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Russo-Asiatic Bank would like to point out that,

Mmil4- 1 m

as line Harbin-Hulan constitutes first section of Pin-
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Hei Railway, they consider it more equitable to
come to an agreement with South Manchurian Rail-
way Co., on all operations regarding construction of
Pin-Hei Railway, or a part of same, and would there-
fore propose to exchange views conjointly with Yoko-
hama Specie Bank on question of supplying materials
with a view to conforming such operations to Arti-
cle 16 of original Contract of 1916 and Pin-Hei Syn-
dicate Agreement of 1924, awaiting your reply, etc.,

etc.

FPIR K i m =
1OPH Bm+VI o maen sl ()

m i 3 AT SR A ) 1] B X QBB BE M=
BB ¢ S E B EEIR N
& | ORde
HTERSER 11T 1 oo s ER
KE IR AJEKENBE { d-dE Ry H <o~ E= -
R RUSRME: IR R CIXREE I #ON GELNNR]
WHEINA R N oSN KT L EEINER KR ERE N KEH R
R



R INEEUEER | OPK

NEUNRERKE U N EREE AN (R mN R EE Y
RN NN NEKR - MR SN IHP K By
WREBEY N CCEBEERETI IENMN CERREEXK 2™
BB R AR RIRm = ERNERIN S R 1) RON (I m
CHEN M NEEE RS GNB | K- EHY NS %
EREER
SEHEIERMEL I EOY 2 QEH KN (I ml]4+m
T RN H RS IEEX X RSB RN A
BN SRR PHRHEE N 2 2 1o A A | mEm
SHEHRmABEEVRE> 2 204K R DB
S 1 DR R R A N B R N R & R RN 1 e
0 ¢ o KT IR < TN 1 S X

EXrsE e~ B R R RE U N RN R
BN CREEIXEREEE N R S b N R NEONTER
BRIEA CHEOER D N CRERE - N N S smhE0 |
EUELI N R 1 EITR R (A BET I TIEK 1R
EHEES R - W ERE T HNRE DTSR N LRERN

RN RS

NEES T ZBHSN KRN = B (O~ g~
H 1 BER N RE e

KEHE Z R
[O++P WmEm < g gy SRR

B R L R E O N IR ER B 1 XK KR
BIEK

R Hx| oSReiRi
BRI R X Rk

K+ W mE m Kz R R < S IR
X A 1 R
K+ mE m ki B IR < < A B ~
N R EIRE m =R
|7 SEOUERIRIRE (PERET R QSR
NElNE R RHBIEKER T AN BEKENR
CEEFR KL R EFRRER 1| B K b o
B HEE 1 RRBE N EE NIE & R HNNRIEK R 12 e
RIS D N X ATR 1 RN 4T CPRIBREE 1 KA
RMREENY S R 1R 2NRN 2 A2 KR
R REBEWELTHEREN B PIRNE RN Rip
R KIGEHUER 1OPP

1 1o

) HHEFERELE m =
|OP#K Hmi|+1m FRLRKDHE (%)

BRI | |G IR E<EW 1R N

BB Mo BT I EHNE
|01 1 ige
Hm) |+ 1 o ENE<-CHR™NEKIR S S o<ih & D #IK
PE TN ] maNFRY R RN~ Mg iNE <
CEEBERN MR an—="P8n2 | (R M+ n
NI ANN LN A=) LH O R K SR
RN RTER | IRIRIRN#E< X (< R
NHEA R REFER | T EX QEE (RS D RRRN
BRI ITENSENN N N X 1~ (RN RE =
MR TANEETL] NHEm =N 2 P NNFEEBK
R KEENNMNEERI K 2« 4 (DI BRI R w1
EFE~RH I REIERK A 1 Leh R (RS N CREER
R~ A e R JREE I R 1 3R R~
BN AN N IR CER T =L LR 1
NEEERNEN R AR WEHKCD CIDD R E <
LD REHFRRNEN AR NAIKR I | LR R
EN 4 InE K iy 2 28 1 NSHEBR W =R 1 i

KR NERS D CEmE CHY NI a2 kNN INEERE
HEL N RKIHN RERK 2 LA R~ AN
Nihh (Y BARNBIENEEX X R IXE
NERE | FONE NN RERR I N - X R RR
SERn 1 CIRABIEE - BE N NMIITRB X (AR (4
BEUEL Y REANRENES PR AR KENR
FANNEX RN LHER (NKEIRINEX (W
Ao CEEC DN NP & CoENREREON
R KRR K XERIEER RIS k- Rz 1
N CERBRE (R IREE-H HENR | pENRER
NIKEY N RN 2 L RES R EE N
FON RN R)AD-RE 1R Y A28 RN
R RRERWACENRE CH I RKERBHR N Te X~
BN KA NA SRR L [ X-0
N CREIRITENE A <R AN o AN CEGRE I 8
ARy TR TEREXK AR B4 v SERB2Em =
K 1] B N R N e HEIR R N X 122 N N
| HER= M b =2 1 EEKEKER KR
BEYN 22 RES (HNEEIHMSIERRIRED
[RDIUN



R KNOEWER | OPP

KR T R ICR KK | R 1 K- R AR
BImX g K ¢ ar KERH =

2R 1 BN R m =N KO R N X
A K- D S IR KB A R BN B - =R
AR XA - BIHE DN R RO AN XK Y (X R
BEXENTENERK K R PN 2RANR 2 RERTR
NEEESNENE N HEKSERE NS ) X B
EHIINE R 1 BRAD & R NS il K Y
HERUb K 4 1K NNEIm] | 4--R w4 R R -
TR m = EE N = R - U I RRNNERE RN
IR CRIXEH KR X (DR R 44 (EERUHERER |
BXRE IR MR RE D 2 AW NRFR] R (R
MR K R - BTN SRS = MOEE 0N O BE
KB~ RENT X YRR K D (RS BER
SERENEESTER RN ~BRYN I PREIAID
IREEEN B4 (KRB MER p N AR g
NEAPE O RIKENEER 2N TR YANK ] &
NSIKENR 1 HG (b

HUNKRS R T FON P BEREIS RER 880

BRI W S HIR o) N RIBEN TR R {ERR W
BEHVEXNHK RPN

R xR <HEE R >

T RN (R m = KGH R M BT INR R 1
8 ¢ONSELRER M= b m S EHE N R E NRER N EHE
FIRHRNERNRE-BAREFE PN Idn) {hw
THRA 1 S K R MK K ¢ A IR R K (A b K
B A W E o a1 R K ¢ 1| 2E A m
= K\ R TR

Tz s i) Ko 1 BRRE D BRI EREE N ¢
R K R @8N { HEER A = < B30 X 8 ¢ N
EHD =

KE+HE HmE mEER)

& =
Hm | R Hr
SR | IR K R (B

17 KE+HER w1 miGE il (KK ERE

IR Y N HKER S CEHEE 1 N (BERHSUENBE 1R

O ERER S YR N R KER R N
R OENWELER | OPP

| i

BN R RN ENHER N R QAR s <y
SR m = s 1) RS X R LA =
17 REKT RN EIm) |41 | mKL g CinEREH R
SFRERHEIRE NS N E< D R 4 R RIE
N KD CRREFITRRE (E RN pIg) ~
SINE ] IRE D 2 Er KEN X
KENERMEEEm = (EHFNFHI I NN AR R
LB REFEEK HHER 1 -h 2D KN EENRrEN
FERHEXH A DS CRNNR R REE KN I RE NS
NESHEm EBEEFErniNs a2 1L 2 KRR
EREEEN RNy (o K@E~HHRA R~ RN [
AN KENEF AX v IREn KBRS o= -
INHIHE NN ¢ AR RBEERE m am D W B IR N
RERA R PR ERENEEY MR 14 (K
HH X 1 0 0 X A =
N7 X2 88 AR (R oE#ERR 281 E
NN EEE R RN R S R NIRRT~ S~
BRI CKRE TR S ko R g m e O K
KIKBEN N RRRE N DS 2 (W KR o

Ly R R AN (IR L EON SR HE (R
PO 1 B T CERBENR | SRR ER R
A NI N SRR m O | RO b EERRRK
a2 0 n@ A D REFNKEm] [ | mE NG #
maNEDIEY (BER(HESHER IR MEK (Y
BRI NTRE ) SRS ~ R RER CBER
BB TA RS —=< ] N PR m=ERMER KR
A R RE RN I BREE R [+ TR
X m = SR I 8] R N K | ERE B N EEE 4
o R REm+mEREEm > BEN e~ BT HEE
UEEREEIEX 2P NhJARN TN (R EEE
gy N NP SRR NS N BT SO N ¥ |
10 CEEA TS I S X N FEE N INEIR BN -
SR ) R O ] FONEKIR S o RE SRR (8K
BXKRPNA2 N LnNDEANN R =LY {[EIR 1
FORER 1 N RITZEHKENFEE NN 8RO N N R
PN ,
117 HEE S~ S RIE 11 R X 2K A = AR o o
RN CRETNBIRE R s i) K A R 0
1 mnim



R OKINEEDER | OPP

™3
SKHE+E#-Rm+ R o EHIEX 1 #N K m =
EE 1 FON CHEM= REE B~ SH- b B8+ 4 0 -~ SjE
PR EE N XN KBS N - A KRBT 1 (9
KR E IR 1 BN R (A Im~ - RE N ERE a2 R Ny
AINK

ERKE+HE | m-REXKEHHE RS~ 0
I = IR U £ AR 1) 3R > s I K R I SR )
EEENRNEHE N S AEEXLESENEN R 1
LR A R EKER Y MR

TE-FE 1 i R m = i JEEE T N %
St | NEH R R G RN S RER | RIS E
HEXQPPF|ENISEHKERB B MEETE N 285011
ERE -SRI N HE AN D NT CRINE 1 3O REE SR
B RENEN 2B NN S 4 RABHEE 1| FONXEE
B~ RN a2 0N NRER I FON TN
NSRS H b KR NBE ™R A R IR K
Fool B D xRN
N7 &R0 RONRERRGHIK E Ko\ B S B 58 R i

B EER O B R RS = L H R I KN ERRER
NEER S KON NG N oS 1 EON S
CEERE N IS 2N o AN KRBREE 1R K
R BEEEE N8 (O UER REE N E N JEY R
BN R EEEE I RONBEEEE TS DR S —
] RENERK 2L I HN 2 L HREmNm ~ 3
RNREOK R N IR N R RN
ERALENEK I ZEFPEX RN KRN =
THEHR 1 1R X R BRI ~ R B

SRR NIRE m =N BT CRINEN BRI E
N MBI RIS IR Y N N (Y
KERME~FE N RN AN BRI N R %
N P R N R m = SR IN K& N N
~NCERE O N EXEE N ¢ Ay 31T N O & HRIR -
A RN N S R Er B R AR B
~NEE MR N 0B = M N ERAXER i 1N RER X
RMNERE K NS N REE H-1b X A kR
NN KD INERR £ DOk 3R W R~ dREE
NN URARABER RERR I oK @A RE U KT
R EIWEHmER | OPp

IREE=

AR 185 KL $RIN R 11 SR BT 3 H i N w2
DN REA L REKERIE 4 N FEE NS P~ 11 i
SR () DN RN EnEERA NS R IR
n-+RE=FEN

SRR

SIR MR WK ER { B ER e ne-K iH X
HEKI R BREEHEN D2 RER K

N (8 R R IR N BRH N EE RIEE 0
TR KL NETEN IHEF SR R R EX v 3

311 FONUR N SO AR R OO R N X - MR K
¢ AR BRI B ) mRINE BT N R
B NRIK K RN ChCEEER B BEETER ~ BT
EEK RN Lo b o O KR KX E R E R )
B A 2 RN R K IR D
T N R

KN ENBERN BT IR N CGEEE- MK C
MRS R E U N ER AN HKEX R N (b
F Ol | SR B R R R I
NEHIK R NE (A XPERE I E S CEEEECNK

= RHARE R LR A R - = IR -
HEEN SR NE D KB BAKEE SRR RR
KRN REN Ry (b K@K~ X 11
o RN R < b SR IR &= R CRI
B CHRE ™ e S HIE S MR K R 0~
BT = =N R

BY R R I SOR R R ER | RGEE Y ERRE AN

B ) R R o 4 KON (BN MNESE X KT A
X ¢ NEONTNET N R AR N O NEIRE
NKENEEY M R 0L BE

101 N RS N RN S N ) IRREE
B 2 HENENEE ¢ mESNG <G E )
NSRRI RN IXRER I BERLEE REN Y S
NI HKERE~REenEZ LYY NG Lo
HE LN REREO B~ rEn ST S ] R
L EAHE N R

(R¥EE-1v)
KHE+HHEEm] | +=Lmi GRS Eme)
FRKEGEE R R KT B R R L

10N



R EnNEgmER | oP<

B |41 | mEENE < { HESHER N KR MEER K
N IR BRI ER (HER ok
RID) W ESSEANEHRRRTIEEX AN D =~
B~ Sy m RN S IR 2R (2 RBENYE N
B> X REMRIEE BRI KERR (R
gt | B RYERREHRENETNIRK RPN
RGN £ R m - R mn g ~ SRR 1
B ~ o AN KK EHRTREE 4o 1 R D N WIEEE
NN RSB LB RE S & In~ EEHE 1) > H=
IR TR N R SR SRR | BRI | R E SR )
B R T A S ERNE - 1] s X @R N ER 1 EON
WENE N K OGN EEOTRRN R | e R JERRE
IS HE IR K 2 p N~ RN R KR S INEER
RN { EHPIER N BN R N LB N
R ERENE N KPR T GR IR IR O 81 ~ i
TR ST K RGR (B R NN
N OB CHEES I RON CHRMREE BRI [R~EIRD
REKEREMBEN KR = H N RN s ) 865
[LF N N

T B AL G ERGR < SRR R R

ERE IR > mi- SRR B~ R g
BKHH { N = i

&1 11Vde

SRRl 11 &

B ¢ NEERCTR--EE - ~NE I~ S0 S =88 <
R IREEE B RS HERR (GEmRED) 1R
EYREH RN TEE DN RRER | 1 <R
BRI R RIS S Em g N N TR ~
B KRN NMEKSINER BRI MR 1 L2
Rl 2{0Eni N HSHER RS &P | OREK
B 1| HRMT R D W N D D ERN YN KR m =
LTHR B

(& @

H R R SR HH SR - R K R R R | 1] o
RERE ) 8 TR EITHERE N RECHRREL ~ &

B/l =B

EECENGE RDEER) I REEE IR 2Nt n

L INATAR RN RN s R B IR SR8 Rl

BRSO N R YK R 1 B e LR 1 N 1 E AR
R ENEEHTUER | O

[RLILETS
(REND)
PR ol
KE+HEEm |+-Rm O
| ] SEmEE CREE I NN KRN EENTEK
SR R |+ B mEEEH R ~E L RE S &
SEBRE SR RE O EEEER L EH NS 2R
SERDNEK K D 1] Qi m o N ERIR N EE N N R E R
ERSEINEE £ R R W A N ERIE N = R G RN
NEE K D IR BRI KR X (SR i (R
YPHARE | BEEE 2R VERE N 2 2@ R K R
B ¢ ) A E N D f R KRS CEN
BE L2 INREREEH 2 i RE -~ FEN KEH
=JQEL 1 BEH N = 2 FRE R (1] K

, SEEEEKEm
1OP= HRKE g maem st g

I SE I ERREIRAEKERE NEXSE

B i oo iR R F R KRR
® 111 =<de
RS 1| 3 BT K RRE N KEER
R &

DR KRS RN N SR HKERKE
I EXRE - NE I REEEER =< p CEBRINNEE X
WPIED RN R ¢ RN EE i R SRR~
ErEERESN R0 L oFEig TN (R TEEm > H S
NI S I3 N B R NSO BEREEHE N N N T IXRE
O B SRR 1 SR D IR IR N (RIS N B
RE ~EON S NREREHBEREL N M« CEH 1K
N CRERE 2N KENE S (& RLBIRPNRE
KRB LR ™ QONECENES S RETREE
BN W R R S X ACENE K R b NS RIRNR R
1§ ot TR IR R E R B R g

& B
b e i S R < LR I X AR P R
SRR | 8 N IR KRR 1) R - RIT RERR B B
B 2K Ui N aards

(HpRED &)

SRS 1 R OB K 1 HRE (N 2 ORKYE

m SRR 1) X SRR N m R <K&~

Moe CEP KRR N D B i I K-~ » hEEEH

RS A ) o S S S RE B R UK A I <K R
[RINES



R KNEEDER JOPR 10O
KON SRR RN o R HEN N R RO =
LEPRENINEN £ N 12 R N R N D
SO IR CEEERIE S SR CRER D N RE
VRPN R REFENERIER - R & FIEG IR N
G BT RIS L 1D A & RN

R K A S
TOPR HREVE wprwpn® (@

RN HERTHEREN AR T RS

IR 1 RN B 3k 8-~ 4t
®1 K11 |
BEEAHN | R R BRI RN EK R N
8 CREEE~SRENE R { XK@ 1 7N EHK C
REHBNEREAINS AN - X QN FEENE (R
FRPEENN I HoN RRKEER ARE I HS )Y
BN RERNERE LS | R <
CENERE I RRK & (R KN [ e e d—] m
SLHR CMAMB N Faon—% | m=FE 1) s
HEEAT 51 R D BN N X R B R ~ e R < 4B
IE SR K HR R | N =h R RANE - I N N

HEK
2EH KR @&
KRR e iR
SHHERSEIUET Y | R BT NN
WE IR 2
0 o e A SR o A 0 o R o IR S A
1R BN BRARE Y =
17 SR RN (DD RIK KR H2K
EN T BN A s R R By EQNN R
HE ) BE R mE ) (g ANBY e A EORR
(@E B BAnNEN Y ERVBEK B R R
M N RE LR N HE N HEEE NG R 1 HE X
RN 2 N IER SR W FED ) S REDT R DR
ENHED 2 REEP RBR<LNERENEENER K
E<~NEHNE VB JRER
17 442 BB R K RN TR A NS 1N ) KEK
1 1) RN RIFE NI ¢ RSB N EH S & 2 (R
2 P RRICIEEENGE I D - Rk (BRI
TEHEER ) KERNEHE X URIXKE m 2Rt m s
R OKNEEHYER 10

1L

NN (RN KT R IR R R MR R CRB IR
R FE KD RERBER RNWRED « p [RRIE K
&R BPREESTERRBRANRRKE e 2 (RN N
D HRKEEEE 1N D A R ONER N REREN Ry
{ SR EXERE 1| FORE BRI REM TR~ &
RFSNKNHERHEEE CRAEEE | MmN M
N—" 1 U Em aRAN R AEL NI R £ N
HECENE RS A0 2NN BERAEY N XE
B CKRKE <A R RIE (O CEMSSEN P R
M XEE R - N NEEHE 1) 3R D RIS e - N R
FHNREHFEH ek | BE X R nER SR E) | 0E
HE~ HERNERGNEN

~ A

RN KE LB m =
BRI R

STHEHE ST I 1 2 H- B IR N ek e S
g
RN E
K+ md- L m

|ORKO Mm4-=<m

(Hm 1 1+ 4 mHRD

RS N R RE U - N CERER KRN
EEyh2n - ERHEER R | #HY Ky
RSB .
KR HRKE X KRS

K& IR

ik £ RIDREEm =
R+ B enmgme

FEIK - BER MR | EE RIS EK
FEEIURNFA N
@Rk Onjoe
KE+HERmRI [+ | o
Ry o
B o <ol (@)
LRKIHERME i R
ERHEHSOER | ES ST
HKERREF IR RE
RE KL RBEAOUEN FEnEE N O N BRERR~N R
REBHCS e~ 4o EE B ~NEE I B 8
BEN FMEN RS RNERNER-E | ~NEXLSE
[REIHES

1 OK |

(Hm 1+ o0



R OKNMEEER | O<II

HBADNR D RO RS REBEN B S RE
BRERE - » NEgRie~ aRg i E4<ekiRm~w
NN EIRE R S {CERIRE NS ERET(ER Y 2 K
BADEEENE> s (R K oTHEERK
B SR R K MR SRR | Y | e fOED)

MEHE CHREREIEREBELTM< G RIEm =
IREEH NN H = N H A = RS SR g (o
TS AR O MR R 3 1) 1 K] EKE
I EMEER - KRN ERO T MR LZENDRENR
W< EE N R NER B R 1 hm gy
BN Em] [+ B mdz ™S s #E 4 3 -+ B3R S bl $
RXE Y B~ ~E I REN By REM gy =
KEKNERERLTHKEKR IR INH =R~ L £
FEXRen RN R RO R NMREEIEEN
B MR N HKEREL D o2 1EHE N (IR
NEdn B NN R B EE I ORNEMB NS
W BBERNEY KR8 (CRETHL MR I
A~ NN GEEBR~NR-H 1 E<REHREN ( >-&H
INK N MK =R N IR D 2 R R R (S m =X

EEM HR+ RO K EECKE<C /W n

=% HREEH HRCEERRRH
HEE A ) T S R 1 R X R BRI N
&

B
KE+HEHR! [+ m
KR
FEHEYE RE & (B
FARKIHERE  $oime o s R
R R K R
SRR | 1 VIPHRE Mo v+ —J CERNR
BE O ek i e R T I | R X REENIBERE I
HE X RAEN=LHR TSN R MK SEE m = g1
EE A A IR NN PR )N L RE R~ M
RREUNER (HEXMREEE~KE 18k N+
NEUNBEE - R CRESER N O TN (P REE I EH
NEHEP NN R DN v — 04
s C BRSO RN ORI R N b R SHKERET
BN N B R EKEE A S XK EEIRN
YN EHEIN NS KR B N RN e
R ORNEEHLER |1 O

(K= m)

(mstEe A

1 MO

A xR RIS R M EH I KB QR R EER= D
maEE N ESRNKEX R 1L e NXZEMEN TR
N CIERIEE (RoE Nl @ 1 LE~ X nia 2 n
L SHEDS BEERR S R EROE N R XS R 2 NX
BN LHATIRGE: Yl et F G VAR SN N3 2 SN
= KR CREE TR i N KB 2
~ LCEHEINREMEORNX ~ KNNBELE | 3ONE « S838
~ HEER T m = Rl ™ PN N 2 R s R N
NIRRT N = <IN EWE i CENERE (FEK R
=R LGN v RN R Y 1 R
N R KEWIHERIR I BIMK R 8 N Delivery Or-
der MEE=IK | KENHEN D E =

1aRE4n X

KU RER NGRS #IK CEREgEEs
B RERRMmng

{HEEREGE D=

o 305 e S PR O 1 D H BB B C M
BHEHEBE 1HFENE

SEER F WA SRR R 1) SN RUER R~ e N
REON CREE-- > s CER~KESEK KRR I EX
REBH> LK CHBRm =N 8K K R B
HE I O EHFTER e K 2 KRS = IR e RN K
RN A R NEONImCRAR S N N NSINERSTIE 1
EEXRANER (rimE a1 T Lvy—~1 £
BN CEEKNTEREKHNEX (FIInE D hmES
REH =D RIGED S CERBERE m = LHRRREK
K E= NN =@ ) NEK-SCERm BEHN
L R X REEE ) ZEINKR N o (Ol
HEEE~ HHEI X RJERE | EHGERER KN
D

ELRES) Hen BN @R~ = o= (HEm =~ FE4ui
CEERIRNA< KB Ry =7 KEFHEH
m| |+ ot EREERRRHIEERIER [ 1] 1 do
MR ] R m R K m KRR R ER | N
PHIPNZNRER D &R N

6ol 1))

Hm+ Ko iR EEONE< R h o m L BREK
FH SBICEEXREH
HEE O T SRR TR | R K R B ~ B

1 ME ]



R OKNWEHUER [ O<1I
Banque Russo-Asiatique.
Peking, May 19th, 1926.

M. Odagiri Esgq.,
Representive of the Yokohama

Specie Bank,

Peking.

Dear Mr. Odagiri,

With reference to the last conversation which Mr.
de Hoyer and myself have had with !you, I beg to
enclose herewith a brief Memorandum, summarising
our suggestions regarding the Pin-Hei question.

I will be very much obliged to you for examining
it and kindly letting me know when I can come
and see you to have your opinion on our proposals.

Believe me, dear Mr. Odagiri,

Yours sincerely,
(Signed) A. Berthier.
BANQUE RUSSO-ASIATIQUE

Pekin, le 19 Mai 1926.

of this line, the South-Manchurian Railway Company,
to a certain extent, assist the execution of a plan
which violates the rights and infringes the interests
both of the Russo-Asiatic Bank and of the Yokohama
Specie Bank, associated with the Russo-Asiatic Bank
in this business.

As, on the other hand, the Chinese Government
has not recognised, so far, the Syndicate Agreements
of 1919 and 1924, thus hampering the execution by
the Russo-Asiatic Bank of the Pin-Hei Contract, the
best solution of the present situation would obviously
appear to be an amicable understanding between all
the parties concerned, viz.: the Chinese Government,
the Russo-Asiatic Bank— owner of the concession and
the latter’s associate — the Yokohama Specie Bank,
as well as the South Manchurian Railway Company.
The first step towards this purpose would be an
agreement with the South Manchurian Railway Com-

pany, to be reached through the friendly intermediary
| KNEFHUER | O]

| nE|

The latest information which has reached us, as
well as that received since by Mr. Odagiri, leaves
no doubt as to the importance of the infringement
of the rights of the Russo-Asiatic Bank, granted to
the latter by the Pin-Hei contract, and in which
the Yokohama Specie Bank participates on the
strength of the Syndicate Agreements of 1919 and
1924, —an infringement resulting from the construc-
tion of a railway line to the north of Harbin which
the Chinese authorities in Manchuria have recently
undertaken.

Indeed, whatever the starting point and course of
this railway line may be, as planned at present, it
is intended to establish communications with the
regions of Hu Lan, Sui Hua Fu, etc... and can,
evidently, be considered only as a section of the rail-
way system, the construction of which has been con-

ceded to the Russo-Asiatic Bank by the Contract of

1916. By supplying material required for the building

of the Yokohama Specie Bank, with a view to sub-
sequently jointly approaching the Mukden authorities
with a definite program.

The following are the general lines on which the
Russo-Asiatic Bank considers that such an under-
standing could be reached:

1) A draft of the Syndicate Agreement, planned
by the Representatives of the Yokohama Specie Bank
of the Russo-Asiatic Bank in May 1919, provided for a
“triangular” combination for the execution of the
Pin-Hei contract, with the co-operation, namely, of
the Banque de I’Indo-Chine, for which a place had
been reserved in the Syndicate. The Banque de I’
Indo-Chine having, a month later, notified its with-
drawal from the abovesaid scheme, the Syndicate A-
greement was signed only by the Yokohama Specie
Bank and by the Russo-Asiatic Bank.

The Russo-Asiatic Bank would therefore suggest

to take up again this so-called “Special Syndicate
| mE
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Agreement” as a basis for a new contract in which
the South-Manchurian Railway Company would take
the place of the Banque de 1’'Indo-Chine. The Yoko-
hama Specie Bank would, of course, keep all the
rights acquired by it on the strength of the new Syndi-
cate Agreement of 1924. Diverse amendments would,
naturally, also have to be brought into the above-
mentioned draft Syndicate Agreement, in conse-
quence of the fact that the third partner would now -be
an industrial enterprise, instead of a bank. Other de-
tails could be agreed upon later by the three parties
concerned.

2) The South-Manchurian Railway Company, after
having become a partner in this business, would reim-
burse, with interest up to the date of the signing
of the new triple Syndicate Agreement, one third of
the advance payments to the Chinese Government,
such reimbursement to be made to the amount of Tls.

270, 000., in round figures,in equal shares to the Yoko-

namely, the differences of opinion now existing be-
tween Mukden and the Soviet authorities seem to
create at this moment an atmosphere particularly
favourable for an understanding between the part-
ners in the aforesaid Syndicate Agreement and the
local authorities. It would be highly desirable not to
miss this opportunity to have the Pin-Hei Concession,
and the Syndicate Agreement confirmed by the latter.

Should this scheme, however, not materialise for
some reason, the Far Eastern Management of the
Russo-Asiatic Bank would be prepared to recommend
to their Head Office the trasfer of the whole Pin-Hei
concession to the Yokohama Specie Bank, against
reimbursement by the latter to the Russo-Asiatic
Bank of the second half of the advances to the Chi-
nese Government, with interest accrued. In this even-
tuality, a special clause would have to reserve a pref-
erential position to French industry for all supplies
not bought on the spot or imported from Japan.

R OKNEEHNER | Ol

e
hama Specie Bank and to the Russo-Asiatic Bank.
3) The status of the conecssion-owners would
thus be clearly defined. Should it thereupon be neces-

sary for its due recognition by the Mukden author-

- ities, to increase the interest which the latter show

in the construction of the Pin-Hei Railway or, at
least, of the sections already planned north of Har-
bin, the Yokohama Specie Bank and the South-Man-
churian Railway Company would, with this object in
view, assist their associate, the Russo-Asiatic Bank, in
obtaining from the Chinese Central Government the
reimbursement of the advances received by the latter
(with interest accrued). These advances conld be re-
paid, for instance, in the form of mandates on the
Salt Revenue or with other adequate guarantees, the
proceeds to be subsequently transmitted to the Mukden
authorities who would “ipso facto” assume the liabili-
ties of the Central Government in this connection.

The present political situation in Manchuria and,

Such an arrangement which would, naturally, have
to be sanctioned by the Head Office of the Russo-
Asiatic Bank could, by an exchange of letters, be
maintained secret up to the moment when the Yoko-
hama Specie Bank would find it opportune to offi-
cially request the Russo-Asiatic Bank to transfer to
it, in accordance with Article 20 of the Pin-Hei
contract, the rights belonging to the Russo-Asiatic

on the strength of this contract.
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June 25th, 1926

Mr. A. Berthier,
Manager,
The Russo-Asiatic Bank,
Peking.
Dear Mr. Berthier,

With regard to the Pin-Hei Railway question raised
in your letters of March 30th and May 19th last, 1
hasten to inform you that | am in receipt of a re-
ply from the South Manchuria Railway Company to

I MER
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the effect that it has not been their intention to in-
timate in principle their willingness, as stated in your
first letter above referred to, to take over the rights

granted to the Russo-Asiatic Bank in respect to the

Pin-Hei Railway and that, as has clearly been stated in
the Memorandum handed over to you from Mr. Odagiri
on February 18th last, they simply meant to commu-
nicate that they might come in future to consider the
question when the political situation in China would
be more settled. Consequently the South Manchuria Rail-
way Company has no intention to participate in the
Syndicate Agreement of 1919 and 1924 and they de-
sire to bring this point particularly to your notice so
as to avoid any misunderstanding on your part.

As for the second alternative of your proposals
laid down in the last paragraph of your letter of May
19th, I am directed from our Head Offiice to inform
you that the Yokohama Specie Bank are not disposed

to take into consideration the question of transfer of
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the whole Pin-Hei concession.
Our Head Offiice further informs me that they did
not fail to draw the attention of the South Manchuria
Railway Company as to the information contained in

your letter dated April 26th last regarding the alleged

supply of materials for construction of the new sec-

tion of the Pin-Hei line.
Believe me, Dear Mr. Berthier,
Yours faithfully,
For The Yokohama Specie Bank, Limited,
(signed) D, Nohara

Manager.
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