AMERICAN DIRECT
INVESTMENTS IN FOREIGN
COUNTRIES—1940

U. 8. DEPARTMENT OF COMMERCE
BUREAU OF FOREIGN AND DOMESTIC COMMERCE



U. S. DEPARTMENT OF COMMERCE
Jesse H. Jones, Secretary

BUREAU OF FOREIGN AND DOMESTIC COMMERCE

Carroll L. Wilson, Director

+

Economic Series No. 20

AMERICAN DIRECT
INVESTMENTS IN FOREIGN
COUNTRIES—1940

Robert L. dSammons
an
Milton Abelson

UNITED STATES
GOVERNMENT PRINTING OFFICE
WASHINGTON : 1942

For sale by the Superintendent of Documents, Washington, D. C. Price 10 cents



CONTENTS

APPENDIXES

ilgrmer%%@ﬂ%l?&%c%ggeba{ﬁmsquestionnaires --------------------

! P(E/ed in”converting investment dafa reported in

frencle
TABLES
IN TEXT

D
f

: sgn 0L d: American direct investments, by indt%s-
ue.g pit ft |fect” Investments, by countries and industrial

an §trlg

rotips, €
hi

lR?neeﬁ 2 ﬁgﬁdﬁeei—m\feﬂmeﬂﬁ,—by—eemﬂies and tnaus-
i'(%, i%ltéosa eng g ' me%% direct Investments, by countries

S E S oo ~



CONTENTS

00y 0c00 il‘ Cditas

dddel%l4gnvestments by geographlc

LaTa W/ I

CD

U
mm%

y areas and |ndustr|al groups,

. IN APPENDIX A
ST e i B e e

ILLUSTRATIONS
Ge{‘;% phIC dlstrlbutlon of Amerlcan dlrec mvestments abroad end of

Page

23

k

R
3

3

2
2%



FOREWORD

. The dlreer Iteéng/e tment ited Ste}te bu§|
iR
s,arodre efe 6% ento E
rg% a/cg ek_m%r?ll gre[%ei%u E e%iw reliec
ghe e ¥ rglc%lnnedoflmrcebonds a%er fﬁ%g r}o 0 i
ot éeeegdgrm i
|scunrvarodr
re h tﬁ —aal S Jﬁwr a?l eﬂi
ua# 5 —t ou fd“ %'0 ¥oﬂvte

e ace Va u%q for

ondso a
i e e
r s?er rebtr|ct|os ef%ns(fv
edclme In |ons ncourae r’e r
uce %% acev ueo outs
C r S ten omcreas enamma ropet EE resen
oe 5|d a“es O,nehrl an corﬁlora |o ec Ine
AJ o ore| e a
and the * |nvo unfar mcre%se mforelgn %JIGCIVGS entso %r
ican cor porat|os 0 ? ave stea |}y ende oephaneet
Eea e alt er class or’ American ~long-térm

dm |scun

t
Gt ye

eeg'f i
|o Mol 1. 16
er,eas fie e

tive ' 1m or Nce o
i gn % rr % PMQSNe sur ofAmerldeaB direct | est
roac!] ntel% reau o eign, an o |c

as re m% shﬂ h% bm orpant remcoufw
|re INVESt me S n|e Liges entergrise re
? vaI £ 0 ea't \ées me?s? r b i geenglg|
0?8 smpEE“ Pﬁ
3 :

QH@% ﬁb dustnﬁnsndo co mermalaqf Xe g? gggaéﬁ%

p urlﬂ% |J)I'lO ncre?s
‘ﬁe Xﬁee B R, amme‘ugeee g &’E@e aefrgh@ﬁvythe
8 o 5%?eee§1%e}rae ER B, g
59 8 eeceCE) ICgle(? ac@oﬁ/rll \lego andan\g ga?

For

i
e

:"’su :‘E8_” :3



VI FOREWORD
T R ) e
I e
urhlllzal \?/IS onr} J
(?ergha tﬁer ufs of the sur aal he rese(qtetga mstthe
backnqroun ot practical, business E nﬁo %ﬁl
? and [ndustrial enter rs eannu eors
0 anosc ot |ons??avg g %‘i qg VEr,. noresferen
)&Hose e orted a\{\é are mcorporat
arlier s%

i “n e X GO
lr;use| :i% ;%t?l %a%iggurve¥ liglei %é? reIpo[i%s beﬁedéen Fa%n ex
ni repare eorr Iy %tz amﬁeﬂ “QFﬁe Sm|c§
etdaa andél ?]( Qgep% ﬁ1'n| ere rep]anie%bx %:ib L{JnE
@He conomy) un ert ed|rec lon of Amos

ol

M ay 1842,

D¢

_D

Bureau GFEGRan e e B



AMERICAN DIF%%MJFME%WWJS IN FOREIGN

Chapter .—INTRODUCTION

This IS thrrdstd (ealin rthth nes en ofU |te ta[te%
nré tsrn rncoﬁn e ng

Initia
G rf%‘“ rrrr . arsr%ap A
ld oera IOﬂS |n a 5 rs 0 (L O

e
t'rag L R
At '%S or]a;ar)arrga%e EdfurSeneﬁert%rrérE ]?V'Sr' bl é)q oi
vU pmet ; ear%arsmaennt ents uIRn?merrniﬁ)r Cn(]oa
Pe ar wrchs n re ee ecome world-wi

otrce f oher c mP

ee
0 ?apﬁr A
aﬁ SIngs frrms rn ore niries.
not pe-assl COUIse eresults of these respect
an. e nr Ll sns rv measure
) propertic in eres

USINGSS
d mens eacoH]
er r
onvenien

s
[H &S arr)\;r Ica o | ¥ N a o curren se‘ VOiEover
rsrogf?v Ues [r o yrno o t
W | uIr W Ich pr np com on

L L rOr?Yesm % rrrr ad rep
aerer?grr@r il 50 éﬁ@, it
nercen ? ﬁ Hepe I egrou odrrgr rosrn thISe |ve
R o

ansf |cu In nes Xd Ic
6 iégq Ta ’qu [cgi %e o'pa estima ﬁ
amoUnt received i cottars from: alf Un ta es fong-term Inves
m%{hg@bf{}ﬁqhe factors which have operated during recent years to
I Trade Information Bulletin No. 731, American Direct Investments in Foreign Countries. U. S. Depart-

TEconomte'serfe's"Nm 1, American Direct Investments in Foreign Countries-1936. U. S. Department
sAFor a more detailed discussion of exchange and valuation problems, see appendix A. 1

Fih
[0 ¢
¢-

ek

Ve
g
S

Q) —+



2 AMERICAN DIRECT INVESTMENTS ABROAD, 1940
affect h r value fAmerca -OWNne f0ﬁ
Jrdie i

wTa rr nac rnce rrn nﬁ%ﬁ%ﬁ# ?rmos?
0D Were. i, sma. Cadds. aquray geé e A AT
cﬂ clisis, of %@% e 8%rup%ro of trade Toowing
ade bgr 0es, and other war lmefres riction
Bi( 0856S £-0

i ected rn?ﬁe repogebgr{rgs H%;P Wl \%\:ar/{e s, Erﬁeso?ne

}
tr]gn%nﬁ) SBEQS Uil 16 thes eates ere st t@err\{r]val A
end b 4 ng and were
SCOPE OF STUDY

O B nmany Instances, particular ﬁ
vest ents, .as defined In this regort include all Upited
s 0se forerg I rarns [ ent ergrrses WhIC are
et O bl
ura 5 miclle e]

&Q e%roup %rsons
e r
eesaena ran corﬁora lons w soc tr'%IY‘e %5{ ?
?ar e—o SUC fr e ersronr ar

v stm 0ts 1N oth rcoun rles rese
serce u hese were at
1S,

tTre cam%?r era scre 07 E}Hﬁeme“ts lmes
v

U
oOwn—=.

oot

n

QD

D
—_— =

QOO
o
SSZDO'—

—_—
wn
— D
o"’
'_"D.s

—
D

———

,_..CDOO-—F
D=
-
D
oD
-
==

:B_OOU)
]
QO

o
—
<D
=
DD

S5=55
D2
=
—
=25
o
-

53
::!—P
iy
D Sn
S_B283
mSD
:‘::

O—DS
DD
=S

==

= (‘Dmo_.
mm'—"oc_)

e 0
Er f ﬁoﬁnnveS i ré%’” egrs |ﬁar %id Je thﬁeﬁ?ﬁﬁels:g
eire 5 aari%cre Hohly g a e
ﬁgrggné grgeamernaee%ibf.dq N ?reglns i
rgad LR - heggtgaa e Hpaaae
ﬂ] ?ranraj Sé/CUI'IpeS FPOYEI n ene HSGDSC rIe
orat I[OHS Or. Investors In, t ?1 d% UO

cor
vy ar rect
Ut e ae.rrapaa i'aaaagry?!‘ N rﬁoaa

?er ain fo er n hoId f indivi s .such, as smaII usrneﬁ
E'lses alo lan an rcn border sma
FP mer %e ana a an

er |es exrco
% ve e Cd e eccensus 0 nern trona
va ue 0 |rec es m S d road (ﬁ

a re aeva Ue rep resen b SUC POSSI Iole OmISSIOHS |sun|mpo ant.
nrr ra 0 a“rr. eseearae%rrr Tl rrr 0 e oy e o



INTRODUCTION 3

TERMINOLOGY
W e
gr[frfate or pro @rﬁl drary or a%r% e :grarﬁ{,/

|

agpe rS?S go twg af%él% a%edearttl}lr concern ((j] CB

n uninco ¥] FS e

INVes Nit umbero it so rnve

a re\P re b he nre Sate cor ora|oH enera
nu rofsu sr arre Inclu |n one e

rr nr ncesc r

nr re ar o sr rres mvove e

at g as ounr a wa fconsa ere as sin ern es men

or unit. asrn e eth

SU ar Was 1ound (0 opera Jﬂ an one
country the Properties I €a h COUﬂ ry Were” consiaere as Separate

IIITFe c,Iassrfrcatron dr trnvestme tsr%i( utrral and * co

mfn Qlf%treerpvlrjrpsse I?r S?é e'rrr]vo(r m‘re/reas men refers %ndrx

I |nrr|n||tnn
ﬂre net mo erﬁgmpgf] ceasp% ? i %qre/etdersnothgpter%nseajct?gness ; d

METHODS OF VALUATION
The values . hown herein a hook values. of th

me C EquIty aS Shown on M?Q%rfal ethr%re ncom aNles
CEELL L Trﬁg
e’]s Oﬁé% rgay eBs{%ntraP WS ¢ orred i Efﬁhtaed gﬁ%esegp firs

P e e s
¥f( sse{(?a{1 ra¥Pe oEexcpang apar{flgaer)ren Praﬂe% it Ieto acqurgrbn

suc
ha erttems Brﬁr Y
oIIars Were conv ed In thiS manner, Whereas
orerncurr cres w’as convert

Items reparted In

PpEndix are urre E aes as

A i

P daa rrr](%aqri I ace sure othde moun r%I

Amerr oh car Mgl @ ”] Worte In conaer‘tﬁon with, direct |[2 6
ransa tigns. %g be assumeg that capr I

0

Inge rcﬁ]mﬁ'[ ’E/ aCCIOnUi 5 enen %amr [z[%ﬁ] Fﬂ(ﬁ% s reﬁect q
reductions'of ¢ SUC an e even IS assump
IS scarcel y tena e

S et R

464000°—42-—-2



Chapter 11.—GEOGRAPHIC DISTRIBUTION OF
DIRECT INVESTMENTS
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Table 4—Europe: American Direct Investments, by Countries and Industrial Groups, End of 1940
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Table 5—Latin America: American Direct Investments, by Countries and Industrial Groups, End of 1940

Manufacturing
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Distribution

Agriculture

[Values in thousands of dollars]
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Table 6.—Africa, Asia, and Oceania: American Direct Investments, by Countries and Industrial Groups, End of 1940

[Valuesin thousands of dollars]

Manufacturing  Distribution Agriculture Mgﬁzﬂ%$§d Petroleum aﬁg?ggsng;ﬁgn
Country
Nbuenr]- Value NbueT Value Nbuerp- Value Nbuenr1- Value NbueT' Value Nbue[p- Value
Africa: .
0] 0) 0) ® 0 0)
24 16,143 23 9.569 6 21,816 24 427
_ 4180 o) 0) 0) ()
Egypt and Anglo-Egyptian
4 1,435 8 11512 4 9,39 <9 «
(] « 5 66 8 8,937
0) o 0) 0)
0) « ( (9 ()] 0)
Total, Africa3__ «28 <17578 4223679 © (9 36 321.816 29 49,935 0) (9
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_ 7 10266 o S ) ¢ ° 3 o PR T
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® 0] @ : O] (i) 0] i
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0 i > 0 !
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[Values in thousands of dollars]

NGO Ewope  Latin America  ATGA

- - - um-
- vaie N vale NI Value N~ Value

.
:
:

Industry

Manufacturing:

Stone, clay, and glass------
Miscellaneoug---------------

2O & oS uis
B S & werrutraguis
S & SR

Shabio

TOtal--meen wermeeeemeenes 28

Distribution: 31
PUIChASING. .ovvrvvrvvenn o Zﬁ
Total L , 24, % 8,

Agriculture: g 2% g *}%@
Timberlands.......... .. il 9,95862 6] é@
0 4
TotAlo 5 1058 ® 36 5 6308

Papergggipood pulp: ¥ MWW o .z

Flshmp fle fs and packing: 0 283 _

Mining and smelting: , 3 48
yolieres— & 3% 0 9 3 BB o &y
TOtA o 10 1821 7 65 & 512432 B 265

Petroleum: 24 19606 W ABEM o 5 0 29®

Public utility: o ,
Electric and gas service— é 4 %E% % éﬁ (39 %?%
Ol 0y by 5 om G 1.0
TOMlor % % B B LT %20 29 10885

See footnotes at end of table.
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Table 8 Amemlandu?t'rr% it Jvestme |Icn§ nts 1%031%36b)énge1%%r§phlc Areas and

Can éiuan%rlléiné\lew- Europe Latin America Af{)lcceé,aé\l?a,
Industry 1029 1936 1940 1929 11936 1940 1929 1936 1940 1929 1936 1940

IN MILLIONS OF DOLLARS

B 50 6% 6 6l g Al 19 20 134 108 i1
o5 19 10 8 68
S % i g7 0 39 343 371 36
219 (269 M 19 @ @
4 5 132 708 512 583 42
0 %%% B G o o 6l B W o om
9 14 881 91 982 9 671
woso g oM o# o MW N od F e
Total 2010 1,052 2,103 1353 1245 1420 3519 2847 2771 646 647 706
PERCENTAGE OF TOTAL
758 20.74 16.69 118.84
Ma ufacturlng ........................ 2691 2715 3024 46.49 49.16 4500 6.3 BT 158 2074 1609 118
istribut 1.‘?% 422% 5433 021 115 2‘19,88 23‘.%% 14,05 12.95 36.62 318.97 38.92
I;aspherarHjt n gk 13.88 1&)78 ued w4
Shingfees ang gacking 345 373 2080 2487 18.48 6820
Me'?f')nlegu?r{] Sm“p """"" 39 15'.&233 %%% o7 2358 o148 1783 1591 2064 3313 36.79 39.66
Public utility—amdtrams— 1422 61006
60 1935 1072 731 521 2521 3291 3472 5.5
Wi ———— A% Bl BB wes bin T3 T 20 260 48 el
Total 100.00 100.00 100.00100. 00 100.00 100. 001‘100.001100.001100.00 100. 001100 .00j100.00
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Table 9.—Financial Structure of American Direct Investments, by Geographic Areas, and Industrial Groups, End of 1940
[In millions of dollars] _

Organized as corporations Organized as branches

i WRCTRR -
Areas and i 5, : . :
reas and group Coaon, %e}%\tl% ngbféﬁgt %@@\I{L& Preferred %g%% C%fﬁ%;" %@%@m Aﬁiﬁ@ Total KRt ars%ﬁ[s Total
Geogﬁmﬁﬂr‘f@si\lewfoundland ------- i3 R & LTI bk f
| et
g%ﬁi%%caanwexﬁ é% ]g % é l,%é i’ﬁ
Total . % 226 ]5 78 2’003 1&)
Res%%%@:: £ 2% 13
Hionar °
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Chapter IV.—INCOME FROM DIRECT INVESTMENTS
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DIVIDENDS ON COMMON STOCK
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INCOME BY COUNTRIES
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INCOME QUESTIONNAIRE
Income From American Direct Investments Aoroad, 1940
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Additional copies of this form will be supplied upon request. Kindly address replies and inquiries to
Amos E. Taylor, Chief, Finance Division, Bureau of Foreign and Domestic Commerce, Washington, D. C.
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1 May 1940, average.
2Annual average, 1939.
3April 1940, average.
<June 1940, average.

* October 1940, average,
1 Official rate,
tJanuary 1940, average.
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