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, LETTER
THE SECRETARY OF TREASURY,

IN RESPONSE TO A SENATE RESOLUTION OF OCTOBER 17, 19819, A
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JANUARY 31, 1920.—Referred to the Committee on Finance and ordered to be printed.

THE SECRETARY OF THE 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 vouch 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 Lere. 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,
CARrTER GLASS, Secretary,

The PRESIDENT OF THE SENATE,

Washington, D, O,



Estimate of financial obligations of foreign Governments offered in the United States since Aug. 1, 1944 (as disclosed _from unoffictal mfom ation in
possession of the Treasury Depariment).

Offer- .
Title. Amount. Term. |Rate.]  Issned. Maturity. Interest payable. | ing | BY vuglggxeg-eld or Remarks.
price.
P.ct.

Anglo-FrencP.aee ccoveeaeao ... $500,000,000.00 | 5years.., 5 | Oct.15, 1515...) Oct. 15, 1920._.; Apr. 15-Oct. 15....| $98.00 | Syndicate ol 288 } Joint snd several obligations

‘national banks of ce and Great
hieaded by J. P. Britain.. One-half for
Morg'\n Co. France, of which one-tenth
is for Russia; and one-half
for Great Britain, of which

one-tenth is for Rnssw.

Argenting, Republic of...........} 77,760,000.00 |_..do..... 6 | May15,1915...] May 15,1920.. | May 16-Nov. 15...; 99.00 | National City Co. | Treasury notes: redeem
and others. maturing obligations and

for sanitary work.
Brazil:
City of Sao Paulo............ 5,500,000.00 | . ........ 6 | Dec.1,1916.. .} Jan. 1, 1919- | Jan. -Julyl... . .\ ... ._.. Equitable Trust | Paid.
: 1928. and others.
City of Rio de Janeiro....... 10,000,000.00 | ... ..... 6 | May 1, 1919 __| May 1, 1922- | Mgy 1-Nov.1... . ......}..... d0.ccea.-......| To pay municipal indebted-
R 1931. ness and for public im-
provements. ne $1,000,-
000 apmually {rom Msay 1,
i . 1922, to 1931, inclusive.
City of Sao Paulo............ 8,500,000.00 | 24 years.{ 6 | Nov.1,1919...{ Nov.1,1943.__|.___. d0.cuvmeecnn-- 95.50 |..... (i 1 IO To redeem ma obliga-
. ! tions and for other pur-
POSES.

Canada, Dominion of............ 100,000,000.00 | 10 years.| 5 ! Dec.1,1915...] Dec.1,1925__ .| June 1-Dec.1..... 97.50 | Listed on Mon- | For war purposes only
treal and Tor- Originally for SaOOOO(n)
onto stock ex- but on account of over—
changes. subscription, increased to

s $100,000,000.
S5vears..| 5 | Apr.1,1916...| Apr.1,1921___} Apr.1-Oct.1...._.] 9.
DO eecceranmeeeaaneeraneee 75,000,000.00 110 years_| 5 _.f.do....._... Apr 110260 1 2o, 11} arias f|I- . Morgan & Co.
i5years.) 5 }._... Oceenunn..i APr. 1,193 | . .. dOceccnnnnnn.. 94. 94 "
) 3 7 YO 100,000,000.00 |...do....] 5 ] Oct.1,1916.._.1| Oct. 1 1931 ...0..... A0ceeenanennn.- 97.50 | Listed on Mon- | For war purposes only.
treal and Tor-
! ronto stock ex-
; changes.
o T Y RN 150,000,000.00 | 20 years.| 5 | Mar.1,1917...{ Mar.1,1937...| Mar. 1-Sept. L..... 96.00 |.....d0ueeveennn..n Do.
) 3 J U 10€0,000,000.00 | 2years..| 5 | Aug.1,1917._.{ Aug.1,1819.. ] Feb.1l-Aug.1. ... 98.00 | J. P. Morgan&Co. Redeemed. Issued to offset
; '} and others. of trade balance of

,000,000 in favor of the
United States.
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5years..| 5% Dec.1,1017.. | Dec.1,1922.. | June 1-Dec.1..... 100.00 [[1Ated om M | o st $a0-
DOuenneneeeeanmeeeamneennns 150,000,000.00 /10 years.| 51 1..... d0..o....." Dec.1,1927. 1. .. Q0uuceurancians 100.00 & 1O S stook | 299.000: amount allotted,
20 vears. .. do.........} Dec. 1, 1937........ s [« SO 100.00 exchanges 89'8 m 000,
- . . For 'war purposes only.
DO e e e 300, 000, 000. 00 3)9'3»!'5:- 5{: Nov.1,1918.. | Nov. 1,1923.. | May 1-Nov.1.....| 100.00 }....do _____________ Amount applied for, $685,-
) 15years.| 5% |..... dolc.....| Nov.1,1933.0 .. .. d0.cecu. . .. .| 100.00 390,000 amount allotted,
Y] A 9.}, 1, 1921 Feb. 1-Aug. 1 97.00 NJ. P. Mi & Co. Is,::edwow? dparti
e 2 vears..! 5% ug. 1.1919.} ) Aug.1,1921...} Feb.l-Aug.1..... . organ to refun: of ma-
DO 75,000,000.00 374 vears.| 5 1..... d0.nn-n...| Aug.1,1929 .| ... Qe 97.00 } and others. turing $100,000,000 2-year
) i | 5 per cent notes.
Do 1 300000, 000,90 i[5 years. 5% | Nov.1,1919...} Nov.1,1924_. | May I-Nov.1_.... 96.75 | Canadian Govern- Amfmnt .subscribed, - $673,-
A SRR bbbt R, OO0 15 vears.| 51 ... d0eeeeen...| Nov.1,1934._ 1. ___. PO T S 96.75 :f ment. 000,000;. amount - allotted,
not known.
Canada:
. Province of Torento.........f  1,000,000.00 {. . _..... 4} | December, | Sept.1, 1953...
1918,
Province of Ontario.....___. 3,000,000.00 | . ...... 5 | Jan.1,1919... | Jan. 1. 1922 __
|0 3,000,000.00 |, _....... 5 | Jan. 13, 1919._.} July 13,1919._. Treasury bills. Yield, 525
r cent. -
DO eeeaemann- 1,000,000.00 | ____._.... 4 | February, | March, 1926 _. pe
| 1619.
120 T 4,000,000.00 | _______.. |5 | May, 1919..... Mav 15, 1922 _
Province of Vanesuver, Brit- 2,600,000.00 | ... ..... 6 |..... do.........| Jannary,1920-
ish Colurabia. 1924,
Province of Menitoba..... - 500,000.00 1. _.__..... 5 | June, 1919..... May 15, 1921, Yield 5.65 per cent.
Province of Now Brunswick.] 1,000,000.00 |_______... L1 D do.... May ]a 1922
Province of Ontario......._.. 500,000.00 {.......... 5 | August, 1919 Feb.1,1920...
) 2 3.000,000.00 |, ____.._.. S A0re e, Aug. 15,1924 .. Refunding.
City of Calgary .o cooo..... 1, 500, 00 | ..., 6 | June, 1919.._.. December, Treasury notes.
1919-1924.
City of Toronto... . coao.... 2,632,000.00 |.......... 5} ! November, | 1924-193%._._..
1319.
China, Republicof.e o ceeeenan.. 5,000,000.0C | 3 years..| 6 | Nov.1,1916.. Nov.1,1919...| May 1-Nov.1..__. 7.50 | Continental & | Redeemed. Goldloan Tteas-
Commerecial ury notes.
Trust & Sav-
ings Bank, Chi-
0
PO e 5,500,000.00 | 2 yvears..! 6 | Nov.1,1919.._ Nov. 1,192t |..... doo. ..., 98.125!(. Ommmecemaen Gold loan Treasury n
Denmark: City of Copenbagen...| 15,000,000.00 | 23 vears.] 5% | July 1, 1019} Tuly 1,204 | Jan. 1-July 1.0 . 93.50 | T.'& W. Seligman | To be paid $750,000 ammally
F & Co.and others.| {rom 1925.
rance:
Republicofe oo oaiaaaoo. < 16,000.000.00 .. ... L.l Nov.4.1914. ..} Nov. 4, 1915, . . iaiemimccanac]ieneanc]icimeciacacaccacans l-vear Treasury certificates.
i ) ‘Redeemed Nov. 4, 1915,
Dol 26,200,000.00 1 1 wear. ' ... Apr. 1L, 1915, Apr. 1, 1006 ) i eeceeaeailieiaaecneaaaaann 1-year Treasury oemﬁwtes-
American Foreign Securities | 94,500,000.00 : 3 vears..! 5 | Aug.1,1916_. Aug.1,1919_..0 Feb.1-Aug.1.....| 98.00}!7J. P. M’or%an & | Redeemed-
Reablic of 13, 500, 000. 00 6 t. 15, 1916 go 15, 191 J%'v?dsghlg&an This ad d b
epublic 6fanaeecaaoana . ,800,000.00 1 ... ... Sept. 15, JOREK 673 S0 - 1) & S PO R . & W. Seli advance guaranteed by
! & Co. deposit with-Central Trust
| Co. of bonds of St. Louis &
| San Francisco BR. BR. Co.
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Estimaie ¢f financial obligations of joreign Governments offered in the United States since Aug. 1, 1914 (as disclosed from unofficial information in
possession of the Treasury Department ,—Contmued

i |
i Offer- By whom held or
Title. Amount. Term. ! Rate. Issued. i Maturity. Interest payable. mng © T offered Remarks.
! price,
France—Continued. . P.et
Manufacturers of. . ..........| $50,000,000.00 {.._....... 3 Nov. 13,1018, e ieeeieeeeeee e S¥ndicate headed | Credit under form of 3
by  Guaranty months’ sight draft, issued
Trust Co. by group of French manu-
facmrexs, repewable 5
Credits—Brown.eeeeeennn... f 25,000,000.00 |..oooool oo el S eptember o i aiie i e e aae i iccccescaccaaaas Guaranteed %E\rench Gov-
i and Novem- ernment. its by vari-
ber, 1917, ous French merchants,
payable by weekly instail-
Republicof..oocoueecaeaa. . 9,321, 77777 {ee e e Nov. 2, 1817; |oeecomacacnacncacanooanan.. Dupont de Ne- Tressury bonds. Remitted
Dec. 15, 1917; maurs. in payment of Sirst install-
Mar. 15, 1918. ment in advapce for con-
tracts for powder.
50) SO 100, 000, 000. 00 | | 2years..| 53 Apr.1,1817...0 Apr.1,1918...} Apr. 1-Oct. 1......| §99.00 | J. P. Morgan & | Redeemed.
. i Co., and others.
Credits—Creusot...c......... 60, 000, 000. 00 ................................................................................................ Do.
Cityof Paris._............... 50 000 000.00 | L Syears..| 6 Oct. 15, 1916--. Oct. 15, 1921...| Apr. 15-Oct. 15 98.75 | Kubn-Loeb & Co.{ For municipal purposes and
. alleviation of suffering
H ? i caused by the war, etc.
City of Bordegux............ 15, 000 000.00 | 15 years 6 | Nov.1,1919..." Nov.1,1934 .| May 1-Nov. 1.._.. 92,50 Syndzcate headed | To pay maturing oblxgstxons
: i &YC Kuhn-Loeb and for other purposes.
t 0.
City 0f LYON ceueeeeeoccennnnn 15,000,000.00 |...do.. i 3 VO |- SV S I WSUUR PO A0uenanee. 92.50 |..... do_.-. Do.
City of \iarse.\ﬂe ............. Aa,OOO 000.00 :...do 6 do. PO U, S PO [ 1 R, 92,50 fooe o 0mencannannn.n Do.
Great Britain and freland....... 250,000,000.00 | 2 years..| 5 | Sept. 1 71916, Sept 1,1918...1 Mar.1-Sept.1..... 93.00 { On 7'Qew York | Secured. Redeemed.
i ‘~tock Emchange ——
; and J. P. Mor-
; | gan & Co.
2 YN 150,000,000.00 | 3years..! 5% | Nov. 1,1616...' Nov.1,1919. ..} May 1-Nov.1l.....} 99,25 ..., L S Secured loar gold mnotes.
; ] This loan hes matured.
B 0 o SO R 150,000, 003.00 *.._do..... .+ T [ 1 SN SO [ 1 T PO GOuneeenenanas] 99.25 ... 41 S Treasury notes. Redeemed.
)5 < T 129,046,000.00 ' 5years..! 5% i.....¢ Ovuveenen-t Novo1,1921 . 1., A0.eeerncnnnnen | 98.50 |..... (s (TR Secul:ied tloan, corvertible
‘ i ; gold notes.
DO iiiacaceaaaas 150,000,000.00 : 2years..; 5% | Feb.1,1917...1 Feb.1,1919__.i Feb. 1-—Aug 1..... [ 99.07 L..... [0 T, Convertible.- Redeemed.
DOt 143, 587,000.0C | 20 years.; i 5% 4..... do.aen.-... Feb.1,1937. . . dOiceii e daeeeaaa]ennn. [ Issued in exehange for ma-
' ; uring obligations {53 con-
: | vemble notes due Feb. 1,
; ! : 1918-1919).
DO e cvaaeaccacaaan 100,000,000.00 - 1 year...| 5% | ... 40..ce.....| Feb.1,1918 _.l._.._ d0.cuccnaanna. 99.52 {..... Q0uevecocnnnen- Treasury notes. Redeemed.
DO 15,950,000.00 ... .o-.... I S TR Oct. 2, 1917.... |- ...l SN Dupont...oenons. Treasiury notes.
1 L Y, 12,956,600.75 ‘. .ou...... - T O Dec. 15,1917 . ieeeeeeeeecieeeanne. TR SO d0eeenninnnnnn Do.” -
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.....................

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

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

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

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

250, 600, 000. 00

25,000, 200. 00
5,000, 009, 00

5,060, 000. 00

3,009, 000. 00
1,200, 000. 00

25, 000, 000. 00

30, 000, 000. 00

| 20 years.
7 years..
30 years.
10 years.
1 year...
10'years.
1year...

3 years..

5 years..

20 years.

10 years.

53

3]

53

Nov.1,1919...
do......

Oct. 15, 1915...
June1,1919...

Feb.1,1916...
Nov. 2,1914...
Dec. 1, 1915.....
May 1, 1915....
Feb. 14, 1916. .
April, 196.. ..

June 18, 1916. .

Dec. 1,1916..._.

June 15, 1919. .:

Aug. 1, 1919...

Mar. 15, 1918,
Feb. 1,1915...

Apr. 2,1919...
Apr. 30,1919,
Juiy 14, 1919...
Oct. 21, 1816...

Nov. 1,1922. .
Aug 1)1925. .
Oct. 15, 1917...
July 1, 1939....

Feb.vl, 1923...
Nov.1,1944...
Dec. 1, 1925....
May 1, 1916....
Feb. 14, 126..
April, 1917. ...

June 18, 1919..

Dee. 1, 1921....

June 15, 1939..

Aug. 1,192 ..

Apr. 15-Oct. 15....
Jan. I-July 1......

Feb. i-Aug. 1.....

May 1-Nov. 1.....
Jure 1-Dec. 1.....

Feb. 1+-Aug. 14...
May 1-2ov. 1.....

Jan. 10~July 10....

June i-Dec. 1.....

June 15-Dec. 15...

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

101.50

101. 00
100. 50

97.00

Credit.

94.75

96. 25

..... GOeccencacnns

Bethiehem Steel
Co.

BUSS....ocinuaan.
arlin...c.ooenann

Remington - Win-
chester.

On New York|
Stock Exchange |

and &.‘{ Clo> Mor- ¢
gan 3
Leéz, Higginson &
0.

Wood, Gundy &
Co. and Sutro

Bros.

National City
Bank of New
York.

J. P. Morgan &
Co. and others.

Chicago and New
York conceris.

k. .

Natiooal City
Bank of New
York.

Russian Govern-

ment.

National City
Bank of New
York.

J. P. Morgan &
Co. and Nation-
al City Bank.

Kuhzn-Loeb & Co.
and others.

Lee, Higginson &
Co.

}Convertib!e.

Special Treasury gold notes.
Redeerged.

To retire 35,600,000 3-year
bg%ds maturing July 1,
1819,

Construction and equipment
of Government raillnays.

Maturj ially  $130,000
each Dec. 1, 1917 to 1924,

i%%usive; $160,000 Dec. 1,

1925.

Renewed at $97 for one year.
Redeemed.

Authorized 2,000,000,000 ru-
bles, twoseries 1,000,000,000
each.

Treasury notes. Renewed
for 1 year. Redemption
of $10,200,000.

Credit gold certificates. Se-
cured by 150,000,000 rubles
deposit in Russia to credit
of American syndicate.

Advertisedass'g,mo 000, but

sctually offer: 325'.000,000,
underwriting syndicste re-
taining option on the re-

‘_mgmmgm,ooo, .

Entire proceeds: 10 be used
for purchase of commoG-
ties in the United States.

Proceeds to be used for pur-
chase of commodities in
the United States and pay-
mens of other obligations
in United States.
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6 OBLIGATIONS OF FOREIGN GOVERNMENTS.

The Treasury can not vouch for the correctness or the complete-
ness of the forsgoing information, which was received principally from
unofficial sources. The Treasury is without information as to what

roportion of such obligations offered in this country was purchased
Eere. Cortain issues of Canadian 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 the United States was less than
the nominal offerings. It 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.
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