, __________ , _______ .. _. ___ , _____ ._ .. . 
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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 
~ 

i 
b:I o o 
PI 

~ 

~ 
~ 
~ 
t<.l 

I 
Cil 



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 
20 
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, . 
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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. 

i 
b1 
o 
~ 
~ 

I 
~ 
toll 

I 
~ 



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 

8 2fjl'. •. 50 
•• 50 

, 
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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 
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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 
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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 
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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 
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~ 
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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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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. 
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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 
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~ 



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 

~ 
1»' o o 
PI 

~ 

I 
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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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~ 
~ 
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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 
~ 
t:oJ 

~ 
~ 



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 
~ 

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 
~ 
("l 

~ Z 

~ 
~ 
~ 
~ 
~ 
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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 

o 
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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. 
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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:,.) 
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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 

~ 
c,.., 
~ 

~ 
~ 
o o 
Ii"I 
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Z 

~ 
~ 
~ 
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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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~ 
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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 

138 



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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MONTHLY VOLUY-E OF FOREIGN CAPITAL ISSUES PUBLICLY OFFERED IN THE 
UNITED STATES, 1914 TO 1929--Continued 

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 

i 
b:t 
o 
~ 
~ 
~ 

~ 
~ 
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l'!t 
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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 

~ 
g 
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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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~ 
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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 



HANDBOOK ON AMERICAN UlIo"DERWRITING 161 
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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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 
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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. 



3 

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, 
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.. 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. 
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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) 
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