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/ LETTER
FROM

THE SECRETARY OF TREASURY,
TRANSMITIN0,

IN RESPONSE TO A SENATE RESOLUTION OF OCTOBER 17, 1919, A
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JANUARY 31, 1920.-Referred to the Conmittee on Finance and ordered to be printed.

THiE SECRETARY OF THI., TREASURY,
Washington, January 27, 1920.

SIR: Pursuant to Senate resolution No. 214, October 17, 1919, I
have the honor to transmit herewith a statement based on informa-
tion which the Treasury has received showing the financial obliga-
tions of foreign Governments offered in the United States since
August 1, 1914, and the information concerning the same requested
in said resolution. The Treasury can not voucA for the correctness
or the completeness of this information, which was received princi-
pally from unofficial sources. The Treasury is without information
as to what proportion of such obligations offered in this country
was purchased here. Certain issues of Canadian obligations were
offered simultaneously in this country and in Canada. To the
extent of the great domestic purchases of such issues in Canada,
it is clear that the amount of those issues placed in the United States
was less than the nominal offerings. It must not be overlooked that
current exchange rates between the United States and Canada have
for months past offered strong inducements to American investors
to buy Canadian bonds. The amount of any such purchases in the
market is, of course, quite impossible to determine.

Respectfully, CARTER GLASS, Secretary.
The PRESIDENT OF THE SENATE,

144s0i'ngton, D. 0.



Estimate of financiaZ obligatis ofqforeign Governmets offered in the United States since Aug. 1,
possesion of the Treasury Depart-rt).

1914 (as disclosed from unofficaz inform-tiion in

Title. Amo t |Issuedlat |nterestpayable. - By whom held orTitle. Amount. Term. Rate. Issued. Maturity. Inerspaale
er

n offered. Remarks.
_____ 1~~~I_

Anglo-French-,- 500,

Argentina, Republie of--------7--7,r,760,000.00

Brazil:
City of Sao Paulol--------

City of Rio de Janeiro ..

City of Sao Paulo....

Canada, Dominion of .. .

Do...

5,50, 000. 00 -..........

Do.-- -----* 100,000,000.00

Do ........
Do.....

Oct. 15, 19_5.- Oct. 15, 1920... Apr. 15-Oct. 15... $98.00

May 15, 1915... May 15, 192- -- I May 16-Nov. 15...

1919-

192-

Nov. 1, 1919.. .. Nov-. 1, 1943... I .

Jan. I-July 1.....

M^y I-Nov.1.--..

..do ...

Dec. 1, 1915.. .1 Dec. 1, 1925....I June 1-Dec. 1...

Apr. 1, 1916...
. do.-

do .
Oct. 1, 1916..

Mar. 1, 1917.-
Aug. 1, 1917..

1921...
1926 ..
1931.
1931

Apr. 1-Oct. 1..-..
.. do.

.....do.-------
. do.....-----.-

Mar. 1, 1937 _. Mar. 1-Sept. I.
Aug. 1, 1919... Feb. 1-Aug. 1.

Syndicate of 288
national banks
pleaded by J. P.
Mortga & Co.

National City Co.
and others.

Equitable Trust
Co. and others.

.do.....

95.50 -.do.

97.50

99.54
97.13
94.94
97.50

96.00
98.00

Listed on Mon-
treal and Tor-
onto stock ex-
changes.

[J. P. Morgan & Co.
t and others.
Listed on Mon-
treal and Tor-
ronto stock ex-
changes.

.... do.
J. P. Morgan& Co.
and others.

Joint and several obligations
of France and Great
Britain. One-half for
France. of which one-tenth
is for RuLssa; and one-baif
for Great Britain, of which
one-tenth is for Russia.

Treasury notes; to redeem
maturing obligations and
for sanitary work-

Paid.

To pay municipal indebted-
ness and for public im-
provements. Due 51,000,-
000 annually from May 1,
192, to 1931, inclusive.

To redeem maturing oblW
tions and for other pur-
poses.

For war purposes only
Originally for 5S5,000,000
but on account of over-
subscription, increased to
S100,000,000.

For war purposes only.

0
o

0

;p-

H

0

0

0
W

M
Q.
C

Do.
Redeemed. Issued to offset
part of trade balance of
$30000,000 in favor of the
United States.

99.00

000,000.00 5 years .

.-do.-.

Dec. 1, 1916...

May 1, 1919 ....

Jan 1,
1928.

May 1,
1931.

P.ct.
5

6

6

6

6

S

5
5
5
5

5

10,000,000 00 I-........

8,500,000.00

100,000,000.00

75,000,000.00

24 years.

10 years.

5 years..
10 years.
15 years.
. do --

20 years
2 years.-.

Apr. 1,
Apr. 1,
Apr. 1,
Oct. 1,

150,000,000.00
100,000,000.00

9.869604064

Table: Estimate of financial obligations of foreign Governments offered in the United States since Aug. 1, 1914 (as disclosed from unofficial information in possession of the Treasury Department).
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Do...........................

Do..... ..............

Do ...-- ..--.

ODo ---- --- --- ---- --- ---

Can.-da:Province of Torcnto..
Province of Ontario ..

Do .----..
Do.--

Province of Vancouver, lBrit-
ish. Columbia.

Proviict cf Mranitoba..
Province of Nw\'iw run.ick.
Province of Ontario..........

Do.---------------------
City of Calgary.------------
City of Toronto .

China, Republic of.

Do .-------------------------
Thenrnm-rk: City of Copenhagen_
Fr.nce:

Republic of ................

Do-----..--..--....-.
American Foreign Securities
Co.

Republic of.---

'5 years
1.50,000,000.00 Ii eas-10 years.-

5y0ear's .

300,000,000.00 .yer.
a5 years.

75,000,000.00

300,000,000.0.0 years.
tIS years

1,000,000.00

3, 000.000. 00
3,000,000.00

1,000, 000. 00

4} Ono, (M. M

500, 000.00
1, 0,0oo.00

.50, 030. 00
3. 00000 0.00

1,500,000.00
2,632, 00.00

5, 000, 000.0&

15,00, 000. 00

26.200 100 0.0

34, .,i;,000.00
13,8S00,000.00

I ..

I------- ---I
----------I

| -e-rs--|-

------

5-
51

57,
54

541
51
51
.sa

41

5
5

f4
5C.

6

56

-5 S -i.--.

I .v.ar

:ears ., 5

.

Dec. 1,, 1917.. .
..do2.
.do...-

Nov. 1, 1918 ...
..do....

Aug. 1. 1919.!.
.do... --..

Nov. 1, 1919.
.do-.

D) e c e m b e r,
191S-

Jan. 1. 1919---
Jan. 13, 1919.

February,
1919.

Ma,. 1919.
.do .

June. 1919
I.... to -----

ALut, 1919..
.--o...---

JuLne, 1919.
No vember,

1919.
Nov. 1, 1916...

NoV. 1. 1919..
July 1, 1919-.

Nov. 4. 1914.

Anr 1, 1915..
Aug. 1, 1916..2.

Sept. 15, 1916.)

Dec. 1, i922 ... June 1-Dec. 1.. .
Dec. 1, 1927..-------do .-----
Dec. 1, 1937.-- do .-..-.

Nov. 1, 1923.. May 1-Nov. 1....
Nov. 1, 1933 .1 do ....

Aug. 1, 1921 ..
Aug. 1, 1929...

Nov. 1, 1924..
Nov. 1, 1934...

Sept. 1, 1953...

Jan. 1. 1922..
July 13,1919.

March, 1926...

M.ay 1.5. 1922
January.1920-

1924.
May 15, 1921
MaI 15. 1922.
Feb. 1, 1920...
Aug. 15. 1924.
December,
1919-1924.

1924-1938 -...

No-. 1, 1919...

Feb. 1-.Aug. 1.....
.....do.........

MVay 1-Nov. 1.
.do....----

M.y. ................ ..........

.... ....... .... ....

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

.. ... ... . .

.. ... ...........

av\e 1-Xov. I .

Nov. 1.1921..1 . ......do
July 1, 1944.- Jan. 1-July 1......

Nov. 4, 1915. ..

Apr. 1, 1916 ...

Aug. 19l9 ...

Oct. 15, 1917 ...

..... ...

Feb. i-Aug. 1...

100.00 listed on Mon-100.00otreal and To-100.00
100.00 I ronto and stock

exchanges.

100.o0 do

97(0 IIJ. P. Morgan & Co.
97.00 f and others.

96.75 lCanadian Govern-
96. 75 mment.

97. 625 .......

I.......................-------------.90.75 --- -- -- --- -- --

98.75 1 ----.
100.50.

99.50 .-----.................: .........

9750.
10. so
96.2801! ....----------- ------
96.2011... ....

97.50 Continental &
Commercial
Trust & Sav-
ings Bank, CMi-
cago, I.98.125'd....

93.50 J.& W. Seli
& Co. and others.

P. Morgan &
Co. and others.
.......SJ. & W. Seligman

& Co.

For war purposes only.
Amount applied for, S410,-
289,000: amount allotted,
33%,00,000.

For war purposes only.
Amount applied for, $M,-
390,000- amount allotted,
$610,000,000..

Issued to refund part of ma-
turing $100,o00,o0 2-yar
5 per eent notes

Aninunt .subscribed, $673,-
000,000;. amount allotted,
not known.

Treasury bills. Yleld, 5£25
percent.

Yield 5.65 per cent.

Refunding.
Treasury notes.

Redeemed. Goldloan Trees-
ury notes.

Gold loan Treasury notes.
To be paid 5750,000 annually
from 1925.

1-year Treasury certificates.
Redeemed Nov. 4,1915.

1-year Treasury certicates.
Redeemed-
This advance guaranteed by
deposit with-Central Trust
Co. of bonds of St. Louis &
San Francisco R.R. Co

0
to

01

04

10

0

!Cf



Estimate qof financial obligations of foreign Governments offered in the United States since Aug. 1, 1914 (as disclosedfrom unofficial information in -

possession of the Treasury Departmeni)-Continued.

Title.

France-Continued.
Manufacturers of.

Amount.

.1 sso, 000, 000.

Term. Rate.

iP. Ct.
1- -1-1--1 5i

Credits-Brown ............ i 25, OM.000.00 j--.-.

Republic oL.-...........

Do.... ........

Credits-Creusot...........
City ofParis.

City of Bordeauxx.

9,321, 777.77

100,000,000.00

fi0,000,000.00
50,000,000.00

15,000,000.00

CtyofLyon.i 15, 000,0.00
City of -Marseille ..- .- .. i5, 000, 000. 00

Great Britain and freland... V250,000,000.00

Do.......

Do.--

Do.---------

Do....................

Do -----.. ----

Do.----------------

Do .-------.-----------
Do ...................1

150,000,000.00

150,000, W. 00
129,046,000.00
150,000,000.00
143,5, 000. 00

100,000,000.00
15,950,000.00
12, 9,6, 600.75

2 years.

'5 Ye s .. 1

15 years

.do.

3 years..

5 years.

2 years..
20 years

year ---:,.... ... ...

Issued. Maturity.~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~i
S eptember
and Novem-
ber, 1l47.

Nov. 2, ~19;
Dec. 15, 1917;
Mar. 15,1918.

Nov. 1 t, llIS
'

Ap.1I97.

Interest pay.able.

Apr. 1, 1919 .. 1 Apr. 1-Oct. 1..I

Offerl 1By whom held or
price.! oerd

.........Syndicate headed
I by Guaranty
I Trust Co.

Dupont de Ne-
( mours.

$99. 00 J. P. Morgan &
Co., and others.

--- ........................................... ------ I I---- .......I............
6 Oct. 15, 1916...' Oct. 15, 1921 ... Apr. 15-Oct. 15.... 98.75

6 Nov. 1, 1919... 'Nov. 1, 1934 May 1-Nov. 1. 92.50

6 | -------- ... do......... ..do. 92.50

6 do. do.--------------- 92.50

5 Sept. 1,1916 Sept. 1, 1918S.. Mar. 1-Sept.1..99.00

5j Nov.. 1, 1916... Nov. 1, 1919. .IMav 1-Nov. 99.25

5 ld..-do ....do. do... 99.25

54 .-do N-Nov. 1, 1921. ..o. 98.50

54 Feb. 1, 1917 Feb. 1, 1919 Feb. 1-Aug. ... 99.07

i ----- Feb. 1,1937. do...... . .

5 -do.. Feb.1,1918. do.99.52
5 Oct. 2,1917.1 .

5 15,1917 .............

Kubn-Loeb & Co.

Syndicate headed
by Kuhn-Loeb
& Co.

.....do..

..-.do........
On New York
Stock Exchange
and J. P. Mor-
gan & Co.

...do.-...-.-.-.

.. do.------...do.--.-.-.-.

.do.-.....-.

do ---...

.....do
Dupont...........
.do.

Remaarls.

Credit Lunder form of 3
months' sight draft, issued
by group oi French manu-
faeturers, renewable 5
times.

Guaranteed by French Gov-
ernment. Drafts by Tari-
ous French merchants,
payable by weekly install-
ments.

Treasary bonds. Remitted
in payment of frst install-
ment in. advance for con-
tracts for powder.

Redeemed.

Do.
For municipal purposes and
alleviation of suffering
caused by the war, etc.

To pay maturing obligations
and for other purposes.

Do.
Do.

Secured. Redeemed.

Secured loan gold notes
This loan hes matured.

Treasury notes. Redeemed-
Sectured loan, convertible
gold notes.

Conv-ertible. Redeemed.
Issued in exchange forL ma-
turing obligations (S5i con-
vertible notes due Feb. 1,
1918-1919).

Treasury notes. Redeemed.
Treasrynmotes.

Do.Q

0

0

F.30

UA2
H

0
12j

W0

C
0

.
Q

-



Doo........ ......

Do-----------------------1
Doo.........

Do o----
Do .. - -

lt a i y i~~~~~~~~~~~~~~~~~~~~~~~Do.----- ------------------

IRay ... . . . . ... .. . .. .

Newfountdiand.,... .....|

Norway .. . - ---

Panama, Republic o. .............I
Do.....

17, S29 ,40.93,........
27,600,OM. 00 -----..........

2, 295, 000. 00
1, 95.3,561. 66
1.10 ,000.00 .

27,332,000. 00 .- .

2oC,°.°@(°°iyears.250, 000,000.00 ji ears..

25,000,000.00 2 years-.

5,000,000.00 20 years.

5,000, 00.00 7 years..

3,000,000.00 30 years.

1,200,000.00 ! loyears.

Rassia.-----------------------I10,200, 000. 00 1 year...

Do................. I 10'years.

Do..........................

Do.----------------

Do ....................

Sweden...-.-.........-.-

Switzerland ...-----------

11,000,000.00

50,000,000.00

1 year...

3 years.-

50,000,000. 00 | 5 years..

25,Q00,000.00 20 years.

30, 000, 000. 00 10 years.

5j
5

5

5

54

54

6

54

5
5

5

6

.-- .. *Mar. 15, 1918................... ..........do.
.- Feb. 111919 ... ...------------|- ------| Bethlehem SteelI ICo.
. Apr.221919. . .! . ~is ... 3
................ .Apr. 30,19l9 !.IaL.. .B.... Do

......... Ap . I2~ 41919 ......... i*******............ Bliss .... .. ..........DAp.1 ,1 1 ----... ....---- Marlin . .. ... o

---------------- Oct. 21;1,919....................... ---.-.---Remington-Win- Do.
chester.

Nv111..No.IFbOI On New York
Xov. 1, 1919 Nov. 1,122 --- |FEeb. 1-Aug. 1-----.98.OO Stock Exchange ertibkI....do.--- . Aug. I,1929 ..~. .....do . 96.25 and J. P. Mor-Ve

gan& Co.
Oct. 15, 1915... Oct. 15, 1917... Apr. 15-Oct. 15.... I100.00 1 Lee, Higginson & Special Treasury gold notes-

Co. Redeemed.
June 1)1919 ... July 1, 1939....< Jan. 1-July 1...... 100.00 Wood, Gmdy & To retire $5,0000 3-year

Co. and Sutro bonds mat'urin'g July 1,
Bros. 1919.

Feb. 1.1916...j Feb. 1, 1923. 1 Feb. 1-Aug. 1. 101.50 National City|
Bank of New

1
York.

Nov. 2, 1914.. .1 Nov. 1, 1944... May 1-N-ov. 1. J. P. Morgan & Construction and equipment
I 0. ad others of Governent raiwas

Dec. 1,1915.... Dec. 1,lI25 June 1-Dec.1.100.50 C bicag oanGoewvMat serinmln Sisy,000York concerns. eaclt Dec. 1, 197 to 1924,
inclusive; $160,000 Dec. 1,l 1925.

May 1, 1915.... May 1, 1916......9..........9S.00 Nationia City Renewed at S97 for one year.
Bank of New' Redeemed.
York.

Feb. 14, 1916 Feb. 14, 1'-26_ Feb. 14-Aug. 14 .. ........ Russian Govern-. Authorized 2,000,000,000 ru-ment. bles, twoseries 1,000,000,000
April, 1916... April, 1917. . May 1-Nov. 1. I. 97i.00 National City Treasury notes. Renewed

F F Bank of New for 1 year. Redemption
I York. of $10,200,000.
June 1S, 1916 June 18, 1919. J->n. 10-July 10.... Credit.J. P. Morgan & Credit gold certifca Se

Co. and Nation- cured by 150,000,000 rubles
al City Bank. deposit Ru tocredit

Î ~~~~~~~~~~~~~~~~ofAmericansyndicate.
Dec. 1, 1916.... Dec. 1, 1 421.... June 1-Dec. 1...94.75. do. Advertisedas OOO,but| 0 1 ... actually ofered!$25.00,00,

underwriting syndicate re-
taining option on the re-

I 4 June xning$2.,000,000.
June 15, 1919 June 15, 1939. June 15-Dec. 15.j 99.50 KTuhn-Loeb & Co. Entire proe to be used

and others. for purchase of commod-
ties in the United States-

Aug. 1, 1919-. Aug. 1, 19.29. ..! Feb. 1-Aug. 1..|.96.25 Lee,]igginson& Proceeds to be used for pur-
Co. chase of commodities in

the United States and pay-
an5nn of other obligationsI in United Ste.

0

0
_

0

0

0 '



6 OBLIGATIONS OF FOREIGN GOVERNKMZTS.

The Treasury can not vouch for the correctness or the complete-
ness of the foregoing information, which was received principally from
unofficial sn'Arces. The Treasury is without information as to what
proportion of such obligations offered in this country was purchased
here. Certain issues of Canadiafn obligations were offered simultane-
ously in this country and in Canada. To the extent of the great
domestic purchases of such issues in Canada it is clear that the
amount of those issues placed in tile United States was less than
the nominal offerings. Pt must not be overlooked that current ex-
change rates between the United States and Canada have for months
past offered strong inducements to American investors to buy Cana-
dian bonds. The amount of any such purchases in the market it is,
of course, quite impossible to determine.


