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(FREH1P)
AIDE-MEMOIRE.
Confidential.

His Majesty’s Government have for some months past
been following with close attention the development of the
financial situation in China w.:m have in particular given
om«mmc_ consideration to certain proposals, involving foreign
loans or credits, recently made in Shanghai.

His Majesty’s Government have felt bound to discourage
these proposals, because they believe that they would offer no
real or lasting remedy for the present economic and financial
difficulties of China. His Majesty’s Government’s reasons for
this belief are as follows: —

1. The present monetary difficulties appear to be due to

(a) a lack of confidence that the Chinese dollar can

remain convertible into silver in face of the present high
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price of silver and the consequent flight of capital, and
(b) to an adverse balance of payments. Both of these
causes lead to a desire to export silver, with consequent
smuggling, hoarding and danger of a run upon the banks.
A foreign loan would not permanently remove these
difficulties, and, moreover, when its proceeds were
exhausted, not only would these difficulties recur but
also a fresh burden of foreign debt would have been
added and the available security of the Customs would
have been mortgaged for no lasting benefit.
2. To return to a free silver standard would involve
raising the Chinese dollar to at least 1s. 8d., with no
assurance against further rises. The consequent internal
deflation and check to Chinese exports could not but
have serious consequences in the absence of a corre-
sponding rise in world prices.
3. A foreign loan would be regarded by speculators and
by distressed sellers of silver as affording an opportu-

nity to export silver and a reason to export it quickly

(R#ENp)

xﬂrm general policy of His Majesty’s Government in the
Far East is influenced by the desire that cordial relations
should exist between Japan and China. From the wider point
of view of the countries mainly interested, namely Japan,
China, Great Britain and the United States, this is of great
importance.

Ew Majesty’s Government have explained to the Chinese
Government that their attitude towards loan proposals does
not imply that they are indifferent to the economic and
financial difficulties of China.

In the view of His Majesty’s Government it is vital that
any plan for assisting China financially, besides being
technically sound, should be carried out with the friendly
agreement of other Powers including China.

They feel E.wa a frank communication of their views to
other powers most closely concerned should no longer be
delayed and they have informed the Chinese Government that

they propose to consult other Government with a view to

before the loan was exhausted, thus leading to an
accentuation of the very evils which it is desired to
avoid.

It is the experience of His Majesty’s Government (as

in the case of the United Kingdom in 1931) that
disappointing results have usually followed from
attempts to maintain a threatened exchange position by
means of foreign loans, unless the underlying causes of
exchange weakness have first been removed.
4. In the opinion of His Majesty’s Government the
present policy of an export tax and mmzw_:mmm_mm duty on
silver has much to recommend it, at least as a temporary
expedient, and they hope that it will not be lightly
abandoned.

25th February, 1935.
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ascertaining whether they would be willing to co-operate in
considering what is the best method of o<9,,8=:=m the
financial difficulties of China in agreement with China
herself.

His Majesty’s Government will communicate further

with the Japanese Government as soon as the observations of

the Chinese Government are received.
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Last week we were informed by the British Ambassador
of an inquiry made to the British Government by the Japanese
Government relating to the financial situation in China and of
the reply ‘made and the action taken by the British
Government in response to that inquiry.

It is our understanding that the British Government has
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expressed to the Japanese and the Chinese Governments and
to us, in substantially identical terms, its views with regard to
this matter and that it has solicited the views of interested
governments. We informed the British Ambassador that our
views in regard to the question of possible financial
assistance to China are substantial accord with those
communicated by him on behalf of his Government to us; that
we believe that financial assistance to China, if rendered,
should be on the basis of some sound plan and might best be
extended by cooperative action on the part of the Powers most
interested and concerned. We have made known our views in
this sense in reply both to the British inquiry and to an

inquiry from the Chinese Government.

KR B =
NERRKHHER (#5)

HEH SR HFEH E R L R0 K H
EERELOSY

R SEmmnm

518

RMBERZRER \ EE EEHRE ) | 8 RN EREE R R
AR AR NEPESHA 2 PR KN R BRE
RPN mEENEHENCR CREER N
MR R R R ~ HZ Bk~ BB | 3 R KRR R Y
N e XA INFERNEE NN RERE D R N R RQEIIRER
KA L mHEREHE 1| IR ETRS NEKE N N L8 N R
L N\ KR N N - X R NS N SR
HEHR ¢ QB A KR WK ORERBHER DN MR\ BIK
RHEV RSN BN 2R BRE | BN HEEN
i ERR e X UREREH DD R CHEEN T - A
e X R BWEERE XK R B X0 K& | DR
IR N 2N CHEBESENER CRKE B E
FEHR ) | 340 = BTN N (RN | T X R N R R
<A WEPERES ) | B N HI KA - o R CHEEEREGEE ) 1N
BNTREX ¢ RN AR ENRD

SRR < BN S N R N IR < N
REHE N\ R REE N Bav { J2IR R~ R K o
NSRS R W N NN IR IR N HE 2 00N BRI IR T
=" g K b CERIE D |k < I K ER

DANEN ome IR

* q omeomRiE
CSRREICT \
R IXPANg TadsA) MoneN | de~BRETR )|
BN REGKEEREN 3RS N S EBHE N o d o N KRR
B IR TNER 1 R A R SRR Y N = N N AN RIS
R 8 R SR IR TDRRER R m o NBER N
BXRARE | ENBWENEDN N AN RPN RS
CENEERA RN AMENRRY A IR IR ok
N R X ¢ NS IR N N TR A N D BB
HENE NN AVEELr BN HKBEEN SR KR REE N
HRE <N ARRVPNANEANR | m~#HKEKEERER
Eo KRR RN EX QHE BRI &R g
FooNEORNERY AN RANKER T K] £
THZEDAN DHNY K] R TR K —] NN
FeAB(m) mEEHE TN 2y N ) R Mk
BN BN R GERNES A
120 CEHEIEH G~ KN A HIN A A R R A

REEFIND 22 30| 2k QN ERR N EE N R < 8

B KRR DS BR3P IR0 { mk N RHE A R K |
8 28 N ER IR~ BRAIEEAE D K IR P B A <
RO B ERER A R PR N X N BRI N R ID
NEESHIA =

FHREISS KR =
HHEEIEKHER (5) |

REHizE K E NS L HhoiKER¥H
BOMIBKIERFLO S
ONEN omwo TR
¥ @

R SHeomnm

519

I <o THEHE
gl |

NmED M —4— ] RO i) o lEa~ gk Ty
R | 1< ISR I ) | XN R SR I
HERNERENKER | T 2 P EEREREEN AR L
BRRENED DN (HBRIKCER)) TN~ P24
SORE) N RRUR CORED ] TR T — s D= Pl
Srds o NKER DNED | IR B RS RPN RAB LR R
PO CXER | IR NERREEO INEEIRIRR Y b 2 A

584

585



moENsRIcE

NN RE DB N R K R - S P S RINGE R
Fm K HENRELCRBENRENENR 17429
BY AN X 3~ B0 N K ER N TR B NE D 2 R K
R 2 BRI K ) FONBK IR B R BN SR~ B
& EOR N R K<\ FKm R EE m =N R
NS AP L FORERR A AR ¢ ANHE N NI A 1 ot
P ORE L HLEERBENER RN ~E L AR
BERARIRMNEX R VR REB NG M KK
N DREEAE IR X R R NE R R NEORR DR
P P-EE RSN NS CORTENE N XER ™ D 1K Play one
against another NI IR DN Kb 2 1 LR ~BPKE AN
1A ER N BHE R EREE S NN R 1 IR K
NER | HRERREE N E N < NERKY BRI S HE A o
B as

K ER KR o
HEZ KR (5

REHEZRBSRARABL BV AL
A PHKE A 8+ REERR o ¢ o SR mRmk -

MR SHmmem

520

IR BN B ¢ON A N 2 X R FOR {AN W
B CIRRERSEEENEEOIDNND SRR ¢ N -8
PxER My ] EFENKELEN BRI A5
BN EETRE ™R

JHE eI o =
HHEEHSKIHE (5

BRI 250 5 ol - IKMNh X REEGIT-VESE
YIFSET IR R OSERIKIB VG R O S
4o eome-mER
¥ g eome- i
Ko< REEZESMEm N 8D CmEareT i
ERHR M~ A (S T S SR R |~ (R R S R 11 1R E0EE) N
BE CHMHKIED MK A = ERHE N R E iR T i
RN AN DNOERED | RORKEBIRE - Nk <
s N Ee) | HERERENE | (AN W] IR
NN - X R B R N R IR N\ 2 | RN
FRGO TN A BIR MW = K R 1~ KRR {8

ONZE=N oo %R

¥ @ comomie
AR E (ER IR
BRIk [~ K 2 < mSRid B | JRE
Fho R ARKEEEE N ROENA TaA e
] R D AN EBEER I RE ) Y NS
MO = 88 8 ¢ T BB R R | 30 JHB0 | ERKIRER
WHOHE | N SR B R R R S SR N (N
SRE MR NN REW S CNNERSE D RRRER N8
B R N | 3R S R ¢ HTRUE N RKER ) mA-4C
MR O NEENE SRR RER Taw < X R
NRIRNHORAEERER | XK R KIS N~ = <
B X R PRIR HNRER N DR AN NS R
REBNAEHRNEN U BRI N RN R E K
M D R HEKENRE N SRR N SR E
NN R AR NEIRELR P KA MR N BE N
BEY N X QAR N RIBEK | R~ iR R
AN AHIR BN TEE NE S IR je e R R BEER {4
T € ERE I N RN B B A R R 1|

KR | AR N AN A NHEE N TN B N ERdn i

BREONER CEEMEET R DR RE M K E
HERS O\ BRERIREE X R 1| S5k & 8
=

EEMEEY 2 KX RN\ g < ~ o<
RIE (B N\ R - FE ) < 5o | EKE ORI
2 E A0 B IR ER - RERR 1 <ERRNREY N
R W RN K EEE RN

REHEZ K ERRERCRKWHHZIE ¢
R IMKFAR S S HEEELO SV
B B 11D R R R~ S MR K
HHRER) |E | oo
{0B-ERHE ¢ S EREEREK
B R come- mRR
¥ W eomemRiE
& 1HOR

586

587



W A E I

KRR R RIS B

R ML SR R B B BN I

@Y _RRde | I RmmERm SRS | REPR IR 8N
BN < R AYR R REE] [ SR
RE || |- I S NS 2 (ERBER | 11
) KB < S IR E R A S Y =

(& I
B ok omem®R
K o ome-mRie
®11E |8
HERE -+ |mXBREn SEENS AR | Rk
B SN NS ¢ 2 s NEE | Ko EEK
Bl HKEE | M REE M ~imgti n < K R E N R
NEENEER X RQEER R P ENE IRGRY )N
245 KB Ao SRR < RIEETE RE K- X R
R RN A RO R B A I B 5 A MR < T
SCHEE SRR S RN R RIGEER < KBRS R~
DINE RN IR A N AR

HERFKD AR N B KEHDEm ] [N
LR A ] M 1118 R |
IR~ v 1| R CHIZEA = 1~ HRERN YK R
KB N BRI KRR < BRIR ~\ i <~ Rl
eradN =S TE SN Rt N R S 2 S RN R N
LR m s TR = NN | iR E-<
AR RICREEK M EE G | R HE S R (G
{ENKARG M EE N R & DRFEY D) BNE)
L BRI RN 2R TN N
WE:EK@;%?%&/%&%:MW%%&E%#%%
TRpc & =R R CEEE | N B o M HE R R
KA SRR | REREEEEIEO N D N NER X~
¢ a2 IENENER GREBORED | < RURQEY
A | BLREKE N S BHRIED S o o R R R
X {1 EOEEDRPER N NMELERENY N
HE NI & R | RN Ik < B s e
B EH G ENRORERI BN REE NOHKE ) | 3

BERRP\KEEERE MR S I ENEN D E2Rm

KIEBERY \KUE P A KB KR CARRED

101 B X R KRR N IREE ™ R

m RIZE S mmoeom MWW%WMW@ m&ﬁw/
K LR o0 LSRN 40 O B U 058
BEUO S

% omeomEiR
¥ @ omemiR

B HER

WﬁﬁﬁEUE/@U

P IR E - IR N\ BB IRERR | | B R e
|7 Hm SRR ) K N IR X R R R R o | B
440N A IR ) | FOR W N HDN 2 R 1 et
RARBEURE-RIAD 22 REE T S REELTY <
ST R WP R EE R ER A o RRIAR ) | FORN B H R ~ i
N EERDS R ] H CEREHKER D HE R R A
FREE N S R RESEN Y | Bo&iEK (DB
Y

11" RESRIRIEEE N0 DN R ¢ NERY SRR

B o 2 IS = X RN SRR | AR < X R g | 3
TENER D RIS S -~ N =D i\ Rk = < 3
FO | ORHI<NEMIEO | | BHE-K AR NN N RE
NERH S m oK ERE LS RN By | S
B4y X £ S ERGERKK N ER R IR T KRR REER ) | &
D AN RSN INGRRE N TR 2 £ NHOm o H IR R WY
NAREIHERE R QWNESHS S

BRI i 6 <
HEENSKHE (E5F)

REEIEH ERE LD R o # FEMERE W
o NHRECIRIRIES O SV
_ B IR omoem@Ei

K ¢ omomRiE

BR SHomom

524

SRIEIgF=

R | EOBRKSHBR 12 1 8B

Lm () {RI RN EmHRE | #< N HKEE N
MR e & R KIS K SR D B P IRER <
MHXERREERD ) | R0 N oS BT~ HE i S i ) TR R R

588

589



W Es I

R~ N ORI ON R N I NBIR | { IR o ¢
K2AIIRPEY =

THEKIZES | IR \ cirisUP SR L K
o r@ IR H R EHIE 1 = R R B H B H i E
M-I IR S B BK L2 O S v
O NN omo MR
¥ @ omom®ie
HL O BER)

PRI 18231

KmDmE | R EHBE Barnes m S HYBESRREK
EENEN HISE sl oB N w2 H

M 2R T = | [ HHERES N S | & R R0 <
N S R N (BK) 4 R BRI R R A ~ (R
KRB XENGE L | RN R N
RREBN A BINEENEN R R RQERE | HO#E
By DEORINET N EERE | SRR N ER e

ReRBACRIHZZENBMR MK ERL

PSSV
B O@ imd | mRRE RS KIS S R EREK
BRI o
HEQ R FREHERRIM ( ORRIRE
|RE
¥ B omDm®oibi
i) 18

HRPRACRER B D
MR EORRIMIIRE < TR A TR Y See ) MEEK A
P\ mEREHESHING R 1~ HPER | B SR
HESERENE S AR R KRB R T R K IR
0] A REIRN R0 | Bk < R | 1< EBRERE
BKEEN Tans ™y KERX AR | 8-k
BR 2 o

Elm] HHD T ™y KEEEH R X RJEBRNINR
L REPERIF 1 EE N B A R B 4

SNBSS o ELNRE B YN LR N X
Y R K IR - NN N | KRR 1
R | R B GER R ERN K RN - X R
NASFR ] HEEN R A 0 RS R NR
AN SN R TR ) | AT - = IR N (EK) <
NS N % R T RIN K N T Ay ) | 2 0m { N
INRHE X R NI oy © i (OB N ey REB | R
EEA MEAN S ON-DE GIE-DEN N TR
KANER {HY P o0° BN RENEEED HRRN KRN
- DERK R O KENEE r oK R R X R NEE
~ B Y R N~ X" BESEEEEBEREEY = 18 K
i < RRE|NRIK NZNEL M HOIE 1| H R 1N EE N
68 WS CER ENE N

EHEEHIER ~ YR S M = R EER N B K { -

A COR:E Na
K< gy
S o= o HESE K
B ERSEORET e KelR (%)
)

¥ W eomDmR e
111188

I WREERR TN RARIRNRE RN N2
E B RN E R Ry ~ H25K N RER X R SR AN I
1 R N HEBH KN TRAE 1 AR X RPN A R O K
A R RN B RN KRN R RO
N AR N N B H R - N SRR N W N
32N AN KR Y R 2 B CRIRIG R Y N R
NI R RS MR D S RN EBXK R
AR IEED | R K A CERE NN N R By | B
NECN R RO RN B AR N B < et g h
CENER WRR A D) | AREE R | KA 2R
BRI BREX QUG KREERNENER ) KRB
S )| 2R IR RIS RN AE D < 1
RV H 2 N |

TR SRR NI IR 2 1 R RRIR g R
M N fa | SOREBANENERIRR B XA L
BRI Mem A -] XK RUEN2KERA 2| ERERK

90

w

591



A E

~NEE <R N @S R B | RN R A RIR HeR
1 EREE K R 1 ERE R S XK A REBR O BN B
AN AR R A S B @R N SR R S
N T — e NESO RN R

LR~ B QK B~ 7 £ B B SRR
1 QU INEE SN ) | AR INER L HRIR IR I 1 | S R RN
KB EEPEN WO EFR G- X RUEFHEN RPN
CEN BN REBNBEREANBAKE R
NN 7 RN WY A R N R~ s o K
X2 RS 2 ¢ RN EREIR- MK
BRI YN A B AR NS AN | R
ERREEEK D K8 ARRNEKFE RS DA
A N ZORRRIE NS K RIRIREE X R 1~ EER AR
W11 =Hm Fanse ™) KEEI RSN CEHNE
U § 464 AR BRI TR N N ) DR 3]
SR T B RN RRE NN 4 0N -1 i
B N<BENBNEE S R KR AR RN
IR~ N TBIR TAaNN N BHNE 1 EENERR
Mo NNED KEE] TRANDT — ] KR TR

o R REK < {ARME ) | MR\ RN | 2R
R IRE A o S KD | RONERIEYE < IS BT P i
B | PR ARESRXIEN S 2 REN IR m
XN D o R RER W N R < S~ Rat g S Ty )
RN B | S iRe N s - SRR P S
S HER <G IER NN R KDY
RN D 3R B A R IR K R 3RS~ B
D ONBIR NS NS R RIS AH AR ]| K R
MRS\ BRER Y X | REREELY | N {mE-C
HEHE KRR R o - NE W N R E R NN
RXANKE N A D & KRR CENERER R
X R MR N\ ™ AR R S N K EE m ~m i
B WHRNR (RN EMKER IR R ABH
N K KR R - IR N\ KB N R -HERAREE |
ORI DRREE X R 1NN 8D | EmEiE ] g
AP IR NHER N E VR IR N R R
T G~ B AR~ RN () NI T X )
NEIER AN NIRRT
NG R N B N REE DN HEIN G N 1147

BN A R N IR AN SRt N IR < e
g

FEEHE T =

ERSE RS maakine (25

527

HE S R B i ! [F SRR L R e
ROHE | ORYSREBWEK ORRRRR
I WEERL O SV
Y o emom®ER
¥ @ emmmRig
111198
raeR) EEE BN |
|7 m = N EIR D R ed | 3R finjerH < RBIER IRk
1Mo E IR EmR N R m (Km) T D Sk
B RN KBS (O NBREN R EH (B
M) =X SENR) ™ | H R T EE R
NS ) o BE  EERE AR N TR K SR R K - o BRI N
FERNRS AR DN IR K REELR ) | T
DFHR A = N ST INE-IDRD | 27 K R BRI ~ B

{1 IR IROVES R M A ~ < R BB AN N
&R | B> BRI ERS) R D il ~ = > Rl
\REERED BN EoEm o K A RN
A 2ImE =

"REE N

T o md A < Ig) BRI ~\ B R -2 N3
PSS O N IR QPR BN R RN L AW
SNRX

T | B D QIR NIRERILY ) | B N D mikeE
1] SRR N\ S AR N B R RV INR R 1~
3 NI & RERAINN ] (3R BEEENHT R 1

B RR BRE-KGE D o | R B SREE ~N
B CNRENRRM N BRI Y R RPN D N 5
N RITRHE D & RE

HNHEENEHP N ERVER AN ERE ) B mE

fi <

HHEEHEId o
HEZEKIHR (%)

528

RBE SHemNm

592

593



A ERE

HEC REHEEHERSYE  SRERE

S L2 0 AR E
Y o oeomSmR
¥ o eemSmie
&1 11108

TR 1 14C8 1 B

KEREEN DR X RFRNBKER I EM RS

EBNCIH N 71— E DN R 2R HEH N EH n

N INIRER R N\ JE R N R < R R | D IR K

KR X R 1 BN R ¢ AR BIREBRE N\ HERN#

oh-mm | | ISR N

| R EENEHREK S NYIE | SRR ER N\
1agi Ninb 200N 1 SURNE NAR = F - FEE RS- Nl D
KRR N HERIH KRR  RE YN S K
b 2 I~ RN N BEEK K R 4 | - > R -  ETEY
AR W RBREEIE | NP4\ R E m | g R
FINERENH CHRH NAD AEYNR)FHNEAN
BRI R INEE R N IR N\ ERIR AR EE 1 | IR
N R RES B MNEX 11~ KRR N N NRRREEN

KHRIEESHKERSUHSCERSS
o IIEH RS EFRAREL RIR SNV S HlieH
RiEUp LW
B K oeomSmRR
K W oomSmie
811411188

K1 e <R N R NSNS SRR Y R

(=)

BTN S TR TN AN BRI 3R VK

B R ERR SN BN I <D o 2 A
i) Ot R R IR IR 11 KB N R
10| BB N R -~ W E<E ¢ R R Nk < HIE R
MR T B LRI SRR R R AR - RE N s - B
P T H =7 2N #P] FE N ST D R o S £
IR GHERPER] T HPBERED) Ty X TIDmAN
NOHRIDESE YN AE A AW N R (DN
BT

B K AR REBRINEER N K XER R R ™ K N o
R ¢ < Em@ETE N By &R0 RORKEER | X8R
Ao NEE A RIS NE X R B LD ek
e
" AR N\ #48E  THRIRI SR TN | 36 R
R = MO | B R NI L B A KRR
EANENNNREE X R 114 NE KR 0~ TTENG
NIME N K R R | R R IR R S KB
{OR{ER A R EGRAE 1 | b e~ B N EP ¢ i
BN BN E SRR R REFREREBEY N
FOR LR~ DN CNDEKEK R 1 R SRS
R E R E A NN AN K ¢ 3 3 {2
H2 NI > 1R N FEE M < NERIRX ¢ s 1 B R
<A
I 4E40HEER | o R K ¢ REBKETE | A R
- N NI EE Y S S o R R
FRARNFERIY KK R 11K e N AN R @RI R
I NLKBR-NERRNBr BTN Eang N0 -8
-tk

FEHK B =
HMEEHEKEHR (5

(e}
8 BERSE-m3m

REHESHKERDRBESHE LS VLR

HKESHEELO S
ONZN  oom D mlR
¥ W emISmiEie
< 0B
HRHR<OBIED

THEDIN—XK] R TSNS — ] (R YN
D) e N R a2 Ty (BRI N CEN
B ERAD | | RS R I E ~E INRER X R < ) | 3R
EEEERENEEESEN XN EEL A
R0 RER SRR R | CBRIE R IDER R
= KimE LA B RE D MR- RN - N
KA RKEE N TSRS NEREIK R 3O 8
BN HEH K ¢ A IR ¢ N ) D mERE|
2RO MK R N D o RBRER (N T TR~
1 BKESEE A W Loan 1| K IXER A RINE-H) L =° EhEik o

HEED W O & R ke K 2O MR L RE

594

595



W R EE S

S RS B R R SR 1

(> )

CBRORRUCDENERADDNE A KRR R

ARER 1 = W AR N R S SRR I = 4K [ | 3D
R SN A D H R KR R REBH DR~ TIRER
HEENE R DA R RFH RS

KN NRER | 0N RN IRE D REERR 1< N
CHIR NE R KN EHR{EN R (A EE
MG NI T A CHEIREEE - R R W N B L R R
PR | R m S KRB AR ERBNE (N~
RN N REEEK | BB N 7 Ao X ERIE <P s 1
{HIR W NNEANEERK N reorganization loan #&~\FA 1
BA B VRN JeRER - e nNE
TN (R ¢RI S ) T3 N TN N
1 ERER N N SR R R C TR N R84 X R E R
HERMSRRRL M) NEmRn s BRE
TH ) RS EIR R N KERE N = i N R E S0
{EE D S EENRE H RBENEE N = A I E
B NN S S

B N AR N H o P SN RBSE KR X R NER B A
2 INVERIK 2940 < FIIRIK | 0 W RIBERER N 1~~~ 10
K =~ RN - FREPER A CES N B i e K Y
N AR I N B S R

PR KN B < H NI R SolE~ | Blnde e
A RIRHON R BRI T2 N X R KR A 2 LR W X
A L RENEERRLE )| B -4 K QBRI
R ¢ {iEDiRE ~ # a4 | RORKED | REIEREE NE N
¢ DANCE A BIRE R T N N R QRN B IR
HRIKE | B EHE~ R 1 CHB NP IRRE
EENES AU | P REERREERE T RY N
NS 5T e B R H K - NI IR R S

¥ @ omYm@e ik SREP
RN | BN N RNEEIE N ORISR R E

i BN R CHERMBN\ ELERE oK RPN+
D AR - SOINEERERE N BN rr INSORAN NS K R

7 meogomzm HERREICS en
HKHSRIFHERHERBME RIS
WHRE ¢ B RIRTRSP

B B e E i ESE K o RS
BURERAC Ko
jE< R
K @ emSmi-E o
BRIC

BRRER 11 HCERRERT OBV EN

PR e RO R SR R S NSO
RENHE - NONER N FREENR-SEAX RPN
NN R RENEE RSO/ KNEELE-S--NMe
o O ERENEE SRS NEIR X R @R R RIE
o) RERROEEN SR RRX RN 1~ nNERE
KRPNARR | RN R KBRS ) | Y4 B Ked)
B DR~ SER S @ DN R 2 B KNSR X R
B R T R N S | 5 M MR e N R i AN

&ER)
NEE X ¢ DEEKH L KEN\2ESNER) | o

11 CHNE R CDERAHERERR (R XA (RIRE
NEEESEHRKARER R ¢ KBS N B
) MK N R N i N B AN R R M NN T R
MR~ NSO | KRB RENED N KRR~ D
N IR REH N R NN - AR AR D | Rm
Koo R R | S NI B R A RBR N ELE
RAE AR K R N AR HO R ED KA 2o NEE
I dabiE N IR ~ ) N X R N R R BT
[XER XK < A B AN N o7 AN GRBK N R4 | < KR
ENRE - NFER N WHE X R N KB S RN ELE
REBIENKIEEE) X R KR A

CKO EE N E R A R RIPIPIKER RN IR | TR
RN DX HE 1 | 4 2 A R BRI AR S HTA =
SA KRR X RO TR AR 1k CEREIN 3
12 < EdmiE K A e X R WIENRE O[S E
TISE K A PN RRARED | R HBSOIRIE 1
A 2B | B RERIRES \ BB S~ mE
NI ¢ R RR R R IR N B R
SEREAN | EREEE | MREENERENEZEY

(2)

596

597



W A EE

g X RERE AR { IR R R A N KRB N
FWRTHENERK KRN RN BRENEK R
B EI RN S RYEE DR K R NS R RRER
HERORNWIERN B 8 0 R IKEm A R IXERIEE K R
R N R BNERIRER S B 148
PR N NS R0 1| SR R 11 R QKBS SR
IHEHSKNERENBCNBRNEFNEEX R | RE
FEENKENE SRS | HIRE RSN R
Mo | NGB RN R AR N INRKER NS
P 200N {RIES | SRNIRBE N HRiE - B AR i
o B P DN 2 2 PRI ¢ AT SRR 8
RX ¢ NENINOIREA | 3 =k N 53 fe B
fE A R R N R R | FORN
HREM N NI | R [ ERRRY N A 8K
FEEEARNRHNIE N ER 0~ KN
B AR A R L HOEAR Y FON CHERROTEIR SN B
BRINEN 2 HANE R P NN NIRRER ) | ORI
RIBAH N IR R EIRN R 2] 50K CRBE M
TS [ BER [ #K D

1r=Lm T RIRNER Q) TP ) MR | HHHY Y
REEW N IRNE KRBT S | BEE TP N
N RS R R S ORN R | KB N i NE N B
~EE CEECESER X ¢ A IIRIE ) | MR SR B -
FESSONRRRE AN A RN -~ BT i TR S R IR N IR
Pl N

=)

I rda) W IRERN ) WEREKRN\GE RERKmE
PrmEER ~NER L AN W B A EDN N IS < R |
HEeNE S R RENKRAE I ECEIDRRRNR A N |
R Y ¥ EHRNER NS H R S - KRR R 3 | mER
NN

BRBRE RS T ~-damm ~ EEHEN 5~ 2Bl
=y L HEHHE m o ERE A R NMEM K A4l h =
1N REG IR BRI NS S BN R Rl
B2 RIS A IEHEN RIS AN D (i (R R R N
S D HE NS =

Wt R NI N R0 ) 2N REEER ~ EBHRK

RSN N K R SRR R

HMPR ERCEE N PRI INKKIK ) | HEARR I =

I" 4 B IRREER R m o R | o N
BNt 2 REKHH KRR~ S\ 20n~N 8
BN IR R 0P N\ R K

- FEHE g =
HMEZBKIHER 05

532

BEESH-mEm

HRESRTESZSHERS LR QEKEHE
VCRBEWRELOSW
4 B omSmER
¥ o emSmRiE
R 1R

=)

BRI REER |<E8EN

A IHHHEH K- N AR N SRR N 4R 1 | R B NN D
R -~ RN INE DS S REGUNE SR =
D TRERS OTRNM EEER VB REKENER
i R B RN B | M I K
B (K~ 4) ~HERE T o i < RN RN SRR
o W A 2 T N X R | OO <
PR NRREEE U N D & N - NERE N A

S
HEEKIHE G5

HECR I HiEE# ERRMHE LR 0L

3¢ SE< S RHBHRIER
o
¥ 4

R Qi eomem

533

oo G MR

oIz (S MR HE

I 2R

ERERSIEFE PN

|7 SRR 1 | B K R RN IR 4 o < T ~ &)
O § K R 2 HARER ) 111 OESHER N 8im { ¥R+
MK ERNEN RS RENE S N AREKEREN
g M NEREENET RN BERQJFBENENN S R
1A D 8 N R X R KR A R REPREE ) | 98
BRI INB RIS S o N PRSI S B EEDR
HR e 1< N B R AR X

1° Tay KENE- R 2QEL 1 EN CRER KRR
KR m” K KNE SR K ¢ srdnnEE
INIHEREKE O | ok O EERME N TS HI ITm
MERNHUE [D ) NRHBRE VR X RQ/FE<RENR

98

0

599



R E S E

(4)

ﬁ\

MRZRN | GENHRK A8 408 e | S RE
B RO IR E R R REA TR N (HIR
1 HERIR | |1 OGRS RB IR R - R R | RIOSXER
1< ER 1 o @%ENE e N RS IRIE kR
- REPTER ] 1411 15 K- |- IR R R D VBN
R RENERIRT S RERE RS EEPRACHEN N
N R R R CIREBE M SRKT K igaka]
BRI A =201 ON X IR N BB~ B AR N BRI £
BT AN - N HEEE N N IMREREEK K B
N RN AR NF RN CRIRN i B ORER A
IR NP N RS IN D

BN RIRR | | IR K | IR 2 S
PR 1B I N TN 1R X R B R | |
OB ERMISR R | Kok ROR CR K@~
ORI ) | ZONREEIRE e B 2 S 30 < HIN
RRASPENA S JREE - NN SRS RNKEEANER S
AORABHK AT ER CROBRNEIIAR R {arp
= & REEEENRREBEN B EEE N B R
MAER HEEEARDAEYINR R NSRRI\ R

SIRNRIRNRIRE R | BN X ER AR R A o N\
B Y N g R T B O R N T b X

R | B B mHieH R 8 N S R e
NHEIED | 3K R I o RN IR i S $7R
N EEHE B X R BN R NEURKEO | RO SN INE
A i 3 | AR R HESIRERACACES | N B K
IR~ INTRIR DS B & R KRS R RID RS RRE N
BE ) RN R TS NI 2 miE~ XK < BN E
BN RANRERER | F0N <RI den m 36 e NI o |
AR X R e AN TR KR A D L ORMIK G dmigh ~ 48 m =
TN B NERRIRNIREE N A R ¢ NI 1 X R 28K
D eefE N REUERIRNIREE - NN RN ) | i
FERAS B RERACIKES | NI N BER X R <3O | R |
NE2 | TRRES R CER | N KR8 N
O L BN INKBR N IR NRED N R R S R
EERKAE O N ¢ e | RN RO BN
P RURE DRI N KR EEA S M
KRN ORI N BB R N N NERE
3 HIEIR N AR ER N A ek N HE B R ) | Y (S ER) < A HE

2X(3)

2

S INEE R N N N N B ER NN R
BEY S REE S ERER O N AN KE (iR
Ao X R P RN R FON IIIRERREK N
HREKK 1| 3R X R LRI R X ¢ S BB RN K
(BB - QB E R | [P ESRRER ] 1K1 ERE08) 40 < i
BANTERHEER 5w | BRNIREX CRIRIT RN
NRIZHIN HLE N < 2B~ S INKIE-HEAR | KRR =
EPRNBE K R 1R R ¢

TR N 8 AR N CHERPRACHERN T INEAS

B\ ERELRE N T - B X - NERIRN REE MR R |
F2A 20 0 SR RNER - N | ORI N
FBERNER | #yERE | Bl ndanED n e~
NN HZE (PR 1HTOBNHKER L KEE~N8Im |
SIRENEDE CRRN KR X KR ER | B X RJEE
T NS R N 1 e CHIRRAR S HR N KR
N ER4E) B N\ EE I R N K R RS HK
Y ERE N B X B R N\ R E { R A
A NEEAE D (IR BRI B = B REHr 1| 88/ B
NAENEE K 2PN~ LD NERBEN

EURMYN TR IIE< AR KD s
X

‘RIOKBENEHN U GHEE T R | B RN E

RNERNAMER CHRERNKER R HMKIKRK R
IRER KN ZBRBREVRX RPN~ | KR4

BN KB BRI Y IN D 2 ERN K

B 2NN\ HERN\#o-m | 8T 15~ EN

B weowemtm (ERRRIE G
HHCRHHE K ERENE ¢ CHHEKE
SRRIES LR HHEHEIEL O 5

H o eomSmRi
¥ @ omXmizie

FARIEIRES

T T8 E
i R N R (BE) 1 B € B | S kT
HERANHNE RIS w21

_ ’

FHIRIY £ 4D~ #KE RS N R B | N R RERY

600

601



MR EEHIYCE

2| TEERIEKER N\ HBEINE SIS KER T = CHEAN K
BE K 2 1~ NESCENEKEN TR MNR R R
INENERMKR N Y BTN SRR R e N m g
RRIE IR R 7 e XCRURERER AR D

11 RGN B i 20 1R N KR bR (R
SRmEEARHE 1 | < HDN R R R IR DR R & L B
BT | < NN NN N RN N S0 |
SHAS

17 N < NI < B NN TR KRB
IR~ RH IR ~ K N R 1 - CREKE R W
KB 3T ~ HHE MR N o X SR Y R N SRR ™
SRNEE S MR AN

B ¢ i m TR (R | KN ) <
B ENERE | A SR T | BB R AN RE N
doge SRS NI N AR N K { RN ERE W ERR
N QL MM K R 1~ LR ARNE RS A IR
(Hh) o] S T = (kN B < i < EmiR > 4 HERE A R~
REFOSNIESY 2 M)

7 s g - Qe e M R R~ o (R~

e

7

BOK #B RNGEED I ZREE NN Dl N8R
H#RHKERE X (accept in principle) [T EBE A URHRE
BOIRORSBIE X A 3 IR N B T AN DN
AR N R N 2 A BN D O S R
B\ BEKIARER & = 82 C R0 X ¢ N~ (1T
SR (E TR LAEAERm= TAaNT ™ 1@ga o
Kz SERIRTR AR N R ¢ 4 1| K A W < i~
BRI N R NN R | RER RIS N
) .

110 TRy <REI W EPE R R ™SR N [
R3TIREKNEIN A & R DNEDNKHE T = B~ i R =R
R R0 | I I B N N B A N B IR Y E i
AN AN 2]

PRy CHED RN R Rl R~ B < 2
A D BT N A R R 1] 2B
BT KRR A CIRBRER KA = 1N N <N
PR EDCH AR 2D AN {fx < mR
HERSRW | PEARR - LN E I R
SIE A BERG  Hd oD REORE N # - RIS Y R

BE) AR T NS & R R C EmiRIXER ™ BRI [
H2] Fe R N\ R | o B IR R R - h LS
£ T A2 ORKIKEXEERIBES 1 | B N8 |+m
BOZICE RO B EHE AR B A S

§ meowomam SREEREES
REAEEHERREEL R FEREE
HIL R S EHEQBRIEL O 5
Bk oemRmR
¥ @ omImEHe
B RDB

Liw| |HOR BN

R m TRER N | (B DR - &g N+
L ORI b o R - KT gy
=) R IR DR OERKE | ORI m KR
B RAMBEDTL (< W) RERE-KHREER |B<
BN OB NP NS R R RAD T ] {IEm s
R ORER A 2 W N DRR NKEN R R o

EY2® TR (ELEBRANRAPERE RKBEm o0
$85) | 40X ¢ A mCEERT NN BPET I ~\ i 1 QR -
D¢ NCERUN [ RRm s Tane Dt ~NmEiE
B HIR EHm = X 2 R NERIR IR < N1 A
N R ¢ AR Rendo w IKCEK 1 | i X &~ B85 > &
(& TR CRME) | R ~ )

PN EE TRy IR~ B i B > B
R R m S FHONEE CRENRAK A Y | B
INImER S TR RSB N DN R R o o~ HER R
PRAKE NP OREER ( ABER L=

HISRERHP - MR A - {8 (e S HEh R (D 3T
VPN
1

NEZEKIE> <
- FHe A R ()

536

EESHemIm

KH SR T HEZHERRKMLR @ HR

H( < RMBHIRER
=P | DR R E RS KIHE 6 < Bl e findg
BRR=< O

K EEE U R o R R IRESURE

602

603



W e E g

1 1 mRR R E RS ¢ s B FEHE T
BRER<L | o
oE< Lk
¥ W omSmooik ~ R

B2
PR | ER288 BN
" K 1] B A RIS { KERIBIR< OB~ B R A R

NER | SRR KR N TR - shlBk iR -
A D R NP R X 2 T~y BTN K
RN RN BANR CEERED - S EHY N R
BNER BN {0 N N SR Nm R 17~ N HY
= < ORI N RER < | 8N E R N\ Yk
B RN | REE RO | o R | E D
N R - P RTRREPR < O8N\ BInE 40 ~\ KR
ECHRE R R

11" 42 I~ ERE ~ A<D | BB X R RN IR KRR IKER ™

K& YD IR0 AR = -~ N IR SRR W
e

NS K EEKH ) | BB cooperation K = 11 - i B
BAHIR 0 Wi BTSN e R NIRRT | ER
SN ] W o 42N R) IR REE~N R | i
BEENAK T ERES VSRR KRN KRR
HKEHREREVE RN BNKENKNE | HK([TiE
FENARS S N RN EE A REA RIS N
IR X XEKERR | | EI-RESRI N ERERR | 840~
HEARD X R Y AR N SRR I IR G K R e
N REDTRIRIND R A RRER 1 | B B Rk T ~ )
A R REND R EERIERNH IR
NEER NE KT HR IR NI N | g R N
BRI IR 1§ S A R INER NG A S
HE~ BN

K | TR m o ORER N R SRR

RN EREE D AR 2 PRIRm =8 N K 1
TNAND —th ) KA T R ER K R S~ R s
NIEREANK R REBA TR MNE  EIR N KK TR
{ENBIRRERNE  HE- 2 N <BYH > 4K
DR N | ZON PR R | EIRENEARRm =

(=02 1)
¥ omSmeothd’

B OB

TR ERIR - N | 088 | <R - BKEE < |7 S
R CHKE O R RS NI~ SN R 1~
Gl o = S N K e - SR G I X1 - CHTER
=) 1 REEEE NERE Y £ R 0KV RN RE
RNES DN NEREFKRENEH N O REE LR
~NE R K QBN T 717 B NERRIR | $ONR
oA B < AN ER K RIEEEK S R BRI N mE
AR N -5 g IR R ERE | RS | O R
BIRARR DN BENRVIRRREBEN ] NRENER
NHEH R N RO DRI IR S K D R N\
N INVRA R KR A D (EHRARN o7 REFEICA S N
I N A N I E N o R RIHBP R AR B N8R
N RN E YR~ S KRR | IR B | BN D AR
ERFNG X REKRAD)

TR W RN | B B\ R N WK | B 3R
HERAR S N IR & BEN A KR A 2P (8O | BB R

604

)\ I IHEGKE ~ IR NI ¢ A 1] o £ RNEE R D

WA R (O CEHRENE N R R
BABNH- P RBENNRIIR I EREY N  QfHE
SEEE ) | KRR NN R SON KK N ' TR
HAN] XU N X R 1 - B X
HIEN MMOREEEHR | Bk 440 | B AR IRmaR ~ %
ENERE) | 8 N ER R REIRNEM | KN
BOI N 2RI X 2 0 IEIEANR AN XN E N
R LA RRENHKES I B RAELEN Mk
—L ] XRAREHPRWEKSK R0~ CRBEND KRR
B N\ B IR R R B N K AR |~ S
LYK R FDR N RN 2| 2 B
KD
AN KRR | B N\

(=601 1)
# ¢ omSmE oot

*

|8

<
SHERACIEN | NI FHRNR | I BEENES N

605



e

N NE#EX RN~

BERN] NIIE MK HEE~NEHAR] NBEXAN
‘

T4 INER T RBI-HERORIE | Zh RSy W
B PRIEK R N A AKE S WnEEINITENR]
(MBX S WNIRRREN] moEy) TEANE
BNERR MR LY (HEHEBEHANKNERSEY
) RELK R T~

TERK MIREARAN 2N~ ] ) m> FHERX
< NENKD W PIREA T ER< N R 17~ 1R W HelE
kg (MomREH =] 1 EEN) R g = 1~

B mrowemso LREERIR e
HEH S REFHEZH EHRBWREL R
1R ARG ME S L2 H I A o sk -
Y OB omQmER
¥ omQmEie
81 14€O%

e KRN REEN RN 7 RER XN 2 X QAEE A AR
B wiie CRRNEE N R R N REHREH N A
FRARFAR (R HEKEN B TERRRIE
Ko A N RN S | R A SRR ~ BT
B xR0 i < R &\ IER < IEHR-Om o3k s
RPN KBRS EENRNRE e
BN CENEIN D) R NSRRI m O IR R R
EREBEEN A HBERINOREB) HEKEEY NI K
R NGO | BRI 1~ A R R S S o

B REERKR SR
@ L IR
8 ERSECORET ma R KInE (05

REHIREHERRRE  CHKERTHZE

EHIL B OHlEH LB O S
E R OFEEEEL

Bk omgQmER
B @ omgmig

PR < O | B (GRINGDN | &)

1OEER N | N B IR EHE R AN DR R BN MR
HER K R R A NER DR N A RES E
BIDRREID YN R 2 0N CRETRD B X RIRE R
AR HEEE RN R N 7 AN K T N\ YR EEIE N m
KRB | D ERE N X X N B RENE AR
JINBH RN R 2 A | SREEELTE | 1B 4
2 PR E AR B R RO ik m B EY N+~ L
I 2 PR

FHR KRR -
HEZHR-KEHHER 5

«Q
8 BERSE-mgm

HE S RE-HE R H [ R YL R o e dlie

HU S BmRIN L O S\~
Bk omgmEi
¥ @ commmi
BRI 111148

HER [RYEIED
1 | e < K RSB | ErEE A

b3

ESINNSIES

KRR IS b 5

HINORE

KIBEKHREPHR RPEED

K1 4 | MR m SR ERRER] | OB~ B4 ko
£ M2 v —2 ) nNERY 20 E-RI 18]
Welcomes the action of...... ~ I [MEXEPEE accept in princi-
ple < {HERMEOT X R NZUN 4 | mieH | R < m
R0 L S mEREEERER T R Ty
RRY ML AT T ) R~ Ik
TNER =SB i B R R R KRR N T —
) KRN LA D L NBITNRE Y N 2D
GE D ERY SN TR H ARSI I 4HRAR
SRR A~ = 2 O R N B AR Y R R | 37N H
BHERXIMNY R /AP NRR (DR (F
AN AR N BRI N)

ER THY =" " h—= ) CREKEOWHEY HE

606

607



M R ERERSE

AIDE-MEMOIRE
Under date of March 8, 1935, the British Government
advised the National Government of its view that full and
frank communications concerning China’s economic and
financial difficulties should be undertaken among the
Governments most closely interested, and stated that it had

already communicated in that sense with the Governments of

* Japan, the United States of America, and France.

The National Government has stated, in response to the
British Government’s inquiry as to its attitude, that it
welcomes the action of the British Government in opening
discussions with the Governments chiefly concerned and

holds itself ready to participate therein.
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As reisult of prolonged comsideration whish has been
given in London to remedies proposed for difficulties in
which China is involved by rise in value of silver, His
Majesty’s Government in the United Kingdom feel that full
and frank communication most closely interested should no
longer be delayed. As Chinese Government have already been
informed, His Majesty’s Government felt bound to discourage

(above »)

proposals referred to abouve because they believed they
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would offer no real or lasting remedy, but this refusal does
not mean that His Majesty’s Government are indifferent to
China’s economic and financial difficulties. On oﬁmﬂwﬁmmw.
these difficulties are matter of grave concern to His Zammg,m
Government, and their strong desire is to help China in
cooperation with other governments mainly concerned.

His Majesty’s Government have therefore explained
their attitude as set out above, and action they have already
taken in regard to proposals recently put mmﬂmﬂmwm to
Government of Japan, United States of America and France.
Before embarking on discussions with those Governments His
Majesty’s Government would be glad to learn whether
Chinese Government have any observations or suggestions to
make.

General policy of His Majesty’s Government in Far East
is influenced by desire that there should be cordial relations
between China and Japan based on a friendly settlement of

outstanding difficulties between two countries. His Majesty’s

Government believe that this is only possible basis for
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general detente in Far East from a wider point of view of
general Enm«mmﬁm of countries mainly concerned, which is of
supreme importance and without which there can be no
satisfactory solution of any of particular problems with
which those countries are faced. No plan for dealing with
China's financial difficulties for example, could be really
satisfactory unless it contributed to or formed part of such
detente. View of His Majesty’s Government, therefore, is that
it is vital that any plan for assisting China, besides being
So:,inw:% sound, should be carried out with friendly
agreement of other Powers. His Majesty’s Government would
therefore @maoﬁml% value immediate expression of views of

China as to best way in which this might be done.
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As there appears in some quarters to- be some
misunderstanding about the suggestion of the British
Government for joint consultation between the Governments
of China, Japan, United States, France and Great Britain in
the matter of financial situation in China, it may be
convenient to recapitulate facts. In November, 1934, British
Government was consulted by a British Bank in regard to
tentative proposal for loan to China of £20 million. This was
not entertained, for reasons which have been fully explained
to governments above mentioned. ,

Towards the end of February, 1935, British Government
took opportunity when giving this explanation, of informing

Chinese Government that they proposed to consult other
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Oo<2.mam=ﬁw< with a view to ascertaining whether they would
be willing to co-operate in considering best h,mm_mmmm of
overcoming financial difficulties of China in agreement with
China herself, Chinese Government welcomed idea.

Minister for Foreign Affairs at Tokio expressed his
warm appreciation to British ambassador of communication
made to him in this connection; and further expressed himself
as very willing to co-operate in considering best means of
helping China. United States and French Governments also
mwvwowmmm themselves in same sense.

The position, mm,wwmm%? is that China, Japan, United
States, France and Great Britain have agreed in principle on
joint examination. .

No suggestion, so far as I know, has at any time been
made from any quarter for any-thing in the nature of formal
International Commission of investigation, and certainly no
such idea has been present to mind of British %mmﬂmmmmwvﬁ

(meanta)

But what was ment, and is intended, is that these five Powers

with together try to analyse situation and discover if there is

with one another and with Chinese experts ; but this would no
more constitute a formal International Commission of enquiry
than would discussions of Ministers themselves. It would
merely mean that real bed-rock facts and needs would be
accurately and throughly analysed instead of there being a
series of academic debates on vague generalities (which is all
that persons who are not specialists would be capable of
doing).
Accordingly, British Government have decided on
despatch to China of expert, who, while there, will be
temporarily attached to British Minister ; and their intention,
and reasons for it, have been fully explained to American,
French and Japanese Embassies in London. Naturally British
Government does not presume to dogmatize for any other
Power ; and for all they know it may be that, for instance,
Japanese Government or Central Bank may already have on
the spot, or easily mw\w_mmﬁvm a m_,m_mm who is versed in this very

specialised subject. They do, however, venture to hope that it

may be found possible by other co-operating Powers to adopt

satisfactory solution.
(coursey)

It is, of-couse, manifest that there is only one place where
this %wm_wm_mw Chinese problem can be effectively studied, and
that is in China. Chinese Government and Diplomatic

(countriesy) (naturally)
Missions of four other contries will natualy establish and
mﬂhmﬂmm close and mmmm._.m%_ contact with one another. But so
far as British Minister is concerned, he has not on his staff
(qualified ») . (knowledge ) )
any individual qualifeed by experience or knowldge to
%_mwﬁumvm either in principle or detail, and still less to advise on,
highly technical issues involved in proposed examination.
Should assume that this is likely also to be the case with
Ministers who represent three other Powers.

In order, therefore that the examination of the financial
and currency problem may be intelligently and effectively
conducted, British Government regard it as quite inevitable
that there should be at &w@owm_ of respective Ministers men
who throughly understand principles and technique of
banking, currency, and financial questions generally. Such

experts would like Ministers themselves be in close touch

similar procedure; in any event they wish to repeat, and
repeat with emphasis, that so far as they are concerned there
has never been any idea of _ﬁmﬁ_.m:wmvm a formal International
Commission of Enquiry. And there can be no sort of
?wamowmon for interpreting procedure which has been
explained in this note as any-thing of the kind.

As soon as British expert has been actually selected his

(provisional %)

name and provisinal date of his departure will be notified to

Chinese Government, and to Japan, United States, and France.
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British Embassy,
TOKYO.
30th August, 1935.
No.143
(13/144/35)

Your Excellency,
With reference to my Note No.135 of August 14th, I have

the honour to inform Your Excellency that Sir Frederick
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William Leith-Ross, K.C.B., K.C.M.G., Chief Economic Adviser
to His Majesty’s Government, would deeply appreciate the
honour of being received in audience by His Imperial Majesty
The Emperor during his forthcoming visit to Japan.

2. As I had the honour to inform Your Excellency in my
Note referred to above, Sir Frederick Leith-Ross is arriving

Zin Japan, on his way to China, on September 6th and will be

sEEA)

staying a few days in this country. I should be very grateful if
Your Excellency would be so good as to take the necessary
steps to ascertain the pleasure of His Majesty The Emperor in
the matter of receiving him.

I avail myself of this opportunity to renew to Your
Excellency the assurance of my highest consideration.

R. H. Clive

His Excellency

Mr. Koki Hirota,

H.I]J.M. Minister for Foreign Affairs.

been instructed by His Majesty’s Principal Secretary of State
for Foreign Affairs to deliver to His Imperial Majesty The
Emperor of Japan a letter from The King, my August
Sovereign, in connection with the Mission of Sir Frederick
Leith-Ross to China.

I understand that His Imperial Majesty may graciously
deign to receive me m_m:% next week in order to present Sir F.
Leith-Ross. I should then propose to hand the letter to His
Imperial Majesty and I have the honour to enclose herewith a
copy for Your Excellency’s information.

I avail myself of this opportunity to renew to Your
Excellency the assurance of my highest consideration.

R. H. Clive
His Excellency
Mr. Koki Hirota,
H.IJM. Minister for Foreign Affairs.
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British Embassy,
TOKYO.
September 12th, 1935.
No. 150.
(175/163/35).
Your Excellency,

I have the honour to inform Your Excellency that I have

Sir My Brother,

On the visit to Japan of My Trusty and Well-beloved Sir
Frederick William Leith-Ross, Knight Commander of My
Most Honourable Order of the Bath, Knight Commander of My
Most Distinguished Order of Saint Michael and Saint George,
Chief Economic Adviser to My Government in the United
Kingdom, I take the occasion to address to Your Imperial
Z&mwg this personal message of greeting and goodwill.

Sir Frederick Leith-Ross has been charged by My
Government to investigate the disturbed financial conditions
in China and to suggest, if possible, an acceptable programme
of proposals for their restoration.

I trust that Your Imperial Majesty will regard this
mission with benevolence, for it is My earnest desire that it
should work in harmony with Japan and so still further
strengthen the friendly relations between Our respective
countries. It is the policy of My Government in the Far East,
as elsewhere, to promote a good understanding between the

nations which will restore a basis of confidence for the
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trading activities on which the welfare and prosperity of both
Our peoples depend. In China My Government have long
uomwmmwma important interests which they cannot afford to
disregard. Japan has very important interests in that country,
to which she is so near a neighbour. I am convinced that Our
respective Governments would best mm:m.%m interests of the
two peoples by mutual consultation and collaboration. My
representatives have received instructions to spare no effort
to attain this end and I trust that the instructions to be given
to Your Imperial Majesty’s representatives may be inspired
by the same desire.

I avail Myself with pleasure of this opportunity to renew
to Your Imperial Majesty the assurance of the invariable
friendship and highest esteem with which I am,

Manu Regia ; Sir My Brother,
Your Imperial Majesty’s
Good Brother,
GEORGE R.I

Buckingham Palace,
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7th August, 1935.

To
My Good Brother

The Emperor of Japan.
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