BT 5 BRI

-
—

pE BRI

.

N\

ERWUR e E<BRE S LRk
LRRIRTRR

¥ o SmImBeottokRiiR
| 1PNE
IR IRE N FE & (ERSRITRE M CELEN
WEN 2 2RI EE S =)
E-LHER W RIEEH N R EH NS NN {EBERHBEOR
BASRINE LR EWE<NER IR 2
FHR R 1| IR N R RIS R R E R
L R ( BN R
R R KH ool (2 Y=

2 mRosnmgs SEEERNE
FERIRUI R ERBPHEEKRIO S
Y 8 SmPZmER
¥ @ SmRmEe
®wP PR

APER! 1PN B

o BEULDeHKbXSHWK

NI K
TELEKIEE (%)

KX eJdHKEUROSFHAL ST emK S

4
s FRofomgm

ICRSMBOCSEFELIOS Y
1 = omgmEBR
¥ & omdmizig
® < ER

KRR mERM=KE) ko [%AN—2 ] 2Eid
D BRI R R IR N\ R R N K N X R
ORI 2 31| IR RN I N B O e N
RN BN { m AR m SO R K R R
B XE RN KN Y ERAH N RN B uiN {
ZTENE TN D BN i X AEE M D | ] 2 A

LI SO SRR N 1] WX 2 W N B -

YN RERE { EENNEEBEXUHEEA= S~ IREY 2
Wi [% ] =2 { bonne parole de courtoisie ™& {
ENZE NS - BN

BRI | B N\ 2R N
RO P IR - B R N RHEE ) | i REE
RSN R A R RIZRIR N | @0 CRENR
EANENRERY | | mnoE<EEENRE N RKE
YNERE HEKEXKERET | EP- B E3EA =
RENE 8 BmEIEE Y =

E{ EAMWEREE<EBRIENKE B NS m -5 H
BRIA CNRRE | EREEHREA D>~ wiREER <
SO0 RN NN B Y 0N s { RO iR R
b BE R 0B N BERNMER RN -y
2R EENE<E (R [HERNCEBERA =
NI EE CERER R A R IR
| HHEEK R NRROR | N EEE< P 22 PN
PRIOCKE(ERKERRNI+F=Em=1 RE |
PREKCHREFEN=ERO | S E> Wi NE~&
RSO REEE RN ED { B WANEBNIREN
RN CE<E ( ERRRHE T (R 29 NA 2R
HEERP

R4 BRI SN 2Ry -

IR { RRE TR [Nk H | | W emm
ER BB EA~-—oEIN -
HElEKE K (BE Y=

HEFHE
REZBKHR ()

Hrb X o N e NEIEHY SEFERKR LR

e PECKINERRELO SV
H o
¥ @ cmoomKHE

m RO oo i~ oo m

o~ 7 oo M R

BNRRER

K EFR AR { K Y- ERBOE -~ IR KREN
Romag BN IDRN R (A SN[~ D —
- SRR I N\ BT | 3R N+ T E m KIS R rJINER
H R m [n—=— ) — N o BN NS
BENE (x>

N IR W T 1 R N\ B R D R A 1 - BT N
BNESHR D -mREXED R REBENEREL | H= N
{ RN N IR IRIE N 3RK0 | { R~ I m

548

549



mEDEKCKIC BT 5 BBERE R

—

VA

A CHKAA S - O RBENRE RN (N E
BO B 2 R Y SO EES R N R KR RIR Y
IND 3 2NN EREEEREEANBINE =R | #hH
NEHEBXR oo RNNKIK Y

RE IR 2wy

§ wRowemnz GEEECPUS ww
b X S HELLL 16 2 0 8BS HTE 12 O 40 45
N
K @ cmomEeotIEE
® 1< 8

X CGRED ONRREFERE N B R mN | mE
HEERMEDRLIREE &) { [N x] e

AR~ R 1| 8 TR A 2 ¢ N NI D 1 W
#=R)

SEXESEFHBEE<HEXR DR N A

S =K
P <R MR K ) X S b R B (R R | 1]
8B) B 2 WERNRRREYBRNR N ~A R (

N—%N—Nm ) |EE(Km | meER
(B4)
1711]

RRER |22 (RS XD R OV HE O
»Q R’

K EE KB
KHEEBKER (W)

T b L2 16 00 2 5 K O, R4 L 2 R
INE NRFELO S W

N
3 HReogemIim

oN%N  ~mOmER

¥ @ emIBm&ie
IR (ERR)
Tw A | EmEIEE | DREEE N E A 2
1 TR (DN NHebi | o EAE <) [N (K
AMER VY 2ER P VR RN R
Wiz D b 2R B X RO | BB ) BNE ) X T
S RN A SRR ERE- NN (KRN B { R8s
WO R MY CIRWERB N E <R ([ X+ ( =)
Ao e HI R R TR 2 BN RN IR N
BNEHE { NN TR R IEN IR N R N B
(M) BRI m KRR R NERERE | HE' N

N CEHE AN 2 2 W IRKATR N R R A RE NN B
| WHER I BRXRIREN NN RE Y <H<ENK
HB I\ B IR CEREPR R REBERN Ry
W KR A 2 DR X NN 2N AN KRR E
REPPIRE | BR X RJLEE R o R | BN K2
S REEEN{OHrEHE ) R X QJAXENEE MRV O~
BFEE- NBENEPIK Q2GEY N JKRA=

BN CRHN BInE du\ SR i X e BN KR
SRR K R HO N Y | KER ) KX\ ER
18N R REBAEER AN 2 R R RBERE L4
BHEE\ENRERER ) B X J~EFEE N\ i Eq
N1

FHER | ] BB RS2 D R~ o

K m B H0O| B ¢ HT N i

HWm o HN SN HE G KE ¢ @i~ =
KW =k (EREYS

Y m =R | B~

B W ERs Do R Ee i s R HER K

O BRI 2 ON D & R ERGER K R W N R R NSIN
LR IEEYH 2 NENIEERERA SR B
AN CHBIR NN 2N RN RITN K ¢ R ORDN ]
{mEEM KR BNRE [Nse ] O fE3RN
AN REER T {RWNERIE B D KR A QEmE e N 2
M ER Y =) W AT N IR A 2 W N A
NEEENHEKE KW ESRNERENEE Y NN N~
BRX O KELR e m o i M N - TR 2 R WK E { X R
WS IIBNERE=® AW [RDNRk—4] YNA
HI = KB R £ (N B X QRRPJENKN BN IRIE
HH IR CAHKKE > B (R MR ERE
NERE BT RN RENGE N N R [ ~—
P D RA—] X IS N WA NEBE - NNER
EEN [NDA—] (HEIREF W [W] (Kb
mEHONEER X 2 TN DN [ ] KR 4 R K
Bm oAU M = NI M = | QO N i E i ™ R -~
DTN TAHNERRRN 07 DN e ] NN N - XN
NI Y N ERRNBISES | NI X W e~
| <LAN NN N N 28 DN IR Y RN W ERN B

550

551



B b HHHIIRI

-

hE DRk

.

N

KINGE N KRN

Tk e < HESERNE X 2 0\ 1] 3N IR N B
BEHHIEN [ROHXRRN ] NE N2
SIS W RKI ) | 37N P NS A N R N X
¥ CERN RIS\ SR E- DR R M A S8R 2 RE
NMOR CAXER N EREEHE | e ) A SRS R R
B~ SR N X 2B R R NCBEIR N R K
NI R N e 2 W] (NN
N TEEK AR | 385N HT N 230 B R B N\ HEE KD
RN WE I P INEXNBHE N = | KoER (8K
HRWNNRE S 2 W N2 e NE y NHEERENEE X R
N E | BEPENSIRE NN IR X R NREK
N2 THENENERENRE S 2 n-BNE# NN
TR R 17 RN N o 3R R (o W g )| R
A BT R REI | B SN NINRE S R 1= B NN
HE N IR N REE Y N <2 N IR W B E R =T
Hr R { =N WK N RN R 0~ BN E
BN RN (IR CRIKAN R T [N M—] X
NSO R L] NINEE T CHENEE N 68 N

[NREFWENRH NN JNBNEEN | KBmRN ()
ORE ) KW IIRE R E N SN E - N E N IR R K
NERNRN N DNDNNSFE R | TR i m o B
A EER M NS TN RN S N ~ IBmRE N 8
R & SH-EEERN B HIKE SN N~ X R
WEKX 20 N F BN HE AN N X NNEENMRE | X
INEHN I HN QLB EBRR N~ B 2P KD (FE
IXEE 1] N D DN = RHIR N g\ BT ER B
NEENSEHHEEEIEN [NoN—2] NEaywNN
B IR N D N R NEE Y XK K R A
BEHEANEN By { OB ONBH-DB MITN 2Rh =
(B N KER W = N MR EANEREEER (BN RR
NRAARR R (A =B NN 24N { not slightest
hope 11 ¢ =) 2 §EERIA~ 84 1| Tk { dmg B
B4R N R W AN A R KW BEE-U m N BN HT R 5
B R R K RS S RSB N SO TR I
HENEESNIR<L<WEIREM SR {HKEN<y ™
NSRS TR R W AN SN RPN R
NN K3 N R R

BI= WERI N o - B N RR S = N\ { eRE
NEE 2 WA N REY N2 0~ {EmN R
BN N CE2RE | MR NREESE N H W IR
R R N=R R RES [N CRANE<N 8
M- MR L TR RN QBN RE e (BN 2
U2 R I CRBNED R R [ - K
N1 ONMESINEN XK ¢ A N e N B MR RO W T
RR DN ERERERT R N RN R HIS 2 W i | IR R
RoE@in g 0o CRAKEEROONTR N HERMN KN
NoANNSEN R Y KD RER M =B 4 2 N
N eR A

To8 e € 4o~ RSB BN ] RS | B 2
aRE S I CEEPH R W BEEREA 21 Ko
BN NREE | K N ENKEA=EZREE TN
CHANR [ m= BRI EERE<OTRERNR (D
~ B NI SO RN E CEANEENEX R i
| A AERN RN N { O RNE 1| {IRRE ¢ #RAN
FEN B ESIUERY (2N W ENERREmMERNEX
BREHEODRKEN RN Ay NN IS SN R RE

TN CEEENE R R DRI R (B [
AN | By KHUN NSRS @ N~ 3 {1 1 RmER
NELK NI NSRS ORI X RN () WA
N AN SR R W H-H S B =] BN 4N
FENEN DR SR KRN -DH N R ) A KR DN
RE DN\ HEE | B ARKIE - IR NN RN R 1N
T {ERN-SENEENNIWNA T NE | B8
ENBABRENZLEEEENENNRE | [P 1] D%
~] MHERIWNA RN CHENSER { E<BERRD R
CRRWN B | RN B AN IR R
i BRI AR NR AR S
DR L JFEN BN (BEAJBENENIWEE
NEBENRI D 2P NEI YN 2N AN XERE m
SNNe ¢ R W m CEORNER R X QBRI
MNEEORRMEEN | (& (N AW NN
NN RO ESBNEE DB W R~ R { mk
™A < B N SRR EE S A RENE KR N N
BN NRR DN RN (AR
AN S e N AT LR AN 2 T R s 3K X

5562

553



hEDRCKIC 31 5 BB B

—

/N

RN R Ko BRI N E Ay (RN =BROEE
BN (¢ NR AR ERE R (K REENE
D 1o BN B A S R KRR R Wi g IR
NEEREE I RE Y N N KB B HE T
RE NN E# BT | RN ES D BN
KRBT RN R\ BRI 1| HE Y N = NN~
2D L BIRENEA 2 RENADE | Bk W EIHER-DNEK S
REH N-NR RRR
DN CRERPNEE C AR & 2 ROIER £ B NSREK N
IR | HN W NASBE N R RE N BN
CHIONE (¢ [ K] ~WBNEEN =A== (
N RN EINKHER CENITREE | OB S D
LNEEN R NRE A XD
WK £ NN INN R 1R 2 AR
NEE ORI RN WEER YN 2 BR[N]
CWEENEE NERENEDN (NN NERMERE
HIRRNRATE [N (K& BB EmeE- {
AKEEE A TR NS Y (m-~] TN (K
NG R EINEEH NHE R i | RIRm e E B

{5)

NAN] NESWRE MR KEN -8 B R B
BreX2RWANNENR (oA R EREm =W
EENENI N D 2 REREKE R R m i@
N B 3l CHEEKE ] BN R 2 W TR
HRONE & RN X 2 HE RN = BN T
NRHINENRRW [D] (RN S EASE
B RO R RKRED RN BN X N & R
AN =W IDNERRN B E M IERRE SO EENR
PNCX 2B S 2NN N 2 1o X
KIEEAN2 KO RN ECERR BN E MRRR
B ROR WR KB E AN LR ZEENBENRENEE
RN BN N NN 2 RN B B N R
BXUREN N~k {KIE M= RINETR NG 90
£ ¢ AR R e S 4 Tt N AR D - BEARE N N R N R
BYNA N RNEENR (HENNREE YN N (i
IR RE VMR 1 RS IR IRGENEE N H -~ E N
KENENENR (R [D ] CRNEARE S
2 LB NRNN - ( R EHNEE (D] (HERE
MR 1| BN R MR ENH-D ) RNBEE NN KON

£ {4 TN B 2 (| BB KW
N DR R R RE R N (K (R
ENBEBENBBENNIR [N] {EH—2xWh]
IR N 2 1| 20 1| BRI VB 2 & W )

DBED HERKEKE(HNEN) (B Y=

M E LK
RHzEKER (BH)

HWHE L 50 1 o e pb X S 1R LR D I FI 38 X
frfE L MBE R L O S
BN emBmRER
¥ W

BEcog~mBm

418

o~ 3 miRHE

®|INROKB(ER)

PR ]S | oEE N TR AR REKERKE ]
ARV RN (R BRI EVE OKE KR N~ BN
BN RNE NN 1A = R EE R EORIE | 8
MR NERNE (R 2WANEAEL | FE NN
{EAWEEE NN IMEFORN o W EEIKE <N
= NMNEEE NS R S RERKEREREENEE [DH R

iR GKE (EH) (Y=

2 wropemzn DEEERER e
EREIRRHETRE L O 5 &S HrbXu SR
M E L i@ IN N\ - REIL O 5
E B P+ oEdEEEKEs s AR E8K
MR MR | P A<
oW N —RAIRE L O 5y
0NZ N m N mER
¥ @ emSm&ir
®wIRAER

HEPRN LB B

Hiim PN N | meHIENE N QBRI KE N N
2 RACHE B X ¢ s E

PPEMEXY TN & TS 3R R i R N e
MO NIRGE 1| I VR RE N N RS N O
NN 2= ENERUE S NEE it uad NI NES . ST NI N

17PN R TN] CEAWR I SEBKERID o H 2 X5

554

555



H

=3

n

BT 5 PEHERBE

-

hEDRKI

L

/N

N R i X AT ] 3R HK AR N\ R 1
N A HEER N RMNEINCE N SN EH { HER R
HEONKERZ N R X NN X R RN N
N DB N R D N 4N IS BRI S N M =
E<HKmeik | & N REES0ENS (BN =
" e 1§ BERELHRERN BN
BTN ] C RN IR TR R INE N REO | { 2EN S
RNQEK - N 2 e MBER A R T - RO 1| { mEEN
WX R 1= NEIR Y = BN NN X ] R o §
REX 2 ZN {ENBINER ) 2 2R X (D
R R £ S B (X RN RE N R e
KN REE iR X A M RSO A=
HEBR G KE (H™ &) | B Y =

(2 B
iR [ PIE (comm o> MK HK)
HRLEPm+{(m
HE
LEMREKE S mRE@

stability. They believe that any such efforts are calcu-
lated to be helpful in restoring conditions of peace on the
mainland of Asia. They believe that the Chinese author-
ities must recognise the fact that any co-operation from
banking centres directed towards Chinese development
must depend upon a condition of peace in China itself. It
is because of these reasons that Sir Charles Addis and I
and others in similar position must give sympathetic
consideration to such a plan as has been presented to us
bearing upon the formation of this projected con-
sultative Committee. In fact, it is difficult to see how we
can very well decline such an invitation as this.

With great respect and high personal regard,

I ,BBmE.‘
Yours sincerely,
THOMAS W. LAMONT.
His Excellency the Japanese Ambassador, ‘
10, Grosvenor Square,
S.W.
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23, Great Winchester Street,
London, E.C.2.
13th July 1933.
Dear Mr. Ambassador,

Here is a copy of the memo. which I have prepared
of my conversation with you. So far as I can ascertain
both the American and British communities are deeply
impressed with the importance of doing anything that
can reasonably be done to assist in improving economic
conditions in China. They have been much impressed
with the idea that so far as possible military rule in
China should be gradually displaced by civil rule which

can establish for its purpose sound finance and economic

MEMORANDUM
for His Excellency the Japanese Ambassador.

Referring to my conversation with you of yesterday
morning, I am informed that M. Jean Monnet, well
known in French banking and economic circles, has
accepted an invitation from Finance Minister Soong to
visit China this coming Autumn, and to make a survey
of conditions there looking towards measures of greater
economic and financial stability. Sir Arthur Salter has
also accepted the invitation to visit China for the pur-
pose of consultation. As bearing upon this plan I am
informed that Minister Soong is preparing to invite
certain individuals of repute to act as a consultative
committee upon such economic measures as M. m\meNm
and/or Sir Arthur Salter may, subsequent to their visit
to China, recommend. While Minister Soong has as yet

extended no such formal invitations, he has informed Sir

Charles Addis of London and myself by word of mouth
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that he would be pleased to have us, among others,
members of this Committee. He has stated to us his
purpose of inviting perhaps four other Englishmen and
representatives of similar banking or industrial interests
in France, Italy, Belgium, Germany, America and China
itself. There is no expectation that this Committee will
have any executive functions but from the Chinese point
of view it will exhibit a friendly interest towards China’s
endeavour to stabilise her economy.

Sir Charles Addis and I are considering this project-
ed invitation from, I think, similar points of view. We
are naturally aww:,ocm of rendering, by such counsel as
we may be able to give, any assistance possible towards
the stabilisation of China’s economic and financial
affairs. We believe that any progress in such a direction
will be advantageous for all the nations, both near and
far, with which China carries on her external trade.

We are, too, in a way the representatives of a large

number of British and American holders of outstanding

clearly in mind the situation of the Chinese Consortium
as bearing upon the planned development. We believe
that the suggestion outlined is calculated to further,
rather than otherwise, the original purposes of the
Consortium for international co-operation, helpful to
China’s interests. By his present proposal, Minister
Soong shows, it seems to us, that he recognises the
importance of this consideration. It is for this reason,
and also because the members of the British and Amer-
ican groups in the Consortium recognise the advantage
of having an early review of Chinese external indebted-
ness, that the members of these groups generally will, I
believe, approve the idea that Sir Charles Addis and I
should consider favourably the proposed invitation.

Sir Charles Addis and myself in a personal conver-
sation we had with Minister Soong found that he was in
agreement with us in hoping the situation would so
"develop in China as to permit of real and effective co-

operation in Chinese reconstruction by China herself,

Chinese Government and Railway obligations now in
default. This is the first occasion upon which for a long
time past any existing Chinese Government has shown a
disposition clearly to recognise its outstanding foreign
obligations and to take measures to compose them. In
fact, in the draft invitation, which I have seen, appears
this clause:-

“The Government also desires to review the situa-

tion of China’s existing obligations with a view to re

-establishing her credit on a basis commensurate

with her position and resources.”

Other expressions along these lines lead Sir Charles
Addis and myself to feel that we cannot lightly dis-
regard this invitation to take a step which may be so
directly conducive to the permanent interests of British
and American bondholders and to the possibility of
coming to some plan of refunding which will benefit all
of China’s external creditors. .

Both Sir Charles Addis and I have naturally had

and with the co-operation of other countries, including
Japan. We are convinced that the proposal made will
facilitate the development of the situation in this way:
and you may be assured that no efforts on our part as
members of the Committee will be lacking to achieve
this result.

M. Monnet will presumably act as Chairman of the
Committee as planned and the expectation is that upon
his return from China six months hence or thereabouts,
he will lay before the Committee certain observations
and recommendations for the purpose of securing their
good counsel. It should be clearly understood that there
is no expectation that the Committee in question shall
arrange loans or undertake financial responsibility.

As stated, I informed Minister Soong that I planned
to have a talk with you along the lines of our conversa-
tion.

TWL/L.
13th July, 1933.
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I should be glad to w_m<m your observation on a pro-
posal recently put forward by M4, Chinese Minis-
ter of Finance. Shortly after his arrival in this coun-
try, I received intimation from the Bank of China, that
M desired to see me. At the invitation of Sir
Robert Kindersley, 1 attended meeting in his office on
the 23rd June, where I met # M- and Jean Monnet, $#
M-4X said that he has in mind formation of Interna-
tional Corporation of which one moiety of capital
would be subscribed by Chinese m,:m others distributed
as widely as possible among British, French, Italian,
Belgian, Germany and American shareholders for the

purpose of co-ordinating finance and supplies of

?

material required for economic reconstruction in
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China. I pointed out that these were in facts purpose
of consortium, of which proposed corporation would
appear to be repetition with the significant difference
that Japan was excluded, and, as a result of further
discussion, it appeared that difficulties in the way of
the project were so formidable that it would be better
to abandon it for the present. At an adjourned meeting
on July 6th, at which Lamont, Chairman of the Amer-
cian Groups in the Consortium and myself were pres-
ent, #MX appeared to have dropped his former
suggestion and proposed instead the formation of
consultative committee, with Monnet as Chairman, on
which Lamont and myself would be invited to serve as
well as representatives Om. France, Italy, Belgium,
Germany and China. It was felt by Lamont and myself
that we could not lightly disregard invitation of this
character and we accordingly intimated our H.mm&bmwm
to receive it, provided that there was no og.moams on

the part of our respective Government, or of the
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