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UNITED KINGDOM OVERSEAS INVESTMENTS
1938 to 1948

Estimates covering a large part of the Overseas Investments of the United
Kingdom outstanding in the years 1938 to 1948 have been compiled in the Statistics
Office of the Bank of England. They are designed, in the main, to provide a con-
tinuation of the series of studies, covering the years 1926 to 1938, which were
prepared under the direction of Lord Kindersley and were published in the Economaic
Journal each year between 1929 and 1939(®).  In 1940 Lord Kindersley had collected
much of the material for 1939 but he was unable, in the circumstances of the time,
to carry the work to completion. Later he was good enough to hand over his
material to the Bank, to assist their study of Balance of Payments problems, and
facilitated the continued co-operation of the institutions which had formerly
supplied him with information. The Bank for their part, while necessarily com-
pelled for some time to limit their work to immediate requirements, intended that
when opportunity offered they would prepare and publish complete estimates
covering the war years similar to Lord Kindersley’s earlier figures, and thus ensure
the maintenance of a valuable statistical investigation.

The continuance of the work has only been made possible by the voluntary
assistance of a long list of registrars—banks, issuing houses and public companies
of all kinds. Their co-operation in the enquiry must here be warmly acknowledged.

Scope of the Investigation : (i) Capital

In conformity with Lord Kindersley’s work, the Bank’s estimates cover the
nominal capital value of, and the interest and dividends distributed on, the overseas
investments of U.K. residents through the medium of securities quoted on,
unofficially dealt in, or otherwise known to the London Stock Exchange. These
securities fall into three main classes, viz. the loans of central and local govern-
ments, shares and debentures of U.K.-registered companies operating entirely or
almost entirely abroad and those of companies registered abroad. The Bank
have been able to widen the list of securities studied by Lord Kindersley by
including a large block of U.S. and Canadian dollar securities not quoted in the
Stock Exchange Official List or recorded in the Stock Exchange Official Year Book
although undoubtedly known to the London Market : particulars of the U.K.

(1) Articles in the Economic Journal as follows :—
Vol, XXXIX No. 153 — March, 1920 — A New Study of British Foreign Investments.

e b ,, 158 — June, 1930 — British Foreign Investments in 1928,

e Sk ,,» 163 — Sept., 1931 — British Foreign Investments in 1929.

MR ,, 166 — June, 1932 — British Foreign Investments in 1930.

e ,, 170 — June, 1933 — British Overseas Investments in 193I.

e BTN ,, 175 — Sept., 1934 — British Overseas Investments in 1032 and 1933.
PR, 1 BNV ,» 179 — Sept., 1935 — Britain's Oversea Investments in 1933 and 1934.
g o B | ,, 184 — Dec., 1936 — British Overseas Investments in 1934 and 1935.
., XLVII ,, 188 — Dec.,, 1937 — British Oversea Investments in 1935 and 1936.
, XLVIII ,, 192 — Dec., 1938 — British Oversea Investments, 1937.

XLIX ,, 196 — Deec., 1939 — British Overseas Investments, 1938.
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holdings of these securities have been registered with the Bank under Exchange
Control regulations(2). The estimates also include U.S. market securities (but not
direct investments) pledged with the Reconstruction Finance Corporation as
collateral security for the loan made to H.M. Government in July, 1941.

Representation of the capital amount of overseas investment by nominal
values gives little indication of the actual realisable value of the investment but
1s a convenient basis for investigating the relative capital movements. For the
sake of comparability, U.S. and Canadian dollar securities have been valued at
rates of $4:-03 and $4-45, respectively, from the beginning of the series in 1938 ;
but the revaluation of the Canadian dollar to $4-03 in 1946 and variations in other
exchange rates from time to time are responsible for movements, not of relatively
great magnitude, in’ the apparent amount of U.K. investment. In securities
denominated in sterling possible revaluations due to gold clauses or currency
options have been ignored. Company shares of no par value have been entered

at balance-sheet values. All the estimates give the position at or near the end of
the year.

(ii) Interest and Dividends

The figures of interest and of dividends paid on U.K. holdings of shares of
overseas-registered companies represent the sums actually received and retained
in the U.K. during the year, whether by the investor or by the Commissioners of
Inland Revenue on account of the relative income tax. This description also
applies to dividends paid by U.K.-registered companies up to early in 1940.
Subsequently, in accordance with regulations made under section 52 of the Finance
(No. 2) Act, 1945, dividends taxed in the U.K. at rates less than the full standard
rate under Double Taxation Relief agreements are declared at levels which allow
for deduction of tax at the full rate, i.e. they include a certain amount of overseas
taxation, for which no practicable method of elimination can be found. In order,
however, that the figures may represent as far as possible actual cash receipts by
the U.K., the few examples of dividends paid free of income tax have been written
up by the estimated amount of the tax and the various non-resident taxes levied by
certain overseas countries on dividends earned there have, where applicable, been
deducted. Dividends paid by U.K.-registered companies have been allocated to the
year in which they were earned ; those paid by overseas-registered companies to
the year in which they were paid to shareholders—this being to some extent a
change from Lord Kindersley’s practice. No attempt is made in this ivestigation
to provide estimates of the additional profits brought home by U.K. companies
operating abroad in excess of the amounts distributed as interest or dividends, and
utilised to meet management expenses at home, to pay U.K. taxation, or to increase
reserves in this country.

P

(2) Figures for total U.K. holdings of these securities are used with the permission of H.M. Treasury.
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Description of Main Classes and Methods of Compilation :
i) Government and Municipal Loans

Loans of overseas Governments and Municipalities denominated in sterling,
or on which interest is payable in sterling, are extensively owned by non-residents
of the U.K.(3). Estimates- of the amounts in U.K. ownership are based upon
figures of interest payments made, non-residence being identified by exemption
from payment of U.K. income tax. Exceptionally, foreign holdings coming under
the control of the Custodian of Enemy Property have had their tax exemptions
cancelled and require separate enumeration. Some non-resident bondholders are
not able, or do not choose, to secure exemption at source on interest payments to
them, but obtain subsequent refund of tax from the Inland Revenue: for this
reason there is a slight overestimation of the U.K. holdings, which cannot be
eliminated. The necessary particulars of capital outstanding and interest and
redemption payments made during each year were supplied to the Bank by all the
London paying agents. The number of Government and Municipal loans examined
individually by this method was 730 in 1938, falling to 687 in 1943 and to 534 in
1048. In addition the Bank have brought into the survey 52 Irish loans, and they
are indebted to Irish paying agents for information about the extent of U.K.
ownership. U.K. holdings in some 700 U.S. and some 1,100 Canadian dollar loans
were covered by collective figures extracted from Exchange Control records. The
U.S. dollar loans are largely non-domestic and have been classified in the tables
under the relative debtor countries.

(ii) U.K.-Registered Companies

The selection of U.K.-registered companies to be considered as operating
abroad is a matter of judgment. Investment and financial trusts are excluded
because their holdings of overseas securities must be largely covered elsewhere in
the investigation. In fact overlapping in general, caused by companies investing
in the shares of other companies, is where possible eliminated. Also excluded
are those companies which operate both at home and abroad, owing to the difficulty
of isolating the part of their capital that should be considered as invested abroad,
or of obtaining information on the proportion of their profits derived from abroad.
Among these are many important commercial companies, all insurance companies
(their investment business being for the present purpose parallel to that of an
investment trust) and shipping companies. It has seemed logical to omit the few
U.K. shipping companies included by Lord Kindersley, thus avoiding the possi-
bility of an overlap with any independent estimate of the national shipping income.

(ii1) Companies Registered Overseas

In the enumeration of those overseas-registered companies that are quoted
on the London Stock Exchange, no part of the capital is brought in that is known
to be owned by an overseas company or by a U.K. company already included.

(3) Of 1interest paid in London in 1948 by Commonwealth countries on government loans, 249, was paid to non-
residents of the U.K., and on municipal loans 209%,. Corresponding proportions for payments by foreign countries
were 599 and 499%,.
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The effect of this is to bring U.K.-controlled overseas companies largely into the
class of U.K. companies operating abroad, i.e. under the controlling company :
but some controlled investments remain in the overseas-registered category. It
should be clear that the investigation does not include direct investment abroad
by a U.K. company whose main business is at home, whether in the form of an
overseas branch or of the ownership of an overseas-registered company outside
the range of those here considered.

In the analysis by geographical areas overseas companies have been classified
by the country of operation, not (as by Lord Kindersley) by the country of regis-
tration. Companies operating in more than one area have been divided according

to the evidence available, which includes in the case of a holding company the
field of operation of its subsidiaries.

(iv) Companies—Method of Sampling

U.K. investors hold the bulk of the shares of U.K.-registered companies. In
companies registered overseas but quoted on the London market U.K. holdings
are in normal times inclined to fluctuate from year to year, many of the securities
in question having an international market. To enable the amount of U.K. invest-
ment in both classes to be ascertained, a large and representative selection of
companies are good enough each year to inform the Bank how much of their capital
is owned by residents of the U.K. U.K. ownership in companies not supplying
this information is estimated as being the same proportion of their total capital as
that of known companies of the same type. Forexample, the 1948 estimates take
account of 1,403 U.K.-registered companies of whom 336 (249%,) made a return
to the Bank, covering 729, of the total nominal share and loan capital of all 1,403
companies. Similarly, 466 overseas-registered companies were included of whom
301 (65%) made .a return, covering 809, of the total capital. To these figures
were added, from Exchange Control sources, £117 million nominal ot U.K. inve;st-
ment in some 2,900 U.S.A. companies and £70 million nominal in some 760 Canadian
companies.

The Estimates : (1) Capital Outstanding

The results of the investigation are set out in detail in 22 tables below ; a
summary of the figures of nominal capital is as follows :—

£ mellions : end of year 1938 1940 1042 1944 1946 1948
Government and Municipal Loans ... T,520 T 4580 TSk 973 859 7077
U.K. Companies : Share Capital 817 806 702 768 748 596

5 : Loan Capital 367 335 322 279 255 1IQ
Overseas Companies : Share Capital ... 473 422 351 327 303 304
18 : Loan Capital ... 368 318 219 102 164 144
In Commonwealth Countries ... o Tog8Y I88gh ST 532 T3 Rl T GO T LT
In Foreign Countries ... 1,455 I,352 I,241 T 122 1,035 749
Not Classifiable by Area 93 07 Q7 Q7 g5 99

Total ) mEge i 3Bl R S S A2 20 T 00T
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Over the ten years surveyed the nominal value of U.K. investments abroad
has thus fallen by £1,585 million, 45%, of the total at the beginning of the period.
The following table shows where the reductions have been concentrated and
expresses them as percentages of the nominal totals held in 1938(4) :—

Decrease 1938 to 1948 Decrease 1938 to 1948
£ mallions 9, of 1938 £ mallions 9, of 1938
India and Pakistan... 319 82 Argentina ... i 317 86
Canada 258 61 U.SA ... 103 72
Australia ... 123 24 Brazil ... 82 50
South Africa 72 36 Europe 50 23
New Zealand 68 51 Mexico o 30 55
Other Commonwealth Other Foreign
Countries... 26 8 Countries ... 47 I3
All Commonwealth _—
Countries... 866 43 All Foreign Countries 725 50

Although the United Kingdom still held substantial overseas assets at the
end of 1948 it will be remembered in any assessment of the international capital
position that these are more than outweighed by overseas indebtedness incurred
during and after the war. No attempt is made to compare the figures presented
here with figures officially published from time to time of external liabilities of the
United Kingdom, because the present figures are expressed in nominal values and,
as stated above, they make no pretence of covering the whole of U.K. direct

investment overseas.

(i1) Repayment

Table 21 gives the net reductions in nominal capital that have been identified
as due to redemptions by sinking funds or at maturity (any new issues that have
been made appearing as negative figures) ; sales or redemptions, in advance of
maturity, of requisitioned securities; private sales under permit of registered
securities ; liquidations of company capital owing to officially arranged disposals
of the relative commercial assets, e.g. railways or utility undertakings; also
changes arising from the ordinary run of company reorganisations or liquidations.
The total, £1,447 million in the ten years, represents net repatriation, nominal,
by the debtor countries and in Table 22 is shown the corresponding net cash receipt
by the U.K., viz. £1,244 million. The unidentified residual decreases in the amounts
outstanding each year indicate net sales to non-residents through the market and,
of course, errors and omissions(s). They amounted to £138 million nominal and
their realisation is estimated to have brought in £108 million cash. In general the
purchaser is not identifiable, but a large part was probably repatriation and some
of this, especially in the case of South American bonds, official. Some sales of

Commonwealth government loans represented the investment of various Colonial

(4) The table excludes changes caused by the classification of Burma and Palestine as Foreign Countries instead of
Commonwealth Countries in 1948. The total decrease differs from that shown in the previous table owing to
the small increase in investments not classifiable by area.

(5) Some changes may have arisen out of migration by investors.
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reserve funds—the fund and the investment not necessarily relating to the same

territory. The total cash received from the U.K. disinvestment of £1,585 million
nominal was thus £1,352 million.

It is not necessary to enlarge here on the relation of these changes to the
financing of the 193945 war. The disposal of securities readily realisable in the
U.S.A. in the main preceded the passing of the Lease-Lend legislation in March,
1941 : and of the remainder those which were of most value were utilised as collateral
for the R.F.C. Loan of July, 1941. In 1948 the interest and dividends on pledged
securities—which were earmarked for the service of the loan—amounted to £54
million out of the total of £7:g million from the U.S.A. In Canada official operations
continued until mid-1942, after which investments remaining were not specifically
pledged but the proceeds of any sales were to be used towards repayment of the
$700 million interest-free loan. The repayment of South African government
sterling debt was also effected by official action by the end of 1943 ; in India the

repatriation of the government debt and the U.K.-owned railway shares and
debentures was not completed until 1944.

I arge-scale repatriation of debt by other countries was related to the accumu-
lation of short-term sterling assets. From 1944 onwards repayments of maturing
debt by Australia and New Zealand were very large and there were similar opera-
tions on a smaller scale by certain Colonial territories. A special scheme for the
repayment of Brazilian bonds entailing some reductions in capital values and cuts
in interest rates—the successor to a series of temporary arrangements—was
arranged in 1943 and came into force in 1944. Subsequent repayment of debt by
the Brazilian Government has been on a larger scale than was originally planned.
A writing down of Mexican Government bonds, long in complete default, was
accepted in 1943 and since then there have been repatriations of Mexican railway
bonds at special prices. At the beginning of 1948 the railways and other assets
in the Argentine of the U.K.-registered railway companies, of which the nominal
value of United Kingdom holdings was put in at £248 million, were sold for £150
million cash, a price to be related to market values, of course, rather than to
nominal values.

During the period under review many sinking funds were regularly maintained
and in 1945 and 1946 accumulated war-time arrears were paid up by several
countries which had been in enemy occupation. These repayments were not, as 1n
the past, offset by the flow of new investment. From the outbreak of war
to 1946 new commercial investment abroad through Stock Exchange securities
was negligible and in 1946 and 1947 it was practically limited to South Africa .
and Rhodesia. The purchase of South African shares shown by this survey
represents only a part of the estimated capital flow to that country in the two
years in question : the movement continued throughout the greater part of 1948
but, although there were substantial transactions in shares covered by the
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survey, the U.K. holding was not increased on balance. A few issues of shares
by U.K.-registered oil companies in 1948 appear in the tables under “ Rest of
South America ’’ and ““ Not Classifiable.”

(iii) Interest and Dividends

The income distributed in respect of U.K. investments overseas (as explained
earlier, a smaller figure than income from investments abroad in the national
balance of payments) was £155 million in 1938, falling by 25% to £116 million 1n
1948. The corresponding totals of nominal capital outstanding, it will be remem-
bered, decreased by 459%. Apart from investments in the U.5.A. and the assets
of the Argentine railway companies, investments disposed of were, in general,
fixed-interest loans of good quality and therefore paying relatively low interest
rates. Share capital, more profitable on the average than loans, made up 369, of
the total in 1938 and 46%, in 1948, and dividends were on the average higher in the
later year. Among the investments remaining in 1948 there were nevertheless,
in round figures, some £225 million mainly in Europe and the Far East on which
no income was being distributed and, mainly in South and Central America, £130
million on which the return was under 1%, and £8o0 million on which it was between
I and 15%,.

The following table shows income in 1939 and 1948 from the main classes of
investments expressed as percentages of nominal capital. Because of the distortion
that arises when income is paid during the year on securities which by the end of
the year have been disposed of, the capital figure used is the average of the amounts
outstanding at the end of the year and at the end of the preceding year. The figures
are not yields in the ordinary sense, as no account is taken of market prices, and
their value as a measure of the profitability of overseas investment is limited by
such considerations as those set out above.

In Commonwealth In Foreign
Per cent. Countries Countries
1939 1948 1939 1948

Government Loans ... 39 36 2-7 12
Municipal Loans 4-6 44 20 1+8
U.K. Companies : Share Capital ... 8+0 10°0 22 51
5 : Loan Capital ... 3'0 3-8 2+0 36
Overseas Companies : Share Capital 8-8 07 2-3 10
53 : Loan Capital 37 34 2°0 1-6

Appendices

Lord Kindersley published figures for 1938 which are not identical with those
here given for that year. The nature of the difference is explained in Appendix I.
Appendix II relates the present estimates to figures of disinvestment and of overseas
income which have been published from time to time in Command Papers.
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Appendix I.—Comparison between the Bank’s Estimate and Lord Kindersley's
for 1938 |

Lord Kindersley’s total of £3,692 million consisted of £3,292 million for quoted
investments plus £400 million for unquoted investments, ““ with the proviso that
no precision is claimed for this figure  (Economic Journal, XLIX, p. 693). Allow-
ance will have been made in the f400 million for some of the dollar securities
included in full by the Bank in the light of later knowledge.

£ mallions

Lord Kindersley's quoted investments ... 3,292
Add for revaluation of U.S. and Canadian dollar securities at U.S. $4-03 and |
Can. $445 ... — 32
3,324

U.S. dollar securities added by the Bank, at $4-03 258
Lord Kindersley's figure adjusted ... 3,582
Bank'’s estimate 3,545

E——

The difference of £37 million is explained by minor additions or exclusions of
securities, by adjustments to eliminate double counting, or by revision of the
estimated proportion of U.K. holdings of companies’ capital.

Appendix II.—Comparison between the Presemi Estimates and Other Published
Figuves

Estimates of the Realisation of External Capital Assets were given in
““ Statistical Material presented during the Washington Negotiations ” (Cmd. 6707,
December, 1945) for the period September, 1939, to June, 1945, and continued
for the years 1945 and 1946 in ““ National Income and Expenditure of the U.K.,,
193846 > (Cmd. 7099, April, 1947). These estimates may be compared with the
annual change in the Bank’s present estimates i —

£ millions Cmd. 6707/7099 Present Estimates

1939 September—December 58 —

., Y ear k.. — 55
1040 164 152
1041 274 243
1042 227 224
1043 189 181
1944 143 146
1945 110 127
1946 70 88

1039-46 2 I,235 1,216
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Cmd. 6707 also included some geographical detail for the period September,
1939, to June, 1945, which may be compared with the present estimates for the

whole years 1939—-44 and 1939—45 :—

Cmd. 6707 Present Estimates
£ mallions Sept. 1939—June 1945 1939-44 193945

Australia, New Zealand, South Africa, Eire 201 152 204
India, Burma, Middle East 348 317 324
Colonies and Other Sterling Area ... 15 17 22
Sterling Area ... 564 486 550

UhSaAG: 203 169 180
Canada 225 195 212
South America 96 110 122
Europe 14 19 30
Rest of World 16 23 33
Non-Sterling Area ... 554 515 578

Lotal .. I,118 1,001 1,128

The principal differences between the Cmd. 6707/7099 estimates and the present
estimates are :—

(1) the former show the proceeds of sales and redemptions less the cost of pur-
chases and new issues, the latter changes in outstanding nominal amounts ;

(2) the former cover all investments as far as known, the latter quoted securities
only ;

(3) the former classify non-sterling securities by currency denomination, the latter
by debtor country.

The discrepancy in the Sterling Area is predominantly due to (z) : in Canada
to (1) and (2) : in the U.S.A. to (2) and (3)—South American U.S. dollar securities
are included in Cmd. 6707 under U.S.A., not under South America. In Europe
and the Rest of World (1) played a larger part, securities having been disposed of
at less than their nominal value.

The same three differences affect comparisons for 19468, plus the fact that in
the present estimates the Canadian dollar has been revalued from $4-45 at the end
of 1945 to $4-03 at the end of 1946. Thus “ United Kingdom Balance of Payments,
10468 ”’ (Cmd. 7520, September, 1948) gives figures of Sales and Redemptions of
U.S. and Canadian Securities (net) of £36 million in 1946 and £21 million in 1947.
The present estimates give corresponding figures of £27 million and f22 million,
Eultdﬁhe former is reduced by the revaluation of all outstanding Canadian dollar

oldings.
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Similarly, “ United Kingdom Balance of Payments, 1946—9, No. 2" (Cmd.
7928, April, 1950) gives figures of Sales and Redemptions of Overseas Investments
in the Non-Sterling Area of £67 million in 1946, £54 million in 1947 and £181 million
in 1948. The present estimates give £63 million, £44 million and £286 million, the
large difference for 1948 being mainly due to the Argentine railway transaction.

Y Turning to annual income, a comparison is possible for 1945 between
Dividends, Interest, etc.” in Cmd. 6707 and the present estimates :— g

S Present
[ mallions Cmd. 6707 Estumates
Australia, New Zealand, South Africa, Eire 45 37°2
India, Burma, Middle East ... II 94
Colonies and Other Sterling Area ... 17 11-6
Unallocated ... 22 —
Sterling Area ...

Canada 14 Q-1
South America 28 15°9
Europe 12 5°5
Rest of World - 70
Rest of World and Unallocated ... 12 —

Non-Sterling Area ... 75 444
Non-Classifiable s — 6:2

Tohalams: 170 108-8

It should be clear that the estimates in Cmd. 6707 cover a wider field than the
quoted investments now under review, and represent total earnings remitted,
including for U.K. companies management expenses at home, allocations to reserves
and Excess Profits and Profits Taxes. They also include payments on sterling
loans remitted through London to overseas holders (Cmd. 6707, p. 10, footnote 1).

Estimates of ‘“ Interest, Profits and Dividends * are available for some other
yearsin Cmd. 7928 ; broadly the same considerations apply, although the Cmd. 7928
figures do not include the overseas earnings of U.K. oil companies.

£ mallions Cmd. 7928 Present Estimates
19305 205 1554
1946 153 I10°I
1947 171 115

1048 174 116°4
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GENERAL NOTES TO THE TABLES

All figures are given correct to the nearest final digit ; for this reason the sum
of the separate items will sometimes differ from the total as shown.

+indicates a figure less than £50,000. — signifies nil.

“ Commonwealth Countries’” include Protectorates, Trust Territories,
Mandated Territories and Territories under Condominium. Burma and Palestine
are included in Commonwealth Countries up to 1947 and in Foreign Countries in
1948. Eire, which did not become the lrish Republic until April, 1949, 1s included
in the Commonwealth throughout. Newfoundland is included under Canada.
Poland, Czechoslovakia and Danzig are included in ““ Rest of Europe " throughout.

Some of the geographical areas need definition, as follows :—

British West Africa ... ... Comprises Nigeria (including Cameroons), Gambia,
Gold Coast (including Togoland) and Sierra
Leone.

British East Africa ... ... Comprises Kenya, Uganda, Tanganyika, Zanzibar.

British Central Africa ... Comprises S. Rhodesia, N. Rhodesia, Nyasaland.

South Africa (Union of) ... Includes S.W. Africa Territory but not Bechuana-
land, Basutoland or Swaziland.

Malaya ... Comprises Singapore and the Federation of
Malaya.

British North Borneo ... Includes Sarawak and Brunei.

British West Indies ... .. Includes British Honduras, British Guiana and
Bermuda.

Australia ... Includes Papua and New Guinea.

Rest of Europe ... Includes the whole of Turkey and U.S.5.R.

Central America ... Comprises Costa Rica, Guatemala, Salvador, Hon-

duras, Nicaragua and Panama.

The classification by types of company is that of the Stock Exchange Official
Year Book, except that Mines have been sub-divided into Mines, Gold, and Mines,
Other. A classification of U.S.-registered companies is not available in such detail.

In the case of the Austrian 4%, Guaranteed Sterling Loan, 1934-59, on which
the Austrian Government is in default but on which payments of interest and
redemption money have been made by guarantor governments, some in part and
at irregular intervals, only those interest payments received from abroad have been
included and are shown as receipts from Austria. Payments made by the U.K.
Government have been excluded. The nominal capital has been reduced by the
full amount of the bonds redeemed but the cash receipts shown are only those
received from abroad.

The Austrian 3%, Guaranteed Sterling Loan, 1933-53, is wholly guaranteed by
H.M. Government : the nominal capital has been reduced by redemptions but no
cash receipts of either capital or interest are shown.
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1—ALL SECURITIES: NOMINAL CAPITAL, BY COUNTRIES

£ mullions
End of year 1938 1939 1940 1941 1942 1943 1944 1945 1946
COMMONWEALTH
COUNTRIES

Eire ik oy 16 18 18 19 IQ 19 18 18 18

British West Africa ... 55 54 54 53 53 52 5I 49 49
Anglo-Egyptian Sudan... 17 14 14 I3 13 13 12 12 12
British East Africa ... 24 24 24 22 22 2T 21 19
British Central Africa ... 72 72 70 71 70 70 69
South Africa S

Inckza:ih e
Pakistan... 10, 88 82 77

Burma ... ' 16 15 14
Ceylon ... e 26 25 25
Malaya ... i o 64 64 64

Australia
New Zealand

Lanada ... itk
British West Indies

Other

ForEIGN COUNTRIES

France ... 1T 10 10 10 8
Germany SO 47 4 44 43 43
Austnia ... 1638 1T IT II 10
Denmark = o 14 14 14 I4 IT
Norway ... 10 9 o) Q 7
Hungary 16 15 15 15 15
Roumania e L 16 16 16 16 16
{Greece ... 20 26 26 25 24
Rest of Europe ... 67 67 70 67 52

Burma ...

China ... .. .. 37U BTSRRI S 37
Japan .- & Lo 48 47 46 46 6 46
Netherlands East Indies 24 24 23 23 23
Persia ™ .- CS 34 340 a3 34
Egypt ... 10 II II II (0 4

WSl o 268 88
Mexico ... o 66 65 65 65 62 53 44
Cubai e o 28 28 285 2B B o 26

Argentina e i 368 353 346 318

Brazil. ... 164 163 162 158

Ehile: v i 63 62 60 58 57 56 54 53
Peru s . 25 25 25 24 24 24 23 23
Uruguay... ot s 23 23 23 24 23 22 22 22
Rest of South America... 37 37 34 34 34 33 | 33 33

Other . 40 40 39 38 37 35 32 31
1,455 I,4I7 1,352 1,268 I,24I TI,205 1,077 I,035

W L I R T e e i

NoT CLASSIFIABLE ... 03 g6 97 97 97 g6 97 g6 05 05
SEOTAT S ... 3,545 3,490 3,338 3,005 2,871 2,600 2,544 2,417 2,329 2,274 1,960
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92— ALL SECURITIES: INTEREST AND DIVIDENDS, BY COUNTRIES

COMMONWEALTH

COUNTRIES

Eire

British West Africa

Anglo-Egyptian Sudan..

British East Africa

Biitish CenizallAfica .

South Africa

Imdia
Pakistan...
Burma ...

Ceylon ...
Malaya ...

Australia
New Zealand

Canada ...
British West Indles

Other

ForEIGN COUNTRIES
France

Germany

Austria ...
Denmark

Norway ...
Hungary

Roumamia

(Greece ...

Rest of Eumpe

Burma ...
China
Japan

Nethﬁflal.'ll{;ls East IﬂdlES

Persia
Egypt

U.S.A.
Mexico ...
Cuba

Argentina
Brazil
Chile
Peru
Uruguay...

Rest of South Ameru:a: o

Other |

NoT CLASSIFIABLE

ToTAL

£ mallions
1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 0 1948
8 .8 -3 ¢8 ‘g ‘9 .9 .8 8 g .9_
e T o6 g6 S35 gens L 330 (39 40 30
‘9 £ 7 7 7 -8 9" 100 IT - 0 IO
0 0 0 X0 Y0 Y0l T ‘9 g IO 0} T
S0 s ol R0l B S0 378 3101 54 09 74
175 180 184 I7I 147 127 I2:3 I22 I28 145 I50
185 185 181 149 127 86 73 77 77 o 7
2T 24 23 I # * # * "4 ‘4

r7 A TIRR T8 MY T8 E S 88 22 2:3) 24 24
40 4:0 6.3 3-5 83 .6 6 .6 .9 2T 3-.8
22'2 223 222 2I%7 205 204 204 I97 174 I72 I73
E: 8N 5 i SRR gl 52 48 45 40 35 31
g TEARN Tay a8 g3l grel 90 gir. B4 7050 96
Teal el STSE S Te2s s S Fe2 s rEL T2 Tolan i - (R £
19 -9 -9 -9 -8 -6 -6 1-6 -? -.? .5
Io2+7 I102°I IOI4 QI I 770 696 680 670 682 712 717
A4 4 T = 2 _— — 16 2 2 "4
2:0 I4 s s — — — — — — e
.5 .? - % ¢ % T -5 .3 .3 _?.
.6 ..5 .3 ) "2 2 — I.g .g "3 .3
.4 .4 .3 .3 2 L] .3 2 .4 .4 _4

.4 .3 .3 4.2 .I — — i _ . ==
‘4 "4 s * = == = - —  —

4 IO ‘6 e ¥ == o % * % %
251 RO OYE T ST 7 TS T T 2 Te0l - T3l
'S5

1.5 ‘g 4 ‘3 =2 I e =T o -T
2:6. 2:60 25 20 s — == — — o ‘I
15 At I'3 0 e i A T ‘I i -I
S el i L R R R R
.6 6 6 6 5 .5 ‘3 "3 4 4-5 2.1
7T 6UN 1o 7 03RS0 5Eg S0 6l 500 (620 7eg
1-4 .E 2 2 .5 -6 .5 -5 .6 IG ,9

T I I I 2 ‘4 ‘I ‘I T 2 ‘I
e S RIS 61 N0t S so gl 8.l 6:00 St0: 72l 64 52
T:DRSTI0 S8 22RO BISaT Sl 3ige R 0 T 3100 34 20
.9 12 IO .9 -9 -g -8 -8 -9 ..g _,?-

"4 "2 13 3 "4 "4 I =) 5 1 =

"4 4 S ) D 4 ‘4 5] D ) ‘4
TN BT ORI TS RO 160 106 20 | 2020 2T 20
T anag o aehle R U e el o) £ SRR & I o T 4o
40'3 343 361 288 294 304 295 350 341 373 360
Izes sl BRL 5 48 48 490 02 78 74 86

185:4 1438 I43'4 1256 III2 1049 I02'4 108-8 II0I II59 1164




16

3—GOVERNMENT AND MUNICIPAL LOANS: NOMINAL CAPITAL, BY COUNTRIES

End of year
COMMONWEALTH

COUNTRIES
Eire

British West Africa
British East Africa
Br. Central Africa
South Africa

India o
Pakistan ... }
Ceylon
Malaya

Austraha ...
New Zealand

Canada ..
British West Indies

Other

ForEIGN
COUNTRIES

Germany ...

Austria

Denmark ...

Norway ...

Hungary ...

Roumania

Greece ...

Rest of Europe ...

China
Japan
Egypt

Mexico o
Central America ...

Argentina...

Brazil

Chile

Uruguay ...
Rest of S. America

QOther

£ millions

1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948
II'2 125 T2'5 138 13w  II3:Q I3 T34 T3qiT A aiNTED
18 I77 I7:6  I75  I70 0 a6 a6:2 W TA T T T2 N T
IS:3 XI5IT X520 T52 T BT T SEdege et TO SR G
I2*4  II'g II:g TI2:00 IT% 120 Ty STy Yo s iAo s T A T
g9'I To4'3 975 678 61 230 217 2000 25T 206203
2397 2341 2218 1552 615 64 53 52 43 3o 37
59 52 42 42 40 4:0 40 L0 3G FT NI
14 I'4 14 I°4 I3 I:4. X5 T5 . CTE I aEeg
4555 458'4 4530 4432 4370 4344 4199 3740 3739 3508 3453
X222 I3I7 I16:3 II4e7 1II0:3 T06:0 TOT6  9O'3 73vA 0L RNE G
125 I07I OI'4 604 50T 473 4477 40X 329 2605 242
Skl 57 = 02 5:T 50 4l 400 4 SN6i6
14'Q I12'5 L2 A ST I1°5 II'0 ITIo¥y Io3 99 95 64
1,127:0 I,117:6 1,060-9 0238 %994 6952 6693 609:8 576:6 57I'T 543°5
36:8 369 369 36 369 36:8 368 36:8 36:8 362 362
II'0 103 108 108 105 IO')T 98 g6 93 89 84
8-6 8:3 83 8-3 83 3P TR R 1 D I oy i
52 4B, 48 46 543 4T B4 0G0 S SEH RS 210 SRt
102 SO S N TO T 9:9 96 | g6 g6 6T g6 INGIGEENGI6
IT:4 XIT2  IT2 IT2 IX2 UIT2 0TI SN SIS BT S BT
215 2I'6  2I'5 2I4 @ 2ET 2000 208 T016° IO SIGONSIN0
26)r 285 285 33r 308 273 238 2r1 199 182 TI7:0
33'c 330 320 328 328 32:6 53313 3313 35i38=3315 W53
430  41'2 409 407 407 407 406 406 406 406 406
59 6-4 63 65 51 3:2 3 3 3 3 3
749 7+ 7+Q 79 749 Tk WIE6) TSI T2 ST
4°1 41 4T 40 40 4°0 L34 o 2SN 2R T
40'2 49:0° 483 478 447 42°4 213 200T I54 Q7 5%5
828 816 808 4999 775 741 456 402 379 339 276
24'8 24T 24'2 242 24’5 243 239 235 230 2I'0 Ig5
55 54 50 Gl o e SRS IOMEE 51040 RO
69 69 600 6:9. ‘70" §6:6 NOLEEEIGEEE A D 4
84 8 63 46 33z 25 2ei i 2T S gD
3937 3993 3966 3979 3862 3659 308-8 2039 2824 2652 2535

. 1,520+7 I,516:9 I,457'5 I,321'7 1,185:6 1,061'x 9780 9037 859:x 836'3 7970
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4—GOVERNMENT AND MUNICIPAL LOANS: INTEREST, BY COUNTRIES

17

£ mallions

1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948

COMMONWEALTH
COUNTRIES

Eire 4 ‘5 ‘5 ‘5 ‘6 6 -6 6 6 6 -6
British West Africa ‘Q ‘0 ‘Q ‘9 -8 -8 -8 " 7 6 5
British East Africa ... i 7 7/ 7 7 /7 - 6 6 ‘5 4
British Central Africa ... ‘5 ‘5 ‘5 5 ‘5 5 ‘5 4 5 5 I2
South Africa ... 89" 40 4z 309 23 Il -8 ‘0 -8 -8 -8
India® = , ‘ _ _ 2 2
Pakictant } 87 85 813 52, 30 4 4 3 E " "
Ceylon ... 2 2 I X ‘X I I I I ‘I
Malaya ... # * s * ” = s * * * *
Australia ... 1824 186 187 186 177 174 175 167 138 133 127
New Zealand ... Bz itig ez g 8 L 460 43 40 34 29 26
Canada ... A1 RN RS e S e A ol e G- R < e Gt -8
British West Indies ... 2 2 2 3 2 ‘2 ) 2 '2 2 2
Other ... -8 -8 6 6 -6 5 4 4 4 4 3

44'4 446 434 393 333 286 280 271 228 212 205
ForEIGN COUNTRIES
Germany 16 ‘9 - — — —_ — — - —_ —
Austria ... 5 7 ) " " ” ‘I 5 ‘3 3 7
Denmark ‘4 '3 3 2 2 2 — -8 ‘5 3 2
Norway ... e 2 e I ht T 2 T 2 e ‘I
Hungary ‘3 -3 2 2 X - —- — — — —
Roumania '3 2 — — — —_ — — -— — —
Greece ... "3 "Q 5 ‘I * = — T — — 3
Rest of Europe... I'2 I2 9 IO -8 -8 ‘6 7 6 ‘3 -3
China ... T ‘4 ” * — e i —
Japan ... 22 2I 21 18 — — — —_ - =
Egypt .. 2 2 2 2 2 * 0 * " 4
Mexico ... — — — == 3 ‘I I ‘I I &1
Central America A *¢ e - " s 2 * * X %
Argentina TR TOR I 2500 LT -0 T '3 -8 6 5 -3
Brazil 2 i o W0 W0l - E6) T4 T4 T0r 8
Chile s R e S LR M SR TR
Uruguay... 23 2 2 2 '3 3 2 2 ) 2 2 2
Rest of South America... - " * * % * 2 ‘I I T *
Other ... ‘3 ‘3 3 2 I I s * * 3 2

TOz7 8 IO @ g e Z:0 88 57T 500 357 50 42 . 34 32

TotaL
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o0—U.K.-REGISTERED COMPANIES: NOMINAL SHARE CAPITAL, BY COUNTRIES

End of year
COMMONWEALTH

COUNTRIES
Eire

British West Africa
British East Africa ...
British Central Africa ...
South Africa

India ...
Pakistan... ) }
Burma

Ceylon ...

Malaya ...
Erltish North Bc:rneu

Australia
New Zealand

Canada’ ...
British West II'LdlES

Other

Fore1lGN COUNTRIES
Europe ...

Burma
Chima el :
Netherlands E:a,st Indms
Persia
Egypt

Mexico ...
Cuba o
Central America

Argentina

Brazil

Chile

Peru

Uruguay... :
Rest of Suuth Amenca.. o

Other

NoT CLASSIFIABLE

ToTAL

£ millions

1938 1939 1940 1941 1942 1943

I3

S

6-4
2Q°2
218

720

109
210
61:0

4'5

38-0
64

99
1060

6-7

I3

351

6:3
20'I
218

731
104
210

590
4°5

37°4
64

10-I
LLZ

I3 g i 16 1050,
348

59
20°I
20'5

354

59
286
20°5

354

63
20'0
21T

353

6:3
287
209

68-8
103
210
584

45

63:3
100
200
583

4°5

730
10°4
211
586

45

724
105
210
58:6

4'5
3731 N37 L 372

6- 6:3
10T
II'5

10°I
I1°5

97
II'3

62

1944

I3
53 9

2819
206

532
I0'4
208
585

4-6

3373
62

9-8
II'4

6:1

1945 1946 1947

a5y

335

D7
28:6
20'5

516
104
208
58:5

46

328
62

95
9'3

6:6

I'3

353

57
282
20°5

505
104
210
58:8

43
331

6:2

87
95

62

I3

356

6-0
300
22°5

40'5

1948

13

352

5-8
20°1
22T

40°8
82

218
58:6
40

20'3
56

8+0
104

7

3354

281

30
gl i B
336

2'9

16-0
10:Q
24

1812
338
I22
155
100
R

131

3334

27

16°5
109
2°4

1807
338
122
I5'5
100
218

13°I

332'3 330-8 3193

247 237 23-8

3'I
209
357

27

3x | NgEr - iR
207 21:!'5 ED'5
337 337 338

22700 2 2T

16-3 133
109 108

24 24

1789 I
320
12°2
15°I
10°0
203

16-3
10°9
24

1797
338
1
153
I00
201

1791
338
) A
151

- 100
203

124

12°4 I1°5

3048

232

3
20-
33
2

I
6
i
‘6

S
109
2'4
178-8
28 -8
12°3
15°'I
10°0
204

I1'4

2999

230

1779
279
12°3
I5°1
10°0
19-8

II'5

29977

230

32
20'5
337

2°5

30
110

2°4

176-6
272
123
I5'I
10°0
199

I1°0

255'_3
20°I

10°3
Z3
207
338
32

2+8
109
24

27°9
23'3
121
151

9'5
202

137

4066

753

403°3
793

3903
75°5

3964
755

3982

75'3 756

386-6

76°3

380-1
763

371:6
762

3719
762

228+3

82-0

8173 8120 8058 8027 7921 7851 7677 75602 747'5 748:0 506°1




6—U.K.-REGISTERED COMPANIES: SHARE DIVIDENDS, BY COUNTRIES

COMMONWEALTH
COUNTRIES
Eire

British West Africa

British East Africa ...
British Central Africa ...
South Africa

Pakistan...

Burma

Ceylon ...

Malaya ...
British North Borneo ...

India ... }

Australia
New Zealand

Canada ...
British West Indies

Other

ForeiGN COUNTRIES
Hurope S

Burma
China

Netheﬂaxﬁ.s East Indilﬁl-é |

Persia
Egypt

Mexico
Cuba L wire
Central America

Argentina

Brazil

Chile

Peru

Uruguay... o s
Rest of South America...

Other

NoOT CLASSIFIABLE

ToTaL

=0

L mallions
1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948
e ‘I I ‘I T I I I T e -1
SIS SIS Z TR 2y 2y 2 23 53 34 3
b ‘I ‘I 2 2 2 "2 2 3 % -8
2SI ol 26 B T g T BT I ren 8l L 32t 460 58
IS OB 2 0WIN2 ORI 2 L g 24T 203 207G 26
6- :

GO e el e e IR G T =

=30 6 | I6 10 - — — — "4 ‘4
A TR TS Tea T SR TG0 TG 2.0 20T 2230 2a2
Shly a0 R ) ST R (R GRS T 0 <
‘2 ‘2 3 L 3 ¢ e e * I "I
o e o s S o I A A O L S
‘4 ‘4 ‘4 ‘4 4 "3 3 3 S ‘4 ‘4
‘2 "2 ‘2 3 ) i3 "4 ‘2 5, ‘4 "4
'Q (o) -8 ‘g 8 ‘9 ‘g 16 QR T L T
S e R AN | RE IR N
2ol 26:6) “27:6) V23T xopr 184 T74 187 242 283 2094
.:? 5 .5 .4 .4 ¢4 .4 4 5 8 I-I
"4
"2 2 2 o % # * e ‘I *T —
T20 Sl TR0 LT 4 I T T ¢ i ‘I ‘I
et el e S S IR TR R o T T L
3 '3 '3 '3 '3 3 3 3 ‘4 G "4
n-I +I .I .I' .3 -3 "I .2 .3 .3 .4
- 1 B -t L - a & J I T T L
E E S T = | g T = * | — =TT
nEfSy ke e g e ol S T o YRR o R (R o
.5 .6 -.6 -7 ..;r .8 .g .g .? -6 .6
‘2 ‘I T ‘I 2 i 2 2 2 '3 3
2 ‘X T T ‘I T L ) 2 2 -2
T 50 T 2 ‘2 = 2 3 3 ) 2
Tl Al el s sl R I o o o T
6 .5 -5 6 ‘5 .5 .5 6 -8 9 10
I22 00 O: T 87 8 TG TTST STI2  T2'00 I38 I4Zz  I5°3
GUESRNAE 4 O ORI g B AR5 58 G | 620 | s
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7—U.K.-REGISTERED COMPANIES: NOMINAL LOAN CAPITAL, BY COUNTRIES
£ mallions
End of year 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948
COMMONWEALTH
COUNTRIES
British West Africa 6 -8 6 6 7 o 7 5 ‘I =
British East Africa ... ‘5 4 4 "4 4 2 ‘I b sT. ‘I I
British Central Africa ... 231 229 22'5 222 2290 256 2581 2I'5 212 T 33
South Africa 2:6 25 28 a2se . gl s SRanl o 2 R A
] = . I5" .
!:E’I;.dkljitan. i } 70-9g 684 662 637 597 390 256 220 IQI 2; IE_‘;
Burma ... s o7 JN ) c XSRS T 5 ‘5 4 ‘6 ‘5
Ceylon ... I'T  (wXX GT T TR 0 ST -8 ‘6 ‘5 ‘5 5
Malaya ... % 2:8 27 26 2 24 2 Uoxel NorT o N2 g T 0
Bntlsh North Borneo ... EO T ‘9 ‘Q ‘Q ‘0 ‘9 ‘9 ‘Q X %
Australia IT-2 IX-3 II-T 1IT'0l T0:6) T0°5 TO:EL N OSINNSES:2 S eE 7
New Zealand 32 34 33 32 0 28 L6l 2ol 22 2
Canada ... 78 8 meyt s igeG Sasal SO G SR O N A T R
British West Indies 1:6  I5 .15 xS xem NGOG AT 2 T T
Other 4T 40 3% 35 35 3 Eaay oG o O 2O S
1323 1296 1258 1225 II75 Q4T 793 726 677 406 384
ForeIGN COUNTRIES '
Europe ... To7  T07 X0 Byl 8l mEg 6 O S b 2 B L T S 42O
Burma ... 3
Netherlands East Indies 2:8 260 25 P S - SRS Rt Y S o ol el
Mexico ... ek g meg a2l rmel S0t G 2 S 2 ST
Central America 8 Ty rp EbH 16 16 ET68 166 ORI O
Argentina 1407 119-4 1186 II8-I 1179 1I7°5 II6'7 II5'6 II53 II50 I30
Brazil 17:0 170 170 170 168 164 157 1I55. I50 1I47 II'I
Chile 73 gx 59 &7 56 54 53 U500 508 A
Peru 4°I 41 4:0 4'0 7 G0 KRR L0 Tl v, (o R 0 YR Gl 40 4°1
Uruguay... . . B g g6 g6 D SO RIT60 R 760 R O K /e
Rest of Scn.lth Amenca iz 68 111E8 HEE G SR 61D 56 54 53 87
Other 246 244 233 2209 227 223 220 2I'T 2I'T 202 I72
2316 2090 204:3 200-8 1996 1975 194'9 1885 1834 180'5 752
NoT CLASSIFIABLE 26 B0 . &2 5 BT . SKiE L SAee s SRR S L
ToTAL 366-5 3436 3353 3284 3222 2967 2789 2656 2553 225°'T I18:7




8__UK.-REGISTERED COMPANIES: LOAN INTEREST, BY COUNTRIES

£ mallions

2T

: 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948
COMMONWEALTH
COUNTRIES
British West ﬂfrica .n * % % s * e s % * * ok
British East Africa % * s & ¥ o * % ke o %
British Central Africa ... T i ‘9 ‘g ‘9 ‘g Q 9 g 9 1
South Africa ... I T -T T ‘I ‘T T I -1 I -1
Tndias e : . i _ : ; : . ; L 5
Dl } ik ool el s e T D o R G 8 : .
Burma T -I ‘I T T — — — —_ —
Ceylon ... =T o ‘I ‘I b ‘1 o % * - o+
Malaya ... ‘2 2 2 i A e T T *T ¢ J
British North Borneo ... -T 3§ * % " ” * * * * —
Australia 4 4 4 4 4 4 4 4 3 3 3
New Zealand I I 3 I T -1 I I T ‘I ‘I
Canada ... ‘I 2 2 2 2 -3 2 2 ‘X ‘I 3
British West Indies o s 4 * & % s * b * s
Other ... 2 2 -2 2 2 2 2 I T I I
S gt SRe A L S G A TR
ForEicn COUNTRIES
Europe ... 2 2 5 2 2 - ‘5 ‘T "4 i O
Burma ... *
Netherlands East Indies 2 ‘I 2 ‘I ‘I * % ¢ * e 0
Mexico ... * ” " % " * * * — —- —
Central America I I * 3§ ‘I T T ” 4 " "
Argentina R T s W2 ey S a8 s 52, 53 40 3
Brazil : -2 2 ‘5 4 -7 0 7 oty -6 6 2
Chile 3 3 "2 -2 2 2 ) 2 2 2 I
Peru T s S § I h § -1 2 -2 2 2 2 -2 -1
Uruguay... ‘I T ‘I =T ‘I % * ‘I ‘I = *
Rest of South America... 2 2 2 2 2 2 2 2 2 3 i )
Other ORI e s e v 3 3 403
6T s 6 A4 S 53t 67 g 6:g0 7.3 6:3 40
NOT CLASSIFIABLE I ‘I 2 2 2 2 2 -2 2 2 2

ToraL
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9—U.K.-REGISTERED COMPANIES: NOM. SHARE CAPITAL, BY TYPES OF COMPANY

L mallions

End of year

Dominion & Col. Rails...
Indian Rails t ...
Foreign Rails

Banks

Breweries, &c. ...
Canals & Docks
Commercial, Industrial
Electric Light & Power
Financial Trusts, Land...
Gas 2

Iron, Coal & Steel
I‘vimes Gold
"H.Imes other than Gc:]d
01l

Rubber ...

Tea & Coffee ...
Telegraphs, &c....
Tramways, &c....
Waterworks

Chhert'...

1938

17
19°4
214'9
33:8
51

i
62-9
100
77°8
103
2+4
448
67-0
109" I
772
399
230
108
43
23

1939

Te'7
189
2137
33-8
52
7
62-1
10'Q
776
10°2
23
440
666
T08'5
791D
399
230
107
4'4
23

1940

17
18-9
2137
337
52

3
604
109
77°0
102
2'3
442
666
1068
749
399
229
10°3
44
I-5

1941

s
18:0
2137
337
5'2

3
602
II-T
754
102
23
44°0
66-1
L107°5
748
399
22-Q
g8
4°4

2 )

1942

L=z
146
213'2
337
52
'3
592
ITT
729
IO 2
I'4
432
65:6
1070
747
39'8
22'?
98
4°3
I'5

1943

L7
93
2133
338
52

3
59T
I0-0Q
72'3
10'3
I'4
42-8
654
L0710
74°5
38-9
22'7
103
4'3
15

1944
574

2130
338
52

%
592
108
68:6
103
I'4
37:8
65-2
ID’?"}'
74°5
385
227
103
42
23

1945
17

2085

339
52

58: 8
103
67-8
103
14
367
64-1
105:6
741
384
22'4
10-8
34
2+3

1946
17

2024

33'9
52
3
57°5
100
665
103
I3
384
63-1
1057
74°5
38:3
222
10:6
34
2°3

1947
16

2023
36-3

1948
16

817-3 812-0 8058 8027 7021 %851 %677 7562 7475 748:0 596°1

10—U.K.-REGISTERED COMPANIES: SHARE DIVIDENDS, BY TYPES OF COMPANY

£ millions

Dominion & Col. Rails...
Indian Rails t

Foreign Rails

Banks
Breweries, &c. ...
Canals & Docks...
Commercial, Industrial
Electric Light & Power
Financial Trusts, Land...
Gas s

Iron, Coal & Steel
Mines, Gold
Mines, other than G-::-ld
01l
Rubber ...

Tea & Coffee
Telegraphs, &c....
Tramways, &c
Waterworks

Othert ...

1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948
=3 s ¥ % * & % % & e o
114 I‘S 1-3 I-3 Inz 1.5
-8 7 6 6 ‘6 -6 6 6 ‘6 6 ‘5
2:6 26 26 24 L 2ip oo oxal SN BRI 0> BN IS
-8 -8 ? -8 .? .? 6 .? .9 ‘9 ..?
34 2y 28 a2y 124 @ z4 0206 N3 2R 4eE
‘0 8 ‘g I'0 3 8 7 o7 7 6 .6
27 2eel izom Shorbl WZ2E0) IS 208 R G RTS8
-8 6 ) ) '3 e -3 a7 7 6 ‘5
s e = e E S st B #* £ E ®
46 | 50 - 40 35 ‘g3l gl oAl o6 200 20 NI 22
549 513 OE 45 2iginl s G0N 2i08 B ie 5 QIS & RN
167 93 | g7 ,0:8 Irg VIz2:e 12202 7N L5 GRS 5 R G0
32 3B 52 e -8 -8 7 -8 (o) o Rl
32 32 %0 gz 32 L3I SEZis0 SR b RNNO
o S ¢ 5 BNt AR o M (0 a3 e e S eeas o e R e
‘3 2 2 2 2 2 2 2 2 ) 2
) 2 "2 2 2 2 2 2 2 ) )
— = — — ‘X i s T °L ‘I ¢
486 401 415 364 34'4 340 332 3065 441 488 521

+¢ Other” comprises the residue of Indian Rails after 1943, U.S. Rails and Nitrate Companies.

*
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11—U.K.-REGISTERED COHPANIES NOM. LOAN CAPITAL, BY TYPES OF COMPANY

End of year

Dominion & Col. Rails...
Indian Rails 5
Foreign Rails

Breweries, &c. ...
Canals & Docks...
Commercial, Industrial
Electric Light & Power
Financial Trusts, Land...
Gas e

Iron, Coal & Stee]
Mines, Gold ...
Mines, other than Gnld
Qil i
Rubber ...

Tea & Coffee ...
Telegraphs, &c....
Tramways, &c....

Waterworks
Othert ...

Dominion & Col. Rails...
Indian Rails

Foreign Rails

Breweries, &c. ...
Canals & Docks... :
Commercial, Industrial
Electric Light & Power
Financial Trusts, Land...
(zas e

Iron, Coal & Steel
‘h’.[lnes Gold
Mines, other than Gnid
il i
Rubber ...

Tea & Coffee ...
Telegraphs, &ec....
Tramways, &c. ...
Waterworks

Other 1 ...

£ mallions
1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948
282 279 273 270 267 20603 2600 252 248 406 5°5
68:9 665 643 619 579 362 231 205 178 1I50 120
I80°I 1585 I56°T 155'? 155'3 1548 I54°1 I149'0 146'5 I45'7 419
-8 8 -8 -8 -8 -8 -8 -8 Feji e =y
3700 S OR 3 5 SRS AR B SR g g | 3T —
OISO OB OI0RIN0:4 BRNG:2 W 5:00 7208 0131 =52 - 310 33
SO G (I L 4 a2 a2 RN SE T 2 gize7l 1 T6 8
206 2004 283 260 254 244 | 239 214 209 I92 I93
I'5 I'4 e A T T I'0 10 -6 o) ‘5 ‘5 4
-5 4.5 ..5 -5 45 15 .5 .5 .-5 — P
-8 9 -8 -8 .g .g ..? -G .3 -T T
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TRTRNEN oSN 1/ RS NG 7 1i3 S 34 33 3L 7T
4RO W dec B e G0 W S SRR il 370 3 BE 36
R e e (A T e o IR 6 ‘Q
Sro AR TR SR S oss o Ty - 6T T T T
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12—U.K.-REGISTERED COMPANIES: LOAN INTEREST, BY TYPES OF COMPANY

£ mallions
1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948
AT e e Sethd L Srah o - A TR 1o [N ¢ T I oY 2
PRI SR e NG (R o) Q 57 6 5
7RO 2R TR OG5 e 601 627 5040 3-8
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13—COMPANIES REGISTERED ABROAD: NOMINAL SHARE CAPITAL, BY COUNTRIES

£ mallions

End of year 1038 1939 1940 1941 1942 1943 1944

COMMONWEALTH
COUNTRIES

1945 1946 1947 1948

Eire : - 2°5

British East Africa

BiitishiCentral Africas

South Africa

India ..
Malaya ...

Australia
New Zealand

Canada ...
British West Indies

Other

ForeEiGN COUNTRIES
. Europe ...

Japan
Egypt

U.S.A.
Mexico ...
Cuba

Argentina
Brazil

Rest of South America...

Other

NoT CLASSIFIABLE

ToTAL

16
8:0
66-9

I-5
I°4

100
1-8

2°3

24 24
1-6 13
80 80
610 614

1.5 I8
I'4 I'4

1000 g8
il U 2

I0I'3 Q90
2:3 123

100’5 83

24 : 16 15

I-2
79
60-3
I-8
I'4

9:6

il

71
23

84

I-
?-

70°4

I-

I-4

8.
I

82-

2.-

54

6
8

3
9
3

9
5

I'5
245
42
8o-1

20
Ttk

I1°4
1-2

760
2°5

2

93 95
.8 -8
-8 .8

188:8 1533
7R SR
I'4 14
8 10

I14'9 I49
355 35

4;2 4-2

2017 197°5

I10'I I10-I

-8
I°0

967
72
1'3

O
H o~

19
149
35

MO~y WHRHE o

=
Lo P

4.2 41--2

194'T

80:6
71
6

I'4
149
31

3-8

7-

3
3

I4

34.

3-

149

I

8

185¢

?r

i

3

'3
6

665

54-

9
3

I4

I4-
3-

6
3

507

1832
718

R,
2:9
63-8
51
5

I'4 I3
146 140

SO
37 9k

2326 1979 1416 138-8

143 150

15T I5T

1223

156

1128

156

1040

142

I104'I 10839

I4:2 122

4588 421-5 358:4 35I'4 3412 327'3 3125 3033 3I1'9 304'3
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14—COMPANIES REGISTERED ABROAD: SHARE DIVIDENDS, BY COUNTRIES

COMMONWEALTH

COUNTRIES

Eire

British East Africa

British Central Africa

South Africa

el oo
Malaya ...

Australia
New Zealand

Canadaiin:
British West Indies

Other

ForeEieN COUNTRIES
Europei:.

Japan
Egypt

U.S.A.
Mexico ...
Cuba

Argentina
Brazil

Rest of S::;{lth A;Lierica:::

Other

NoT CLASSIFIABLE

ToTAL

£ mallions

1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948
T T X i X . 2 T B 4 ‘I
b 21 T T I i T X T I °I
6 i 6 7 7 -8 7 7 -8 ‘0 '3
L0ig W II:4  IX7 Tow 100 g2 gz 88 g4 106 I3
T 5 2 2 2 2 ‘2 ‘2 e T 2
-3 -2 -3 14 .I e — e nm % -I +2
G oy e s e D e S GR RN (
I T I I T 31 T T T T I
46 4T 44 44 42 40 45 36 39 37 45
3 £ e i 5 & st i i s L
I0 8 -8 ‘9 2 2 ‘2 2 3 T
188 186 194 184 166 154 1600 146 156 167 183
6 4 ‘2 2 ‘2 T ‘2 % 2 2 ‘5

T 0 ¢ h T x _ = = = 9 X
# & * * i H s s 5 41 L~7
G0N 4SO 55 ieu5 4 0507, 5.3 65 53 60 gy
T T i ‘I T vy h T ‘2 2 2

7 ‘I i | K T ‘I * I % e e
‘4 % x 2 "4 T im0 aelo W e R S
e E * EEE 5 # Y T e E T
3 .3 .3 3 2 T T T 2 3 ,3
IO EEG T 6 6 62 67 8T T 1200 XIH
2:g 28 7 -8 T X 2 ol IR ) Q
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15—COMPANIES REGISTERED ABROAD: NOMINAL LOAN CAPITAL, BY COUNTRIES
£ mallions

End of year 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948
COMMONWEALTH

COUNTRIES
Eire I'4 1 B . oL ; COMRES 77 SR o LB R i I4 I

South Africa ... 95 .9 88 : 81 50 43 38 " 3m 2830

Incia. 4 Zuiy e oD : b5 R 1o TR o R T O B el Gl
Australia 52 5I 48 : YT S - TR ] YO 7 TR e
Canada ... ... 1708 1656 143I : 727 702 652 588 532
Other ... 8 16 " Ia : : i ‘6 6 ‘4 3

191-3 1851 I6I-4 * 9 824 2 644

ForEIGN COUNTRIES
Europe ... PR e s O Ty B

Japan ... 62 VG2 W48 * ' - * 46 : 46
Egypt s S 7 ‘6 Iy : : : * ‘I *

BSS, 574 443 14°I II1'5
Mexico ... e | 2l 261 261 - 225 20°5

Cabai i, 300 30 39 30 : 22 T Oy SN SR

Argentina o e 45 s geqs el - : o el e= o AR e L R (o)
Brazlse. vue | NT4E8 I50 I2:2 - gq9 g6, 81 6%
Chile | e TONE 175 157 * 130 11-8
Rest of South America... giz 30T | 350 2 * 2:8  2en L geg 95y

Gither’ " == ot S T IR G o B o ey - 3 '3 2 2

1756 172'3 I54'9 I3I'3 1262 119’5 1094 IOI'6 035 883

NoT CLASSIFIABLE 7 SIS e GRS el e 6 6 2 2 2

TOTAL ... ... 13683 3501 3178 2835 219:3 2060 I92'4 I79'I I639 I530 1436




16—COMPANIES REGISTERED ABROAD: LOAN INTEREST, BY COUNTRIES
£ mallions
1938 1939 1940 1941 1942 1943 1944

COMMONWEALTH

COUNTRIES

Eire

South Africa
India
Australia

Canada ...

Other

ForeicN COUNTRIES
Europe ...

Japan
Egypt

U.S.A.
Mexico ...
Cuba

Argentina
Brazil
Chile

Rest of South America. ..

Other

NoT CLASSIFIABLE

ToTAL

z7

1945 1946 1947 1948

T I ‘I I I T T X * % I
14 .4 1.4 -4 -3 .3 ;2 42 -2 -2 1-2
-0 I *I =1 el A ¢ "I i *I h g ke
2 2 2 -2 2 2 -2 2 2 "2 *I
RGBS e e e e sl L 8 g 2Y 2T XM
o LT I * # % % * * * -
Zaa M0 N6 2IRNn g gL ss 3i 35 300 26 2
I'3 1°3 5 oI oI oI oI 2°5 8 4 6
-3 -3 |-3 nI — e — i — — AR=NEE il
* * * * o3 * e * & * %
Q .g I°'I 6 45 ‘4 '3 +3 . 2 -2
-2 ) % * * -2 2 T T 3 L
+* * . —— 2 .4 T T 4 * o T
& "I *X ! . * * * * * %
-E .3 -2 12 -2 -2 1-2 -2 -3 .2 -.I
-3 '3 13 12 IE 12 -I '2 -2 |I -I
*T T 1 1 A g I T =1 s e
T ‘I A f ol =T 1 E " & 4 % e
3if ad 28 TG T Iy I0 35 IV I4 I3
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17—COMPANIES REGISTERED ABROAD: NOMINAL SHARE CAPITAL,
BY TYPES OF COMPANY

End of year

ExcrusiveE oF U.S.A.
Dominion & Col. Rails ...
Foreign Rails

Banks
Breweries, &c. ...
Canals & Docks
Commercial, Industrial
Electric Light & Power
Financial Trusts, Land...
(Gas

Iron, Coal & Steel
Mines, Gold
Mines, other than Gold...
Oil :
Rubber ...

Shipping... o
Telegraphs, &c....
Tramways, &c. ...

TotAaL EXCLUSIVE OF
U.S.A.

U.S.A.
Rails
Financial
Utilities ...
Industrial

Totar U.S.A.

ToTAL

509
87
112
14
27
60'0
226
81
-8
5 !
451
222
133
S |
22
-6
I35

£ millions
1939 1940 1941 1942 1943

509
87
II'T
13
27
bI:0
224
8:0
-8
4'Q
43°4
i |
141
‘T
22
IO
I35

509
87
116
I'2
27
60'5
22°0
81
-8
4:9
374
220
I4'2
T

2-2
9
135

49°7
87
116
12

497
8-2
116
I-T

1944

47'5
b
114
II
2'?
588
20T
74
-8
43
3D
18:0
140
i1 6
14
‘9
165005

449
6-8

I'I
27

7°0
8
40
39°2
170
139
I
I'4
‘9
13-3

1946

41°4
50
II-I
I'2
27
562
190
67
-8
4'7
41-8
159
144
St
I'4
-8
134

(78]
o G
<

B oH
B

= oh
Sz L)
L WO O

H OH
i M Al e
B CoBh HW DOW oo

H
(5]

2700

39:8 3383
87 84
33'5 321
121'g IIO'O

2617

154

6-1
132
54°0

257°0

LT

6:0
L7:5
532

160

58
16-8
509

2407

I3°1

54
148
473

2308

107

48
12°Q
G4

236:8

103

47
I0:2
413

248+0

T0OZ
45
g6

396

412

2039 I88:8 1533

967

94°4

895

800

727

66:5

639

638

4726 458-8 4215 3584 35I'4 3412 327'3 3125 303'3 3II'9 3043




18—COMPANIES REGISTERED ABROAD:

ExcLusive oF U.S.A.
Dominion & Col. Rails ...
Foreign Rails

Banks
Breweries, &c. ...
Canals & Docks
Commercial, Industrial
Electric Light & Power
Financial Trusts, Land...
Gas 3

Iron, Coal & Stee]
Mines, Gold ...
Mines, other than Gmld
Oil 1l
Rubber ...

Shipping...

Telegraphs &e...
Tramways, &c...

ToTAL EXCLUSIVE OF
U.S.A.

U.S.A.
Rails
Financial
Utilities ...
Industnal

TotaL U.S.A.

ToTAL

29

SHARE DIVIDENDS,
BY TYPES OF COMPANY

£ mallions
1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 -
i T {5 or(e), avioh | sEoy 2ol bl AR ¢ T i |
-2  § o e % :;: — | L = >
I-gl 10 T ‘g = 5 ‘5 ‘5 -8 0) N Te T
i 'X ‘I I T I ¢ % T I ‘I
7 I8 ‘5 7 e — — — AR AT T
e Gan G Sha e GRS o s G 0
T2 T o BT T 0 B Teo T AT ol g e L TEh TR
I T T 0 ¢ ‘I 2 2 4 4 7
=i = | e e * % e ez o e
3 ‘2 3 3 55! 5 3 5 3 i "3
AR AR BT 6:8 S 6T - 53 52 554 500 @ 5°T
S0l L5 .o B Se R R T Tl Teg . 202 280 392
.? -.;; 2 -.2 -.-2 2 12 12 |4 -? -5
tk E E e H — T T — st st
2 ¢ 2 2 2 2 5 ¢ -1 ‘I ‘I ‘I
Hit il - * % % s L ] * 5
4 . % -2 4 SRR TeoS S T BTG T
233 225 210 202 180 168 175 165 189 236 231
£ b G b S H * # - £ s B
5 3 ‘4 =) S 3 3 '3 '3 5 '3
‘I 'L I 'I ‘I ‘I I I ‘I ¢ I
SN0 NS BN TE 5-0 460 g 6T 49 50 72
6ol 45 g4 550 54 s:0 53 65 53 60 4
29'3 270 303 257 234 218 22:8 230 242 296 308
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19—COMPANIES REGISTERED ABROAD: NOMINAL LOAN CAPITAL,

End of year

Excrusive or U.S.A.
Dominion & Col. Rails...
Indian Rails

Foreign Rails

Banks ...
Canals & Docks
Commercial, Industrial
Electric Light & Power
Financial Trusts, Land...
Iron, Coal & Steel
Mines, Gold ...
Mines, other than Gold...
Nitrate ...
Telegraphs, &c....
Tramways, &c....
Othert

ToTAL EXCLUSIVE OF
U.S.A.

U.S.A.
Rails
Financial
Utilities ...
Industrial

TotaL U.S.A.

ToTAL

BY TYPES OF COMPANY

£ mallions
1939 1940 1941 1942 1943

147°4 1297 1202 621 616
3 3 D 3 5
42-8 424 395 390 384
T30 Ea2s5 o B ST 0 T T
S5 o N oo = B <D
24'5 205 B 105 N T6:0
20:0 237 4 228 209
Ta:2 RS - T2:2 1108
S ST ' 3T 29
6 15 - 1:3 0
T-BE SN : I'5 -8
157 I4 Lo g )
.g W 3 !? -?
5 : : 5 S>'I

S,
248 ; : .8 5

3109 3040 273 ‘8 1950 1840 1744

326 313 - A TG ETg 8 : - - g
2'5  2°'5 . - T8 TR Teh - . 2 I'I

T0:7 I8: : : &S00 W75 B2 - : : 6-0
26 24 . . ‘0 -5 8 5 -5

B7:4 55T 443 2577 L2438 22:0, ST8:0 N T4TL S T2ZE5 I NS SO

3683 3591 3178 2835 219:3 2060 I92:4 I79'T 1639 I53'0 I436

t Breweries, &c., Gas, Oil and Shipping Companies.




20—COMPANIES REGISTERED ABROAD: LOAN INTEREST,
BY TYPES OF COMPANY

£ millions

Excrusiv oF U.S.A.
Dominion & Col. Rails ...
Indian Rails
Foreign Rails

Banks ...
Canals & Docks
Commercial, Industrial
Electric Light & Power
Financial Trusts, Land...
Iron, Coal & Steel
Mines, Gold ...
Mines, other than Gold
Nitrate ...
Telegraphs, &c....
Tramways, &c. ...
Othert

ToTAL EXCLUSIVE OF
U.S.A.

U.S.A.
Rails
Financial
Utilities ...
Industrial

ToraL U.S.A.

ToTAL

1938 1939 1940 1941 1942 1945 1946 1947 1948
Besi sis 0N s WteiT 2o M2y 2z:3 2T T IS
e i & s s i Z & & * *
‘5 ) K "X '3 ‘4 I 14 ) o ‘3
-.5 .4 -3 = () I T *5 -3 .3 .4

# == = — — = o == — = &
1DIG ) -8 ‘6 ‘5 5 4 -6 4 12 2
I'I 1-9 -? -5 .3 ..5 -3 -3 -3 -4 .4
4 "4 '3 B ) -2 -2 ‘Q 6 2 -2
2 el g | ] A1 =T 2 2 ‘2 2 =

I =1 ‘I A1 1€ il 2L % i s #

I I * o * ® % s * 2 5

E 1.2 -3 |z rI ;I II -I -I -|I |I

* & % * & & — 2T % 2 s

-2 .2 -2 -2 -2 -.2 -2 -.-I -2_ . &

dit 1 Bl I ‘I * e e s &
IoI0l g6 g 6 43 43 4T 67 44 33

-3 -4 .4 i3 .2 +I +T T N o

i i ol | 1 2 I LA e o e %

.4 -4 -5 .3 -2 -z_ -2- -I -I T

1 2l L "L & % o # i *
1-9 b.g I-II l6’ -3 .2 .2
I1'0 6 g0 0 46 3'5

+ Breweries, &c., Gas, Oil and Shipping Companies.




21—ALL SECURITIES: NET CAPITAL REPAYMENT, NOMINAL

COMMONWEALTH

1939
COUNTRIES

Eire —I'3
British West Africa ... PR =
Anglo-Egyptian Sudan...

British East Africa ...

British Central Africa ...

South Africa

India
Pakistan...
Burma
Ceylon
Malaya ...

Australia
New Zealand

Canada k..
British West Indies

Other

32

£ millions

1940 1941 1942

1943 1944 1945

-I ® -z -I -I -3

1-8

2
e -2
— T

I7

‘I
At
A
S E

50
2
T

1946
6

—TI-T
'3

1-8

‘T
_31:2

1947

ForEIGN COUNTRIES
France

Germany

Austria ...
Denmark

Norway ...
Hungary...
Roumania

Greece ...
Rest of Europe ...

Burma

China

Japan: "
Netherlands East Indies
Persia .

Egypt
US.A.

Mexico
Cuba

Argentina

Brazil

Chile

Peru
Uruguay...
Rest of South America...

H O Ll
O - OH DD Ch

=

Other ... 3

o |
~T
HU} -
G e8| & AR

S e

Lo
[

ST L R
Y H D

I
g
| & &

¥

=~
M H H=TLhL =

%

16 . I°T I°5 I'I

| &

Ll
[

i
_n

# x| ]|

=
H ~I
r | -

s

H
[Nz e

L
Ll =)

el
242

e

S

— 5

I-0 36

395

NoT CLASSIFIABLE —36

613 859 180 68-5 36-8

b I % : ke #

._.2-2

21'8 2652

_?-4

ToTAL

43'3 1450 23I'5 1994 169'5 120°Q 1126

51-0 288-8




COMMONWEALTH
COUNTRIES

Eire

British West Africa ...
Anglo-Egyptian Sudan...
British East Africa ...
British Central Africa ...
South Africa

India
Pakistan...
Burma
Ceylon ...
Malaya ...

Australia
New Zealand

Canada ...
British West Indies

Other

ForEIGN COUNTRIES
France

Germany

Austria ..

Denmark

Norway ...
Hungary...
Roumania

Greece ...
Rest of Europe...

Burma,
China
Japan ...
Netherlands East Indies
Persia
Egypt

U.S.A.
Mexico ...
Cuba

Argentina

Brazil

Chile

Peru A e
Uruguay... 5
Rest of South America ...

Other

NOT CLASSIFIABLE

ToraL

33

22—ALL SECURITIES: NET CAPITAL REPAYMENT, CASH

£ millions
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948
—I°3 I —I'T '3 I ‘I I 6 I —I'I
—1I+0 2 « — I '3 ‘I 16 —22 — I —1IT
5h) ‘4 '3 '3 °3 3 ‘4 A 3 i
— -3 *; . T T o — .4 I‘? o= .8 3.?
3 -8 -6 - 7 — 2 '3 — 2 —I2'T —I'T
—4:77 06 306 49 4000 — 3 — 4 —6-7—I4'5 10T
26 144 725 9o7 839 2605 65 30 6:2 Ef
% s % I I'0 I — et e

sz T o % 2 3 I " I — oI
[R— -2 |I -I -2 1.2 -I ¢I [ -3 * —— -2
—50 33 60 0 85 Nrs: 8 3861 2.9 123  gg
IR0 NT508 0N g2 bt 2gl 4T 2160 8:6] TI077
24'6 408 42:3 716 54 105 210 278 207 64
— 5 — 2 e *Q I -3 % x* — I —I0
2 6 — 6 * ‘4 * I I8 "
67 835 1528 1738 1444 569 7200 486 2219 394
2 ‘I — = — — i 4 5 4

-I" —_— —— — — — e — T i,

‘4 -8 ¥ s 5 ¥ 3 T I ‘I

2 — — — — — 3. 2:5 8 4

0 e o ‘I 22 2 9 ‘9 IO D

'3 3 '3 % Sl . T, T
Ol SRS O RS Z:0 S GEn R 0a0 28 T3 2ig. - IO
3

¥ & 3 & ey = = = o —
1.8 -? +4_ L e —n it - — —_— e
..I -I -I -I I 'I -I —— * — "2

* # * :i: o e e o * ‘4

-4 * 2 -2 1-2 ItI 3-1 & — 'I — .5 'I
25T 50 740 44 55 109 II'4 I0'T 477 —I8
= — * il € 2 3 =3 I3 -8 ‘2
= == 2 = s 5 * % "3 ‘I
OIS 2FOMNN T8RN 8260 8207 3:60 =2l 66 I53:6
‘0 SIS TR TP 00 T T T2 86

-8 15 2 10 4 ) ‘4 i TI-T X3

-T -T ” * ke *I Lt SRE =1 X

* I I I ‘I s T ‘I D ‘X

T I-I .3 S e .4 o ..4 —_— .9 “—'I'S S = 3.4

.3 ..4 .4 T I'3 12 I'0 2 .5 3.3
32°0 581 761 130 1I57 482 240 227 204 1645
—37 v % " 8 — I i ] —2'3 —27°3

350 1416 228-9 186:8 160'9 1050

961 720 410 176-7
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