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· PREFACE 

What is the true picture of the international economic 
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 Q. 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
script 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 inform,ation 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 

vii 
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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 II 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 

1 And in addition a preliminary study of French and German invest­
ments in China which was undertaken by Howard S. Ellis with the c0-
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 anyone 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 
a 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 complete 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 stu5ent 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 economic 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 chatpters 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. For the interpretation of Part I and for the analysis, 
I am alone responsible. 

The investigation has involved work in Japan, China, 
Rqasia, 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 
assistan,ce, 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 whwesenes 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. 

Ann Arbor, Michigan 
December, 1932 

C.F.RmMER 
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Chin-yu Railway, 141 
Chit&, 558 
Chourin &: Company, 92, 569, 600, 

601 
Christie, Dugald, 486n 
Chu, Percy, 558" 
Cbuchow-Chingchow Railway, 299 
Chuguchak, 578 
Classification of countries, 6-9 
Cleeve, Margaret E., 374n ' 
Coal, in China, 16-17,494-95,562; 

in Japan, 16; in Indo-Cbina, 16; 
in Manchuria, 16, 490, 492, 493; 
in Japanese trade, 466 

CoastWl8ll trade, Shanghai as a 
center of, 349; British share of, 
355-56, 372-73, 

Coatman, J., 60 
Commercial fertilizers, 644 
Commission on the Consolidation 

of Foreign and Domestic Obliga­
tions, 385, 544-45, 647 

Communications other than rail­
ways, telegraph, 48, 346-47, 381, 
384, 533, 535, 661; fil'8t loans for, 
120; wire1ess, 533-34; telephone, 
534-35 

Communism, 28, 32, 39, 56 
Communist Academy, the, 78 
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Compagnie deS Chemins de Fer de 
l'lndochine du Yunnan, 631n 

Concessions, and treaty ports, 45-
46; definition of, 46; number in 
1914,46; returned to China, 46n; 
at Tientsin, 46; at Shanghai, 46n, 
64, 248, 350, 394, 456, 642; at 
Hankow, 555, 564, 643 

CondlifIe, J. -B., 2On, 2300 
Condominium of Soviet Russia and 

China, 615 
Consortium, "New," created, 139; 

American part in, 275, 328-32; 
-American governmental initia­
tive, 328-29; result of a new 
financial situation, 329-30; at­
titude of British and French to­
ward, 330-31; attitude of Japan 
toward, 330-31; attitude of China 
toward, 331; attitude of Ameri­
can group toward, 331-32; Jap­
anese railway building following, 
523,525-26 

Consortium, "Old," origin of, 125; 
admission of Americans to, 125, 
268-70; in Reorganization Loan 
negotiations, 126-27j admission 
of Japanese and RUSSIans to, 127, 
269; withdrawal of Americans 
from, 129,269; and "open door" 
for investment, 270-71; Russian 
relations with, 581-84 

Coons, A. G., 144, 543n 
Copper, 493 
Cotton goods, first among Chinese 

imports, 48; coarser quality from 
Japan, 367; in Sino-Japanese 
trade, 462-65 (See also piece 
goods) 

Cotton mills, British in Shanghai, 
350; Japanese, 411, 429, 463; 
Japanese in Shanghai, 495-99; 
cost per spindle, 495-96; Chinese, 
497-98; German, 637;93,360, 399 

Cotton yarn, China a net exporter 
of, 51; importance in China's 
trade, 54-55; imports from Japan, 
416, 424, 462; contrasted with 
soya beans, 463-65 

Cressey, George B., 12, 100, 17n 
Crisp Loan, share outstanding in 

1914, 124, 357; negotiated, 128; 
cancelled, 129; payments on, 158; 
outpayments on, 175; share out­
standing in 1931, 377 

Cromer, Earl of, 67n 
Currency, 47 
Currency Reform Loan, 271 
Currie, M. D., 184n, 289n. 
Customs gold unit, l1On, 151n 

Dai Nippon Spinning Company, 496 
Dairen, opium imported into, 48n; 

opened to trade, 83, 420; large 
department stores in, 92; center 
of soya bean industry, 93; coal 
pier built at, 167; growing im­
portance of, 354; in Japan's trade, 
461; in China's trade, 464; gas 
plant in, 490; center of small 
fishing investment, 503; called 
Talien and Dalny, 561n; Japan 
supersedes Russia in, 574; Rus­
sian emigrants in, 596 

Dairen Kisen Kaisha, 489 
Dalbank, the, 601, 607 
Dalny, in area "leased" to Russia 

in 1898, 561; called Talien and 
Dairen, 561n; construction begun, 
562; cost _of port and city, 564, 
573; mission property in, 571 
(See also Dairen) 

Danish business investments in 
China,662 _ 

Danish hol~ of Chinese Govern­
ment Debt, ill "unsecured" loans, 
661; in communications other 
than railways, 661 

Danish Mission Society, 663 
DaszyDska-Golinska, Sophie, 28 
Denby, Charles, 256, 258n 
Dennett, Tyler, 244n, 25On, 257n 
Department of Commerce United 

States Government, estimate of 
emigrants' remittances, 188, 189 

Deutsch-Asiatische Bank, 146, 637, 
640, 644, 648 

Deutsche Bank-Disconto Gesell­
scbaft,647 

Development without foreign capi­
tal,26 

Dickens, Paul D., 66n; estimate of 
American investments, 309-11 

Direct investments, importance of, 
64,65, 104-10; interest of foreign 
governments in, 89; geographic 
distribution, 97; 83-86 

Distilleries, 568, 569, 580, 601, 603 
Dittmer, C. G., 25 
Dobrohotov, N. M., 602n, 603 
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Dojin Kai, 547 
Duplicate Taku-Chefoo Cable Loan, 

346 
Dutch bUlliness investments, 85, 658 
Dutch East Indies, Chinese in, 180, 

279; 15 
Dutch holdings of the Chinese 

Government Debt, 1931 share of 
total obligations, 135-38; share 
of railway obligations, 143, 657; 
in "unsecured" loans, 657-58 

Dutch investments in China, sum­
mary, 658 (See also Dutch busi­
ness investments and Dutch 
holdings in Chinese Govern­
ment Debt) 

Dyer, L. C., 32111 
Dyes, 645 
East, the, contrasted with the West, 

5-9; in classification of world's 
countries, 7 

East Asia Enterprise Company, 510 
East Asia Industrial Company, 437, 

441,495, 511,535 
East Asia Tobacco Company, 500 
East Indies, the, 52 
Eastern Extension Telegraph Com­

pany,346, 381, 384 
Eastern Pioneer Company, 9611 
Eastern Russo-Chinese Transport 

Insurance & Commission Com­
pany,601 

Eden, Robert Anthony, 389n 
Ellis, Howard S., 619n 
Equitable Eastern Banking Cor­

poration, 289 
Erkes, Eduard, 28 
Exchange Bank of China, 516, 533, 

535, 539, 542 
ExempI.a.ry virtue, doctrine of, 29 
Extratemtoriality, German and 

Austro-Hungarian loss of, 42; 
Russian loss of, 43, 595, 616; and 
business investments, 106-10; 43, 
44,45 

"Factory products," 51, 46H7 
Fakumen, 266, 267 
Family, the "large," system, 453; 

7,8,25,31,34,226,234 
Far Eastern Jewish Bank of Com­

merce 601 
Fearon bamel & Company, 25211 
Federal Telegraph Company of the 

United States, 534 . 

Feetham Report, 42, 4511, 16311, 
25611, 26211, 34011, 34811, 36411, 
394n 

Feis, H., 128n, 619n 
Feng, Yu-hsiang, 398 
Field, Frederick V., 126, 58111 
Financial Readjustment Commis-

sion of the Chinese Government, 
137,176,296,298,384,521,53011, 
536-37, 545, 6~5, 646, 657 

First Manchurian Flour Mill Com-
pany 568 

Fittinghoff, Baron, 578 
Five Foot Gauge, the, 526, 560 
Five Per Cent Gold Loan of 1925, 

627 
"Five Railways in Manchuria." 

Loan, 524 
Fletcher, Senator, 321n 
Flood Relief Loan, 174, 516 
Flour mills in China, 500, 568, 580, 

600, 601, 603 . 
Foochow, British population of in 

1901, 351, 353; 63, 456, 457, 566 
Food products, imports of, 51 
Forbes, John Murray, 243n, 244-

45 
Forbes, Sarah Hughes, 243n, 244n 
Forbes, W. Cameron, 24411 
Foreign colonies in China, 14, 42, 

45, 63, 232, 292, 324 
Foreign consular and diplomatic' 

offices in China, 213 
Foreign investments in China, Chap­

ter 011, 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 indirect, 65, 6611; 
early, 66-68; uses of, 69-70; geo­
graphical distribution of, 71-74; 
by investing countries, 74-76; 
importance to investing coun­
tries, 76--179; summary, 79-80;· 
contrasted with Chinese hold­
ings abroad, 223-26 (See also the 
individual countries) 

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

Foreign naval vessels in China, in 
balance· of international pay­
ments,211 

Foreign population in China (Sell 
American, British, etc., popula­
tion in China) 
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Foreign professional men in China, 
213, 278, 279 

Fo~n settlements in China, deft­
mtlon 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, 
48-49; in recent years, 49-55; 
per capita comparisons, 49; part 
m 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, 95; unrecorded 
trade, 192-95; export valuation 
of, 195-200; export indexes by 
countri~, 197; table of, 202i ex­
cess of ImPOrts, 207, 208, 210; on 
the eve of the World War, 261 
(See alBo under individual coun­
tries) 

Foreign troops in China, in bal­
ance of international payments, 
210-11; Japanese, 444-45; Rus­
sian, 562 

Formosa, Chinese citizens in, 63, 
179 

Foscue, Edwin J., 100 
Foster, J. W., 243n _ 
"Four Railways in Manchuria and 

Mongolia" Loan, 517, 518, 528, 
538 

France, Kuangchouwan lease to, 46; 
share in toW trade in China, 53; 
and the Chinese Eastern Rail­
way, ~i trade of, in general 
table, 001); position in China's 
international economic relations, 
636 

Franco-Russian Loan (Chinese Im­
perial Government 4% Gold 
Loan of 1895), origin of, 12-22; 
121, 173, 300-0I, 345, 556, 604, 
6000 621, 628 (See alBo French 
and Russian holdings in Chinese 
Government Debt) 

French business investments, share 
of total foreign investments, 84, 
85, 86, 98, 99; in railway equip­
ment, etc., 88, 90, 98, 620, 624, 
635; in 1902, 619-20; in mining, 

619; in real estate, 619, 631; in 
import and export, 619-20, 631; 
in shipping, 620; in manufactur­
ing, 620; in 1914, 623-25; in 1931, 
630-32,633 

French concession at Shanghai, the, 
46n, 64, 248, 350, 394, 456, 642 

French firms in China, 62On, 624 
French ForeilPl Office, 626 
French holdings of the Chinese 

Government ""Debt, in 1902, 120, 
621; Japanese Indemnity Loan 
(Franco-Russian), 120-221,.. 621; 
in 1913 (Reorganization LOan), 
125,622; in 1931 (Reorganization 
Loan bonds), 133n; 1931 share 
of total obligations, 135-38; share 
in railway obligations~ 143; new 
"Boxer" Indemnitl LOan, 145, 
627; part in China s borrowings, 
147-48; in 1914, 621-23; in 1931, 
625-30; and "g~ld 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} 63~ 635 

French investments in China, llhap­
ter on, 619-36; in 1902, 621; In 
1914,625; in 1931, 633; summary, 
633-36; in general table, 636 
(See alBI) French business in­
vestments and French holdings 
of the Chinese Government Debt) 

French loans, 125 
French Minister of Foreign Affairs, 

619 
French population in China, 620n 
Fuchung Corporation, 398 (See. 

Peking Syndicate) 
Fulaerhtze, 569 
Fushun (Coal) Mine, the collieries, 

167; 95, 490, 569, 570, 574 

Galland, Ednile,62On 
Gamble, S. D.:z 25n 
Gay, Edwin 1"., 18n, 19 
Geo~aphy of China, compared 

With United States, 11-12,11-14 
Geologic Survey ,of China, 17 
German Admiralty, survey of 1905, 

636 
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German business investments, share 
in total foreign business inV8!t­
ment, 84, 85, 98-100; in mining, 
95, 638; early reports, 637, 638; 
in 1905, 637; in railway equip­
ment, etc., 638; in real estate 
638; in 1914, 641; in 1931, 644, 
M5 

German firms in China, 637, 641, 
MS, 652 

German hol~ of the Chinese 
Government Debt, in 1901 Jap­
aness Indemnity Loan (Anglo­
German), 120, 122ft, 638-39; in 
1914 (Reorganization Loan), 125, 
639-40j in 1931, 132, 645-49; 
1931 IIIIIIl'8 of total obligations, 
135-38; railway obligations, 139, 
640,646; in "~ured" loans, 
646; post war disposal of, 647-49; 
6.'i()-62 (See alao Boxer Indem­
nity) 

German investments in China, 
eltapt",. on, 6!J7-6I; in 1902 to 
1904, 639; in 1914, 642; effect 
of World War on, 642-«; in 
1931, ~9i .IIUIIIIIIarY, 649-521 in 
general table, 652 (See alao uer­
man business investments and 
German holdings of Chinese Gov­
ernment Debt) 

German po~..!.on in China, 652 
Germany, ,J}ow leased area, 

46; share in total trade of China, 
63; Shantung rights of, 529; war 
between China and, 643; agree­
ment of 1924 with, 646; general 
table, 652; poeition in China'. 
internatioDal. economic relations, 
652 

Go. Toahi, 509ta 
Gold, excha.n!r:e standard, 47; move­

ment of (tAble), 203 
"Gold" franc controversy, the, 626-

28 
Gold Mines and Forests Loan, 639, 
~M3 

Goubkin, Koumebov &; Company, 
576 

Grand Canal Loan, 174, 297, 298 
Great Bri~ Kowloon leased to, 

46; Weihaiwei, 46, 4&; tim 
place in China, 114; poeition in 
China'. internatioDal. economic 
relatioua, 115, t07; 53, M 

Great Britain's trade with China, 
in comparison With other' coun­
tries, 48, is; before 1900 340; 
'1914, 354-55; 1930, 364-72; in 
general table, 407 

Great Northern Telegraph Com-
pany,M6 

Great Wall, the, 571" 
"Green" bonds, 301-o2n, 630 
Grey, Sir Edward, 127" 
Group individualism, 38, 39 
Guild, the, 33 

Habarovsk, agreement, 590ft 
Haichow, 622 
Haikwan taeI, 151, 246ft 
Hailar 558 
Hank~w, Japanese population of, 

423, 456--57; Japanese interests 
in, 427; RIl88ian.tea merchants 
in, 554, 56S-66. 576; RIIIIIian 
concession, 555, 564; mission 
propert)' at, 571, 632; Russian 
~ts in, 596; German con­
Ces8lon, 643; German holdings at, 
M5 

Hankow-Canton Railway, 2S8 
Hankow Electric Company, 511 
Hankow-Ichang (see Hukuang Rail-

way) 
Hankow Paper Mill Loan, 174 
Hanyang, 508 
Hanyehpmg Company, the, 96, 104, 

429, 439, 495, 507-10 
Harbin, boundary line between 

Eastern and Western civilization, 
~ . in the construction of the 
\,;ninese Eastern Railway, 560-
61, 572; industrial development 
at, 568, 586 600, 603-()4; growth 
during the RIJIIIO-Japanese War, 
579-80; growth .after the Russo­
Japaneee War, 580-81; RIIIIIian 
emigrants at, 596 

Harbin-Blagowechensk Railway, 
141 

Harriman, E. H., 266 
Harria.Ernest L., 637" 
Hart, Sir Robert, 1l0tl 
Harvev, T. Edmund, 130 
Hal, John, 257 
Heilungkiang, 11, 265 
Heroy, W. B., 19 
Hintonk "". J., M2 
Hirai, maino, 408n, 512 



696 INDEX .' Ho, Franklin, 218n:454n 
Hobson, C. K., 66n 
Hokkaido, 453 .. 
Holland (see Dutch) 
Honan (Pienlo) Railway, 142 
Honanfu, 622 
Hongkew,248 
Hongkong, . leased area, 46; share 

in China's trade, 48, 53; in trade 
statistics, 52-53; incorporation, 
106, 318-19; government obliga­
tions, 133,379; dollar, the, 152n; 
investigation, 181-82, 184, 188; 
unrecorded trade with China, 
194-95; importance as a distrib­
uting center, 341, 354; British 
pol'ulation .in, 352; foreign popu­
lation 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, 
64(}f. in British business invest­
ments, 40(H)1; 176 

Hongkong and Shanghai Hotels, 
Ltd., 401 

Hongkong Electric Company, 399 
Hongkong Tramway Company, 359, 

399 
Hornbeck, S. K., 267,. 
Hottinger & Company, M. M., 556 
Houqua, 244-45 
Howard, H. F., 59 
Hsiao, Chu, 422n 
Hsinmintun-Mukden Railway, 266, 

267, 43·i, 561n 
Hsu, Ching-cheng, 559 
Hsu, M. C., 440n 
Hu, Shih, 6, 27 
Hua Hain Li, 570 
Hughes, Oliver J. D., 637,., 638n 
Hukuang Railway Loan, arrears in 

payment, 159; Sinking 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 

I Sheng ~, 570 
Imperial Railways 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 investments in, 339, 340, 351, 
354, 360, 367-70, 371, 397, 401-
02; Japanese investments in, 415, 
429-31, 461-{i3, 465, 466-67, 
504-05, 506, 575-76; Russian in­
terests in, 564-{i6, 568, 576, 594-
95, 614; French interests 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 
invl.'stment in, 115-16; through 
the Chinese government, 117-19, 
123; hindrances to, 233-35; fu­
tUre probabilities, 235-36; by 
Russian emigrants, 595-96; 64 

Indemnities, Russian, 68; Japanese, 
68; Boxer, 69 

India, trade of with China,.52, 53-
M; in cotton yarn trade, 55-56; 
foreign investments in, 59, 60, 
107; Japanese trade with, 465, 
468;48 

Indirect blL.qness investments, de­
fined,65 

Indo-China Steam Navigation Com-
pany, 341,349 

Industrial Bank of China, 516 
Industrial Bank of Japan, 527, 542 
Industrial Revolution, 41 
Infanticide, 23 
Inouye, Junnosuke,448, 544 
Inpayments, on Reorganization 

Loan, 130; on government bor­
rowings, 154-58, 172; on business 
investments, 162-65, 167-71; on 
capital items, 169-70; on cur­
rent items, 169-70; on overseas 
remittances 1928-1930, 184; on 
overseas remittances 1902-1913, 
188; on overseas remittances 
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 expenditures, 443-45, 486-
88; on Japanese railway invest­
ments, 532-33; on Japanese ad­
ministrative and philanthropic ex­
penditures, 647-48; on Japanese 
mvestments, 550; on Russian 
Government expenditures, 562-
65; on Ruesian war expenditures, 
579; from Chinese in Siberia, 607-
08 

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, 396; 
Japanese interests in, 501, 502; 
Russian interests, 581 

"Interior" China, 44n 
International Bank of Commerce 

of St. Petersb:E;n~f1 557 . 
International B . vorporation, 

264 
"International" firms 293 
International Institute of Educa­

tion of New York, 213n 
International Institute of Statis­

tics, 21, 22n 
International relations, 42, 43, 47, 

143 
Interurban Telephone Company 

(Harbin), 601 
Iron, in China, 18, 494-95; exports 

to Japan, 465-66; at Anshan, 
491 

Italian Bank for China, 147, 659 
Italian business investments, 85, 

659-60 
Italian holdings of the Chinese Gov­

ernment. Debt, 1931 share of 
total obligations, 135. 136; in 
"unsecured" loa~, 658-59 (Sea 
aUo Boxer IndemnIty) 

Italian investments in China, sum­
mary, 661 (See aUo Italian busi­
ness investments and Italian 
holdings of Chinese Government 
Debt) , 

Itani, Zenichi, 494, 498n 
Ivanhoff, A. N., 590n 

Jamieson, Geor~e 100 
Japan, population of, 6; economic 

development of, 6; trade of, 49, 

51, 53; forei~ investments in, 
60,107; a capital importin~ coun­
try/ 79, .482-83; positIOn in 
China's. international economic 
relations, 115, 553; industrial 
development of, 416-17, 419 

Japan and Shanghai Spinning & 
Weaving Company, 496 

Japan-China Industrial Associa­
tion, 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 Manchuria, 461~7; in 'gen-
eral table, 553 .' 

Japanese administrative and phil­
anthropic holdings, 409-11, 441-
43,646-48 

Japanese business investments, in­
creasing importance of, 4, 100, 
101-02, 114-15, 329, 355, 419; 
share of total, 84, 85,86,98-100; 
in transportation, 86, 429, 430-31, 
505-06; in railway equipment, 
etc., 88, 429, 430-31, 48S-S9; in 
manufacturing, 93, 415, 42Q, 430-
31,505-06; textiles, 93, 429, 430-
31, 495-97, 499; other, 93, 429, 
430-31, 499-500; in mining, 95-
96, 415, 429, 430-31, 49G-'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; in shipping, 415, 417-18, 
425, 429, 430-31, 469, 489-90, 
505-06, 553; in public utilities, 
415, 429, 430-31, 490; 505-06; 
in banking and finance, 415, 417, 
429, 430-31) 501-02, 505-06; in 
import ana export, 415, 429, 
430-31, 461~3, 465, 46H7, 
504-06, 575-76; in real estate, 
agriculture ana foreatry, 428, 
429, 430-31, 502-03, 505-06; 
in 1914, 429-31, 445, 446; in 
miscellaneous, 429, 430-31, 505-
07; total 1930, 470-72, 505 (Sea 
also Chinese Corporations) 

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

Japan~ firms in China, in 1897, 
414, 415; geographical distribu­
tion for 1900 to 1914, 418, 421; 
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in 19i4, 421; 1914 to 1930, 451; 
in general table, 553 

Japanese Foreign Office, 1897 Docu­
ment, 414 

Japanese GOvernment, Department 
of Finance Deposit Bureau, 441, 
expenditures in China, 443--45, 
486-88; Savings Deposit Depart­
ment, 509; 511; Iron Works, 509

1
' 

Law of Cultural Work 'specia 
account, 514, 547-48' , 

Japanese holdings of the Chinese 
Government Debt, in 1913 (Reor­
ganization Loan), 125, 127, 432-
33, 515; in 1931 (Nishihara 
Loans) 134, 540-45; 1931 share 
of to~ obligations, 135--38; con­
trasted with English and Ameri­
can, 139; compared with British 
holdings, 139; share of railway 
obligations, 143, 434-36, 516-33, 
546; in 1914, 432-48; in 1930, 
513-46' in "unsecured" loans 
535-40 '(See also Boxer Indemnity) 

Japanese Indemnity Loans, bor­
rowings for, 68; negotiations con­
cerning, 120-21; in China's hal­
ance' of payments, 123; inpay-. 
ments on 173; 162 

Japanese investments in China, 
Chapter on, 1,{)8-o53; compared 
with other countries, 74-76; in 
Chine.'!e corporations, 82, 104-
06, 412-14, 438-41; classifica­
tion of, 409-12; in 1897 to 1900, 
414-19; in 1914, 445-46; in 1930, 
M8; summary, 549-50; in gen­
eral table, 553 (See also Japanese 
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, in 

1897, 414-15; geographicaJ. dis­
tribution for 1900 to 1914, 418, 
420-23; in 1930, 450-51, 455-
57; geographical distribution for 
1930, 454-58; in general table, 
553 

Japanese Science Institutes and 
Libraries, 547 

Japanese War Indemnity, funds 
for, 68: in 1901, 119: negotia-

tions concerning, 120-23; re­
ceived from London, 123: 41&-17 

Jardine, Matheson &. Company, 
,91, 341, 342, 350, 399 

Jehol, .Japanese interests in, 494 
Jew, L. H., 107n 
Joseph, Philip, 120, 122n 

K8.ifeng, 622 
Kai1an Minini Administration, the 

96, 360, 398 ' 
Kaiping, 17, 345 
Kaiyuan-Hei1ung-Kirin Railway, 

527n 
Kalgan,555,566 
Kann, Eduard, 52On, 530n 
KaIlIIU, 622 
Karakhan, L. M., 614n 
Karamisheff, W., 578n 
Kashgar,578 
Kemmerer Financial Commission, 

110, 144, 151n, 537 
Kent, P. H:I 12On, 176, 44On,62On 
Kerosene ou, 48, 250, 251 
Khingan Mountains, 572 
Kiakhta, 554, 567, 577, 597 
Kiangsi Railway Company, 82 

(See also Nanchang-Kiukiang 
. Railway) 

Kl8.IlgBu, 622 
Kiaochow, German "leased area," 

46: German interests in, 638; 
German acquisition of, 640; taken 
over by Japan, 642, 643: dis­
posal of German property in, 643 

Kindersley, Sir Robert, 59 
King, S. T., 496n 
Kirin-Changchun Railway, 141, 

174, 434, 435, 519-20, 528 
Kirin-Hueining Loan, 523, 527, 528, 

538 542n 
Kirin ~vince, 493, 521, 558 
Kirin-Tunhua Railway, 521-23, 528 
Kiukiang, 566 
Knight, F. H., 142n 
"Knox Plan," the, 267-68 
Kobe, Susumu,449, 497n 
Kodera Oil Company, the, 499 
Kokovin & Bossov, 567 
Kovalsky (Russian firm), 569 
Ku, Hung-ming, 28 
Ku, Lang, 439 
Kuangchouwan, French leased area, 

46 
Kuldja,578 
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Kuomingtang, attitude toward Re­
organization Loan 129 

Kwantung "leased,1 area, 421-22, 
442, 444, 454, 455, 484, 487,· 500, 
574 

Kwangtung Province, density of 
population in, 24 

Kyoto Conference, Institute of 
Pacific. Relations, 408, 447, 449 

La Fleur, Albert, 151'& 
Labor problems, ~, 497 
Laboulaye, Edollard de, l40n 
Laisses faire, 37-38 
Lamont, Thomas W., 331 
Lanchow, 622 
Lane, Crawford & Company, 92 
Lao Tse, Tao Teh Ching, 30 
Latourette, K. S., 2590 
Lall, G. B., 184n 
I.e Comptoir National d'Escompte 

de Paris 556 
Le Cr6dit Lyonnais, 556 
League of Nations, 235n, 236 
"Leased" area, Liaotung Penin-

sula, 46; Kuangchouwan, 46; 
K!>wloon, 46; Weihaiwei, 46; 
Kiaochow, 46, 638; Kwantung,. 
421-22, 454 (See also Japanese 
and Russian investments) 

Lee, Frederic E., estimate of 
American investments, 311-14; 
264n,534-35 

Leith, C. K., 1& 
. "Letter Hong," the, 182, 183 

Levy, R. G., 619 
Lewis, Cleona, 153n, 625n 
Li, Hung-chang, 121, 558, 559 
I,iao ruver 569 
HooDing (Fengtien), 488, 493, 570 
Liaotung Peninsula, cession sur-

rendered, 120; ceded to Japan, 
555; 46, 120,571,574 

Lien, D. K., Foreign Investment" in 
China 1lle9, 19S1, 61n, 68, 94, 
137n, 141n, 144n, 343n, 356n, 
3790, 38Sn, 390n, 391n, 396n, 
397, 399n, 4OOn, 4390, 44!ln, 
4920, 493, 5090, 511n, 518, 
52On, 5240, 5117n, 6260, 644n; 
estimate of British investments, 
374-75; estimates of Japanese 
investments, 447, 532, 533, 546; 
lSn, .61, 141, 380, 390, 391, 396, 
4960, 497n, 509, 511 

Lin, T. C., 52371 . 
Lobengier, Charles S., 430 
London School of Economics, 61 
Lu Ta Company, the, 494 
Lung-hai Railway, 141, 142n, 175, 

622,6290,654-55,656 

MacMurray, J. V. A., Treaties and 
Agreements • .. , 122n, 12Sn, 
128n, 1290, 176n, 2590, 266n, 
267n, 268n, 269n, 27On, 272n, 
2960, 344n, 34Sn, 3460, 3560, 
432n, 434ft, 435n, 4360, 43!ln, 
492n, 493n, 503n, 507n, 508n, 
52On, 521n, 5240, 5290, 533n, 
557n, 561n, 571n, 583n, 588n, 
604n, 622n, 6240, 643n, 659n; 
comment on Nishihara Loans, 
542 

MacNair, H. F., 68n, 2430, 248n, 
4360 . 
M~e, C. R., 398n 
M8.11Illl.ichen,554 
MaiskyJ. J., 578n, 5790; 597n 
Malay l:itates, 465 
Manchouli, 571 
Manchuria, trade of, 14; unused 

land in, 16i coal and iron of, 
17-19; lease<1 area in, 46; foreign 
investments in, 71-74; Japan 
and Russia in, ·79; Japanese in­
tereSt in, 96, 97, 266-71, 426-27, 
430-31, 445, 448-49, 470, 473, 
506, 583,606; business invest­
ments in, 97-98, 113-14; after 
Sino-Japanese War, 120; politi­
cal importance of railways 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 uonsor­
~um, 330; Japanese. population 
-ill, 422, 450fin!::1; m Japanese 
Government ce, 443-45, 486-
88; obstacles to Japanese mi­
gration, 451-54~ Japanese trade 
with, 461--67; Japanese railway 
loans in, 519-29; in Russian Gov­
ernment finance, 562--65' Rus­
sian population in, 610 (See also 
South Manchuria Railway and 
Chinese Eastern Railway) 

Manchurian Mining Company, 569 
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Manchurian Woollen Company, the, 
500 

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; 
American, 2s,5, 289-90; in Hong­
kong before 1900, 350; British, 
350, 360, 397, 399--400; Russian, 
568-69, 580, 599--601, 603, 614; 
German, 637; Norwegian, 662 

Maps, superimposed, 11-12; China, 
politica.113; China, railway, 118 

Marconi liOmpany, 386 
Marconi Wireless Telegraph Ad-

vance, 384 
Matches, 350, 500, 662 
Matsukata, M., 121n, 176 
Meadows, T. T., 29 
Mencius, 31, 37 
Mentoukou, 360 
Michelet, Johan, 661 
Migration, ·26 
Miller, Hugo H., 181n 
Mining, investment in, 70, 95, 96, 

513; British interests, 95, 96, 350, 
359--60, 393, 397, 398; Japanese 
interests, 95, 96, 415, 429-31, 
490-95, 506; American interests, 
285; Russian interests, 566-70, 
577-78, 59~ 601, 603, 614 

Ministry of liOmmunications, 1923 
Document, 174, 380, 38On, 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 
Ministry of Mines and Agriculture, 

509 
Ministry of Railways, 1929 table, 

132, 518-19, 532, 628, 646; 
380--81, 510-11, 530, 654, 657 

Ministry of the Navy, 533 
"Minor Items," 208, 210-14 
Mission and philanthropic holdings 

in China, not investments, 240; 
American, 259--60, 272-74, 302-
08; British, 404; Japanese, 442; 
Russian, 571-72, 585; French, 
620, 621, 632-33; German, 645; 

Scandinavian, 662-63 (See also 
Japanese administrative and phil­
anthropic holdings) 

Mission) philanthropic and educa­
tiOnal remittances, in balance of 
international payments, 211-12; 
American, 260, 273, 306-08; 
Japanese, 547-48; German, 645; 
Norwegian, 662; Danish, 663 

Mitsui Company, 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 in, 598 

Mongolian 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., 6!!n, 187, 242n, 

248n,34On 
MOBc.ow, Communist Academy at, 

78,617 
Motion picture royalties, 213, 295 
Motor cars, "motor car civiliza­

tion," 6; imports, 51 
Motor transportation, AmeriClUl 

interests, 69-70, 88, 285, 289-90; 
Russian intere..'lts, 601 

Moulton, H. G., 60, 416, 4500, 
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, 
476 

Mukden Mining Company, 570 
Mulin Coal Mining Company, 601 

N~o, Akira, 449, 497n, 499, 502 
Nrugai Wata Kaisha, 496 
Nan Yang (see South Seas) 
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Nanchang-Kiukiang Ra.iIway, 440-
!!k!10, 511n, 512 

N . Statistical Service, 497 
Nanking, 25n 
Nanking-Changsha Ra.iIway Con-

tract, 141 
Nasu, 8:0 453n 
National Assembly of China, 129 
National City Bank, 264, 289 
Nationalist movement, 331 
NederIandsch Indische Handel&-

bank, 658 . 
NederIandsche Handel Maatschap­

pij,658 
Nemchinov, Sinitsin &; Company, 

57811 
Newchwang, 167,454, 4M 
Nikolaievsk, 581n 
Ninety-six Million Dollar Loan, 

174, 516 
Ninguta, 569 
Nishihara, K., Ml 
Nishihara. Loans, 134, 161, 174, 

329, 5'%1, 530i 533, MO-45 
Nishin Kisen Kaisha, 489 
North China, contrasted with other 

regiOntl, 14 
Norwegian business investments, 

662 
Norwegian holdings of Chinese 

Government Debt, in Boxer In­
demnity,662;661-62 

Noekov (RUI!Ilian fum), 579 

Obligations of the Chinese Govern­
ment, Chapter on, 117-48; 88 
distinct from business invest,.. 
ments, 64, 65; in 1902, 1914 and 
1931, 6!Hl9; in connection with 
Sino-Japanese War, 68; in 1901, 
119-23; in 1913, 123-31; in 1931, 
131-a3; Nishihara. Loans, 134; 
comparison of periods by use, 
135, 137; comparison of periods 
by countries, 136-38; in co~ 
tion with railways, 139-44; Boxer 
Indemnity in, 144-47; conclusion, 
147-48 (S/lIl also individual coun­
tries) 

Odagiri, M., 408, 449, 495, 515, 
517, 518,531, 532, M7n 

Ogawa, G., 443n, 444n 
Ohlin1. ~:l. 218 
Oil aistiuating plants and refin­

eries, 491-92 

Okura Company, 436, 440, 492, 511, 
516,539 • 

Olyphant and Company, 242, 250n 
Ono, G., 444 
"Open Door" policy, 257 
Opium,48n 
Orchard, J. E., 454n, 465n, 492n, 

509 
Orkhon River, 567 
Osaka Shosen Kaisha, 418 
OstroumotI, Boris G., 500n 
Otte, Friedrich, 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 mmor items, 213 

Overpopulation, meaning, 24; evi­
denceof,25 

Overseas Chinese, in Pacific area, 
177; remittances from, 177~9; 
economic position of, 179-81, 
224-25; numbers, 179; in For­
mosa, 179; in America, 184-86; 
holdings, 224; in Siberia, 607; 
177-79 

Oyama, H., 443n 

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

tic, 9 
Pacific Mail Steamship Company, 

247n 
Paish, Sir George, 59, 3SSn 
Pan, S. L., 242n, 326 
Paris Netherlands Bank, 556 
Passive resistance, 41 
Pasvolsky, Leo, 60 
Pawn shops, 35 
Peak Tramways Company, the, 399 
Pearse, A. S., 370n 
Peiping (Peking), 11, 25, 457, M7, 

558,571,645 
Peiping (Peking)-Hankow Ra.iIway, 

120, 141,256-57,435,653,621 
Peiping (peking)-Mukden Ra.iIway, 

Double Track Loan, 151, 175; 
Russian interest in S~ 
section)... 570; 119, 141, 561n 

Peiping \reking)~uiyuan Ra.iIway, 
174,518,~1 

Peitaiho, '%18, 566, 571 
Peking-KaIgan (peiping~uiyuan) 

RaUway, 126 . 



702 INDEX 

Peking-Mongolor Mining Company, 
598 

Pekin/$, Syndicate, 360, 398 
Penhmhu, 466, 489,493 
Persia,4 
Petroleum, in China, 19 
Philippines),. ~he, sharf! in. total 

trade of \jhina, 53; Chinese m, 63, 
177, 178, 180,279 

Physiocrats, the, 27-28 
Piece goods, 367-71, 424, 464 (See 

also cotton goods) 
Pienlo Railway, 173, 175, 622, 628, 

629n 654-55 
Pillai, P. P., 59n 
Poltavskaia, 560 
Population of China, estimates of, 

21, 22; density, 23; control of, 
23, 24; in the Chinese claasics, 
37; 21-26 (See also American, 
British, etc., population in China) 

Port Arthur, 558. 561, 563, 564, 
572,574 . 

Position in China's international 
economic relations of, the United 
States, 338; Great Britain, 407; 
Japan, 553; Russia, 618; France, 
636; Germany, 652 

Pott, F. L. H., 2471& 
Propaganda Fidei, 212 
Protocol of September 1901, 562 
Provincial Club, the, 33 
Provincial Loans, 272, 546, 579, 605 
Psycholo~cal background, 43 
Public utilities, investments in, 70, 

82, 86, 96, 513; American, 96, 
285, 286-88; British, 96, 349--50, 
359, 397, 399; Japanese, 415, 
429--31, 490, 505-06; Russian, 
569,601 

Pukow-Hsinyang Railway, 141 
Purdon & Company, 243 
"Putting Out" system, the, 36 

"Racial Principle," 292 
Railway obligations of the Chinese 

Government, in 1901, 119, 135; 
attempt with Belgians, 126; in 
1912, 135; in 1931 by countries 
135; part of total obligations 01 
government, 136; share of credi­
tor countries in, 143; American 
share in, 256-59, 268-72, 295-96, 
298-99; British share in, 345-46, 
379-81, 382-83; Japanese share 

in, 43H6, 516--33, 546; in Man­
churia, 519--29; Russian share in, 
570--71; French share in, 621, 
622-23, 628-29; German share 
in, 640, 646; Belgian share in, 
654-55; Dutch share in, 657 

Railways in China, political sig­
nificance of foreign controlled, 44; 
"zones" in Manchuria 71· grow­
ing importance of Ma~churi!, 
concernmg, 73, 83; foreIgn di­
rect investment in, 88; foreign 
governments interest in, 89--91; 
map of, 118; foreign capital in, 
139-44; inadequacy of! 230; 
Hongkong Government mterest 
in, 359i Japanese Gove~ent in­
terest m, 483-88; R\lSSl&n Gov­
ernment interest in, 562-65; S0-
viet Russian interest in, 587-94; 
French Indo-China's interest in, 
620; German (Kiaochow) inter­
ests in, 638 (See also South Man­
churia Railway and Chinese East­
em Railway) 

Rates of exchange, 1567& 
Rawlinson, Frank, 2731& 
Read, T. T., 181& 
Real estate, investment in, 93, 94, 

513; British holdings, 163, 164, 
348-49, 358, 360, 390, 393-94, 
397, 401; American holdings, 
247-48, 254-55, 263 278, 285, 
312-13; Japanese hoidings, 428, 
429--31, 502-{)3, 505-06; Russian 
holdings, 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, 209n, 

244n, 341n, 342n, 4021&, 4167&, 
4641& 

Remittances from overseas Chinese, 
Chapter 01&, 177-89; types of, 
177, 178; to Hongkong, 181, 182; 
totals 1928 to 1930, 184; sources 
of, 184-87; to Amoy, 186, 187; 
final estimates, 187-89; impor­
tance in economic position of 
China, 224-26 

Reorganization Loan, negotiated, 
125-26, 584; political considera­
tions in, 127, 131; Chine.'18 at­
titude toward, 129--30; impor­
tance of, 134; inpayments 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, 
301~2n, 630; British share, 357, 
377, 387-88; Japanese share, 
432--33, 515; Russian interests 
in, 604, 6000 Soviet Russian 
attitude towa;J, 604; French in­
terest in, 621-22, 628; German 
interest in, 646: Belgian interest 
in,653 

Reeourcee of China, land, 15-16; 
minerals, 16-20; water power, 20 

"Returned Students," 168n 
Rhea, Frank, 440n 
Richt.hofen, Friederirk von, 16, 18n 
Rise of Japan, unforeseen, 4; posi-

tion in 1914, 100, I01-{)2; ap­
proach to first position, 114--15, 
447: as shown in Twenty~ne 
Demands, 329; hegins in 1907, 355 

RcJkhill, W. W.,258 
Romanov, B. A., 557n, 558n, 559, 

562n, 563, 564n, 567n, 57On, 
571n,579n 

Roosevelt, Theodore, 9n 
Royal Institute of International 

Affairs (of London), estimate of 
British investments, 373-74, 395, 
404 

Royama, M., 422n, 4500, 484n, 
493n 

Russell & Company, 242, 243, 244, 
247,25On 

Russia, expansion in China, 3; 
trade of, 49, 192--93, 578, 594; 
foreign investment in, 60; in 
China, 63; investments in China, 
74--79, 98-100, 165; a capital 
importing country, 79, 572, 618; 
begins Chinese Eastern Railway, 
83; mining interests in China, 
95, 96; interest in Manchuria, 
113; admission to Old Consor­
tium, 127; unrecorded trade, 
192--94; position in China's in­
ternational economic relations, 
618; 49, 565, 568 

Russia (Soviet), Chinese in, 181; 
agreements of 1924, 589, 615: 
surrender of extraterritoriality, 
595; in Outer Mongolia, 597: 
hostilities with China, .602; Chi­
nese remittancee from, 608; dec-

laration of return of Chinese 
Eastern Railway by, 614, 615; 
and Chinese Government obliga­
tions, 614--15; 526, 593 

Russia's trade with China, in com­
parison with other countries, 53; 
early trade, 554--55; in 1900, 565-
68; in 1914, 575-76; since 1914, 
594--95; in general table, 618 

Russian Bank for Foreign Trade, 
556 

Russian business investments, in 
beginning of century, 73, 74, 
565-70, 573; share of all foreign 
business investment, 84, 85, 86, 
99; in transportation, 86: in 
railway equipment, etc., 88, 89, 
563, 574--75, 587-88, 591--93, 
614; per cent of total Russian 
investment, 98; former impor­
·tance of, 101-{)2: total for 1930, 
165, 591, 595-603, 614; early, 
554; in Mongolia, 554, 555, 566-
67,570,577-79,587,597-98,602; 
in banking and finance, 556-59, 
581,597,598,601; in Manchuria, 
558-59, 565, 568-70, 579--81, 
587, 591, 599-~102; in real estate, 
564, 566, 567, 569, 576, 596, 
600-{)1, 602, 603, 614; in import 
and export, 565-66, 568, 576, 
594,614; in China Proper, 565-66, 
570, 576-77, 587, 594--96, 602: 
in mining, 566-70, 577-78, 598, 
601, 603, 614: in shipping, 567, 
569, 600; in manufacturing, 568-
69, 580, 599--601, 603, 614; in 
public utilities, 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 corporations) 

Russian "emigrants," distribution 
in China, 596; investments of, 
596, 606; position of, 607; 595-
96,599 

Russian firms in China, 567, 568 
Russian Government, expenditures 

in Manchuria, 563, 565: 574--75 
Russian holdings of the Chinese 

Government Debt~ in 1901 (Jap­
anese Indemnity LOan), 120-22, 
556-57; in 1913 (Reorganiza­
tion Loan), 125, 127, 582; in 
1931, 131-32, 604--05; 1931 share 
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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 WOO8IIDg Railway, 345 
Shanhaikwan, 56111, 562, 571 
Shansi,16,571 
Shansi Railway (_ Cheng-Tai 

Railway) 
Shantung Mining Company, '638, 

644 
Shant~ Province, density of popu­

lation m, 24; Japanese interest in, 
494,529; German interest in, 637-
41 (See ol&o Kiaochow, Tsingtao) 

Shantun~ Railway, 140, 14271, 638 
Shasi-Shingyi Railway Contract, 

141 
Sheng Hsiian Hwai, 435 
Shensi, Mint Loan, 436; 20 
Shidehara, Baron, 545 
Shing, T., 20ft 
Shippmg, Ameril"an interest in, 67, 

242, 246-47, 249, 251, 262, 285; 
British interest in, 67, 69, 339, 
341, 349, 355-56, 359, 372-73, 
397-98; domestic, 87, 355, 425; 
Japanese interest In, 414-15, 417-
18, 425, 429-31, 469, 489-90, 
505-00, 553; Ruasian interest in, 
567,569,600; French interest in, 
620; German interest in, 651-52 

Shirras, G. F., 59 
Shoetzov Company, 578 
Shu, Leonard, 24 
Siam, close relationship with South 

China, 14; share in total trade of 
China, 53; Chinese in, 177, 178, 
180 

Siberia, 55111, 565, 567, 568, 600, 
607,617 

Siberian Co-operatives, 6O<HI1 
Siberian-Manchurian border, 560 
Siberian-Mongolian border, 554, 567 
Siems and Carey Railway Con-

tracts, 141, 299 
Silk, 48, 350, 351 
Silk filatures, 66, 350, 360, 637 
Silver, in the fOreign trade of 

China, 47, 203, 277; gold price 

of, 47; and business invest­
ments, 110-11; and emigrants' re­
mittances, 185; and export values, 
201; movement of (table), 203; 493 

Sincere Company, the, 92 
Singapore, 53 
Sinkiang, 11, 567, 577, 578, 610 
Sino-French Commission for Edu-

cation and PhiIanthropic Pur­
poses, 627 

Sino-Japanese Customs Agreement, 
544 

Sino-Japanese Exchange Bank, 521 
Sino-Japanese Oil Company, the, 499 
Sino-Japanese WILl', funds for, 68; 

effect on Chinese borrowing, 119; 
treaty of peace, 120; British 
loans for, 343-44; followed by 
Japanese Frowth, 416, 418; Rus­
sian position shown in, 555~J<!!­
lowed by Chinese Eastern 1f.ai1-
way _negotiations, 558; 555 

Skidelsky (Russian firm), 569 
Smith, Viola, 31971 
Smith, Wilfred, 17 
SocitlU Belge de Chemins de Fer 

en Chine, 173 
SocitlU FranQaise de Construction 

et d'Exploitation de Chemins de 
Fer en Chine 571 

SocitlU Gtlnt!r;Je pour favoriser Ie 
Developement du Commerce et 
de l'Industrie en France, 581 

Society of Peter the Apostle, the, 
21271 

Society of the Blessed Infancy, the, 
21271 

Sokolaky, George, 55871 
Soong, T. V., 168 
Sourin, V. I., 56971, 60171 
South China, contrasted with other 

regions, 14; a ereditor region, 226, 
227 

South Manchuria Electric Com­
pany, 490 

South Manchuria Gas Company, 
490 

South Manchuria Milling Com­
pany, 500 

South Manchuria Railway, and the 
Japanese Government, 89-90, 
113; inpayments on, 163, 164; 
borrowings in London 163, 427-
28; and Japanese popclation, 455; 
total 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 
railwayst. 174, 427, 434-35, 520, 
522, 524, 525, 527, 528-29; as 
owner of administrative and phil­
.anthropic holdings, 410, 442, 547; 
total holdings, 427-28, 474--76; in 
mining, 429, 490, 56211.; estimates 
of Japanese investments in Man­
churia, 448i financial history of, 
477-&; shipping subsidiary of, 
489; real estate holdings of; 503 

South Seas, the (Nan Yang), .im­
. • portance of phinese in, 177; 

52.53,55111. 
Soya bean, bean oil, 50, 93, 367, 
~r{ .. 580; bean cake, 50, 499; oil 

, 360, 399, 499, 580, 603; 
export importance of, 461; con­
trasted with cotton yam, 463-
65; 50, 351, 367, 423--24, 461~5 

Ssupmgkai-Chenchiatun Railway, 
141, 174; 523, 524 

Ssupingkai-Taonan Railway, 524, 
528 

. Stamp, L. Dudley, 12 
Standard of living, the, 229--30 
Standard Oil Company, 92, 96n, 

251,281 . 
St&rtzev (Russian firm), 566 
State Socialism, 39, 56 
Steinfeld, N., 56311. 
Stooken and Company, 567 
Straight, Willard, 126, 266 
Straw braid, 351 
Suez Canal, 48 
Sugar refineries, 350, 360, 580, 600, 

603· 467 
Sun, C., 374, 380 
Sun, Yat-sen, the three principles, 

31; and the people's livelihood, 
56; objects to Reorganization 
Loan, 129--30 

~ari Mills Company, the 568 
Sungari River, the, 452, 560, 561, 

58111.,600 
"Suwonada," the, 247 
Suzuki Oil Company, 499, 500 
Swatow, relationship with the South 

Seas, 14, 16811.; drawn-work indus­
try, 97; emigrants' remittances, 
178, 182, 183; British popula­
tion of in 1901, 351 

Swedish business investments, 662 
Swedish holdings of the Chinese 

Government Debt, in unsecured 
loans, 662; in Boxer Indemnity, 
662 

Syndicat du Yunnan, 96n 
Szechuan, 96n 

Taft, William Howard, 269 
Tai Hei Company, 539 
Taku, 346 
Talien (see Dairen) 
T'ang, Leang-li, 27 
Tao, L. K., 2511. 
Taoching Railway, 174 
Taoch~, 494 
Taonan-Angangki 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 

Tashkent Railwav, 578 
Tatung-Chengtu Ra.ilway Advance, 

623,62911.,655 
Tawney, R. H., 5 
Tayeh,508 
Tea, trade with Russia, 554--55, 

564--66, 594; tea merchants, 555; 
48, 351, 575-76 

Tegengren, F. R., 18, 1911., 49311. 
Telegraph, first connections, 48; 

first loans for, 48; 316, 381 
Telegraph Improvement Loan, 535 
Telephone Extension Loan, 534-35 
Temperley, H. W. V., 64211. 
Terauchi, Count, 536, 541 
Thery, Franc;ois, 31911. 
Thompson, Sir Ernest, 370-7111. 
Tiehling, 558 
Tienpaoshan, 493 
Tientsin, concessions at, 46, 596; 

obligations of the British con­
cession at, 133, 379; seaport 
(Taku), 346; British population 
of, 351, 353; Japanese popula­
tion of, 423, 456-57; Japanese 
interests in, 427; Russians at, 
555, 558, 566, 576, 596, 611; 
Russian concession, 564; German 
concession, 643; German inter­
ests in~ ~5; 571, 632 

Tientsin-.t'U.kow (Tsin-Pu) Rail­
way, 141, 14211., 644, 648 
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Tientu Light Railway, 88, 488, 522 
Tilley, J. A. C., 344n 
Tin, in China, 19 
Ting, V. K., 18n 
Toa Dobun Kai, 547 
Tobacco Monopoly Bureau of the 

Japanese Government, 500 
. Torgashev, B. P., 566n, 576n, 594n 
Toyo Company, the, 496 .' 
Traditional China, 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 ci~ .. 
lization, 37; 27~3 . 

Transportation, investments in, 70, 
101,513; business investments in, 
86-88; interest of foreign govern­
ments in, 89-91 (See also avia­
tion, railways, motor transporta­
tion, shipping, and individual 
countries) 

Trans-Siberian Railway, 561 
Treaty of Portsmouth, 267, 574 
Treaty of Shimonoeeki, 350, 498, 

555 
Treaty of Versailles! 642-43, 646 
Treaty ports, definition of, 44-45; 

in 1842, 1899, 1913, 1930, 45; 
forei~ rights to property in, 83; 
opemng of five porta (in 1842), 
340; British population in, 351, 
353 

Tsao, Ju-lin, 521, 541, 543 
TSM, Kyung-we 96n 
Tsinanfu, "Incident," 168; 457 
Tsindel (Russian firm), 576 
Tsingtao, American land holdings 

in, 278; Japanese population at, 
456; obligation on public prop­
erty in, 513-14, 537; German in­
terests in, 642 

Taingta.o-Tainanfu Railway, 514, 
518,529 

Taitsihar,604 .. 
Tun~ Raing Sino-Foreign Coal 

Mming Company, Ltd., 360, 
398 

Tung Wen College, 415 
Tung-chen Railway Contract, 141 
Tungsten, in China, 19 
Twenty-one Demands, 329, 452, 

507, 510, 524 
"Two Railways in Shantung" Loan, 

529-30,538,539,542n 

Uchida, K., 495 
Uliassutai, 558, 578 
"Unexplained Difference," 1902 to 

1913, 207, 208; 1914 to 1930, 
209-17; 1930 .difficulti4l!l con­
cern&ng, 219-20; 207 

Union Brewery (Shanghai), 662n 
United Kingdom (888 Great Britain) 
United States, the, compared with 

China, 11-12; share of total 
trade of China, 53; po~ition. ixl 

• China's. international . economic 
relations, 115, 33~; Chinese in, 
180; 52. 

United States Department of State, 
estimate of Am¢can invest-
ments, 314-15 • 

United States trade IWith 'China, 
. in comparison with other coun­

tries, 53; in 1875, 246;. in 19001 
250j in 1914, 261; in general 
table, 338 

"Unsecured" loans, American 
share, 296-99; British share, 
385-86; Japanese share, 437, 
535-40, 546; Nishihara loans, 
540-45; French share, 625; Ger­
man claims, 646; Belgian share, 
655, 656; Dutch share, 657-58; 
Italian share, 658-59; Da.nish 
share, 661; Norwegian claim; 
661~2; Swedish share, 662 

Ural-Siberian Company, 601 
Urbig, Franz, 647 
U~a, 554, 567, 577, 597 
Unankhai, 567, 577, 578 
Urumchi, 578 
Ussuri,560 

Veblen, Thorstein, 6 
Vegetable oils, 51, 93 
Vickers Company, 386 
V~,7,31,34 
Vladivostok, 11, 558, 560.,. 596 
Volga-Baikal Trading ~ompany, 

601 
Volga-Kama Commercial Bank, 556 
Volpicelli, Zenone (pseud. Vladi-

mir),121n 
Volstead, A. J., 332n, 323 
von Grot, 567 

Wafangtien coal field, 562 
Wagel, S. R., 436 . 
Waltershausen, Sartorius von, 642n 



708 INDEX 

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 Sino-Japanese War, 120 

West, the, contrasted with the 
East, 5-9; 55 

Wetmore and Company, 242 
Wheat, flour, 48 
"White" Russians, 616-17 
Whiteaway, Laidlaw & Company, 

92 
Whyte, Sir Frederick, 27 
Willcox, W. F., 21 
Willoughby, W. W., 44n, 400, 269n, 

494n,595n 
Wilson, . Woodrow, and the Old 

Consortium, 129 
Wing-On ComJlany, the, 92 
Withers, Hartley, 127n 
Witte, Count, 556 
Wittvogel, K. A., 16n, 103n 
Wong, W. H., 17, 2On, 900 
WooI,466 
World. depression, the, 218, 220, 

602 
World War, China's entry, 514, 

643; and German position in 
China, 65~lj 47, 49, 58, 50, 
515 585, 641 

World's Chinese Students Federa.­
tion, 213n 

Wright, Stanley F., 146n, 343n, 
432n, 514n, 556n, 557n, 626n, 
654n,657n 

Wu, Cheng Ch'ao, 179n 
Wu, Ting-fang, l04n 
Wyndham, H. A., 374 

Yalu River, 418, 500, 569 
Yalu Timber Company, 503 
Yangtze River, the, 12, 19, 489 
Yangtze Valley, as Debtor and 

Creditor, 227, 228j465, 466,571n 
Yawata Iron Works, 439 
Yen, W. W., 644 
Yentai, 490, 562,574 
Yi Hua Company, the, 494n 
Yingkow, 499, 558 
Yokohama Specie Bank, agency in 

Reorganization Loan contract, 
432-33; loan to Ministry of 
Communications, 435; advances 
to HanyehpID.g.Corporation, 439; 
"special banking institutions," 
501; official representative in the 
Old Consortium, 541; restriction 
upon by Nishihara Loans, 542; 
417 

Young, C.' W., 266n, 454n, 521n, 
52211, 523n, 5200, 526, 542, 543n, 
5400, 558n, 589, 590, 6000, 6100 

Yu Chuan Pu Loan, 435, 530 
Yu Fan Company, the, 494 ' 
Yuan, Shih-kai, and corporation 

laws of 1903, l04n; and the Old 
Consortium, 126; and use of 
Reorganization Loan funds, 130; 
515,536 

Yunnan Railway, 88, 90, 620, 623-
24,630-31 

Zergagen, Jacob (Russian firm), 579 
Zinc, 493 


