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PREFACE

What is the true picture of the international economie
relations of China as they are revealed in the statistics
of foreign investment and of the international financial
position of the country? This question was formulated
at a meeting of a committee called together by the Social
Science Research Council in New York in June, 1928.
At this meeting, over which Professor James T. Shotwell
of Columbia University presided, proposals were made
for an investigation which was begun in October of that
year. Mr. Robert S. Lynd and Mr. Robert T. Crane of
the staff of the Council have taken an unfailing interest
in the work. The Brookings Institution of Washington,
D. C., was asked to appoint an advisory committee. Mr.
Harold G. Moulton, Miss Cleona Lewis, and Mr. Robert
R. Kuczynski served on this committee and I wish to
thank them for the many hours they gave to the consider-
ation of plans and problems. In addition, I am indebted
to Mr. Moulton and Miss Lewis for criticism of the manu-
seript and for numerous suggestions as to its improvement.

Plans were made for an investigation to be carried on
in each of the following countries: China, Great Britain,
Japan, and the United States. The investigation in China
brought together the information available in that coun-
try on the subject of foreign investments. It has provided
the only estimates in some fields and it has made possible
the checking and verification of estimates from other
sources. Mr. D. K. Lieu, at the time the head of the sta-
tistical bureau of one of the departments of the Chinese
government, was in charge of the Chinese investigation.

In each of the other countries a new estimate was made
of the Chinese investments of its nationals. The Insti-
tute of Pacific Relations, whose secretary for research at
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viii PREFACE

the time, Mr. J. B. Condliffe, took a keen interest in the
whole study from the beginning, was planning to deal
with foreign investments in China at its meeting in Kyoto,
Japan, in 1929. The Royal Institute of International
Affairs in London undertook a study of British invest-
ments in China for this Kyoto meeting. The results of
this investigation, together with later returns, were made
available to me in London in 1931 under conditions
which preserved the confidential nature of the original
returns. This study and the general co-operation of the
Royal Institute of International Affairs have been of the
greatest value.

The Japanese investigation was begun in the hope that
it would provide material for the Kyoto Conference of
the Institute of Pacific Relations. A committee was ap-
pointed by the Japanese Council of the Institute and a
preliminary report was presented at Kyoto. It was felt
that further work was necessary and the continued labors
of this Japanese committee form the basis of the chapter on
Japanese investments to be found in Part IT of this volume.

The American investigation was my direct responsi-
bility. The attempt to measure American investments
in China has involved the assistance of so many persons
and of so many American firms and corporations that I
cannot hope to make adequate acknowledgment or to
thank individuals. The officials of the United States
government went to much trouble to assist the investi-
gation. American bankers in New York and in various
Chinese cities gave help which was particularly valuable.
I wish to acknowledge the interest and assistance of those
in charge of mission and philanthropic organizations.
The preliminary results of the American investigation
were made available to the Kyoto Conference of the In-
stitute of Pacific Relations.!

1 And in addition a preliminary study of French and German invest-
ments in China which was undertaken by Howard S. Ellis with the co-
operation of others engaged in the general study.
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The outcome of these studies in the various countries
was a considerable body of information. The material
was not in a satisfactorily comparable form and there
were inconsistencies which required further study. Pre-
liminary work had revealed the need of an examination
of Russian investments in China. There were the invest-
ments of other countries to be studied and estimated
and there was the necessity of securing more adequate
information concerning China’s balance of international
payments.

The years 1930-1931 were spent in a visit to the chief
countries for the purpose of checking, verifying, and add-
ing to the estimates which form the basis of the work.
The visit enabled the subject of investments in China and
China’s international financial position to be discussed
with a considerable number of informed persons. Most
of the time was, of course, spent in China, but a discus-
sion of the results of the preliminary study was under-
taken in Japan and England. It proved possible, also,
to arrange for a study of Russian investments by Mr.
J. J. Serebrennikov, a Russian economist now living in
Tientsin, China. The results of the German and French
studies were considered with officials and business men
and information was obtained which enabled reports.to
be worked out for other countries. ]

The whole of the collected material was brought to-
-gether in Ann Arbor in the autumn of 1931. It was put
into comparable form, in so far as this proved possible. A
report on investments in China for each of the individ-
ual countries was written. The general analysis of the
material was undertaken and the new estimates of China’s
balances of international payments were worked out.
It was not until the end of the summer of 1932 that the
chapters of the first part of the volume could be given
their final form. -

There lay behind the whole undertaking a conviction
and a hope which has, I believe, been justified by the
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outcome. The hope was that the assembling of facts under
the categories of economics would prove possible in a
field which was charged with emotion and required the
" widest international co-operation. The fact that the work
could be done at all seems to me, in looking back over
the four years, something of a triumph.

The conviction was that the assembling of the facts
called for by economic analysis would bring significant
results. It is not maintained that any one person or any
group of persons can be entirely objective when it comes
to examining the acts of others and drawing conclusions
from them. There is, I believe, no such remote imper-
turbability about the social sciences. It is maintained
that. the concepts generally accepted by economists in
8 variety of countries enable us to look for the facts, to
bring them together, to analyze them, and to draw con-
clusions from them with the assurance that our conclusions
do not merely reflect our prejudices and with the confi-
dence that they will command the assent of persons who
may differ widely as to the policy which they indicate.
In a world in which coraplete objectivity is impossible,
the social scientist must be as objective as he can.

It is probably more necessary to emphasize objectivity
when a study of China is presented than in the case of
any other country. This is not entirely because emotion
and prejudice are strong and interests are involved, but,
also, because there is among the practical students of
China’s economic problems a school of perverse mystics
who maintain that principles do not hold for China.
The student of China must, of course, freely acknowl-
edge that caution is necessary when it comes to general-
izing about the country, but he is tempted to answer
those who hold that no rules apply by asking whether a
bank account ought not to balance in Shanghai or Tien-
tsin as well as in Tokyo or London.

The measurement of foreign investment in China is
the task that occupied most of the time devoted to the
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investigation. An inventory of foreign holdings enabled
an estimate to be made of important items in China’s
balance of international payments. Further work on the
balance of payments involved a wholly new investigation
of remittances from Chinese abroad and estimates of
other items of importance. In connection with this in~
vestigation of remittances I wish to thank the bankers of
Hongkong, who deal in foreign exchange, for their assist-
ance. Inpayments and outpayments in connection with
foreign investment, taken together with the remittances
to China from Chinese overseas and considered with other
items in the balance of payments, have made possible a
picture of China’s international economie relations which -
may with some justice be called a new picture. -

The task is, of course, incomplete. Concentration upon
the important factors has led to the neglect of others,
and the important elements in China’s balance of pay-
ments cannot be said to be known with certainty. We
need a more complete account of Chinese holdings abroad
and a current study of China’s balance of international
payments carried on over a series of years. I venture to
predict that China will find in the holdings of her people
overseas a support for national economic policy whose
strength is not fully appreciated either by her own people
or by others. But one need not look to the future for
reasons to encourage further investigation. Properly
qualified, the assertion may be made that, for China, the
silver question is a problem in the balance of interna-
tional payments.

I have made an attempt to indicate, in the chapters on
the different countries in Part II, how far I report the
findings of others. I have, however, given them new form
and I must therefore accept responsibility for these chap-
ters. Far the interpretation of Part I and for the analysis,
I am alone responsible.

The investigation has involved work in Japan, China,
Russia, Germany, France, and England, and in the
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United States as well. It has meant conferences with
business men, bankers, and political leaders in a large
number of cities and with officials of the League of Nations
at Geneva. There are so many persons to thank that I
cannot hope to name them. I am indebted, for direct
assistance, to several hundred persons in China. Among
them are many of my former students at St. John’s
University in Shanghai, and many persons in the service
of the Chinese government. I must be content to ex-
press my gratitude to every one who has helped the work
forward. .

I wish to acknowledge the great assistance of my wife
throughout the study. A debt of gratitude for hospital-
-ity is due to Elbrook, Inc., an American firm which pro-
vided me with an office in Shanghai and Tientsin, to the
North China Union Language School, and to Dr. and Mrs.
H. H. Morris of Shanghai. I wish to thank the follow-
ing who served as my secretaries: Miss Louise Boynton,
now of St. Hilda’s School, Wuchang, Mr. Koh Ching-
hung of Shanghai, Mrs. Betty Fraser of London, and

Miss Florence Weaver of Ann Arbor.
" The funds for the whole series of investigations have
come from the Social Science Research Council of New
York with a supplementary grant from the Faculty Re-
search Fund of the University of Michigan,
C. F. Reuer

Ann Arbor, Michigan
December, 1932
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Exchange Bank of China, 516, 533,

535, 539, 542
Exemplary virtue, doctrine of, 29
Extraterritoriality, German and
Austro-Hungarian loss of, 42;
Russian loss of, 43, 595, 616 and
business mvestments 106—10 43,
44, 45

“Factory products,” 51, 466-67
Fakumen, 266, 267

Family, the ‘la.rge » system, 453;

7, 8, 25, 31, 34, 226, 2
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‘merce, 601
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536—37, 545, 625, 646, 657
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Loan, 524
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1901, 351 353; 63, 456, 457, 566
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45, 63, 232, 292, 324

Forelgn consular and diplomatic*
offices in China, 213

Foreign mvestmentsmChma Chap-
ter on, 58-80; totals for 1902 1914
and 1931, 58 68-69; in com-
parison with  those in other
countries, 59-61; classification of,
64; direct and mdu'ect 65, 66n
early, 66-68; uses of, 69—70, geo-
graphical distribution of, 71-74;
by investing countries, 74—76
mportance to investing coun-
tries, 7679; summary, 79-80;
contrasted with Chinese hold-
ings abroad, 223-26 (See also the
individual countnes)

Foreign municipalities, obligations
of, 133, 135, 376, 378-79, 388

Forelgn naval vessels in Chma, in
balance: of international pay-
ments, 211

Foreign population in China (see
American, British, etc., popula-
tion in Chins)
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213, 278, 279 .

Foreign settléments in China, defi-
nition of, 45; and treaty ports
45-46; problems of, 64; signifi-
cance of, 112

Foreign tourists, 212, 213

Foreign trade of China, early, 41—
43; silver in, 47; from 1875-1900,

9; in recent years, 49-55;
per capita comparisons, 49; part
in the world’s trade, 49-50; ex-
ports and imports, 50-51; changes
in direction of, 51-54; Hongkong
in statistics of, 52-53; cotton
yarn in, 54-55; and early in-
vestment, 66-67; financed ’'by
foreign banks, 05; unrecorded
trade, 192-95; export valuation
of, 195-200; export indexes by
countries, 197; table of, 202; ex-
cess of imports, 207, 208, 216; on
the eve of the World War, 261
(See also under individual coun-
tries)
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210~11; Japanese, 444-45; Rus-

]

Formosa, Chinese citizens in, 63,
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“Four Railways in Manchuria and -

Mongolia”” Loan, 517, 518, 5§28,
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France, Kuangchouwan lease to, 46;
share in total trade in China, 53;
and the Chinese Eastern Rail-

way, 588; trade of, in general

table, 636; position in China’s
international economic relations,

636

Franco-Russian Loan (Chinese Im-

Ee]rial Government 4% Gold

an of 1895), origin of, 12-22;
121, 173, 300-01, 345, 556, 604,
605n, 621, 628 (See also French
and Russian holdings in Chinese
Government Debt)
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of total foreign investments, 84,
85, 86, 98, 99; in railway equip-
ment, etc., 88, 90, 98, 620, 624,
635; i 1902, 619-20; in mining,

INDEX

619; in real estate, 619, 631; in
import and export, 61920, 631;
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ing, 620; in 1914, 623-25; in 1931,
630-32, 633
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46n, 64, 248, 350, 394, 456, 642

French firms in China, 620n, 624

French Foreign Office, 626

French holdings of the Chinese
Government Debt, in 1902, 120,
621; Japanese Indemnity Loan
(Franco-Russian), 120-22, 621;
in 1913 (Reorganization inan),
125, 622; in 1931 (Reorganization
Loan bonds), 133n; 1931 share
of total obligations, 135-38; share
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“Boxer” Indemnit; Loan, 145,
627; part in China’s borrowings,
147-48; in 1914, 621-23; in 1931,
625~-30; and “gold franc” con-
troversy, 626; in ‘‘unsecured”
loans, 629; purchased and sold
elsewhere, 629-30 (See also Boxer
Indemnity)

French Indemnity Loan, 133n, 145,
146, 627, 628

French Indo-China, share in total
trade of China, 53; 623, 631, 635
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ter on, 619-36; in 1902, 621; In
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(See also French business in-
vestments and French holdings
of the Chinese Government Debt)

French loans, 125

Frglllgh Minister of Foreign Affairs,
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Geogra%)y of China, compared
with United States, 11-12, 11-14
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23458 m1914,641 in 1931, 644,
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German), 120, 122n, 638-39; in
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63940; in 1931, 132, 64549;
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135-38; nulway obhgat.lo 139,
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post war of H
650—62 (See also Boxer Indem-
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Chapter on, 637-62; in 1902 to
1904, 639; in 1914, 642; effect
of World War on, 642—44 in
1931, 649—52 in

cai:le, 652 (

lnnn bumness lnvest.ments and
German holdings of Chinese Gov-
ernment Debt)
German po ulation in China, 652
‘how leased area,

46; shm in total trade of Chmn,
53; Shantung rights of, §29; war
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ment of 1924 with, 646; eral
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, ex standard, 47; move~
ment of (table), 203

o Gold * franc controversy, the, 626~
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46; Wexlém ]32' 46n; first
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relations, 115, 407; 53, 54

695
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930, 364-72; in

e, 407
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554. 565—66, 576; Russian
eonoemon, 564' mission
property at, 571 632 Russian
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cession, 643; German holdings at,
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Ha.nko)w-lchmg (see Hukuang Rail-

gankow Paper Mill Loan, 174
anyang, 508
Hanyehping Gompany. the, 96, 104,
429, 439, 495, 507-1
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Easbern and Western civilisation,
in the eonatmctaon of the
ese Eastern Rail ve{
61, 572, mdustrml development

at,
during the kuso-Japanese War,
579-80; growth after the Russo-
Japanese War, 580-81; Russian
emigrants at, 596
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Hay, John, 257
yuxxgl:mmg 11, 265
Hemy, 19
Hinton, W.J 342
Hirsi, Shisuo, 408n, 512
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Ho, Franklin, 218n, 454n
Hobson, C. K., 66n
Hokkaido, 453 4
Holland (see Dutch) .
Honan (Pienlo) Railway, 142
Honanfu, 622
Hongkew, 248
Hongkong, leased area, 46; share
hina’s trade, 48, 53; in trade
sta’ustlcs 52-53; mcorpora.txon,
106, 318—19, govemment obliga-
tlons, 133, 379; dollar, the, 152n;
mvestlgatlon, 181—82 184, 188;
unrecorded trade with Chma,
194-95; importance as a distrib-
uting center, 341, 354; British
pulation .in, 352; forelgn popu-
tion of in 1930 364; total
British investment in, 392—93
German interests in, 638
Hongkong and China Gas Com-
pany, 359
Hongkong and Shanghai Banking
Corporation, history "of, 318n,
342n, early loans by, 342 343;
in Anglo-German loans, 344—45
640¢ in British business invest-
ments, 400-01; 176
Hongkong and Shanghai Hotels,
Ltd., 401

Hongkong Electric Company, 399
Hongkong Tramway Company, 359,
399

Hornbeck, S. K., 267n

Hottinger & Compa,ny, M. M., 556

Houqua, 244-45

Howard, H. F., 59

Hastao, Chu, 4%2n
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267, 434, 561n

Hsu, Chig-cheng, 559

Hsu, M. C,, 440n

Hu, Shih, 6, 27

Hua Hsin Ll 570

Hughes, Oliver J. D., 637n, 638n

Hukuang Railway Loa.n, arrears in
payment, 159; Fund
Gold Loan of 1911 175; American
interest in, 268—72 295 and the
Old Consortium, 270—71 Rus-
sian attitude toward, 581—82
German issue, 644, 648 300
629n

Hulutao, 658

Hupeh, loan to government of, 272
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I Sheng , 570

Imperial leways of North China,
5% Gold Loan, 346

Imperialism, railways an instru-
ment of, 143

Import and Export trade, invest-
ments in, 66, 70, 91-92, 513;
American’ investments in, 243
245, 246, 251-52, 284-86; Brit-
ish mvestments in, 339, 340 351,
354, 360, 367-70, 371, 397 401>
02; Japa.nese investments i in, 415,
429—31 461-63, 465, 466—67
504—05 506, 575—76 Russian i in-
terests in, 564—66 568 576, 594~
95, 614; French mterests in, 620;
German interests in, 637, 638
645; Italian interests in, 660

Import of capital, for economic de-
velopment of China, 39; prob-
lems of, 56; importance of direct
investment in, 115-16; through
the Chinese govermnent 117-19,
123; hindrances to, 233-35; fu-
tirre probabilities, 235-36; by
Russian emigrants, 595-96; ‘64

Indemnities, Russian, 68; Japa.nese,
68; Boxer, 69

Indm trade of with China,. 52, 53—
54; in cotton yarn trade, 55—56
forelgn investments in, 59, 60
107; Japanese trade with, 465,
468 48

Indu'ect business investments, de-

ed, 65

Indo—Chma Steam Navigation Com-
pany, 341, 349

Industrial Bank of China, 516

Industrial Bank of Ja.pa.n, 527, 642

Industrial Revolutlon, 41

Infanticide, 23 :

Inouye, Junnosuke, 448, 544

Inpa; on Reorganization
ioa.n, 130 on government bor-

154—58 172; on business

mvestments 162—65 167-71; on
capital ibems, 169—70; on cur-
rent items, 169-70; on overseas
remittances 1928-1930, 184; on
overseas remittances 1902-1913,
188; on overseas rem1ttancas
1914—1930 189; on minor items,
210-13; on American  invest-
‘ments, 293; on British invest-
ments, 402; on Japanese Govern-
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ment ex‘})endltures, 443-45, 486~
88; on Japanese railway invest-
ments, 532-33; on Japanese ad-
ministrative and philanthropic ex-

nditures, 547—48; on Japanese
investments, 550; on Russian
Government expenditures, 562
65; on Russian war expenditures,
ggQ ; from Chinese in Siberia, 607—

Institute of Pacific Relations, Chi-
nese Council, 61, 447; Royal In-
stitute of International Affairs
(British Council), 374; Japanese
Council, 408, 420, 447, 449, 515

Insurance, payments abroad, 213;
British companies, 350, H
Japanese interests in, 501 502
Russian interests, 581

“Interior” China, 44n

International Bank of Commerce
of St. Petersburg, 556, 557

In;ematlonal Banl%mg dorporat.lon,

“International” firms, 293

International Institute of Educa-
tion of New York, 213n

International Institute of Statis-
tics, 21, 22n

Infizxénational relations, 42, 43, 47,

Interurban Telephone Company
(Harbin), 60

Iron, in Chma., 18, 494-95; exports
;.o Japan, 465-66; at Anshan,

Italian Bank for China, 147, 659

Italian business mvestments 85,
659-60

Ttalian holdings of the Chinese Gov-
ernment . Debt, 1931 share of
total obhsatlons, 135, 136; in

“unsecured’’ loans, 658-59 (See
also Boxer Indemnity)

Italian investments in China, sum-
mary, 661 (See also Italian busi-
ness investments and Italian
lll)oeldmgs of Chinese Government

bt)
Ttani, Zenichi, 494, 498
Ivanhoff, A. N 590n

Jamieson, George 15n
Japan, population of, 6; economic
development of, 6; trade of, 49,
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51, 53; forkign investments in,
60 107 a capital importing coun-

try, 79 ~82-83; ~ position in
China’s. internation economic
relations, 115, 553; industrial

development of 416—17 419

Japan and Shan, Spmmng &

eaving Company, 496

Japan-China, Industrial Associa-
tlon, 449, 504

Japan’s trade with China, in com-
parison with other countries, 53;
cotton yarn exports, 54-55; 1900
416; 1914, 423-25; 1930, 458—69,
with Manchurm, 461—67 in gen-
eral table, 553

Japanese administrative and phil-
anthropic holdings, 409-11, 441—-

, 54648

Japanese business investments, in-
creasing importance of, 4, 100,
10102, 114-15, 329, 355 419
share of total, 84 85, 86 98—100
in transporta.tlon, 86, 429 430—31
505-06; in raﬂway eqmpment
ete., 88 429, 430-31, 48889,
ma.nufacturmg, 93, 415 430—
31, 505-06; textlles, 93 429,
31, 405-97, 499; other, 93, 429,
430-31, 499-500; in mining, 95—
96, 415, 429, 430-31, 490-95,
505-06; geographically distrib-
uted, 97-98, 426-27, 470-71,
472-74, 506; before and in 1897,
414—15 417 in 1901, 415, 417~
18, 419 mshlppmg, 415 417—18
425 429 430-31, 469, 489—90
505—06 553 in pubhc utlhtles,
415, 429 430—31 490, 505-06;
in bankmg and ﬁna.nce, 415, 417
429, 430-31, 501-02, 505—06, in
mport and export. 415, 429,
430-31, 461-63, 465, 466—67
504—06 575-76; in real estate,
a.gnculture and forestry, 428,
429, 430-31, 502-03, 505—06,
in 1914 429—31 445 446; in
mlscellaneous 429 430—31 505~
07; total 1930 470—72 505 (See
also Chinese Corporatxone)

Japanese Committee, 408, 447,
514-15, 547

Japanesg firms in China, in 1897,
414, 415; geogmpluca.l distribu-
tion for 1900 to 1914, 418, 421;
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in 1914, 421; 1914 to 1930, 451;
in general table, 553
Japanese Foreign Office, 1897 Docu-
ment, 414
Japanese Government, Depa.rtment
of Finance Deposit Burea.u, 441,
Sxpeaditures in Chine, 445 45
avings eposﬂ'. epa.rb-
ment, 509 511; Iron Works, 509;
Law of Cultural Work speclai
account, 514, 54748 .
Japanese holdmgs of the Chinese
Government Debt, in 1913 (Reor-
ganization Loan), 125, 127, 432~
33, 515 m 1931 (lelnha.ra
Loans) 34, 54045; 1931 share
of total obhgatlons, 135—38 con-
with English and Ameri-
can, 139; compared with British
holdmgs 139; share of railway
obhgatlons, 143 434-36, 516-33,
546; in 432-48 in 1 30
513—46 in “unsecured" loa.ns,
53540 (See also Boxer Indemnity)
Japanese fInd%nSlmty Loans, bor-
rowmgs or, negotlatlons con-
cerning, 12021 ; in China’s bal-

ance' of payments, 123; inpay-

ments on 173; 162

Japanese investments in Chins,
Chapter om, 408-653; compared
with other countries, 74-76; in
Chinese corporations, 82, 104~
06, 412-14, 438—41, clasmﬁca-
tion of, 409—1 in 1897 to 1900,
414—19 in 1914 445-46; in 1930
548; summary, 549-50; in gen-
eral table, 553 (Sae also Japanme
business investments and Jap-
anese holdings of Chinese Gov-
ernment Debt)

Japanese Ministry of Commerce and
Industries, 448

Japanese navy, 492

Japanese population in China,
1897 414-15; geographical dw—
tribution for 1900 to 1914, 418,
420-23; in 1930, 450-51, 455~
57; geographlcal ‘distribution for
éggo 454-58; in general table,

Japanese Science Institutes and
fabranes, 547

Japanese War Indemnity, funds
or, 68; in 1901, 119; negotia-
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tions concerning, 120—23 Te-
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Ka.lyua.n ellung-Kmn

Kalga.n, 555, 566
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Kent, 'P.H. 120n 176, 440n, 620n
Kerosene I&J 48, 250, 7251
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Kiakhta, 554, 567, 577, 597 |

Raﬂwa.y Company, 82
(See also Nanchang-Kiukiang

Py
iangsu,

Kiaochow, German “leased a.rea,”
46; German interests in, 638;
German acquisition of, 640; taken
over b G.lapsn, 64.. 643 4&:3—

rman propertym.

Kmdersley, Sir Robert, 59

King, S. T., 496n

Kirin-C chun Railway, 141,
174, 434, 435, 519-20, 528

K.lglslgﬂuemmg Loan, 523 527, 528,

542n
Kirin Province, 493, 521, 558
Kirin-Tunhua Railway, 521-23, 528
Kiukiang,
Knight, F, H., 142n
“Knox Plan,” the, 267-68
Kobe, Susumu, 449, 497n
Kodera Ol Company, the, 499
Kokovin & Bossov, 567
Iéovafl[sky (Russm,2n8 firm), 569
u, ungbmmg,
Ku, Lang, 439
Kuséngchouwa.n, French leased area,

Kuldja, 578
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Kwantung “leased” a.rea, 421-22,
g;i 444, 454, 455, 484, 487, 500,
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Kyoto Conference, Institute of

Pacifie. Relations, 408, 447, 449
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Labor problems, 63—64 497

Laboulaye, Edouard de, 140n

Latssez faire, 37-38

Lamont, Thomas W., 331

La.nchow, 622

Lane, Crawford & Oompany, 92

Lao Tse, Tao Teh Ching, 30

La.bouretbe K. 8., 259n

Lau, G. B, 184n

Le Comptmr National d’Escompte
de Paris, 556

Le Crédit i.yonmus, 556

Lea.gue of Nations, 235n, 236
“Yeased” area, Liaotung Penin-
sula, 46; Kuangchouwan, 46;
Kowloon, 46; Weihaiwei, 46;

Kiaochow, 46, 638; Kwantung,.

421-22, 454 (See also Japanese
and Russian investments)

, Frederic E., estimate of
American investments, 311-14;

Leith, C. K., 18n
- “Letter Hong, the, 182, 183
Levy, R. G, 619

Lewis, Cleona, 153n, 626n

Li, Hung-chang, 121, 558, 559
Lino River, 560

Linoning (ii‘enguen), 488, 493, 570

Lieu, D. K., Forezgm Investments in

, 1931, 6ln, 68, 94,
144n, 343

i
390n,
400n,
509n,
, 524n, 567n,
estimate of British investments,
374-75; estimates of Japanese
mvestments, 447, 532, 533, 546,
15n, 61, 141, 380 390 391 396
496!4 497n, 509 511
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Lin, T.C., 523n .

Iobengler, Charles 8., 43n

London School of Economlcs, 61

Lu Ta Company, the, 494

Lung-hai Railway, 141, 142n, 175,
622, 629n, 654-55, 856

MacMurray, J. V. A., Treaties and
Agreements . . 122n, 125n,
128n, . 176n, 259n,
267n, 269n,
296n, 345n,
432n, 436m,
492n, 503n,
520, 524n,
557n, 571n,
604n, 622n, 624nm, , 659n;

comment ‘on Nishihara Los.ns,

Mac-Na.ir, H. F., 68n, 243n, 248n,

Manchoull, 571
Manchuria, trade of, 14; unused
land in, 16; coal "and  iron .of,
17-19; leased area in, 46; forelgn
investments in, 71-74; Japan
and Russia in, -79; Japanese in-
terest in, 96, 97, 266—71 426-27,
430-31, 5 448-49, 470 473
506, 583 606 business. invest-
ments in, 97—98 113-14; after
Sino-Japanese War, 120; polm-
cal importance of ra.llways in,
139; a debtor region, 227; Chi-
nese settlers in, 234, 454 599;
American interest in, 265—71
Russian interest in, 265—71 555
558, 568-70, 571, 579-81 583
599—602 and the New Consor-
1'.1um4,‘2 330 Ja;;asnlese population
in, 3 in apa,nese
Government ﬁnance,
88; obstacles to Japa.nese mi-
gratxon, 451-54; Japanese trade
with, 461-67; j'a,pa.nese railway
loans i in, 519—29 in Russian Gov-
emment ﬁmmce 562-65; Rus-
l};o ulation in, 610 (ﬁee also
Sout anchuria  Railway and
Chinese Eastern Railway)
Manchurian Mining Company, 569
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Mggghurian Woollen Compa.ny, the,

Manganese, in China, 19
Manufacturing, investment in, 66,
70, 91n, 92-93, 513; Japanese
93 415, 429, 431 495—97 505-
06 of Chinese carpets, 289;
Amencan, 285, 289-90; in Hong:
kong before 1900, 350 Bntlsh
350 360 397, 399—400 Russmn
580 599—601 603 614
Germa.n, 637 Norwegmn, 662
Maps, su cagenmposed 11-12; China,
politi 13; China, rallway, 118
Mareoni dompa.ny, 386
Marconi Wireless Telegraph Ad-
vance, 384
Matches, 350, £00, 662
Matsukata, M., 121n, 176
. T., 29
Mencius, 31, 37
Mentoukou, 360
Mlchelet., Johan, 661
ﬁratlon, -28
er, Hugo H., 181n
Mining, investment in, 70, 95, 96,
513; British interests, 95, 96, 350
359—60 393, 397, 398; Japanese
mterests 95 96 415 429-31,
490—95 506 " American’ mterest.s
Russian interests, 566—70
577—78 598, 601, 603, 614
Ministry of dommumcatxons, 1923
Document, 174, 380, 380n, 520-
21, 533; 434, 435, 517n, 530
Ministry of Education, 213n, 604
Ministry of Finance, and Hukuang
Railway Loan of 1911, 295-96;
1927 Document, 298, 384——85
537-39, 545, 626, 655, 657, 658,
646, 658; 176
Ministry of Foreign Affairs, 213, 644
Mlsxalgtry of Mines and Agnculture,
Ministry of Railways, 1929 table,
132, 518-19, 532, 628, 646;
380—81 510—11 530 654 657
Ministry ‘of the l\a.vy
“Minor Items,” 208, 210—14
Mission and phxla,nthropm holdings
in China, not investments, 240;
American, 259-60, 272-74, 302~
08; British, 404; Japanese, 442;
Russm,n, 571-—72 585; French,
620, 621, 632—33 Germa.n, ;
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Scandinavian, 66263 (See also
Japanese administrative and phil-
anthroplc holdings)
philanthropic and educa-

txonaf remittances, in balance of
international payments, 211-12;
American, 260, 273, 306—08
Japanese, 547—48 Germa.n, 645
Norwegian, 662; Damsh 663

Mitsui mpany, 174, 436,_500,
510-11, 533, 539

Mitsui Wireless Loan, 534-35

Mohammedan Rebellion, cause of
first borrowings of Chinese Gov-
ernment, 68; British loan for
campaign in, 342

Mongolia, Eastern Inner Mongolia,
524; Russian interests in 1914,
566—68 Outer Mongolia, 566—
67, 577—78, 597; loan to the
Mongolian Government, . 579;
1930, 597-98, 606; National Bank
of, 597 trade bank i in, 598

Mongoha.n Government, 579

Mongolian Peoples’ Republic, 597

“Mongolor” Company, 566-68,
577-78, 598

Morgan, J. P. & Company, 126,
176, 258, 300 .

Morosov (Russian firm), 576

Morse, H. B., 68a, 187, 242n,
248n, 340n

Moscow, Communist Academy at,
78, 617

Motion pxcture royalties, 213, 295

Motor cars, “motor car civiliza-
tion,” 6; imports, 51

Motor transportation, American
interests, 69-70, 88, 285 289-90;
Rusaian mterests 601

Moulton, H. G., 60, 416, 455n,
492n, 496n, 517n, 544n, 551n,
625n

Mounsey, K. W., 318n

Mukden, 436, 437, 444, 484, 486n,
490, 492, 500, 558, 561n, 569,
589, 596 )

Mukden Exchange Trust Company,

Mukden Miring' Company, 570
Mulin Coal Mining Company, 601

Nagano, Akira, 449, 497n, 499, 502
Naigai Wata Kaisha, 496
Nan Yang (see South’ Seas)

?
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Nanchang-Kiuliang Railway, 440-
41, 510, 511n, 512

Na.nl,(m ta.t.xstwal Service, 497

N anlnngigimngsha Railway Con-

Naau, S.
Nationaf Assembly of China, 129
National City Bank, 264, 289
Nationalist movement, 331
Nederlandsch Indische Handels-

bank, 658

Nederlandsche Handel Maatschap-
pij, 658

Nel;nchmov, Sinitsin & Company,

Newchwang, 167, 454, 464

Nikolaievsk, 581n

Ninety-six Million Dollar Loan,
174, 516

829, 527, 530i 533, 540-45
Nishin Kisen Kmsha,
North China, oontrasbed with other
regions, 14
Ntér&egm.n business investments,

Norwi holdings of Chinese
Gosglmemment Debt, in Boxer In-
demnity, 662; 661-62

Noskov (Russum firm), 579

Obligations of the Chinese Govem-
ment, Chapter om, 117-48;
distinet from business mvesb-
ments, 64, 65; in 1902, 1914 and
1931, 68—69 in connectlon with
Smo-Japanese War, 68; in 1901,
119-23; in 1913, 123—31 in 1931
131—33; Ni Loans, 134,
comparison of periods by use,
135, 137; comparison of periods
by eountnes, 136-38; in connec-
tion with railways, 139—44 Boxer
Indemnity in, 14447, eonclusxon,
147-48 (See also individusal coun-
tnm

)
Odagiri, M., 408, 449, 495, 515,
517, 518, 531, 532, 547n
ogam, G.214§1-3ﬂ,444ﬂ
Jssunanng plante and refin-
enes,491—92
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Olfsulrg Cosl,npa.ny, 436, 440, 492, 511,
Olyplmnt and Company, 242, 250n

Open Door” policy, 257
Opium, 48n
Orgoghard, J. E., 454n, 465n, 492n,

Orkhon River, 567

Osaka Shosen Kaisha, 418

Ostroumoff, Boris G., 590n

Otte, Fnednch 67n

Outpayments on  government
debts, 158-59, 172; on Boxer In-
demnity, 161 on business in-
vestments, 165—67 on capital
items, 169—70 on current items,
169—70 on minor items, 213

Overpopula.tlon, mesaning, 24; evi-
dence of, 25

Chmese in Pacific area,

177; remlttanees from, 177-89;
economic position of, 179—81
224-25; numbers, 1 79 in For-
mosa, 179 in Amenca, 184-86;
holdings, 224 in Siberia, 607;
177-79

Oyams, H., 443n

Pacific Development Loan, 296, 297
Pamﬁc era, contrasted with Atlan-

c, 9
Paclﬁc Mail Steamship Company,

Palsh Su' George, 59 358n
Pan, 5. L.,
Paris Nether]ands Bank 556
ga.sstvl:ky remsta.nce, 41
asvolsky, Leo,
Pawn shops, 5
Peak Tramways Company, the, 399
Pearse, A. 5.,
Peiping (Pekmg), 11, 25, 457, 547,
558, 571,

Peiping (Pekmg) Hankow Railway,
120, 141, 256-57, 435 653, 621
Pelpmg (Pekmg)- ukden leway,

Track Loan, 151, 175;
Russan interest in St
section, 570; 119, 141, 561n
Peiping (i’ekmg -Suiyuan Railway,
174, 518, 530-31
Peltalho, 278 566, 571
P (Pelpmg-Smyuan)
ilway, 126
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Peking-Mongolot Mining Company,

Pekmg Syndicate, 360, 398
Penhsihu, 466, 489, 493

Persia, 4
Petroleum, in China, 19
Philippines, share in total

the,

trade of éhm 53; Chinese in, 63,
177, 178, 180, 279

Phys:ocrats, the, 27-28

Piece goods, 367-71, 424, 464 (See
also cotton goo ds)

Pienlo Rallway, 173, 175, 622, 628,

654-55

Pillsi, P. P., 50n

Polbavskma., 560

Population of China, estimates of,
21, 22; density, 23 control of
23 24 in the Chinese classms,
37 21-26 (See also American,
Bntxsh ete., population in China)

Port Arthur, 558 561, 563, 6564,
572, 574

Position in China’s international
economic relations of, the United
States, 338; Great Bntam 407;
Japan, 553; Russia, 618; Fra.nce,

Germany, 652

Pott F L H., 247n

Propaganda Fukt 212

Protocol of Se bember 1901, 562

Provincial Club, 3

Provincial Loans, 272 546, 579, 605

Psychological ba.ckground, 43

Public utilities, investments in, 70,
82, 86, 96, 513; American, 96
285 286—88 Brmsh 96, 349—50
359 397, 399 Japa.nese, 415
429—31 490 505—06 Russm.n,

l’usk69 6H0 Rail 141

ow-Hsinyang way,
Purdon & Company, 243
“Putting Out.” system, the, 36

“Racial Principle,” 292

Railway obhgat.lons of the Chinese
Government, in 1901, 119, 135;
attempt thh Belgla.ns, 126 in
1912, 135; in 1931 by countries
135; part "of total obligations of
government, 136; share of credi-
tor countries in, 143; erican
ghare in, 256—59 268-—72 295-96,
208-99; British share in, 45—46
379—81 382-83; Japanese share

INDEX

in, 434-36, 516-33, 546; in Man-

churia, 519—29 Russian share in,

570-71; French share in, 621,

622—23 628-29; German sha.re

in, 640 646; Belgmn share in,
654-55; Dutch share in, 657

Ra.llwa.ys in China, political sig-
mﬁcance of forelgn controlled, 44;
‘“‘zones” in Manchuria, 71; grow-
ing importance of Manchuria
concerning, 73, 83; forei i-
rect mvestment in, 88; foreign
governments interest in, 89-91;
map of, 118; foreign capital in,
139—44, madequacy of, 230;
Hongkong Government, interest
in, 359; Japanese Government in-
terest ln, 483-88; Russian Gov-
ernment interest in, 562-65; So-
viet Russian interest in, 587—94
French Indo-China’s interest in,
620; German (Kisochow) inter-
ests in, 638 (See also South Man-
churia Railway and Chinese East-
ern Railway)

Rates of exchange, 156n

Rawlinson, Frank, 273n

Read, T. T., 18n

Real estate investment in, 93, 94,
513; British holdings, 163, 164,
348—49 358, 360, 390, 393—94
397, 401 "American holdmgs,
.47—48 254—55 263, 278, 285,
312-13; Japanese holdings, 428,
429—31 502-03, 505-06; Russian
holdmgs, 564, 566, 567, 569, 576,
596, 600, 603, 614; French hold-
ings, 619-20, 631-32

Reinsch, Paul S., 541

Remer, C. F.,, 179n, 188n, 200n,
’231;, 34ln, 342n, 402n, 416n,
4

n

Remittances from overseas Chinese,
Chapter on, 177-89; types of,
177, 178; to Hongkong, 181, 182;
tot.als 1928 to 1930, 184; sources
of, 184-87; to Amoy, 186 187;
final est.xmates, 187-89; 1mpor-
tance in economic posmon of
China, 224-26

Reorgamzatlon Loan, negotiated,
125-26, 584; political considera-
tions in, 127 131; Chinese at-
titude t.oward 129—30 impor-
tance of, 134, mpayments on,
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160; and the control of the Salt
Administration, 162; agreement,
174; American interest in, 269,
271; original and “green” bonds,
301-02n, 630; British share, 357,
377, 387-88; Japanese share,
432-33, 515‘ Russian  interests
in, 604, 605m,. Soviet Russian
attitude towara, 604; French in-
terest in, 621-22, 628 German
mt%rggt in, 646; Belgia.n interest

Resources olfs_(%}(l)ma, land, 15—1550
minerals, ; water power,

““Returned Students,” 168n

Rhea, Frank, 440n

Richthofen, Fnedenck von, 16, 18n

Rise of Japan, unforeseen, 4; posi-
tion in 1914, 100, 101-02; ap-
proach to first pomtlon, 114—15
447; as shown in Twenty-one
Demands, 329 begmsm 1907, 355

Rcckhill, W.

Romanov, B. A 557n, 558n, 559,
562n, 563, 564n, 567n, 570'n
571n, 579n

Roosevelt, Theodore, 9n
Royal Institute of International
Affairs (of London), estimate of
Bntlsh investments, 373-74, 395,

Roggama, M., 422n, 455n, 484n,

Russell & Company, 242, 243, 244,
247, 250n
Russm expansion in China, 3;
trade of, 49, 192-93, 578, 594
foreign ‘investment in, 60 in
China, 63; investments in Chma
74-79, 98—100 165; a capxta.l
lmportmilcountry, 79 572, 618;
be; Easbem leway,
83; mining interests_in' China,
95 96, interest in Manchuria,
; admission to Old Consor-
tlum, 127; unmrecorded t.ra.de,
192-94; posmon in China’s in-
ternational economic relations,
618; 49, 565, 568
Russia (Sowet), Chinese in, 181;
agreements of 1924, 589, 615
surrender of extra.temtona.hty,
595; in Quter Mongolia, 597;
hostilities with China, 602; Chi-
nese remittances from, 608; dec-
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-Iaration of return of Chinese
Eastern Railway by, 614, 615;
and Chinese Government obllg&-
tions, 614-15; 526, 593
Russin’s trade with Chma in com-~
parison with other countnes, 53;
early trade, 554-55; in 1900, 565—
68; In 1914, 575—76 since 1914
594—95 in genera.l table, 618
RUSWG Bank for Foreign Trade,
Russian busmgss mvestm%ts, 7i4n
beginning century,
565-70, 573; share of all forelgn
busmess mvestment 84, 85, 86,
99; in tra.nsportatxon, 86; in
railw. way equipment, etc., 88 89,
563, 574-75, b587-88, 591—93
614, per cent of total Russmn
investment, 98; former impor-
-tance of, 101—02 total for 1930
165, 591 595—603 614; early,
554 in Mongoha 554 555 566—
67, 570 577-79, 587, 597—98 602;
ban.kmg and ﬁna.noe, 556—59
581 597, 598, 601; mManchuna.,
558—59 560, 568—70 579-81,
587, 591 599-602; in real estate,
564 566 567, 569 576, 596
600—01 60 60‘3 614 munport
and export 565—-66 568, 576,
504, 614; mChma.Pro 565—66
570 576—77 587, 594——96 602'
in mining, 566—70 577—-78 598
601, 603, 614; in s]nppmg, 567,
569 600; in manufactunng, 568
69, 580, 599-601, 603, 614; in
pubhc utllmes, 569 601 in 1914
574-81; in motor cars and acces-
sories, 601' industries and in-
vestment in Harbin in 1926, 603
(See also Chinese corpors,tlons)
Russian “emigrants,” distribution
in China, 596; investments of,
596, 606, posmon of, 607; 595-
96, 599
Russian firms in China, 567, 568
Russian Government, expenthures
in Manchuria, 563 565; 574-75
Russian holdings of the Chinese
Government Debt, in 1901 (Jap-
anese Indemnity toa.n), 120-22,
556-57; in 1913 (Reorga.mza,-
tion Loan), 125, 127, 582; in
1931, 131-32, 604—05 1931 share
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of total obligati 135-38; in

1904, 570-71; m 1914, 581—84,

587 (See also Bozer Indemnity)
Russian investments in China,
Chapler on, 554618; in 1904,
572-73; im 1914, 585-87; im

1930, in general

GIS(Saalembtmm

investments and Russian hold-
Government

population in
568, 576, 579, 608-11
Russian Revolution, the, 587-88,
595, 599
Russian Timber Company, 569
Russian Turkestan, 578
Russo-Asiatic Bank (Banque Russo-

Asiatique), 581, 604-05
R?lo-cszh‘i];m Bansf,s,.’nsg"i&, 569,

leo-Japanm secret treaty,
;g’i 526; of 1910, 526; (lelZ

Russo-Japanese War, cost of, 579,
580m; 443-44, 564, 571, 574

S&Petasburg Bank,&:ﬁ
Salt Revenue Adlmmstxahnn, 130,
162, 175, 516
0il Company, the, 499
Sargent,A.J 6in
W, 25

share, 376-77;
Japanese sluue, 515-16; German

INDEX

64546; ?
ghare, e Belgian share,
Serctwennikov, J. J, 554,6(9

i 'lthNe"On-

hnsmr'}!: York, 12; foreign
aettkmmt.gtelegmphcm-

tmm,415,471,473-74,495—

506; J.
T
sian interests in, 558, 571; oS-

378
Snzéléghail’ulp&hps(hmp-ny,
Shanghai Rice Mill Company, 252
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Shanghai Steam Navigation Com-
pany, 247
Shanghai-Taku New Cable Loan,
346
Shanghai Taotai, loan to, 272
Shanghai Telephone Company, 288,
291
Shanghai Waterworks Company,
399
Shanghai Woosung Railway, 345
Shzﬁmkwan, 561n, 562, 571
Shansi, 16, 571
Cheng-Tai

Shansi leway (see
Railway) .

Shantung Mining Company, 638,
644

Shantung Province, density of popu-
lation in, 24; Japanese interest in,
494, 529; German interest i in, 637-
41 (See also Kiaochow, T:

singtao)
Shantung Railway, 140, 142n, 638
Shasl-Shmgyl Rzulway Contract,

Sheng Hesiian Hwai, 435

Shensi, Mint Loan, 436; 20

Shldehara, Bamn, 545

Shing, T.

Shlppmg, Amencan interest in, 67,
242, 24647, 249, 251, 262, 285
British mberest in, 67, 69 339,
341, 349, 355-56, 359, 372—73
397—98, domeshc 87, 355 5
Japanese interest m, 414——15 a17-
18, 425, 429-31, 469, 489—90
50506, 553; Russian interest i in,
567 569 600 French interest in,

German interest in, 651-52

Shlrras, G.F., 59

Shoetzov Oompa.uy, 578

Shu, Leonard, 24

Siam, close relnt.lonshlp with South
China, 14; share in total trade of
Chma, 53, Chinese in, 177, 178,

Slbena., 551n, 565, 567, 568, 600,
607, 617

60
an border, 554 567
Railway Con-

Siberian-Mon,
Siems and

foreign
, 203, 277; gold price
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of, 47; and business invest-
ments 110—11 and emigrants’ re~
mlttanoes. 185 and export values,
201; movement of (table), 203; 493
Sincere Company, the, 92
Singapore,
ang, 11 567, 577, 578, 610
Sino-French Commission for Edu-
cation and Philanthropic Pur-

poses, 627
Sino-Ja.panese Customs Agreement,

Smo-Japanese Exchange Bank, 521
Sino~Japanese Oil Company, the, 499
Sino-Japanese War, funds for, 68;
effect on Chinese borrowing, 119;
treaty of peace, 120; British
loans for, 343—44; followed by
Japanese growth, 416, 418; Rus-
tlon shown i in, 555; fol-
Chinese Eastern Rail-

y (Russian

Smith, Viola, 319n

Slmth Wilfred, 17

Société Belge de Chemins de Fer
en Chine, 17.

Société Franqmse de Construction
et d’ loxta.tmn de Chemins de
Fer en Chine, 571

Société Génémie our favoriser le
Develo u Commerce et
de P'Ing usm'ie en France, 581

Society of Peter the Apostle, the,

212n
Society of the Blessed Infancy, the,

low by
wa,

Sourin, V. I 569n 601n
South Chma contrasted with other
ions, 14; a creditor region, 226,

22

South Manchuria Electric Com-
pany, 490

South Manchuria Gas Company,

490

South Manchurm Milling Com-
any, 5

Sogth Manchuna Railway, and the
Japanese Government, 89-90,
113; inpayments on, 163 164
borrowmgs in London 163 427°
28; and Japanese popuiatlon, 455;
tot.n.l investment in, 488
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South Manchuria Railway Com-
pany, and the Japanese Govern-
ment, 89 427, 471, 483-86; ad-
vances for Chinese Government
railwaysp 174, 427, 434-35, 520,
522, 524, 525 527 528—29 as
owner of administrative and pth-
.anthropic holdings, 410, 442, 547;
total holdings, 427-28, 474—76 in
mining, 429, 490, 562n, estmates
of Japanese investments in Man-
churia, 448; financial history of,
477—83 shxppmg subsidiary of

rea.l estaté holdings of; 503

South Seas, the (Nan Yang), Am-

., portance of Chinese in, 177;
52, 53, 551n

Soya bean, bean oil, 50, 93, 367,

499, 580; bean ca.ke, 50 499 oil
mﬂfs 360, 399, 499, 580, 603;
export lmportanoe of 461 con~
trasted with cotton yarn, 463-
65; 50, 351, 367, 423-24, 461-65

Ssu kal-Chenchla.tun Rallway,
141 174, 523, 524

Ssupmgkm-’l‘aonan Railway, 524,

l& L. Dudley,

rd of hvmg, the, 229-30

Standard 0il Company, 92, 96n,
251, 281

Startzev (Russian ﬁrm), 566

State Socialism, 39,

Steinfeld, N., 563n

Stooken and Company, 567

Straight, Willard, 126, 266

Straw braid, 351

Suez Canal, '48

Sugar reﬁnenes, 350, 360 580, 600,
603; 467

Sun, C., 374, 380

Sun, Yat-sen, the three Ermclples,
31; and the people’s livelihood,
56; objects to Reorgamzatxon
Loan, 129-30

Sungari Mills Company, the 568

Sungari Rlver, the, 452, 560, 561,
581n, 6

‘Suwonada," the, 247

Suzuki Oil Company, 499, 500

Swatow, relationship with the South
Seas, 14, 168n; drawn-work indus-
try, 97; emlgrants’ remittances,
178, 182 183; British popula-
tion of in 1901 351

INDEX

Swedish business investments, 662
Swedish holdings of the Chinese
Government, Debt, in_unsecured
g%azns, 662; in Boxer Indemnity,
Syndicat du Yunnan, 96n
Szechuan, 9

Taft, William Howard, 269
Tai Hei Company, 539
Taku, 346

Talien (see Dairen)

T Leang-h 27

Tao, L. K.,

Taoching Rallway, 174

Taoch 494
Taona‘x’:ing ki Railway, 524-28

_ Tariffs, laws, 46; duties, 46, 110,

196, 498; revisions, 46—47, 162;
present, 110, 496; and business
investments, 110-11; fears con-
cerning, 110, 111; conference on,
298, 496

Ta.shkent Railway, 578

Tatung-Chengtu Railway Advance,
623, 629n, 655

Tawney, R. H,5

Tayeh, 508

Tea, trade with Russia, 554-55,
564-66, 594; tea merchants, 555;

T48 e 5';"5_;? 18, 19n, 493
'egengren, n

Telegraph, first connectlons, 48;
first loans for, 48; 346, 381

Telegraph Improvement Loan, 535

Telephone Extension Loan, 534-35

Temperley, H. W. V., 642a

Terauchi, Count, 536, 541

Théry, Francgois, 319

Thompson, Sir Ernest, 370-71n

Tiehling, 558

Tienpaoshan, 493

Tientsin, concessions at, 46, 596;
obligations of the British con-
cession at, 133, 379; seaport
(Taku), 346; Bntish population
of, 351, 353; Japanese popula-
tion of 423, 456-57; Japanese
interests in 427, Russians at,
555, 558, 566 576 596, 611
Russlan concession, 564,
concession, 643; German mter-
ests in, 645; 571, 632

Tientsin-Pukow (Tsin-Pu) Rail-
way, 141, 142n, 644, 648
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Tientu Light Railway, 88, 488, 522

Tilley, J. A. C,, 344n

Tin, in China, 19

Ting, V. K., i8n

Toa Dobun Ka.l 547

Tobacco Monopoly Bureau of the
Japanese Government, 500

,Torga.shev, B. P., 566n, 576n 594n
Toyo Com, mJ)any the, 496

Traditio government of,
28-31, 233, 234; the family in, 31
32; economic organization of
32—34' banking and finance in,
34—36, money of, 34-35; a civi-
lization, 37, 27-33

Transportat.xon, investments in, 70
101, 513; business investments in,
86—88, interest of foreign govern- -
ments in, 8391 (See also avia-
tion, railways, motor transporta-
tion, shipping, and individual
countries)

Trans-Siberian Railway, 561

Treaty of Portsmouth, 267, 574

Trea.sﬁgy of Shimonoseki 350, 498,

Treaty of Versailles, 64243, 646

Treaty ports, definition of, 44—45
in 184.., 1899, 1913, 1930 45'
foreign rights to property in, 83 H
opening of five ports (in 1842),
ggg British population in, 351,

Tsao, Ju-lin, 521, 541 543

Tsha, Kyun -We,
Tsmanf cld’ent 168; 457
Tgindel (Russlan ﬁrm) 576
Tsingtao, American fand holdmgs
in, 278; Japanese population at,
456; obhgatlon on public prop-
erty in, 513—14 537; German in-
terests in, 642
Tsingtao-Tsinanfu Railway, 514,
518, 529
Tmtmhz.r, 604
'I‘ung Hisin, 50
mpany,

Tung Wen College, 415 -

Tung-chen Railway Contract 141 -

Tungsten, in China, 19

Twenty-one Demands, 329, 452,
507, 510, 524
“Two leways in Shantung” Loan,
529-30, 538, 539, 642n

Sino-Foreign Coal
Ltd., 360,

707,

Ugchida, K., 495 .
Uliassutai, 558 578 )
“Unexplained Dxﬁ'erence," 1902 to
1913, 207, 208; 1914 to 1930,
209—17 1930 difficulti® con-
oemmg, 219-20; 207
Union Brewery (Sha. hai), 662n
United Kingdom (see Great Britain)
United Sta,tes, they compared with
Chipa, 11-12; share of total
trade of Chma, 53; position it
. Ching’s. international -economic
relations, 115, 338; Chintse m,
180; 52
United States Departmenf. of State,
estimate of American . invest-
ments, 314-15
United Sta.tes trade with Chma,
in comparison with other coun-
trles, 53; in 1875, 246; in 1900
in’ 1914, 261; in general
tabfe. 338
“Unsecured” loans, American
share, 206-99; British. share,
385~-86;  Japanese share, 437,
540, 546; Nishihara loans,
540-45; French share, 625; Ger-
man clmms, 646; Belgian share,
655, 656; Dutch share, 657-58; -
Ttalian share, 658-59; Danish
share, 661; Norwegian claim;
661-62; Swedish ghare, 662
Ural-Siberian Company, 601
Urbig, Franz, 647
Urga, 554, 567 571, 597
Unankhai, 567 577 578
Urumchi, &
Ussuri, 560

Veblen, Thorstein, 6
Ve etable oils, 51, 93
ers Company, 386
Vllla.ge 7, 31, 34
Vladlvostok 11 558, 560, 598
Vo]garBa.lka.l Tra.dmg éompa.ny,

VolgerKama Commercial Bank, 556

Volpicelli, Zenone (pseud. Viadi-
mir),

Volstead, A J., 332n, 323

yon Grot 567

Wafa,lllgéxen coal ﬁeld 562
e
W tershausen, Sa.rtonus von, 642n
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War Participation Loan, 539

‘Warnshuis, A, L., 315-16

Washington Conference, 494, 525-
26, 588

Water power, of China, 20

Weber, Max, 143

Weihaiwei, restored to China by
Great Britain, 46n; as a guarantee
at end of Smo-Japa.nese War, 120

West, the, contrasted with the
Ea.st 5-9; 656

Wetmore and Company, 242

Wheat, flour, 48

“thte” Russians, 616-17

W})nteaway, Laidlaw & Company,

2

, Sir Frederick, 27
Willeox, W. F., 21
Willoughby, W. W., 44n, 45n, 269n,
494n, 595n
Wilson, .Woodrow, and the Old
Consortium, 129
Wing-On Company, the, 92
Withers, H ey, 127n
Witte, Count, 5
Wlttvogel K A 16n, 103n
Wong, W. H 7 20n 95n
Wool, ’ 466
World depression, the, 218, 220,

World War, China’s entry, 514,
643; and German position in
Chma, 650—51 47, 49, 58, 60,
515, 585, 64

World’s Chmese Students Federa-~
tion, 213n

Wright, Stanley F., 146n, 343n,
432n, 5l4n, 556m, 557n, 626n,
654n, 6567n

INDEX
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