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American Loan Policy of the lnter-W’ar Period

— The Loan Negotiation of 1923 between the National City Com-
pany and the Oriental Development Company as a Case Study —

Takeshi MATSUDA

Much has been written about Japanese-American relations particularly at the
time. when bothycountﬂes confronted such issues as textile problems and so-called
‘Nixon-shock.” The basic framework of the relationship between the two Pacific
nations was established during the Occupation period (1945-1951). When one examines
who were instrumental in formulating post-war Japanese politico-economic policies
during the Occupation, one sees that most of them were those who had already estab-
lished close economic with the J apaneée leaders of business and politics during the
inter-war period.

To understand how and why the Occupation policies were made, it is imperative
to study what the United States politico-economic policy was vis-a-vis the Far East,
dating back to the 1920’s. It is true that much has been written about the inter-war
Japanese-American relations, but most of it has been written either dealing with the
political aspects of the Washington Conference or with the problems of the cultural
interactions or imagery. Little has been written about the business aspects of the
Japanese-American relations of the 1920's and the 1930’s. This paper is designed,
therefore, to examine how the United States loan policy toward Japan was formulated
by focusing on the loan negotiation of 1923 between the the National City Company
and the Oriental Development Company.

It is hoped to clarify some aspects of the tension and cooperation between the
United States and Japan on the one hand, and of the tension and cooperation between
the State Department and the financial bankers, on the other.
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@ Continental & Commercial Trust and Savings Bank @9 First Trust and Savings Bank @ Harris
Trust and Savings Bank @) Illinois Trust and Savings Bank @) The Northerin Trust Co.
V) 74550747
@ Commercial Trust & Co., @ Girard Trust Co.
V) €yyn—z
@9 The Union Trust Company €9 The Mellon National Bank
(M) £ b-nfn
@9 St. Louis Union Trust Co. @) Mercantile Trust Company @ Mississippi Valley Trust Co.
M) H>75v3y2a
@9 The Anglo & London Parris National Bank @) The Bank of California ,N.A. GD Wells Fargo Nevada
National Bank
M) =a—-4yrxX
@2 Whitney Central National Bank
M) #-rz>p, (FLa¥)
@ First National Bank @9 Ladd and Tilton Bank
(X} azxrr¥nz
@) Security Trust and Savings Bank @0 First National Bank
) 7m0, (73 b )
@) Seattle National Bank
(6) T7Ev b3y Box 44, File 15
(7) [, Box 150, File 4
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1) FraFn.¥74 883, BREZENET IS a0 - 74 PITOFRUTH 3.
(2) BOHREAHOBECOREFZURLBERNI T LILROBIZL 5.
B (31759 —->) ¥ 9,688,336.55
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fdbfige( 288u—) ¥ 5,015,515.08
e ( Nu—v) ¥ 2,500,500.00
tof ( %u—) ¥ 477,174 .86
&Et ¥17,661,527.49
AT © The Oriental Development Company, The Annual Reporton Reforms and Progress in Chosen,
Business of the Year”(1918)
Uy TR F Y aF T, FYa s VT4 RHOREETH 3.
The Department of State, Foreign Relations of the United States (1923) Vol II, p. 503
Department of State, Office of Economic Adviser, Decemder 13, 1922 in Records of the Department of
State relating Internaltional Affairs of Japan, 191029, The National Archives , Washington D. C.
[d], Department of State, Office of Economic Adviser December 16, 1922
[dl, Department of State, Memorandum of Secretary’s Conversation with Mitchell and Careyof the Na-
tial City Co., January 3, 1923
[al, Department of State, MacMurray and Young, January 10, 1923
[dl, Department of State, A. N. Young, January 5, 1923
[d], Department of State, Hornbeck, January 6, 1923
@], Department of State, A. N. Young, January 5, 1923
, Department of State, MacMurry, Janvary 5, 1923
, Department of State, Telegram sent by the National City Co. January 12, 1923
, Department of State, Hughes to the American Embassy in Tokyo, January 25, 1923
, Department of State, Telegram sent by the National City Co. January 12, 1923
[g], Department of State, January 12, 1923
Ak
[#, Department of State, Telegram sent to the American Embassy in Tokyo, January 4, 1923
[al, Department of State, Ambassador Warren, January 19, 1923
[&], Department of Sate, Telegram sent from Warren,Tokyo, January 24, 1923
fal, Department of State, January 12, 1923
[8], Department of State, From Hughes to the American Embassy,Tokyo, January 26, 1923
[G], Department of State, Telegram sent by Mitchell to Ailes, January 29, 1923
[g], Department of State, Young, February 3, 1923
[6l, MacMurray Memorandum, Department of State,February 5, 1923
[dl, Department of State, Young, February 14, 1923
fdl, Department of State, The Japan Weekly Chronicle, March 29, 1923
ALk
Y T The Oriental Colonization Company &5, 5 ( HEREAR 2ETLDEEL S 3.
Department of State, The Japan Chronicle, March 29. 1923
[d], Department of State, The American Embassy, Tokyo,April 3, 1923
[&], Department of State, The American Consulate, Harbin,April 7, 1923
[él, Department of State, The Tokyo Nichi Nichi January 15, 1923
[8l, Department of Sate, Memorandum from Young to MacMurray, August 4, 1923
fal L
Ak
[d. Department of State, The Tairiku Nichi Nichi, Mukden May 31, June 1, 1924
ZOBRLTHMBOME L, —ATEEDT - P BAFY Sk L EBHBE A L OO BHSEBE 2 &
AEAHEL P o FHIE, BoTHOBSIEY 2V ERY. &, B, ERCEES Lo HE
Fmz THL.
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£ A & # | R & 5 % & # A

National City Co. &
The First National Bank

3

# |8 E| 5 2 o&

1923.3 | HEEHAE | 6%

1924.8 | K[AIE 7 7% | Dillon Read & Co.

Lee Higginson & Co.

1925.3 | F&IIER 7% National City Bank

1925.3 | HFFES 7% Guaranty Trust Co.

Lazard Brathers

1925.7 | K[EEH | 6.5% | Dillon Read & Co. 1925.7 | #HEH| 5%
& Co., Ltd.

1927.12 {E#EE N 6.5% | Dillon Read & Co.

1928.1 | HAEH 6.5% | Harris Forbes & Co.

1928.6 | HEEE 6% | Guaranty Trust Co. 1928.6 | HEEE, 6% %?ﬁs‘{\/ﬁittde_ Hall

National City Co.
The First National Bank

J. P.Morgan & Co. ,
Kuhn, Loeb & Co.

1928.11| BUEEHEFE | 5.5%

1931.7 | BEEH | 5.5% C.

HiFf ¢ Statistical Yearbook of Finance and Economy of Japan, 1948 Ministry of Finance, The Bank of
Japan. & D 1ERK

BHIL, ZOBRERIZY - T, FEIZ FLamont Papersy (/N—/3— k%, N—7—-"M@EE) £+ 350 -
T—HA4TAD<A 70 - 74 )L, Records of the Department of State, relating to Internal Affairs of
Japan, 1910—1929% FM L 2 Z & 2L THL.






