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Chinese Imperial Government 7 % Silver Loan of 1894
SILVER LOAN.

FINAL AGREEMENT.

An agreement made thix 26 day of January 1895 between

the Tsung li Yamen acting in conjunction with the Board
of Revenue on behalf of the Imperial Chinese Government
of the one part and the Hongkong and Shanghai Banking
Corporation of the other part.

Whereas by a Preliminary contract made on the 2nd day
of October 1894 between the Tsung i Yamen and the
Corporation, the Corporation was authorised to act as
Agents for the Chinese Government and ax such Agents
to raise a loan on behalf of the Chinese Government of Ten
millions nine hundred thousand Taels of Shanghai Sycee
being the equivalent of ten millions Kuping Taels pure
silver.  The rate of interest being 7 per cent per annum,

the period of the Loan being ten years, and it being
arranged that Bonds to secure repayment to the public of
principal and interest should be issued to the public at
par and that the rate of Exchange should be left to the
discretiongef the Corporation.

And whereas at subsequent discussions between the parties
it was arranged that the term of the loan should be

extended to 20 years and that instead of issuing the Bonds

to the public at par they should be issued at a discount of
2 per cent and at a sterling exchange of three shillings

per S’hai Tael and that the whole amount, after deducting
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the Corporation’s commission and allowance for expenses,
so received should be handed over to the Chinese Govern-
ment by the Corporation at an exchange of two shillings
and eleven pence (2/11 1/4) per Shanghai Tael, that is to
say the cquivalent of the full amount of the Bonds at
par, videlicit Shanghai Taels 10,900,000 less commission
and allowance for expense as above: and other variations
were made. _

And whereas the Corporation have contracted with the
public for the loan under the modified agreement, and
have collected a large proportion of it; and. after dedueting
their commission and allowance for expenses, have handed
over the balance of the money collected to the Chinese
Government. and have agreed to hand over the balance
which ix to be collected on the 10th of January 1895 to
the Chinese Government on its heing colleeted: all of
whieh acts and arrangements have been examined into
and approved of by the Chinese Government.

And whereas His Imperial Majesty the Emperor of China
has by Edict made on the 9th day of November 1804 (a
copy whereof has been delivered through the Tsung li
Yamen and the British Minister to the  Corporation)
authorised and recognized the said loan and the signing
of this agreement.

Now it is agreed as follows:

Interest on the wihnle amount of the Loan shall be
caleulated from the 1st day of November 1894 and shall be
at the rate of 7 per cent per annum on the amount from

time to time remaining due.  The first payment of interest
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shall be made on the Ist day of May 1895 and the
subsequent payments on the Ist day of May and the 1t
day of November in every year so long as any principal
money remains due,

The principal of the loan shall be repaid in 10 equal
annual instalments commencing after the expirvation of
years from the Ist day of November 1894, that is to say on
the Ist day of November 1904, The holders of Bouds
undrawn on the Ist November 1912 shall have the option
of receiving payment of same, with interest thereon, cither
on the Ist November 1913 or on the 1st November 1914,
The Loan and interest shall be paid through the Corporas
tion in.London and elsewhere ax may suit the convenience
of the Bond holders, according to the =chedule to thi-
agreement.

The money  to meet cach payment of interest and
instalment of principal shall e handed to the Corpora-
tion at their Branch at Shanghai, in Shanghai Sycec, 7

dayx before cach payment or instaliment becomes due.

. The Shanghai syeee to be handed to the Corporation to

mect the payments of interest and instalments of principal
shall be of the ordinarily accepted standard of Shanghai
sycee aceording to which payment-of the loan is made to
the Chinese Government.

Bonds of the Chinese Government to the extent of
Shanghai Tacls 10,900,000, beaving interest until repay-
ment at the rate of 7 per cent per annum, each for such
amount and in such form as the Corporation shall think

proper, shall be issued by the Corporation to the
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subseribers to the loan: and the Chinese EKnvoy to Great
Britain shall’ put his Official seal upon every Bond as
evidence that the Chinese Government is bound thereby.
The Chinese Government herehy specially authorises the
Corporation, as attorney= and Agents for the the Chinese
Government, the Tsung I Yamen and the Board of
Revenue, to ixsue the said Bonds on the sole respensibility
of the Chinese Government, and without the Corporation
aceepting any responsibility for pavment of cither interest
or principal.

Customs Bonds for the total amount of principal and
interest of the loan cach for such amount as shall suit the
convenience of the Corporation, =igned by. the Com-
missioner-of Customs for the Treaty Port upon which each
Bond is chargeable and sealed by the Provineial Governor
General or Governor within whose jurisdiction such Treaty
Port is situated, and by the Chinese Superintendent of
Customs at such Port, shall he handed to the Shanghai
Branch of the Corporation on or hefore the 15th day of
Mareh 1895,

The Chinese Government hereby assigns to and charges
in favour of the Corporation sufficient of the Customs
Revenue at all or any of the Treaty ports, irrespective of
the port upon which any Bond may be primarily charge-
able, to meet and pay off all the Customs Bonds which
have been handed to the Corporation as aforesaid. Tn the
event of eircumstances arvising which should lead to the
non-payment of a Customs Bond or Bonds on presentation

the Chinese Government hereby anthorises the Corporation
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or its \gents to proceed to colleet at any Treaty port or
ports Customs Revenue sufficient to meet such Bond or

Bonds.

In the event of the money to meet a payment of interest
or instalment of principal not Dbeing handed to the
Corporation at their Braneh in Shanghai at due date, the
<aidd Customs Bonds may be tendered, and shall he
aceepted, in payment of duties to the amount of the face
values together with any interest in arrcar up to or after
the due date of the Bond. .\ Bond primarily ehargeable
to any one Custom House may he tendered, and shall be

accepted, at any other Custom House,

Should the money to pav the interest on the loan and the
mxtalments as they become due not e punetually provided
as stipulated in the terms of thix agreement, or under the
<aid Customs Bonds, or from the Revenue of the Customns,
then His Troperial Majesty the Emperor of China and his
<uccessors and the Tmperial” Chinese Government <hall
renain liable for, and <hall pay, the said interest and
instalments immediately after the failure of the Customs
to do =0 shall have oceurred, together with interest thereon

to the day of actual payment.

The  Chinese  Government guarantees  that the prior
charges upon the Customs Revenue now outstanding do
not exceed £700,000 Sterling and Tk 500,000 Lesides
loans isxsued by the Imperial Chinese Government at the
present moment at Rhanghai and Canton to the extent of

about Tls. 2,000,000 at cach place with interest thercon.
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The said Customs Bonds shall be returned to the Customs
authorities according to the amount of the loan from time
to ‘time repaid by instaliments, ax and when the money iz
received by the Corporation.

This agreement iz made out in Engli<h and Chinese, and
in the event of any question arising between the parties
hereto as to the tone meaning thereof the =ame shall be
determined by the text of the English thercof whieh <hall
he taken ax the true text.

The termis of this agreement and itz signature by the
contracting partics <hall be immediately  after signature
reported to the Throne hy the Board of Revenue and
Txung i Yamen in a joint =upplementary Memorial, and
copiex of that Memorial and of the  Twmperial Decree
received inoreply sanctioning this agreement shall be
ofticially handed by the Trung i Yamen to H. B. M.
Minister in Peking for communication to the Corporation.

Sehedule.



The schedule above referred to

:  Instalment of | Balance of
Year Date | . principal ; Interest. due ‘,

t‘l’rin('ipzll due I Outstanding |

Total Due

1894 Nov. 1 | 10,900,000
1895 May 1 . © 581,500 381,500
Nov. 1 " Vs C 381,500
1896 May 1 S, i . ! 381,500
Nowv. 1 . . L 381,500
1897 Muy 1 . " L 081,500
Nowv. 1 ,, o L 38000
1508 May 1 i . 381,500
Nov. 1 . ) L B81,500
1899 May 1 " L 381,000
Now, 1 , . 381,500
1900 May 1 . ‘ . | 381,500
" Nov. | " ‘ ’ 381,500
1901 May 1 ‘ " 381,500
Nov. 1 Vs o 381,500
1902 May 1 . 331,500
Nov. 1 ‘ . .y 381,500
1903 May | | N R ‘ 381,500
Nov, 1 | . : . 381,500
1904 May 1 \ " ‘ " 331,500
- Nowv. 1 T 1L 080,000 9,810,070 . ' o 1L 471,500
1905 May 1 " . L43,350 343,350
Nove 1| 1,080,000 8, 720,000 343,330 1,433,330
1906 May i 1 ) . 305,200 305, 200
© Nowv. 1 C 1,090,000 7,630,000 305,200 1,393,200
1907 May 1 . 267,050 267,050
Nov. 1 1,090,000 6,5 10,000 267,050 1,357,050
08  DMay 1 CR2R,900 228,900
Nov. | 1,090,000 3,450,000 228,900 L3118, 00
1904 May 1 190,750 190,750
Nov. 1 1,040,000 4,360,000 190,750 1,280,750
1910 May 1 , . 152,670 152,600
Nov. 1 1,090, 000 3,270,000 142,600 . 1242600
1911 May ! ‘ 114,450 114,450
o Nove 17 1,090,000 2,180,000 114,450 1,204,450
19121 May 1 CTE, 500 76,300
. Nov. 1 1,090,000 1,090,0 © 76,300 1,166,300
1913 May 1 33, 150 38,150
Nov. 1 1,090,000 38,150 1,128,150

Shanghai  Taels 21,903,500

——e e e
These presents have been written in duplicate and duly

signed by both parties hereto, each retaining one.
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Chinese Imperial Government 69 Sterling Loan
26th January 1895.

'

Copy of Final Agreement.
THIS CONTRACT is made between the Tsung li Yamen.

Peking, acting in conjunction with the Board of Revenue,
on hehalf of the Tmperial Government of China, and the
Hongkong and Shanghai Banking Corporation.

The Tsung i Yamen hereby authorises the Hongkong and
Shanghai Banking Corporation, acting as agént for the
Imperial Government of China, either alone or associated
with others selected by the Corporation, to borrow for the
Imperial Government of China the sum of Three million

pounds Sterling.

The rate of interest for the loan shall not exceed six per
cent per annum, and shall be payable half yearly, on the
thirtieth day’ of June and thirty-first day of December of
each year, on the amount of the loan from time to tine

remaining unredeemed.

The term of the loan shall be twenty years and repayment
of principal shall be made by fifteen equal annual
drawings commencing on the thirty-first day of December
nineteen hundred, but the Imperial Government of China
<hall have the power and right of paying off the loan at
par at any time during the aforesaid term of twenty vears
on giving six months’ notice by advertiseraent in the

N\ R LI "
limes " newspaper. London.



[N

[ 2]

All payments of interest and repayments of principal shall
be made to the Hongkong and Shanghai Banking
Corporation by the Imperial Government of China, in
accordance with the schedule to this Contract, and the
Tmperial Government of China shall hand to the Corpora-
tion at their Branch in Shanghai funds safficient to
enable them to meet all such payments‘ in  Sterling
twenty one days before they become due. .

The loan shall be issued to the publie at a subscription
price of not less than ninety five and a half per cent.

The Corporation, as Agent for the Tmperial Government
of China, shall issue to subscribers to the loan Sterling
Bonds for the total amount of the loan, each for such
amount as shall appear advisable in the diseretion of the
Corporation, and they shall be sealed by the Minister for

China in London as evidence that the Imperial Chinexe

Government is bound thereby.

The Commission to be paid by the lImperial Chinese
Government to the Corporatign for floating and issuing
the loan shall be two pet cent clear on the total amount
of the loan, that is to say shall be sixty thousand pounds
Sterling, and shall be deducted by the Corporation from
the proceeds of the loan,

All charges for underwriting. stamps, brokerage d&¢
incurred by the Corporation in connection with the foat-
ing and issue of the loan and estimated at four and a half
per cent on the total amount of the loan, shall be borne
by the Imperial Chinese Government and shall be

. ¢ . i«
deducted by the Corporation from the proceeds of the loan.
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This loan, subject to loans now remaining unredeemed.
shall be charged on the Imperial Maritime Customs
Revenue of China, and shall have priority, both regard-
ing principal and interest, over all fature loans charges
and mortgages, so long as this loan, or any part thereof.
shall be unredeemed. No loan, charge or mortgage shall
be raised or created which shall take precedeﬁce of, or be
on equality with this loan or which shall in any manner
lessen or impair its security over the said Customs
Revenue, so far as required for the annual service of this
loan; and any future loan charge or mortgage charged on
the said Customs Revenue shall be made subject to this
loan, and it shall be so expressed in every agreement for
any such future loan, charge or mortgage. .

This loan shall be further secured by Customs Bonds for
the total sterling amount of the loan and interest, issued
by the Tsung li Yamen and the Board of Revenue, Peking,
and countersigned by the Inspector General of Customs.
and all such Customs Bonds shall contain the *‘ priority
clause 7 number nine of this contract. Such Customs
Bonds shall be handed to the Hongkong and Shanghai
Banking Corporation, in Tientsin, before payment by the
Corporation to the Imperial Chinese Government of the
proceeds of the loan.

Thiz loan shall be also further collaterally secured by
deposit with the Hongkong and Shanghai Banking
Corporation of Sterling Customs Bonds, equal in value
altogether to the total amount of the loan and interest,

cealod by the Chinese Superintendents of Customs at
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Treaty Ports and by the Governors General or Governors
of the Provinces within which such Treaty ports are
situated and countersigned by the Foreign Commissioners
of Customs at such ports. Such Customs Bonds shall be
handed to the Corporation at their Branch in Shanghai
within three months from the date of signing this Contract
and, in the event of the money to meet a payment of
interest or instalment of principal not being handed to the
Corporation at their Branch in Shanghai at due date, shall
be available for payment of Imperial Maritime Customs
duties at all or any of the Treaty ports of China
irrespective of the port or p rts upon which such Bonds
may be primarily chargeable, or in such other manner ax
stated in the Bonds.

Should the loan be floated on better terms than those
named herein the Imperial Chinese Government shall
have the benefit of the difference, and the Gorporation
shall share in no economy or profits on the floating of the

loan other than itz commission of two per cent, clear.
aforesaid.

The authority hereby given by the Tsung li Yamen to the
Hongkong and Shanghai Banking Corporation to borrow
money on behalf of the Imperial Government of Ghina
on the terms herein named shall reniain in force for ten
days from the receipt by the Hongkong and Shanghai
Banking Gorporation, in London of telegraphic advice of
the signing of this. contract, but the Corporation accepts

no responsibility for success ov failure in floating the loan.
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14. Immediately upon being informed by the Hongkong and
Shanghai Banking Corporation that initial arrangements
can be made for floating the loan, and before the loan
shall be issued to the public, the Board of Revenue and
the Tsung li Yamen shall jointly memorialise the Throne
and obtain the Imperial sanction for this contract with all

the conditions herein specified, and copies of their
Momorial and of the Imperial Decree sanctioning this
contract shall be officially handed by the Tsung li Yamen
to Her Britannic Majesty’s Minister in Peking for com-

munication to the Gorporation
Schedule

Signed by the contracting parties in duplicate, one copy
being retained by each party, this first day of the first month

of the twenty first year of the Emperor Kuang Hsu, being the
twenty sixth day of January one thousand eight hundred and

ninety five English Calendar.
(Signed) For the Hongkong and Shanghai
Banking Corporation
K. G. Hillier.
Agent and Attorney.

(Signed) Shu Wen
Secretary of the Tsung li Yamen,



The schedule above referred to

]

Instalment of ‘ Balance of |

T
Year Date i principal  Interest due I Total Due
; Principal due | Outstanding | !
; |
1894 Dec. 31 © \‘ 3,000,000
1895 June 30| | ) 90, 000 90,000
Dec. 31 | | . 1 . 90,000
1896 June 30 ! | R ‘ . 490,000
Dec. 31 | " » 90,000
1897 June 30 » v 90,000
Dec. 81 , ’ i » 90,000
1898 June 30 ; | s 1 ye 90,000
Dec. 31 ‘ )y ‘ " 490,000
1899 June 30 : , s 90,000
Dec. 31 %) ! ’ 907000
1900 June30 | » ! » 90,000
Dec. 31 L 200,000 2,800,000 | 290,000
1901 June 30 | 84,000 84,000
Dec. 31 | 200,000 2,600,000 84,000 284,000
1902 June30 | ) C78,000 78,000
Dec..31 200,000 2,400,000 78,000 278,000
1903 June30 | ' ), 72,000 72,000
Dec. 31 | 200,000 2,200,000 72,000 272,000
1904 June 80 'y 66,000 66,000
Dec. 31 200,000 2,000,000 66,000 266,000
1905 June30o . 60,000 60,000
Dec. 31 | 200,000 1,800,000 60,000 260,000
1906 June 30 ; - 54,000 54,000
Dec. 31 | 200,000 1,600,000 54,000 254,000
1907 June 30 ) 48,000 48,000
Dec. 31 | 200,000 1,400,000 48,000 248,000
1908 June30 i . ' 42,000 42,000
Dec. 31 | 200,000 1,200,000 42,000 242,000
1900 June 30 . 26,000 36,000
Dec. 31 | 200,000 1,000,000 36,000 236,000
1910 June 30 | . 30,000 30,000
Dec. 51 i 200,000 300,000 ! 30,000 230,000
911 | June3o | ‘ . 24000 24,000
Dec. 31 | 200,000 600,000 | 24,000 224,000
1912 June30 " | 18,000 18,000
Dec. 31 200,000 400,000 | 18,000 218,000
1913 June30 | . 12,000 12,000
Dec. 31 | 200,000 200,000 12,000 212,000
1914 June30 | . i 6,000 60,000
Dec. 31 | 200,000 . ! 6,000 206,000
£. 3,000,000 £2,340,000  £5,310,000
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' ENTRE LES SOUSSIGNES:

Son Excellence Shu-King-Chen, Envoyé Extraordinaire
et Ministre Plénipotentiarire de S. M. I’Empereur de Chine,
agissant en vertu des pleins-pouvoirs du Gouvernement
Y.Impérial de Chine, et dament autorisé par Déeret de S. M.

‘l’Empereur de Chine, daté de Pékin,

R d’uue part,

.et un Syndicat, composé de

M. M. Hottinguer & C'ie, Paris.

‘La Banque de Paris et des Pays-Bas,

Le Crédit Lyonnais,

La Société Générale pour favoriser le développement  ,,
du Commerce et de I'Industrie en France o

Le Comptoir National d’Escompte de Paris, s

La Société Générale de Crédit Industriel et |,

2

b

Commerecial, ”
La’ Banque Internationale de Commerce 3 St.
Pétersbourg, St. Pétersbourg
La Banque d’Escompte de St. Pétersbourg, -
La Banque Rusee pour le Commerce Etranger ’s

La Bonque de Commerce de Volga-Kama
d’autre part,
il a été convenu ce qui suit:
Article. 1.

En vertu d’un &dit de S. M. I’Empereur de Ghine, le Gou-
vernement Impérial de Chine procédera 4 1’émission d’un em-
prunt or 4 % d’un montant nominal de Frs. 400,000,000=M.
323,200,000=Liv. Stg. 15-820,000=F1, P.-B. 191,200,000
=R.-or 100,000,000. | '



L2]

Cet Emprunt recevra la dénomination de(Emprunt Chinois

4 9% or 1895) et, pour le capital et les intéréts, il sera émis en
Francs, Livres Sterling, Reichsmark, Florins des Pays-Bas et
Roubles-or, sur la base de TFrs 509=M. 404=Liv, Stg.
19,15,6=Fl. P. B. 239==R.-or 125.

Article 11.

Par Edit du ler Juillet 1895 n. s., Sa Majesté I'Empereur
de Chine donne force 1égale & I’ Emprunt Chinois 4 % or 1895
et a dament autorisé son Ministre Plénipotentiaire & St.
Pétershourg & conclure et & signer les conditions de I’ Emprunt,
telles qu’elles sont stipulées aux articles suivantes.

I1 sero créd une obligation générale pour tout I’Emprunt
Chinoise 4 % or 1895, laquelle sera munie des signatures
légales chinoises. Cette obligation sera remise & la Banque
International de Commerce & St. Petersbourg et chaque
contractant en recevra une copie légalisée par la Légation
Impériale de Chine & St. Pétersbourg. Aprés amortissement
complet de I’ Emprunt, I’ original sera rendu au Gouvernement
Impérial de Chine.

Article I11.

Sur la base de cette obligotion générale, il sera émis des

certificates du nouvel Emprunt, divisés en
500,000 coupures de une obligation,
55,000 cing obligations,
1,600 vingt-cing obligations,

chaque obligation Gtant de Frs 500 M=404=Liv. Stg. 19.15. 6
FL. P.-B. 239=R. or 125.

‘Les certificats du nouvel Emprunt seront au porteur et
leur texte sera libellé en francais et russe. |

L
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Article TV.
Les obligations du présent Emprunt porteront 4 % d’intérét

par an sur le capital nominal.

Les intéréts courront a dater du ler Juillet 1895, nouveau
style, et seront payables semestriellement, savoir: le 1ler
Janvier et le ler Juillet de chaque année, nouveau style.

L’emprunt sera amorti en 36 ans au plus, 3 partir de 1896,
par voie de tirages au sort qui auront lieu & la Banqui Inter-
nationale de Commerce a St. Pétersbourg en présence d’un-
délégué de la Légation de Chine, au mois de Mars de chaque
annde, & partir de Mars 1096, date du premier tirage. |

A Tamortissement, il sera affecté, chaque année, 1,288,
688% du montant nominal de I'Emprunt, plus 4 % du
montant nominal des titres déja amortis.

Les obligations sorties aux tirages seront paydes & dater
du ler Juillet suivant, centre remise des titres munis de leur
talon et de tous les coupons échéant aprds le term de
remboursement.  Le montant des coupons manquants
sera déduit du capital & rembourser. Les numéros des
obligations sortis & chaque tirage seront diment publiés et
feront 'objet d'une liste spéciale, 3 laquelle sera annéxée la-
spéeification détaillée de celles des obligations sorties aux
tirages précédents qui n’auraient pas encore 6té présentdes
au remboursement. '

Ces publications auront lieu aux frais du Gouvernement
Impérial de Chine, dans des journaux Russes, dans deux
journaux de Paris et dans deux journaux de Berlin, un journal
de Londdres, un d’ Amsterdam, un de Francfort S/M un de
Bruxelles et un de Généve.
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Jusqu'au ler Janvier 1910, I’amortissement ne pourra

étre augmenté et, jusqu'a ladite date, il ne sera procédé ni &
la conversion, ni aa remboursement du présent Emprunt.
Article V.-

Le service des titres s'effectuera, au gré des détenteurs &
Paris, Bruxelles et Genéve en Francs; a Berlin et Francfort
s/M. en Reichsmark; a Londres en Livres Sterling; & Amster-
dam, en Florins des Pays-Bas; & St. Pétersbourg en Roubles
or (Conformément 4 la Loi monétaire du 17/29 Décembre
1885) et ce aux parités mentionnédes i 'article ler.

' Article VL.

Les titres et coupons du présent Emprunt seront exempts
a tout jamais de tout imp6t chinois présent et & venir, ainsi
que de tout autre prélévement de la part de la Chine.

Article VII.

A D'épuisement des feuilles de coupons des obligations et
contre remise es talons appartenant aux obligations non sorties
au titage, la- Banque Internationale de Commerce 3 St.-
Pétersbourg fera confectionner, aux frais du Gouvernement.
Impérial de Chine, de nouvelles feuilles de coupons qui seront:
délivrées aux porteurs, sans aucuns frais pour eux, et franco
de tout impdt chinois.

Article VIIL

Seront exclusivement chargés du service de I’ Emprunt
Chinois 4 % or 1895.

les guichets ci-apres:

a Paris: M. M. Hottinguer & Cie

. la Banque de Paris et des Pays-Bas,

,» le Crédit Lyonnais,
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a Paris: la Société Generale pour favoriser le dével-
oppement du Commerce et de 1'Industrie en
France,

'y le Comptoir National d’Escompte de Paris,

' la Société Générale de Crédit Industriel et
Commercial,

d Biuxelles:  la Suceursale de la Banque de Paris et des
Pays-Bas,

a Genéve: I’ Agence du Crédit Lyonnais;

a Amsterdam: la Succursale de la Banque de Paris et des -

Pays-Bas,
a Londres: I’ Agence du Comptoir National d’Escom-
pte de Paris,

by I’ Agence du Crédit Lyonnais,

. . la Succursale de la Banque Russe pour ls..
Commerce Etranger,

A Berlin s { pour compte de la Ban’que Internation-

¢ A ale de Commerce. & St. Petersbourg,‘\

3 Francfort s/M: aux guichets qui ‘seront desagne par

ke < Py . 11(/ N

a St. Pétersbourg: la Banque Internationale de Commerce
a St. Pétersbourg,

., la Banque Russe pour le Commerce Et--
| ranger, LT s

y - la-Banque &’ Escompte de St. Pétersbourg,
Ly , la Banque de Commerce de Volga-Kama; -

Commission allouée .aux guichets sur le montant des:

coupons et titres du présent emprunt est, uniformément ;

pour toutes les malsons, ﬁ\ee [‘L 1/4 % (un’ quart pour

cent). o PSR LT
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Article. IX.

Le présent Emprunt est garanti par les droits percus aux

Douanes Maritimes de Chine et par dépot de (Bons de Douans).

En outre, dans le cas ol, par quelque motif que ce soit,
le service de I’ Emprunt viendrait & se trouver en souffrance ou
en retard, le Gouvernement Impérial de Russie, d’accord avec
le Gouvernement Impérial de Chine, prend vis-a-vis des
Banques et Maisons contractantes, 1'engagement de parfaire,
de son ¢dté, et de placer & leur disposition & bonne date, au fur
et 2 mesure des échéances toutes les sommes nécessaires pour
le payement des coupons et titres amortis du présent Emprunt.

-Les titres mis en circulation par le Syndicat en
représentation de I'obligation globale, déposée d la Bangce
Internationale de Commerce & St. Pétersbourg, seront libellés
au nem du Gouvernement Impérial de Chine.

Article X.

La Légation Impérial de Chine 4 St. Pétersbourg procédera
ou fera procdéder au tirage annuel des titres et veillera & ce que
les publications specifies & I'article 4 aient lieu réguliérement.

La correspondance de la Légation Impériale de Chine
avec les contractants aura lieu exclusivement par 1'entremise
de la Banque Internationale de Commerce & St. Pétershourg,
qui gérera la comptabilité générale de 1'Emprunt, veillera &
ce que les fonds nécessaires au service de I’Emprunt soient
répartis comme il conviendra, et a laquelle les autres guichets
feront parvenir, dament annulés, les titres et coupons acquittés
par eux.

Par Uentremise de Sa Légation & St. Pétersbourg, le
Gouvernement Impérial de Chine pourvoira en temps utile
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les maisons chargées du service de 1'Emprunt Chinois % or
de 1895, des nomtants & ce nécessaires, dans Ia mesure des

besoins constatés dans le semestre correspondant de I’année

précédente. Un mois avant chaque échéance, la Banque
Internationale de Commerce & St. Pétersbourg, au nom des
contractants, fournira & la Légation Impériale de Chine &
St. Pétersbourg les donnés nécessaires. Le Gouvernement
Impérial de Chine s’engage 4 faire tenir aux guichets aur la
base de ces indications, les montants nécessaires, vingt jours
au moins avant I’échéance repective.

~ Article XI.

Le syndicat s’engage a prendre ferme et prend ferme per
le fait seul de la signature du présent contrat I’Emprunt:
Chinois 4 % 1895, d’un montant nominal de frs. 400,000,000
=M. 323,200,000=Liv. Stg. 15,820,000=FL P.-B.191,200,000
=R. or 100,000,000 au prix de 94 1/8 % (quatre-vingt-
quatorze et un huitiéme pour cent) du capital nominal un
Franes. o

Le décompte de I’Emprunt sera &tabli sur le capital
nominal en Francs et le produit net revenant au Gouvernement
Impérial de Chine, sera mis & sa disposition a Paris.

. Le Ministre de Chine a St. Pétersbourg est autorisé a
disposer, aprés dépot A la Banque Internationale de Commerce
a St. Pétersbourg de 1'obligation général, du produit de
I'Emprunt et & en donner au Syndicat bonne et valable
‘quittance.

Jusqu’a la confection des titres définitifs, le syndieat
émettra & ses frais sur chaque place, des certificats provisoires
gpéciaux. "
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o -+ 'Article XIL S A
¢+ Lie Syndicat se chargera du payment des frais de timbre

francais- ainsi que de ceux de confection et d’envoi des titres
‘deéfinitifs pour le compte du Gouvernement Impérial de Chine.
‘Lie montant de ces frais sera déduit du produit de I’Emprunt.
Tous les autres frais tels que publicité, débours pour autre
timbres étrangers, greffe, enregistrement ect, incombent au
Syndicat. Les titres définitife seront munis du conpon échéant
le ler Janvier 1895 nouveau style et des coupons suivants.
Article X111, !

Le Syndicat émettra I’ Emprunt Chinois 4 9% or 1895, par
voie:de souscription publique, le 31 Juillet 1895 au plus tard.
e prospectus de la souscription est approuvé par M-rle
i Ministre de Chine & St.Petershourg.

Tranae Article X1V,

tv . Le décompte de l’opération se fera sur la base de la valeur
‘nominale en francs, au prix de 94 1/8 %, plus les intéréts
courus du ler Juillet 1895 jusqu’au jour du décompte, ces
‘intérats étant caleulés & 4 % V'an. Les montants ainsi établis
‘en Francs seront tenus, & Paris, 4 la disposition de M-r le
Ministre de Chine a St.Pétershourg.

* Le Syndicat peut régler I’Emprunt Chinois 4 % or 1895,
enune ou plusieurs fois & son choix. En tous eas, le tiers du
produit ‘devra étre tenu a la disposition du Gouvernement
JImpérial de Chine, comme il est dit ci-dessus, le vingt Aot
1895 au plus tard, un second tiers, le premier octobre 1895 et
'le solde le premier Janvier 1896, nouveau style.

-+ Les frais de timbre francais et eaux de confection et
d’envoi des titres seront déduits de la somme & mettre & la
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disposition du Gouvernement Impérial de Chiue, aprés leur

payement.

Sur les sommes as trouvant a Paris 4 la disposition du
Gouvernement Impérial de Chine, le Syndicat effectuera,
sans frais, sur l'une quelconque des places européennes les
remises (transferts) qui Iui seront demandées par Monsieur le
Ministre de Chine & St. Pétersbourg. '

Les remises hors d’Europe seront soignées exclusivement
par la Banque Internationale de Commerce a St. Pétershourg,
qui veillers a ce qu’elles se fassent au mieux des intéréts du
Gouvernement Impérial de Chine.

Article XV,
Les contractants participent au présent contrat sant

solidarité entre eux et dans les proportions suivantes:

Messieurs Hottinguer & Cie, pour frs. 62.500.000
La Banque de Paris et des Pays-Bas, by, 62,500,000
Le Crédit Lyonnais, v, 62.500.000

Le Comptoir National d’ Escompte de Paris, ,, ,, 25.000.000

La Société Générale pour favoriser le
développement du Commerce et de
I'Industrie en France,

La Société Générale de Crédit Industriel
et Commerecial,

La Banque Internationale de Commerce &
St. Pétersbourg,

La Banque Russe pour le Commerce
Etranger, L s 25.000.000

La Banque d’Escompte de St. Pétersbourg, ,, ,, 25.000.000

La Banque de Commerce de Volga-Kama, "y, 25.000,000

bl b

Total Frs. 400.000,000

po e 20,000,000
" I’ 12,5()0.00()

v e €6.000.000
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Article XV

Jusqu'au 15 Janvier 1896, le Gouvernement Impérial de

Chine ne procédera a aucune émission de fonds en or et ne
laissera procéder a aucune émission de valeurs Chinoises en
or, garanties par I'Etat, 2 moins d’une entente préalable avec
- le Syndicat.

A . . .
Exception est faite uniquement pour le cas de guerre.

Article XV1I.

S’il vient a se produire des événements extraordinaires,
par exemple si la rente frangaise baisse au-dessous du pair ou
les consolidés russes 4 % au-dessous de 98 1/2 %, le Syndicat
aura le droit de décliner I'exéeution du present contrats.
Toutefois cette faculté de résiliation ne lui est ouverte quavant
le 24 Juin/6 Juillet 1895.

Dans le cas de résiliation des engagements du Syndicat, le
présent contrat devient nul et de nul effet.

Article XVTIII.

La Banque Internationale de Commerce d St.Pétershourg
w tous pouvoirs pour agir au nom dn Syndicat auprés de la
[égation de Chine a St.Pétersbourg. Ladite Banque est
autorisée a donner bonne et valable quittanee au nom du

Syndicat de toute somme ou valeur.
Article XIX.

Le présent contrat sera établi en deux exemplaires, dont
un pour la Légation [mpériale de Chine a St. Pétershourg et
un autre pour le Syndicat et, il en sera expédié autant de
copie que le Syndicat compte de membres. Les copies seront
certifiées par la Légation Imperiale de Chine a St. Pétersbourg.-
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En cas de doute ou de différence, le texte frangais fera

seul foi pour I'interprétation du contrat.
Fait a St. Pétersbourg, le 24 Juin/6 Juillet mil huit cent
quatre-vingt quinze-le 14éme jour de la Seme lune bis de

la 21éme année de  Kuang-Tseu de la Dynastie de Ta Tching.

Signé: SHU.

En verta des pleins pouvoirs pour le Syndicat, & savoir:

pour:

Hottingeur & Cie
la Banque de Paris et des Pays-Bas
le Crédit Lyonnais ’
la Seciété Générale pour favoriser le développement
du Commeree et de 1'Industrie en France
le Comptoir National d’Escompte de Paris
la Banque d’Escompte de St. Pétersbourg
la Société Générale de Crdédit Industriel et
Commercial
la. Banque Internationale de Commerce & St.
Pétersbourg
la Banque Russe pour le Commerce Etranger
la Banque de Commeece de Volga-Kama
Signé: J. Hottinguer.
Signé: Ed. Noetzlin.
Signe: René Brice.
Signé: A. Rothstein.
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Imperial Chinese Government 59 Sterling Loan
23rd March 1896.

This agreement is made between the Tsung i Yamen
Peking acting on behalf of the Tmperial Government of
China

of the one part
and the Hongkong and Shanghai Banking Corporation
and  Deuatsch-Asiatische  Bank  representing an anglo
German Syndicate hereinafter called “* the Syndicate ™

of the other part ,
WHEREAS a Preliminary Agrecinent for an Iuiperial
Chinese Government Five percent gold Toan was exeeuted
by the above contracting partics on the cleventh day of
March one thousand cight hundred and ninety six. and
WHEREAS on the seventeenth  day  of March one
thousand cight hundred and ninety six telegraphic advice
was received from the Syndicate in Europe that they are
prepared to issue the loan on the conditions specified in
that Preliminary Agreement,
and . WHEREAS in terms of clause  thivteen  of the
Preliminary Agreement an Imperial Edict has been issued
on the first day of the second ronth of the twenty second
year of the Emperor Kuang Hsu being the fourteenth day
of March one thousand cight hundred and ninety six
sanctioning the loan on the termis named in the Prelimin-
ary Agreement copies of which Imperial Edict have heen
officially handed by the Tsung li Yamen to the Minister
for Germany and to the Charge d” Affaires for Great Britain

in Peking.
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It is now agreed as follows:
The  Imperial - Government  of  China authorvises  the
Syndicate to izsue an haperial Chinese Government Five
per cent Sterling loan for the amount of sixteen million
pounds sterling.
The Joan <hall be dated the fisst day of Aprib one thousand
eight hundreed and ninety six and =hall be entitled the
“ Chinese Tmperial Government Five per cent Sterling
toan of one thousand eight hundred and ninety «ix.
The doan <hall be issaed in two sevies the fivst of which
<ball be for Ten million pounds <terling and <hall he
<ited o= soon ax possible after  the signing of this
Agreement,
The halance of the Joan <hall be iszued not Tater than the
first of Octoher of the present vear. the (wo series to he
extingnished <imultancousdy.
The rate of interest for the Toan <hall be Five per cent per
annum on the nominal prineipal that 10 <hall he cight
hundred thousand  pounds pev annum and <hall he paid
by the Ghinese Government to the Svndieate inomonthly
instalments calewdated from the fivst v of April one
thousand cight hundred and ninety =ix and in accordanee
with the amounts and dates of the <chedule attached
to this Agrecnient,
The termx of the Toan shall be thivte <ix vears and repay-
ment of principal shall be made by aoyvearly Sinking fund
of one hundred and <ixty =iy thousod nine hundred and
tifty two pounds sterling. which <hall he paid by the

Chinese Government to o the Svndieate in mionthly
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mistalments i accordance with the amounts and dates of
the schedule atfached to this Agreement. During  the
term of thirty =ix vears the amortization <hall not be
increased nor the loan redecimed nor converted by the
Chive=e Government,

The total monthly payment due for amortization and
interest, amd mmounting 1o cighty thousand fve hundred
and seventy nine pounds six =hillings and eight pence
shall be made in equal =hares and in accordance with the
amounts  and datex of the schedule  attached to this
Agreement  to o the Hongkong and  Shnghai - Banking
Corporation and Deutseh \xiatische Bank by the Imperial
Government ol China, who <hall hand to those Banks at
their Brancehes in Shungbai on the dates maned in the
schieduie funds in Shangha sveee suffleient to meet each
suchi payeents in Sterling in Karope, the rate of exchange
for which <hall he settled with those two Banks on the
e dayve The Syndicate retains the right to re-arrange
the <erviee of interest and repayments of prineipal to the
Bondholders on sueh terms as it decins advisable.

The =yvndicate shall iszue and iz hereby authorized to issue
to Subxevibers to the loan Bonds for the total mmount of
the loan in pounds sterling. in =uch forin in =ueh
languages, and for such amounts as shall appear advisable
to the Ryndicate, and these Bonds <hall be scaled by the
Minister for China in London of Berlin as evidence that
the Tmperial Government of China is bound thereby.
Thi= entire loan of sixteen million pounds. subject to

previous loans charged on the satne security, and not vet
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redeemed. shall be charged on the Tmperial Marvitime
Customs Revenue of China, and shall have priority both
regarding prineipal and interest over all futwee loans.
charges and imortgages <0 lTong as this loan or any part
thercofl shall be unredeemed. No Toan charge or morteage
<hall be raized or created which <hall take precedence of
or be on equality with thix foan or which <hall in any
manner lessen or par it security over the =aid Custons
Revenue o far as requirved for the annual <ervice of this
loan and any future Joan chavee or mortgage charged on
the said Custonis Revenue <hall he made subject to this
loan and it shall he 2o expressed in every agreement for
any such future loan charge. or mortgage.  1Tn the event
of the Tiperial Maritime Cuztoms Revenne of CGhing at
any time proving msudfticient to <upport the servies of the
interest. or repayiment of the principal of this loan, the
Inperial Chinese Government will provide the funds
required for the <amie fromn other sourees,

The admmiztration of the Triperial Maritime Customs of
China <hall continne a= at present eoustituted. during the
curreney of this loan.

This loan =hall be further secaied by Costomis Bonds for
the total amount i sterling of the loan prineipal and
interest. issucd and =ealed by the Taong B Yamen and
the Board of Revenne, Peking, and connterigned by the
[ispector Genersl of Customs and ail =such Customs
Bonds shall contain the priority eliss nmmber seven of
thi< Agreement. These Costoni= Bonds <halt be handed

in equal shares to the Tperial German Legation. Peking,
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and the Hongkong and Shanghai Banking Corportion
bhefore paviment to the  Chinese  Government of the
procecds of the Toan.

This doan <hall also be further eollaterally secured by
deposiv with the Hongkong & Shanghai Bauking Corpor-
atton and Dentseh Nsiatische Bank of Stevling Customs
Bonds cqual i value attogether to the total amount of the
o prineipal and interest sealed by the Chinese Super-
intendent of Customs of Shanghai and by the Viceroy of
the Sting Niung Provinees and countersigned by the
Forcize Comumis<ioner of Costoms at Shanghai.  These
Costoms Bonds <hall be handed to the Hongkong &
Shanghai Banging Corporation and Deutsch Asiatische
Banl at their Branches in Shanghai in equal <hares on or
hefore ihe filteenth day of Npreth next. and in the event of
the money to meet oo paviment ol interest and cor Rinking
fund. not being Tonded to the Hongkong and Shanghai
Banking Corporation qnd Deatseh Asiatische Bank at their
Branehes yn Shanehad on due date <hatl be available for
pavinent ol Taperial Mavithne Customs dinties at all, or
any ol the Treaty Ports of Chinal the Nuthorities of which
<hall e instracted by Draperiad Ediet aceordingly © or <hall
he available o soel other manner as stated in the Bonas,
Noofurdhey Joan <hall beizsued by the Chinese haperial
Government until o peviod of <ix months has elapsed
after the iz=ne of the total amonnt of this Toan.

A honds and Coupons and pavimentz made and received
in connection with the serviee of thiz foan <hall he exempt

from Chinese taxes and impost= Tor ever.
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12.

ATl details necessary for the prospectus and conncesed
with the service to the Bondholders of the interest andd
repayiments  of the  principal of this loan not herein
explicitly provided for shall be Teft to the arrangement of
the Syndicate who shall i=sue and are hereby authorised
to issue o Prospecties of the Toan az =oon ax possible afrer
the signing of this Agreement.

The ITmperial Government of China will in=truct the
Chinese Ministers in London and Berlin in connmunication
with the Commissioner of €hinese Customs< in London
to co-operate with the Representatives of the Syndieate in
any anatter requiring conjoint action and the Chinese
Mini~ters in Berhin will sign the Prospecios of the Toan as
required by the rales of the Berlin Stock lxchange,

The Svindicate hereby takes the foan e at the price of
ninety fowr per cent net on the nominal principal o the
Chivese Govenment and  will hold  the et prm-uml:
namely Fifteen million and forty thousand pounds stervling
to the order of the Chinese Governmens in London as
soon 2= poxsible alter the signing of this Ngreement and
in sueh iostalments and at such dates as the provisions of
the Prospectus shall admit. The wun of cight million
pounds sterling shall be made so available not later than
the sixth day of May next.

In the event of any extinordinary Political or Financial
Crisis taking place in Europe within six month= by which
the markets and the prices of existing Government Stock
are =0 violently affected as to render the successful issue

of the balanee of this loan impossible on the terms heyein
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named the Svndieate lave the right to withdraw from
their contract with the Chinese: Tiperial - Government
which <ball in that case hecome nall and void so far as
regards the abmee of this loan then aniss<ued.

The provisions of this Agrecment <hall imuncdiately after
signatures and hefore the is<ue to the pablic of the
Prospectous of the loan. be confirmoed and sanctioned by an
bnperiad Edict which <hall be ofticially communieated by
the Txuimg 11 Yamen to the Minister for Germany and the
Charge d" AMfnives for Great Britain in Peking.

The Fnglish and German Svudieate <hall take the Toan in
eopual shares and withont responsibility for each other,
Triphicate set< of this Ngreement are exceuted in Kuglish
and Chituese. one <et o be vetainedby cach contracting
pavty. Do the event of any doubt arising regarding the
terpretation of the contract the Faglish text <hall be
:I(‘('vpiml a= the <tandard,

Signed by the contracting parties this tenth day of the
sceond month of the twenty =ccond vear of the Enperor
Kuan Hsu heing the twenty thivd day of Mareh one

thousand cight handred and ninety <ix Western Calendar.,
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Imperial Chinese Government 4. 1/2 9, Gold Loan of
£ 16,000,000. 1st March 1898,

This agreement is made between the Tsung-li-Yamen.
Peking, acting on hehalf of the Imperial Government
of China

of the one part.
and the Hongkong and Shanghai Banging Corporation
and the Deutsch-Asiatische  Bank. hereinafter called
“the Banks "’
of the other part.
Whereas o <imple memorandum of  Ngreement for an
Imperial Chinese Government four and a half per cent
Gold Loan of Sixteen million pounds sterling was e xecuted
between the Tmpersal Government of China and  the
Hongkong and Shanghai Banking Corporation on the
nineteenth day of February last: and whereas on the
twenty fifth day of February last telegraphic advice was
received from the Banks in Europe that they are prepared
to ixsue the loan on the conditions  specified in that
memorandum of Agreement.
It ix new agreed as follows:

The Toperial Government of China hereby anthorises the
Banks to issue an Tmperial Chinese four and a half per
cent Gold Loan for the amount of Sixteen million pounds
sterling. The Toan shall be dated the first dav of Mareh

one thousand eight hundred and ninety eight.
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The rate of interest for the loan shall be four and a half
per cent per annum on the nominal principal, that is shall
be seven hundred and twenty thousand pounds sterling
per annum: the interest on the loan shall be caleulated
from the first day of March one- thousand eight hundred
and ninety eight, nnd shall be paid by the Chinese
Imperial Government to the Banks in monthly instalments
in accordance with the amounts and dates of the schedule
attached to this Agreement.

The term of the Loan shall be forty five years and repay-
ments of principal shall be made by vearly sinking fund
of one hundred and fifteen thousand two hundred and
thirty two pounds sterling which shall be paid by the
Chinese Tmperial Government to the Banks in monthly
instalients in accordsnce with the amounts and dates of
the schedule attached to this Agreement. During the said
term  of forty five vears the amortization shall not be
increased nor the loan redecmed nor converted by the
Chinese Imperial Government.

The total monthly pavment due for amortization and
interest,  and  amounting to  sixty nine thousand six
hundred and two pounds thirteen shillings and four pence
sterling shall be made in equal shares and in accordance
with the amounts and dates of the schedule attached to
this agreement, to the Hongkong and Shanghai Banking
Corporation and the Deutsch-Asiatische Bank by the
Chinese Imperial Government. who shall hand to those
Banks at their Branches in Shanghat on the dates named

in the Sehedule, funds in Shanghat sveee suffiecient to
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meet each such payment in sterling in Europe the rate of
exchange for which shall be settled with those two Banks
on the same day. The Banks retain the right to re-arrange
the service of interest and repayments of principal to the
Bondholders on sueh terms as they deem advisable.  In
reimbursement of expenses incurred in connection with
the distribution of the service to the Bondholders of the
principal and interest of the loan, the Banks shall receive
from the Chinese Imperial Government a commission of a
quarter per cent on the annual loan service, say an amount
of two thousand and eighty eight pounds one shilling and
eight pence sterling per annum, to be paid to the Banks
on the dates provided in the schedule attached to this
Agrecement.

The Banks shall issue and are hereby authorised to issuc
to subscribers to the loan, Bonds for the total amount of
the loan in pounds sterling, in <uch form. in such langu-
ages and for such amounts as shall appear advisable to the
Bank=: and these Bonds shall he seaded by the Minister
for China in London or Berlin as evidenee that the Chinese
Imperial Government i hound thereby.  Tu the event of
Bonds issued for this loan heing lost, stolen or destroyed
the Banks shall immediately notify the Chinese Minister
in London or Berlin thereof. who shall authorise the
Banks to insert an advertisement in the public newspapers
notifving that payment of the same had been stopped and
to take such other steps ax required by the laws of the
country: should such Bonds not be recovered after the

lapse of time provided by the law. the Chinese Minister
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in London or Berlin shall, without further authority from
the Chinese Imperial Government, scal and  execute
duplicate Bonds for a like amount and haud them to the
Banks by whom all ¢xpenses in connectien therewith

shall be defrayed.

This entire loan of sixteen million pounds sterling shall

be secured as follows: —

(1) By a charge on the revenues of the Tmperial Maritime
Custons  of China® snbject to previous loans already
charged on the security thereof and not yet redeemed.
(2) By a fivst charge, free from all encumbrances, upon
the following revenues to be forthwith placed under the

control of the Inspecter General of Maritime Customs: —

General Lekin of Soochow estimated at Tls, 800,000
. Sung-hu . o 1,200,000

. Kiukiang ., 200,000

. , Iastern Chekiang .. 1,000,000
Salt Lekin of Tehang estimated at .. 1,000,000
. Hupeh o 500,000
.. . Aunhui . 300,000
Tlx. 5,000,000

Total Aive million taels.

This entire loan of sixteen million pounds sterling shall
have priovity both as regards prineipal and interest, over
all futuwre loans, charges or mortgages =o long as this loan
or any part there of shall be unredeemed.  No loan, charge
or mortgage shall be raised or created which shall take
precedence of or he on an equality with this loan or which

shall 1y any wanner lessen or impair it< security over the
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said Customs and Lekin revenues, so far as required for
the annual service of this loan, and any future loan.
.charge or mortgage charged on the said Customs or Lekin
revenue shall be made subject to this loan, and it shall he
so expressed in every agreement for any such future loan
charge or mortgage.  The Ghinese Imperial Government
undertake that the administration of the Chinese Imperial
Maritime Gustoms service shall remain as at present
constituted during the currency of this loan. In the event
of the Customs and Lekin revenues specified and pledged
by this clause Deing at any future time insufficient for the
=ervice of prineipal aud interest of this loan, either owing
to depreciation “of silver. diminution of revenue or any
other cause the Chinese Tmperial Government  hereby
engages to appropriate, and forth with place under the
control of the Inspector General of Maritime Customs.
further revenues sufficient to complete the amount required.
In the event of the Chinese Government during the
curreney  of  this loan  entering  upon  negotiations
for a revision of Customs  tariff  accompanied by
stipulations for decrease or abolition of Lekin. it is hereby
agreed, on the one hand, that sueh revision shall not be
barred by the faet that this loan is secured by Lekin, and
on the other hand, that whatever Lekin is pledged for the
serviee of this loan shall neither be decreased nor abolished
except by arangement with the Banks, and then only in
<o far as an equivalent i substituted for it in the shape of
a first charge upon the increaze of Gustoms Revenue.

con=equent on such revision.
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This lIoan shall be further secured by Customs Lekin
annual Bonds for the total amount in sterling of the loan.
principal and interest, issued and sealed by the Tsung-
li-Yamen and the Board of Revemue, Peking, and
countersigned by the Inspecter General of Maritime
Customs and all such Customs Lekin annual Bonds shall
contain the clause number six of this agreement from its
commencement as far as the words: *‘for any =uch future
loan charge or mortgage.”” These Customs Lekin Annua!
Bonds shall be handed in equal shares to the Hongkong
and Shanghai Banking Corporation and the Deutsch-
Axsiatische Bank before payment to the Chinese Tmperial
Government of the proceeds of the toan.

This loan shall also be further secured by deposit with the
Hongkong and Shanghai  Banking  Corporation  and
Deatzeh Asiatische Bank  of sterling  Customs Lekin
monthly bonds equal in value. altogether to the total
amount of the loan. prineipal and interest, sealed by the
Chinese  Superintendent of Customs at Shanghai and
by the Viceroy of the Liang Kiang Provinees and
countersigned by the Foreign Commissioner of Custons
at Shanghal,

These Customs Lekin monthly bonds shall be handed (o
the Hongkong and Shanghai Banking Corporation and
Deutsch-\Asiatische Bank at their Branches at Shanghai in
equal sharex on or before the first day of June nextand in
the event of the money to meet a paviment of interest and
or sinking fund not being handed to the Hongkong and

Shanghai Banking Corporation and Dentseh \siatische
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Bank at their Branches at Shanghai on due date shall be
available everywhere in China for payment of Imperial
Maritime Customs duties and or Lekin dues or in such
other manner as stated in the Bonds and the provineial
authoritics  shall  be instructed by Imperial Edict
accordingly.

The Chinese Immperial Government hereby undertakes to
pay the entire balance of the Indemnity due on the
cighth day of May next to the Imperial Japanese Govern-
ment out of the proceeds of this loan. No further loan
shall be issued by the Chinese lmperial Government.
except through the Banks, until a period of twelve
months has elapsed after the issue of the total amount of
this loan.

Al Bond= and Coupons and payvments made and received
in connection with the service of thix loan shall be
excenmpt from Chinese taxes and imposts for ever,

All details necessary for the Prospectus and eonneected
with the serviee to the Bondholders of the interest and
repayiments  of the  principal of thiz loan not hercin
explicitly  provided for, shall be left to the arrangement
of the Banks. who shall issue, and are hereby authorised
to 1xsue a Prospectus of the loan as soon as possible after
the signing of this Agreement. The Chinese Imperial
Government will instruct the Chinese Ministers in London
and Berlin in conuunication  with  the commissioner of
Chinese  Customs in London, to co-operate with the
Banks in any matters requiring conjoint action, and the

Chinese Minister in Berlin =hall sign the Prospectus of
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the lean as required by the rules of the Berlin Stock
K xchange.
The Banks herebv take the toan fimy at the price of
eight three per eent net on the nominal prineipal to the
Chinese TImperial Government. and will held the net
proceeds. namely thirteen million two hundred and eighty
thousand pounds sterling to the order of the Chinese
[mperial - Government it London and o Berlin as
follows: —
On the sixtli dasy of May one thousand eight

hundred and ninety eight £ 12,000,000
On the sixth day of June once thousand eight

bundred and ninety eight £ 1,280,000

£ 13,280,000

Total thirteen million, two handred and cighty thousand
potnds sterting.

In the event of any extraordinary political or finaneinl
erisis taking plaee in Eavope or elsewhere by which the
markets are =0 violently effeeted ax to render the successful
Hoating of this loan impossible on the terms herein
named. the Banks have the right to withdraw from this
contract with the Chinese Tmperial Government. and it
shall i that case become null and void.

Tmmediately on the signature of this Agrcement, and
before the Prospeetus of the loan <hall be tssued to the
public, the Tsung-li-Yamen shall memorialize the Throne
and obtain an [mperial Ediet mnﬁrming.zmd sanctioning

the provisions of this Agreement, and =hall then instract

v
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the Inspector General of maritime Customs to assume
control forthwith over the revenues therein indicated:
the Tmperial Edict so received shall be coramunicated
officially and without delay, by the Tsung-li-Yamen to the

Miunisters for Great Britain and Germany in Peking.

The Hongkong and Shanghai Banking Corporation and
the Deutsch-Asiatische Bank shall take the loan in equal

~hares and without responsibility for each other.

Quadruplicate sets of this Agreement are cxecuted in
English and Chinese one set to be rvetained by each
contracting party and one set by the Inspector Geneial of
Maritime Customs. In the event of any doubt arising
regarding the interpretatien of this contract the knglish

text shall be accepted as the standard.

Signed at Peking by the contracting paities this ninth

day of the second month of the twenty fourth year of the

Emperor Kuang-hsu being the first day of March one thousand

cight hundred and ninety eight, Western Calendar.

(Signed) For the Hongkong and Shanghai
Banking Corporation,
K. G. Hillier
Agent.
JFor the Deutsch-Asiatische Bank.

Rump.

Chitese Real on Chinese Copy.
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Chinese Imperial Government four and a half pe

cent Sterling loan of one thousand eight hundred and ninety

November 5th 60,000 9,902.13. .

eight.
£ 16,000,000

Schedule of Interest and Sinking Fund Payments.

Date Interest Sinking Fund Total

1898
July 5th £120.000 £19,205. 6. 3 £139,205. 6. 8
July 20th 120,000 19,205. 6. 8 139,205, 6. 8
August 5th 120,000 19,205. 6. 8 139,205, 6. S

£417,616. 0. 0

September 5th 60,000 9,602.13. (9,602.13.

4 4

October S5th 60,000 9,602.13. 4 64,602.13. 4
4 69,602.13. 4

4

December 5th 60,000 - 9,602,113, 4 69,602.13.

and the same payment of sixty nine thousand six hundred
and twe pounds thirteen shillings and four pence shall e
repeated on the fifth day of each month of the year one
thousand eight hundred and ninety nine, Western
Calendar and of each succeeding year until the fifth dav
of February, one thousand nine hundred and forty three
inclusive that being the last payment when the loan will
be extinguished. In addition to the payments of principal
and interest scheduled above the Chinese Imperial
Government shall on the fifth day of Iebruary of
each year, commencing with the fifth day of February one
thousand eight hundred and ninety nine, pay to the



bit]
Banks in equal shares at their Branches in Shanghai tho
it of two thousand and eighty eight pounds one shilling
and cight pence being the commission of one quarter per
cent on the annual =ervice of the loan provided for ja
clav=e Jour of the accompanying Agreement.

(Nigned) E. . Hillier.

Ewnp.
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INTERNATIONAL-PROTOCOL, 1901.

(Signed at Peking. 7th September 1901.)

———eore ———
Les Plénipotentiaires
d’ Allemagne:
Son Excellence M. A, Mumm von Schwarzenstein;
d” Autriche-Hongrie:
Son Excellenee le Baron M. Czikann von Wahlborn;
de Belgique:
Son Iixecellence M. Joostens;
d’Espahne:
Son Exeellence M. B. J. de Cologan;
des Etats-Unis A mérique:
Son Excellence M. W, W, Roekhill;
de France:
Son IKxeellence M. Paul Beau;
de Grande-Bretagne:
Son Execellence Sir Ernest Satow;
&’ Ttalie:
Son Exeellence le Marquis Salvago-Raggi;
du Japon:
Son Excellence M. Jutaro Komura;
des Pays-Bas:
Son Excellence M. F. M. Knobel;
de Russie:

Son Excellence M. M. de Giers;



Et de Chine:

Son Altesse Yi K’oung, Prince du Premier Rang
K'ing, President du Ministére des Affaires t-
rangeres ;

Et

Son Excellence Li Hong-tchang, Comte du Premier
tang Sou Yi, Tuteur de I'Heritier Presomptif,
Grand Seeretaive du Wen Houa Tien, Ministre du
Commeree, Surintendant des Ports du Nord,
Gouverneur Gendral du Teheli;
se sont réunis pour constater que la Chine s'est conformée, a
la satisfaction des Palssances, aux conditions dnwmérées dans
la Note du 22 ddcembre 1900 at qui ont été acceptdes, dans
leur entier par Sa Majesté I' Empereur de Chine, par un Déeret
en date du 27 décembre 1900 ( Annexe No. 1).
Article. T,

(a) Par Edit Impérial du 9 Juin dernier (Annexe No. 2),
Tsai Feng, Prince du Premier Rang Tel’oun, a été nommé
Ambassadeur de Sa Majesté 'Empereur de Chine et a été
chargé, en cette qualité, de porter & sa Majestd I’Empereur
& Allemagne Pexpression des regrets de sa Majestd I Empereur
de Chine et du Gouvernement Chinois, au sujet de Passassinat
de feu Son Excellence le Baron von Ketteler, Ministre
d’Allemagne.

Le Prince Tehoun a quitté Pékin le 12 juillet dernier
pour exécuter les ordres qui lui ont été donnés.

(b) Le Governement Chinois a déelaré qu'il érigera sur
le lieu de I'assassinat de feu Son Excellence le Baron von

Ketteler un monument commémoratif, digne du rang du



défunt, et portant unce inseription en langues latine, allemande
et chinoize, qui exprimera les vegrets de Sa Majeste U Emper-
eur de Chine & propos du nmeurtre commis,

Leurs Excellence les Plenipotentiaires chinois ont fait
wavoir & Son Excellences le plénipotentiaires d” Allemagne, par

une lettre en date du 22 juillet dernier (Annexe No. 3.),

4

qu'un portique de toute la largeur de la rue est érigd sur le

dit licu et que les travaux ont commencdé le 25 juin dernier.
Article 1.

(a) Des Bdits Tmpériaux en date des 13 ot 21 février 1901
{Annexes now 4, 5 et 6), ont infligd les peines suivantes aux
principaux auteurs des attentats et des erimes commis contre
les Gouvernements Etrnngors et leurs mationaux:

Txai Yi, Prince Touan, et Trai Lan, Due Fou Kouo, ont
¢té traduits, pour &tre exdeutds, devant la Cour dassises
& Autommne et il a ¢té stipuld que si Empereur eroit devoir
leur faire grace de la vie, ils scront exilés an Turkestan
ety seront emprisonnés a perpétutid sans que cetle peine
pulsse jamaix étre commuce,

Tsas Hiun, Prince “Tehouang, Ying Nien, Prdsident de
Lo Cour des Censcur., ¢t Tehao Chou K'iao, Président au
Minstere de la Justice, ont 6té¢ condamndés Y se donner ln mort.

Yu Hien, Gouverncur du Chan-si, K'i Sicou, Président an
Ministere des Rites; et SiuTelheng-Yu, précédemment Divect-
cur de gauche au Ministére de la Justice, ont ¢t¢ condamnés
A la peine de mor.

La dégradation posthune a ¢té prononeds contre Kang Yi,

Sous-Grand  Seerdtaive d'Itat, Président au Ministore  de



L+ ]

I Intérieur, Siu T'Ong, Grand Scerdtaive @ Etat, et Li Ping-

Heng, ancien Gouverneur Géndral du Sze-teh’oun,

Un Edit Tmpérial du 13 févier 1901 (Annexe No. 7)a
réhabilité la memoire de Siu Yong-Yi, Présideni au Ministére
de la Guerre, Li Chan, Président au Ministére des Finances,
Hiu King-Teh'eng, Directeur de gauche auw Ministere de
I'Intéricur, Lien Yuan, Vice-Chancelier au Grand Seerdtariat,
et Yuan-Teh'ang, Directeur 2 la Cour des Saerifices, qui
avaient ¢té mis & mort pour avoir protestd contrd les abomin-
ables violations du droit international commixes au cours de
Pannée dernicre.

Le Prince Tchouang s ext donne la mort le 21 févier 1901,
Ying Nien et Tchao Chou Chou-K'iao le 24 Yu Hien a été
exdéeuté le 22, entin K'i Sieou et Siu Teh'eng-Yu, le 26.

Tong Tou-siang, Giénéral au Kan-son. a ¢té privé de ses
fonctions par adit Impdérial du 13 févier, en attendant qu'il
golt statué sur la peine définitive a lui infliger.

Des Idits Impériaux des 29 aveil et 19 aoat 1901 ont
infligé des peines graduelles aux fonetionnaives des provinees
reconnus cotipables des erinmes et attentats commis au cours de
I'été dernier.

(b) Un Edit Impérial, pronwualgud le 19 anat 1901 (Annexe
No. 8), a ordonné la suspension des examens ofticicls pendant
cing ans dans toutes les villes au des Ctrangers ont §té
massacrés ou ont subi des traitements eruels,

Article JTT.

Afin - d’accorder une  réparation  honorable  pour

P'assassinat de feu M. Sougivama, Chancelier de Ta Légation
,

du Japon, Sa Majesté 'Empereur de Ghine a. par un Fdit
) 1
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Impérial du 18 juin 1901 (Annexe No. 9), designé le Viee-

Président au  Ministére des Finances, Na T ong, comme
Envoyé Extraordinaire, et I'a chargé spéeialement de porter i
Sa Majeste I'Empercur du Japon expression des regrets de
Sa Majesté ' Emperewr de Chine et de son Gouvernement au
sujet de Tassassinat de feu M, Sougiyama.

Article [V, .

Le Gouvernement Chinols s'est engagé a driger un
monunent expiatoire dans chacun des cimetivres étrangers ou
internationaux qui ont ¢té profands et dont lex tombes ont ¢té
détruites,

Draccord avee les Représentants des Puoissances, 11 a
¢té convenu que les Légations intéressées donner ont les
indicutions pour "érection de cex monuments, A charge par la
Chine d'en couvrir tous les frais, évalues 2 dix mille tacls
pour les cimeticres de Pékin et de environs, a cing mille taels
pour les einveticres des provinees. Cexxommes ont ¢té versées,
et la liste de cex eimeticres est ci-jointe (Annexe No. 10).

Article V,

La Chine a accepté de prohiber sur son territoire
I'importation des armes et des munitions, ainsi que du matériel
destiné  exclusivement 2 la fabrication  des armes et des
munitions.

Un  Edit Impérial a2 &é rendu le 23 aoat 1901
(Annexe No. 11) pour interdire cette importation pendant
une durée de deux anndes.

Des nouveaux Fdits pourront &fre rendus par la suite
pour proroger ce terms de deux ans en deax ans, dans le cax

de néeessité reconnue par les Puissances.
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Article V1.

Par un Edit Impérial en date du 29 mai 1901 (Annexe
I

No. 12) Sa Majesté I’ Empereur de Chine s'est engagé A payer
aux Puissances une indemmité de quatre cent cinquante
millions de Hai-kouan tacls.  Cette somme représente le total
des indemnités pour les Edits, les socictés, les particuliers et
les Uhinois vizés 4 1" \rticle VI de la Note du 22 décembre
1900,

(2. Ces quatre cent cinquante millions  constituent
une dette en or, caleulée aux cours du Hai-kouan tacl par
rapport 2 la monnaie d’or de chagque pays, tels qu'ils sont
indiqués ci-aprés:

Un Hal-kouan tael= Marks

NV
<
Tt
It

=Couronnes austrohongroises.....3.595

“=Dollar Ot 0.742
=Ioranes o 3,700
==Livre sterling.................. 3= Od
TYON 1.-407
= Ilorin neerlandais............ ... 1.795
=Rouble or............ 1.412

(au titrr de doliax 17.424).

Cette =omme en ot sera productive d'intéréts a quatre
pour cent 'an, et le capital 2era remboursé par la Chine en
trente-neuf années, dans les conditions indiquées au plan
d’amortisscment ci-joint (Annexce No. 13).

Le capital et les intéréts serint pavables en or on an
taux de change correspondant de aux dex diver ses echéances.

ol

Le fonctionnement 'amortissement commencera le 1'% janvier

1902 pour finir a I'expiration de Pannde 1940, Les amortisse-
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. N ’ S
nments seront payables annuellement, la premieére dehéance

Gtant fixée au 1% janvier 1903, Les intéréts seront comptés
partir du 1 juillet 1901, maix le Gouvernement Chinois aurs
la facultd de se libérer, dans un délai de trois ans, commencant
le 17 janvier 1902, des arrérages du premier semestre finissant
le 31 décembre 1901, & Ia condition toutefois de payer des
intlréts composéz & quatre pour cent I'an sur les somnies dont
le versement aura ainsi 6té différé.

Les intéréts seront payables somesbriellement, la premicre
éehdance dtant fixée au 17 juillet 1902,

(h.) Le serviee de la dette sera effectuéd a Shanghai et
de le maniére suivante: -

Chaque Puissance se fera représenter par un délégué
dans une Commission de banquiers qui sera chargée d’encaissex
le montant des intéréts et des amortissements qﬁi lui sera
versé par des autorités chinoises désignées A cet effet, de le
répartir entre les intéressés et d'en donner quittance.

(c.) Le Gouvernement Chinois remettra au Doyen du
Corps diplomatique & Pékin, un bon global qui sera
transformé ultérieucment en coupures revétues de la signature
des délegués du Gouvernement Ghinois ddsignés a cet effet,
Cette opération et toutes celles se rapportant & 1 établissement
des titres seront  effectuées par la Commission préeitée
conformément aux instructions que les Puissances enverrent &

!

leurs délégués,

(d.) Le produit des resources affectées au paiement des
bons sera vers¢ menscellement entre les mains de la

Commission,
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(e.) Les ressources affectées & la garantie desx bons sont
énumerées ci-apres:

1° Le reliquat des revenus de la Douane Maritime
Impdériale apres pauement de intérét et de 'amortissement
des emprunts antéricurs gagls sur ces revenus, augmentds du
produit de I'élévation & ¢ing pour cent effectifs du tarif actuel
sur les importations maritimes, v compris les articles qui
jusqu'd présent entraient en franchise, i I'exception du riz,
des céréales et des farines de provenance dtrangere, ainsi que
de I'or et de I’argent monnayés ou non monnayes,

2° Les revenus des Douanes indigénes adminstrées, dans
les ports ouverts, pour la Douane Maritime Impériale,

3% Iensemble des revenus de la gabelle, sous reserve de la
fraction affectée précédemment & d'autres emprants étrangers.

L7 ¢lévation du tarif actuel sue les importation & eing pour
cent effeetifs est consentie aux conditions ci-apres.

La mise en viguer de cette ¢lévation commencera deux
mois apres la date de la signature du présent Protocole, et il
ne sera fait d’exception que ponr ler marchandises en cours
de route, au plus tard dix jours aprés cette date.

1° Tous les droits sur les importations percus ad valorem
seront convertis en droits spéeifiques, autant qu'il sera possible
de le faire, et dans le plus bref délai.

Cette conversion sera étable comme suit:

On prendra comme base d’évaluation la valeur moyenne
des marchandises au monient de leur débarquement, pendant
les trois anmées 1897, 1398 et 1899, ¢ est-d-dire la valeur de
marché déduction faite du moutant des droits d’entrée et des

frais accessoires.
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En attendant le résultat de cette conversion; less droits

scront per¢us ad valorem.

2° Le cours du Pei-ho et celui du Whangpou seront

améliorés avee la participation financiére de la Chine.
Article VII.

Le Gouvernement Chinois a accepté que le quartier
occapé par les Légations fat considéré comme un quartier
~péeialement réservé 4 lewr usage et placé sous leur police
exclusive, ou les Chinois n’auraient pax le droit de résider. ot
qui pourait étre mix en état de défense.

Les limites de ce quartier ont été ainsi tfixéex sur le plan
el-joint (Annexe No. 14). '

A Touest, Ta ligne 1, 2. 3, 4. 5
Au nord, la ligne 5, 6, 7
A Test, la rue Ketteler: 10, 11, 12:

Ausud, la ligne 12, 1, tivée le long du pied extéricur de
Ly muraille tartave en suivant les bastions.

Par le Protocole annexé a la lettre du 16 janvier 1981, la
Chine a reconnu a chaque Puissance e dioit  entretenir une
garde permanente dans le dit quartier pour la défense de sa
Fégation. ' ,

Article VII1.

Le Gouvernement Chinois a consenti & faire raser les forts
de Takou et ceix qui pourraient empeécher les libers
communions entre Pékin et la mer.

Des dispositions ont été prises a cet effot.

Article TX . .

Le¢ Gouvernement Chinois & reconnu aux Puissances, par

le Protocole annexeé A la lettre du 16 janvier 1901, le dro i
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. . . N 14 . )
d’occuper certains points, a determiner par un accord entre

elles, pour maintenir les communications libres entre la
-apitale et la mer. :

Les points occupés par les Puissances sont; Houang-
ts’oun, Lang-fang, Yang-ts'oun, Tien-tsin, Kiun-léang-tcheng,
T ang-kou, Lou-tai, Tang-chan, Louan-tchéou, Tehang-li,
Txin-wang-tao, Chan-hai-kouan.

Article. X,

Le Gouvernement Chinois s'est engagé a afticher ¢t
publier pendant denx ans toutes les villes de district les Ebits
Impéruaux suivants:

) Edit du 1 Fvrier 1901 (Annexe No. 15) portant
défense perpétuelle =oux peine de mort. de faire partic dune
soclétd antidtrangere ;

() Edits des 13 et 21 février, 29 avril ot 19 a0t conten-
ant Pénumération dex peines qui ont  ¢té infigées aux
coupables;

(¢) Edits du 19 aoat 1901 supprimant les examens dans
toutes les villes ot des ¢frangers ont été massocrés ou ont suhi
traitements cruels:

(1) Edit du 1 fvrier 1091 (Annexe No. 16) déelarant
que tous les Gouverncurs généraux, CGouverneurs et foncetion-
naires provineiaux ou locaux, sont responsables e Tordre
ans leurs circonseriptions et, qu’en cas de nouveaux troubles
anti-étrangers ou encore d'autres infractions aux Traités qui
n'auraient pas été immédiatement réprimées, et dont les
coupables n’auraient pas ¢té punis, ces fonctionnaires seront
mmmédiatement révoqués sans pouvoir ére appelés a de

nouvelles fonctions ni recevour de nouveéaux houneurs.
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L’ affichage de ces Edits se poursait progressivement dans

tout I’ Empire.
Article XT.

Le Gouvernement Chinois s'est cngagé a négocier les
amendements jugés utilés par les Gouvernements Etrangers
aux Traités de commerce et de navigation, ot les autres sujets
touchant aux relations commerciales dans le but de les
faciliter.

Dés maintenant et par suits des stipulations inserites &
I Article V1 au <ujet de 'indemnité, le Gouvernment Chinois
<‘'engage a concourir & Pamélioration du cours des rivieres
Pet-ho et Whangpou comme il est dit ci-dessous.

(a) Les travaux d'amélioration de la navigabilité du Pei-
ho, commencés en 1898 avee la coopération da Gouvernement
tChinois, ont ¢té repris sous la divection d'une Commission
internationale. |

Aussitot aprés que administration de Tien-tsin aura &té
remize au Gouvernenment Ghinois,  celui-el pourra se faire
représenter dans cotte Commiission, ot versera chaque annde’
e somme de soixante mille Hai-kouan tacls pour Pentretien
des travaux, ’

(b)Y 11 est crée un Conseil fluvial chargé de la direetion
et du contrdle dex travaux de rectification du Whangpou ot
damélioration du cours de eette riviére. , '

Ce Conseil est composé de membres représentant les in-
téréts du Gouvernement Chinois et ceux des dtrangers. dans:
le commerce martime de Shanghai. Lo '

Les frais mécessités par les travaux et 1'administration:

» )

generale de entreprise sont évaluees & la somme annuelle d9:

By
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quatre cent soixante mille Hai-kouan taels pendant les vingt

premicéres années.

Cette somme sera fournie par moitiés par le Gouverne-
ment Chinois et par les intéressés dtrangers.

Lo détail des stipulations se rapportant & la composition,
aux attributions et aux revenus du Conseil fluvial, fait I"objet
de I’ Annexe No. 17.

Article XTI,

Un fait Lpérial du 24 juillet 1901 (Annexe No. 18), 3
vitirmé I'Oftice des Affaires l@tmngéres (Trong-li Yamen) dans
{e sens indiqué par les Puissances, ¢ est-a-dive a transformd
enun Ministere dex Affaires ],Ctmngéros (Wai-wou-pou) qui
prend rang avant les six autres Ministires I Ttat,

Le méme f3 lit a nommé les principaux membres de ce

Ministere.

" Uncaccord 8'est étabi dgalement au sujet de la moditication
du edrémonial de Cour velatif & I 1‘L’~cepti(m des Représentants
]%fmngers, et a fait T'objet de  plusicurs notes  des
Plénipotentiaires Chinois résumees dans un mdmorandum
¢i-joint (Annexe No. 19’

Enfin, 1l est ex’pressément entendu  que, pour les
déclarations sus-enoncées et les documents annexds émanant
des Plenipotentiaires ]étrangers, le texte francaix fait seul fol.
-  Le Gouvernement Chinois s étant ainsi conformé, A la
satisfaction des Puissances, aux conditions dnumdrbes dans Ia
Note préeitée du 22 décembre 1900, les Puissances ont acedddé
au désir dé la Chine de voir cesser la situation créée par les
désordres de 1'ét8 1900, o



-
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’ ’ . .« . R4
En consequence les Plenipotentiaires  Etrangers sont

4 ’
autorisés & deelaver au nom de lears Gouvernements que. &

Fexception des gardes des Légations mention nées A 1" Articie
V11, lex troupes internationales Lvacueront complétement la
ville de Pekin le 17 septembre 1901 et, & exception des
endroit< mentionnds & Article 1N, se rvetireront de Ja
provinee du Tehe-li le 22 septembre 1901,

Le  présent  Protocole  final 2 ét¢ Stabli en douge
exemplaires identiques ot signés par tous les Plénipotentiaires
des Pays Contractants,  Un exemplaire sera remis & echacun
des Plénipotentiaires I‘Etmngors et un exemplaire sera remis

b 4 . . . . .
aux Plénipotentiaires Chinois.
’ . — B
Pekin. le 7 septembre 1901,

(Signé).




LR
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CURRENCY REFORM
AND INDUSTRIAL DEVELOPMENT LOAN
- AGREEMENT.

- C ,

AGREEMENT made between - the BOARD OF
FINANCE, ACTING UNDER IMPERIAL EDICT ON
BEHALF OF THE IMPERIAL CHINESE GOVERNMENT
of the one part

AND ' ;

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

The First National Bank, and the National City Bank,

all of New York, Constituting

THE AMERICAN GROUP,

THE HONGKONG & SHANGHAI BANKING

CORPORATION,

THE DEUTSCH-ASIATISCHE BANK,

THE BANQUE DE L’INDO-CHINE,
hereinafter called the BANKS of the other part,
WITNESSETH, as follows: —

WHERKEAS The Imperial Chinese Government desiring
to reform, and to render uniform its currency system in
accordance with a Programme which has been prepared, and
to undertake certain industrial enterprises in Manchuria, pio-
poses to negotiate a Loan for these purposes and to evidence
the same by the issue of Imperial Chinese Government
Sinking Fund Gold Bonds; hereinafter called the BONDS,
in an aggregate principal amount not exceeding TEN
MILLION POUNDS STERLING (£10,000,000) in manner
and form as hereinafter set forth; AND » .
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WHEREAS the. Preliminary - Agreement providing for

the negotiation of this Final Agreement for the Loan for the
purposes above mentionéd Wa,s‘;d;u,ly signed by the Board of
Finance with the American Grbup at Peking on the Twenty-
fiftth day of Ninth Moon of the Second Year of Hsuan T’ ung,
being the 27th day of October, 1910, Western Calendar, and
was subsequengly ratified by Imperial Edict; AND :

WHEREAS the American Group being now associated
with the Hongkong & Shanghai Banking Corporation, The
Deutsch-Asiatische Bank and The Banque de 1. Indo-Chine,
the Imperial Chinese Government has consented that these
Banks shall, with The American Group, participate in the
issue of the Loan hereunder; THEREFORE it is agreed as
follows;; ‘

Article. T,
The Preliminary Agreement hereinbefore mentioned shall be
considered binding only as interpreted by this Agreement.
Article TT. _

The Imperial Chinese Government authorises the Banks
to issue a Five Per cent Sinking Fund Gold Loan for an
aggregate amount of TEN MILLION POUNDS STERLING.
The Loan shall be of the date on which the Bonds are issued
to the public, and shall be ecalled THE IMPERIAL
CHINESE GOVERNMENT FIVE PERCENT CURRENCY
REFORM  AND INDUSTRIAL  DEVELOPMENT
SINKING FUND GOLD LOAN OF 1911.

Article - J1T.

The proceeds of the Loan shall be used and applied as

hereinafter determined, for the following purposes:—
-
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(a) To provide funds for the Reform of, and to render
uniforin, the Imperial Chinese Currency System.
(b) To provide funds for the promotion and extension

of Industrial Enterprises in the Three Manchurian Provinces.

Article V.

This Loan shafl constitute a direct liability and obligation
of the Imperial Chinese Government, which hereby pledges
its good faith and credit for the punctual payment of the
principal and interest of the Loan and for the performance of

all the undertakings on its part herein assumed.
Article V,

All advanees made under the terms of Sections 4, 5, and
6 of ARTICLE VIII hereunder and the payments of interest
and the repayment of principal of this Loan, and all other
gmounts required for, or incident to, the service of the Loan,
shall be and hereby are made a first charge on the following
revenues:— '

(a) Duties on Tobacco and Spirits in the Three Manchur-
ian Provinces, amounting to One Million Kuping Taels
(K. P. Tls. 1, 000,000) per Annum.

(b) Production Tax in the Three Manchurian Provinces,
amounting to Seven Hundred Thousand Kuping Taels
(K. P. Tls. 700,000,) per annum.

(¢) Consumiption Tax in the Three Manchurian Provinces,
amounting to Eight Hundred Thousand Kuping Taels
(K. P. Tls. 800,000) per annum.

(d) Newly added Surtax upon Salt of all the Provinces
of China (authorised by Imperial Edictin the Fifth Moon of
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the Thirty-fourth" Year of His Imperial Majesty I\u(mfr Hbu)
amounting to Two Million Five Hundred Thousand Kuping
Taels (K. P. Tls. 2, 500,000) per annum.

~The revenues above pledgéd amount to Five Million
Kuping Taels (K. P. Tls. 5, OOO;‘OOO') Per annum.

2. The above Provincial Revenues are her eb; declaved to

be free from all other Loans, Liens, Chargcs or ’\ontglve \

3. Should the above mentloned revenue\ bc insufficient
to meet the p‘lvments of mtelmt and rep‘lymonw of plmmpal
and all other chdrge “on due dates, the Impenal Chme\é
Government will, first from Manchurian and then, if nécessar Y,
from other sources, supply the balance required to meet such
payments. : o .

4. So long as the principal and interest of this Loan and
all other charges are regularly paid there shall be no interfer-
ence with the revenues herein pledged, but if principal and/or
interest be .in default at due date, then, after a reasonalle
period of grace, the revenues above pledged, or suc\]‘1 part
thereof as may be sufficient to provide and pay the amounts
stated shall forthwith be transferred to, and shall be administ-
ered by The Imperial Maritime Customs thr the account and
in the interest of the Bondholders.

5. So long as this Loan shall remain unr edcemcd it shall
have priority, both as regards principal and interest; by way
of a lien or charge upon the above revenues.over all future
loans, charges or mortgages which may be charged on. the
aforesaid revenues. No loan, mortgage or other charge; shall
be raised or created which shall take  precedence of, or be on

an equality with, this Loan, -or which. shall in.any manner
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lessen” or impsiir its security charged  upon the aforesaid

revenues; -and any future Loan, ‘charge or mortgage ¢harged
on the said Provincial Revenues;:ishall be- made’: subject to
this Loan, and it shall be-so expressed in éveryvAgréemeﬁt
for every such future Loan, eharge or mortgage. "1 oo
6. In the event of the Imperiall Chinese Government
during the currency  of this “Loan, entering .upon' definite
arrangements for the revision .of the ‘Customs tariff, accomp-
anied by stipulations for the deecrease or abolition of likin; it
is hereby agreed on the one hand that such revision shall not
be barred by the fact that this Lmn 18 socmed by the above
named revenues, and on tlle other Tand that ‘the revenues
required to provide the sccumty of thlb Loan qha]l ne1ther vbe
abolished nor decreased e(cept by plevmus mrangement
with the Banks and then only in so far as ‘111 eqmvalent
satisfactory to the Banks is substltuted therefore i in the shape
of a first lien or charge upon other revenues conqequent upon
such revision.
Article VI

The Banks are authorised to issue to the subscrlberb to

k]

the Loan, Gold BOll(lb for the total amount of the Loan for
such amounts as shall be determined by the Banks. J‘he form
and language of the Bonds shall be settled Dy the Bunl\q in
consultation with the Board of hnance or the [mper ial
Chinese Ministers in WV ‘Ibhll]UtOD London Bellm or Paris.
. The Bonds shall be plmted and/or engmved and shall
hear the facsimile of the signature of the President of the
Imperial Chinese Board of Finance, and of his seal of office,

in order to dispense with the: necdssity of his ‘signing them
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all in person, and the Imperial Chinese Minister in Washing-
ton and/or London and/or Berlin, and/or Paris at the option
of the Banks, shall, previous to the issue of the Bonds, put
his seal upon each bond, with a facsimile of his signature as

a proof that the issue and sale of thre Bonds are duly authorised
by, and binding upon, the Imperial Chinese Government.

3. The Representatives of the Banks in New York,
London, Berlin and Paris, as the case may be, shall

countersign the Bonds as Agents for the issue of the Loan.

Article VII.

All details necessary for the Prospectus of the Loan and
connected with the payment of interest and repayment of
principal of the Loan, and with the withdrawing of Bonds for
redemption, not herein explicitly provided for, shall be left
to the arrangement of the Banks in consultation with the
Imperial Chinese Ministers in Washington, London, Berlin
and Paris.

2. The Banks are hereby authorised to issue the Prospectus
of the Loan as soon as possible after the fulfillment of the
conditions in ARTICLE VIII hereunder made precedent to
the issue of the Loan, and the Imperial Chinese Government
will instruet the Imperial Chinese Ministers in Washington,
London, Berlin and Paris to co-operate with the Banks in
any matters requiring conjoint action, and to sign the
Prospectus of the Loan,

Article V111,

On the date of the signature of this Agreement the Board
of Finance shall hand to the Banks: —
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“(ay “THE REGULATIONS FOR THE UNIFICATION
OF THE CURRENCY ON A SILVER BASIS,” authorised

by the Imperial. Edict, hereinafter called The programme of
Currency Reform.

(b) A statement showing in “what amounts the proceeds
of the Loan are to be applied to the various expenditures
incident to the operation of the said Programme. ‘

() A Statement specifying the nature of the proposed
enterprises in Manchuria and showing in what amounts the
allotted portion of the proceeds of this Loan is to be applied
thereto.

2. The Programme and the Two Statements above referred
to shall be handed to the Banks on the date of the SIgn‘lture
of this Agreement, The Banks shall he given a period not
exceeding six months from the said date for the consideration
and plzuming of all matters involved and they shall issue this
Loan to the public as soon as })()Sblbl(, after they shall have
notified the Board of Finance that ‘they will ma]\e the said
Programme and Statements the basis for the 1 lsque of Bonds
hereunder.

3. The price of the Bonds to the Imperial Chinese
Government shall be Ninety five per cent (95 %) of their
nominal value. Subseriptions will be invited by the Banks in
China, the United States and Europe on equal conditions,
preference being given to the application of the Imperial
Chinese Government provided such application be made to
the Banks not less than four days before the issue of the
Prospectus to the publie. Seven‘days notice of the issue of the
Prospectus  will he given by t_h(ehBanks to the Board of
Finance.
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4, Itv'ithe event. of the Imperial Chinese Gavernment
Tequiring funds immediately for thé cominencement of any of
the' undetakings contemplated for Manchuria the Banks
agree upon the execution of this Agreement and so soon as
they "shidl have heén furnished with a Statement satisfactory
to themsélves of the nature of such undertaking or undertakings
and the amounts to be applied thereto, to hold in America and
Europe at the ;disposal of the Imperial Chinese Government
the sum of One Million Pounds Sterling (£1,000,000),
and ' to advance the same, or such portion thereof as
may be mquued against the order of the Board of Finance.
5. The Banks fur ther engage that so soon as they shall
have handed to the Board of Finance the notification referred

to in Section 2 of this Ar};icle, and prior to the issue of this
loan to the public, to hold in America and Europe at the
disposal of the Imperial Chinese Government a further sum
of One Million Pounds Stelhng (£1, 000,000), which amount,

or such portion thercof as may be required, may be withdrawn
for preliminary expenses in connection with Currency Reform
by orders of the Board of Finance as provided by Section 5 of
Article IX hereunder.

‘ 6. The above advances to the aggregate of Two Million
Pounds Sterling (£2, 000,000) or such portion or p01 tions
thereof as may, from 'cime‘ to time, have been availed of by
the Imperial Chinese Government, shall bear interest at the
rate of Six per cent (6%) Per Annum from the date on which
such several sums may have been withdrawn by the Board of
:Fmance from the Banks, and these advances shall be repaid

to tha Banks, with acerued interest from the first proceeds of
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this Loan when issued, or in any case within eighteen

months from the signature of this Agreement unless otherwise
mutually arranged between the Board of Finance and the
Banks.

Article TX.

The net proceeds of the Loan shall be placed to the eredit
of accounts to be designated réspectively as ““ THE CHINESE
GOVERNMENT CURRENCY REFORM ACCOUNT * and
“THE CHINESE GOVERNMENT MANCHURIAN
DEVELOPMENT ACCOUNT ™ with the American Group
in New York or such Bank or Banks in China as from time
to time shall be designated by the American Group, the
Internatiopal Banking Corporation being now so designated ;
and with the Hongkong & Shanghai Banking Corporation,
The Deutsch-Asiatische Bank and The Bangue de 1" Tndo-
Chine, in China, London, Berlin or Paris, as the case may
be. Payments of the Loan proceeds into the credit of these
accounts shall be made in the proportions fixed respectively
by the Statement of Expenditures for Currency Reform and
the Statement of Manchurian Expenditures provided for in
ARTICLE VI, Section 1, above, in instalments and on
dates confirming to the conditions allowed to the subseribers
to the Loan., and the sums so credited shall be held by the
Banks above named subject to the order of the Board of
Finance,

2. Transfers of Loan Funds to China in amounts conforming
to the Tmperial Chinese Government’s requirements as
specified in the Statements of Currency  Reform  and

Manehuarian Expenditures respectively, but not exceeding a
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maximum of Three Hundred Thousand Pounds Sterling

(£300,000) transferred in any one week, will be made through
the Shanghai Branches of the several Banks named in Section 1
of this Article by the Board of Finance:-— and if such
transfer be made through more than one of the several
Banks, exchange therefore shall be settled with the transferring
Banks on the same day. Funds so transferred shall be held by
the transferring Banks in Shanghai until required to be
withdrawn for the Proposes specified in the Statements of the
Currency Reform and Manchurian Expenditures, respectively.

3. The Banks agree to pay interest upon the funds held
by them in America and Europe at the rate of three per cent
per annum and upon the funds temporarily held by them in
China at the Banks’ rates in Shanghai for current accounts.

4. The Board of Finance shall, in accordance with the
Imperial Chinese Government's requirements, as specified
in the Statements of Currency Reform and Manchurian
Expenditures, respectively, make transfers from the Loan
Funds held by the Banks in China, to the credit of a
“CURRENCY REFORM ACCOUNT ” and/or a ** MAN-
CHURIAN DEVELOPMENT ACCOUNT ' with the
Shanghai and/or Peking Branches of such Chinese Bank or
Banks as the Board of Finance may, from time to time,
designate to be its Agent or Agents for financing the
operations contemplated under this Agrecment.

5. Orders on the Banks for such transfers of Loan Funds
held by the Banks in China to the Shanghai and/or Peking
Branches of the designated Chinese Bank or Banks, shall be

signed by the Board of Finance and shall be handed to the
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Banks in Shanghai or Peking three davs before the transfers
g § )

are to be made. Such orders shall be of a form to be stuplated
in the Statement of Expenditures for Currency Reform and/or
the Statement of Manchurian Expenditures referred to in
Article VIII, scetion 1 above. and =hall specify to what item
of items of such expenditures the transferred funds are to be
applied. Such orders being found correct the Banks shall not
be entitled to delay the transfer desired and the sum requis-
itioned shall be immediately transferred to the credit of
the ““CURRENCY REFORM ACCOUNT™ And/or the
“MANCHURIAN DEVELOPMENT ACCOUNT " with the
designated Chinese Bank or Banks.

6. In case the Board of Finance should desire to withdraw
or transfer funds held by the Banks in America or Ewrope to
make gold payments abroad for expenditures contemplated
under the Statement of Expenditures for Currency Reform
and/or the Statement of Manchurian Expenditures, orders of
the form specified in Section 5 above shall be handed to the
Bank or Banks concerned in Shanghai or Peking five days
before such payments or transfers are to be made and the
orders being found correct the Bank or Banks concerned shall
at the expense of the Board of Finance, by telegraph advise
the Bank or Banks concerned in America or Europe, as the
case may be, to make the payments or transfers thus
requisitioned. )

7. Transfers of loan funds from the Banks in America and
Europe to China, and transfers from the Banks in China to
the designated Chinese Bank or Banks shall be made as

nearly as possible in equal amounts. In the event of equal
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transfers being found to be impracticable, however, a mutually

satisfactory procedure for making the transfers above referred
to shall be arranged by the Board of Finance with the Banks,
Aticle. X,

THE Timperial Chinese Government may at its discretion,
instruct the Banks to make on its behalf payments in gold
abroad from the proceeds of this Loan held by them in
America and Europe, up to an amount not exceeding
Two Million Five Hundred Thousand Pounds Sterling
(£2,500,000) to meet it's obligations duc under the terms
of the Protocol of September Tth, 1901, These disbursements
in gold abroad shall be made upon the payment in Shanghai
to the credit of the ‘°CHINESE GOVERNMENT
CURRENCY REFORM ACCOUNT " and/or the “CHINESE
GOVERNMENT MANCHURIAN  DEVELOPMENT
ACCOUNT?” with the Bank or Banks concerned, of funds in
Shanghai sycee equivalent, at the average Indemnity rate of
exchange of the preceding month, to the amounts in gold so
releagzed. Funds so credited shall be held by the Bank or
Banks concerned in Shanghai until withdrawn for the
purposes specified in the Statements of Currency Reform and
Manchurian Expenditures respectively, as provided in Sections
4 and 5 of Article IX above.

| Article X1.

Desiring to assure the Banks, in the interests of the
Bondholders, that the Loan Fundsare being expended for
the purposes contemplated under this Agreement, the Board
of Finance engages, until such time as the proceeds of the

Loan shall have been expended in accordance with the
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Statements of Currency Reform and Manchurian Expenditures,
to hand to the Banks mnot later than thirty days after the
expiration of each quarterly period Chinese Calendar:—
(a) A Quarterly Report in Chinese and English showing
the disbursements incident to the inauguration and operation

of the Imperial Chinese Government's Programme of
Currency Reform.

(b) A Quarterly Report in Chinese and English showing
the disbursements for the promotionand extension of
Manchurian Industry.

Such Quarterly Reports shall be of a form to be specified
in the Statements of Currency Reform and Manchurian
Expenditures.

In addition to such Quarterly Reports the Board of
Finance will also hand to the Banks a copy of the Annual
Report which is to be published for the information of the
Imperial National Assermbly or the Imperial @ Chinese
Parliament.

Article X1T.

The rate of interest for the Loan shall be Five per cent
(5% ) Per Annum on the nominal principal and shall be
paid to the Bondholders half vearly as calculated from the
date on which the loan is issued to the public and according
to the amounts speciticd in the Schedule attached to this
Agreement.

2. The term of this Loan and of the Bonds evidencing the
same shall be forty-five years. Repayment of principal shatl
commence with'the eleventh year after the date of the Loan

and shall beimade by yearly amortization in half yearly



| 14 ]

payments according to the amounts specified in the Schedule
attached to this Agreement. ,

3. The Board of Iinance shall, twelve days before their
due dates, hand to the Bank or Banks designated from time
to time by the American Group, the International Banking
Corporation being now so designated, and to the Hongkong
& Shanghai Banking Corporation, The Deutseh- Asiatische
Bank and The Banque de L'indo-Chine in Shanghai, in
equal shares, funds in Shanghai sveee and/or coin of the
National Currency (20 soon as the said currency shall have
been effectively established) sufficient to mect each sueh half
yearly payment of principal and/or interest in Gold, in
America or Europe.

4. The rate of exchange for such transactions shall be
settled simultancously with the Banks aforementioned by the
Board of Finance either on the day on which such payments
in Shanghai sycee and/or eoin of the National Currency are
to be made or, at the option of the Board of Finance, on any
date or dates within six months previous to any due date for
the payment of interest or the repayment of principal.

D. Paymen‘ts may be made in Gold twelve days before
their due dates to the Banks in the United States of America
or Kurope if the Imperial Chinese Government should happen
to have Gold Funds hona fide at its disposal in the United
States of America or in Europe, not remitted from China for
the purpose, and desire so to use them.

6. In reimbursement of expenses connected with the
payment of interest and the repayment of principal of this
Loan the Banks shall receive a commission of one quarter of
one per cent on the Annual Loan Service.
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Article X TII.

If at any time after the lapse of fifteen years from the date.

of the Lopan the Government should desire to redeem .the.
whole outstanding amount of the Loan or any part of it not
vet due for the payment in accordance with the. Schedule o,
repayments hereto attached, it may do so up to the end of,
the twenty-fifth year by payment of a premimm of Two and,
one-half per cent on the face value of the bonds  (that is to:
say, by the payment of £ 102 10s for cach £ 100 Bond) and
after the lapse of twenty five years without premiun, but in
each and every ease of such extra redemption the Governr‘hent'
will give six months previous notice in writing to the Banks'
and such redemption shall bé effected by additional drawings
of Bonds to take place on the date of an ordinary drawing as
provided in the Prospectus of the Loan.
Article XTV. ¢ v v

In the event of any bond or bonds issued for this Loan.
being lost, stolen or destroyed, the Group and/or Bank or,
Banks concerned may notify the Board of Finanee and the,
Imperial Chinese Ministers in Washington London, Berlin or.
Paris, as the case may be, who shall authorise the Group
and/or Bank or Banks concereed to insert an advertisement in
the public newspapers stating that payment of such bond or
bonds has been stopped; and to take such other steps as may,
appear advisable or necessary according to the laws or customs.
of the country concerned. Should any bond or bonds be
destroyed, or should such lost or stolen bond or honds not be.
recovered after a lapse of time to be fixed by the Banks the .

Imperial Chinese Ministers in Washington, London, Berlin
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or Paris, as the case may be, shall seal and execute a
duplicate bond or duplicate bonds for a like amount and
deliver the same to the Group and/or Bank or Banks
representing the owner or owners of such lost, stolen or
destroyed bond or bonds, which Group and/or Bank or Banks
shall pay all expenses in connection with such delivery and
execution of such duplicate bond or bonds for the account of
the owner or owners of such bond or bonds.

Article X V.

All bonds and coupons and payments made and received
in connection with the “service of this Loan shall be exempt
from all Chinese Taxes and imposts of any and every
description during the currency of this Loan.

Article X VL

If the Imperial Chinese Government should desire to
obtain from other than Chinese sources, funds in addition
to the proceeds derived from this Loan, to continue or
complete tlte operations contemplated under this Agreement,
the Imperial Chinese Government shall first invite the Banks
to undertake a loan to provide the funds required, but should
the Imperial Chinese Government fail to agree with the
Banks as to the terms of such supplementary loan then other
financial Groups may be invited to undertake the same; and
should the Imperial Chinese Government decide to invite
foreign capitalists to participate with Chinese interests in
Manchurian business contemplated under this Loan, or to be
undertaken in connection therewith, the Banks shall first be
invited to so participate.
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Article X VII.

If, before the publication of the Prospectus for the isiue

of this Loan any political or financial crisis should occur
affecting the American, British, German and/or French
markets and the prices of Chinese Government socurities in
such manner or to such a degree asin the opinion of the
Banks will render impossible the successful flotation and issue
of this Loan on the terms herein named, the Banks shall be
granted a period of six months from the date on which they
shall have handed to the Board of Finance the notification
referred to in Section 2 Article VIII above, within which to
issue the Loan to the public. If, at the expiration of this
period the markets are still unfavourable then the Banks
shall be entitled to ask the Imperial Chinese Government for
a reasonable extension of time within which to earry out this
contract. If the Imperial Chinese Government should refuse
to grantthe extension of time requested this contract shall
become null and void, subject always to the repayment of
advances as provided in Section, 6 Article VIII ABOVE, and
the Imperial Chinese Government shall be liable for no other
claims whatsoever.
Article X VIII.

The American Group, The Hongkong & Shanghal
Banking Corporation, The Deutsch-Asiatische Bank and The
Banque de L’Indo-Chine shall take the Loan in equal shares
and without responsibility for each other.

Article XTX.

The American Group, The Hongkong & Shanghai

Banking Gorporation, The Deutsch-Asiatische Bank and The
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Banque de L’ Indo-Chine may, subject to all their obligations
under this Agreement, transfer or delegate all or any of their
rights, powers and diseretions thereunder to any American,
British, German or Franch Company, Directors, or Agents,
with power of further transfer and subdelegation: such
transfer, sub-transfer delegation or sub-delegation to he
subject to the approval of the Imperial Chinese Government.
Article XX, '

This Agreement is signed by the Board of Finance under
the aathority of an Imperial Edict dated the seventeenth day
of the third moon of the Third Year of His Imperial Majesty
Hsuan T'ung, corresponding to the fifteenth day of April.
1911, Western Calendar, which will be officially communieated
to the Ministers of the United States of America, Great
Britain, Germany and France in Peking by the Wai Wu Pu,

' Article X XI.

‘Eight sets of this Agreement are executed in English and
Chinese four sets to be retained by the Imperial Chinese
Government and one set by each Group and/or Bank. I'n the
event of any doubt arising regarding the interpretation of this
contract the English text shall rule.

Signed at Peking this seventeenth day of the third moon
of the Third Year of His Imperial Majesty Hsuan T ung
being the fiifteenth day of April, One Thousand Nine
Hundred and Eleven, Western Calendar.
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Schedule of interest and amortization of the Imperial Chinese Government

5% Sinking Fund Currency Reform And Industrial Development Loan

Half - yearly

Total yearly

of 1911 for £160,000,000

Total annual payment for interest and amortization £610,717 2s.

Half - yearly

Total yearly

Years SR A AvInG avrents . < Total annual Principal
of Tuterest of tero ot Taptal, of Tiaital, Payments outstanding
1 £ 250,000
’ £ 500,000 | £ il £ nil, £ 500,000 £ 10,000,000
2 250,000
» 500,000 ” » 500,000 10,000,000
3 250,000
" 500,000 » » 500,000 16,000,000
4 250,000
» 500,000 » » 500,000 10,000,000
5 250,000
» 500,000 » ” 500,000 10,000,000
6 250,000
» 500,000 ” ’ 500,000 10,000,000
7 250,000
» 500 000 ” » 500,000 10,000,000
8 250,000
” 500,000 » » 500,000 10,000,000
9 250,000
» 500,000 ” " 500,000 10,000,000
10 251,900
” 500,000 ” ” 500,000 10,000,000
11 251,000 55,358.11 /-
» 500,000 » 110,717.2/- 610,717.2/- 9,859,282.18/-
12 247,232.6/5 : 58,126.9/7
" 494,464.12/10 ’ 116.252.19/2 ’ 9,773,029,18/10
13 244,325.15/~ 61,032,16/-
” 488,651.10/- ’ 122,065,12/- ’ 9,650,964.6/10
14 241,274.2/2 64,084.8/10 .
o 482,548.4/4 ’s 128.168.17/8 ’ 9,5622795.9/2
15 238,069.17/9 67,288.13/3
» 476,139.15/6 ’ 134,577.6/6 ’ 9,388,218.2/8
16 234,7)5.9/1 70,653.1/11
e 469,410.18/2 s 141,306.3/10 ' 9,246,911.18/10
17 231,172.16/- 74,185,15/-
» 462,345.12/- ’ 148,371.10/- ' 9,098,540.8/10
18 227,463.10/2 77,<95.-/10
: » 454,927, /4 ’ 155,790,1/8 ' 8,942,750.7/2
19 223,568.15/2 81,789.15/10
» 447,137.10/4 ' 163,679.11/8 ’ 8,779,170.15/6
20 219,479.5/4 85,879.5/8
” 438,958.10/8 ' 171,758.11/4 ’ 8,607,412.4/2
21 215,185,6/1 9),173.4/11
» 430,37),12/2 ’s 180,346.9/10 ’e 8,427,065.14/4
22 210,676.12/10 94,681.18/2
" 421,353.5/8 sy 189.363.16/4 ' 8,237,701,18/-
28 205,942.11/- 99,416, /-
'y 411,885.2/- vy 198,832.-/- ' 8,038,869.18 /-
24 200,971.15/- 104,366.16/-
’s 401,943.10/- ys 208,773.12/- ' 7,830,096.6/-
25 195,752.8/2 109,66.2/10
' +91,504.16/4 ’s 219,212.5/8 s 7,610,884.- /4
26 19,2722/~ 115,086.9/-
’s 380,644.4/- ' 230,172,18/- ' 7,380,711.2/4
27 184,517.15/7 121,840.15/5
’ 369,085.11/2 v 241,6%1.10/10 ' 7,139,029.11/6
28 178,475.14./9 126,882.16/3
’ 356,951.9/6 ' 253,765.12/6 ’s 6,885,263.19/-
39 172,131.12/- 133,226.19/-
’ 344,263.4/- ' 266,456,158 /- ’s 6,618,810.1/-
3) 165,47).5/- 139,888.6/-
’s 330,940.10/- ’ 279,776.12/- ’ 6,339,033.9/-
31 168,475.16/8 146,382.14/4
’ 316,951.13/4 ' 293,765.8/8 ’s 6,045,268.-/4
32 151,131.14/- 154,926.17 /-
' 3)2,263.8/- v 308,453.14 /- ' 5,736 814.6/4
33 143,420.7/1 161,938.3/11
’ 286,810.14/2 ' 323,876.7/10 . 5,412,937.18/6
34 135,323.9/ - 170,035.2/-
’ 270,646.18/- ' 340,070.4/- ' 5,072 867.14/6
35 126,821.13/10 178,5636.17/2 | ,
1 253,643.7/8 ' 337,073.14/4 ' 4,715,794.-/2
36 117,894.17/- ° 187,463.14/-
’ 235,789.14/- ’ 374,927.8 /- ys 4,340,866.12/2
37 108,5621.13/3 196,836.17/9
’ 217,943.6/6 ’ 393,673.15/6 ’ 3,947,192.16/8
38 98,679.16/5 206,678.14/7
’y 197,359.12/10 'y 413,357.9/2 ’ 3,533,835.7/6
39 88,345.17/8 217,012.13/4
’ 176,691.15/4 ’ ’ 434,025.6/8 ’ 3,099,810.-/10
40 77,495.5/- 227,863.6/-
’ 154,990.10/. ’e 455,726.12/- ’ 2,644,083.8/10
41 66,102.1/9 239,256.9/3
' 132,204 3/6 ’ 478,512.18/6 ’ 2,165,570,10/4
42 54,139.5/4 251,219.6/8
’ 108,278.10/8 'y 502,438.11/4 ’ 1,663,131.19/-
43 41,578.6/- 263,780.5 /-
s 83,156.12/ ’ 527,560.10/- ’ 1,1385,571.9/-
44 28,389.5/10 276,969.5/2
s 56,778 11/8 v 558,938.10/4 ’e 581,631,18/8
45 14,542.1/8 290,816.9/4

”

Total

26,084.3/4

£16,375,098.10/-

2

581,632.18/8

7

£10,009,000.-/-

£26,375,098.10/-
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The Chinese Government 5¢ Gold Loan of 1912

e .

Pursuant to a proliminary agreement duly signed by Mr.
Chow Txz Chi, Viee Minister of Finance, deputed by H. E.
the President Yuan Shi Kai, and the representative of the
Ranque Sino Belge at Peking on Fo\)m:n'y twentieth 1912,

This agreement 1= made at Peking on the fourteenth day
of March, western calendar, corvesponding to the fourteenth
day of the third month of the fiest vear of the Chinese

Republic, and the contracting parties are:

PREAMBLE.

The provisional Government of the Chinese Republie,
represented by Mr. Lou Trang Y deputed hy the Minister of

Finance, acting on behalf of the Presidents Sun Wen and

1

Yuan Shi Kai, who approve of and sanetion the present
agreement, binding upon the present and future government
of China with the sanetion of the National Assemibly, of the
one part,
AND

The ““ Banque Sino Belge” representing an Interna-
tional Financial Syndicate, hereinafter called the Bank, of the
other part,
WITNESSETH AS FOLLOWS:

_ Article. T,
NAME AND AMOUNT OF THE LOAN

The Chinese Government desiring to contract a loan with
foreign capitalist for an amount of ILstg 1.000.000 or about
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Franes 25.000.000, the Bank agrees to advance the said

amount to the Chinese Government. The loan shall be of the
date of the signature of the present final agreement and shall
be called:
THE CHINESE GOVERNMENT GOLD LOAN 5% OF 1912
Article ]I,
PURPOSE

The loan is design to provide funds for the payment of
such expenses as will be deemed necessary to consolidate the
Central and Local Governments, to assure the satisfactory
administration of the State and Provinees andj/or to relieve
the distress prevailing among the people and in commercial

cireles.

Article T]I.
GUARANTEE

This loan shall constitute a direct liability obligation of
the Central Chinese Government which hereby pledges its
good faith and credit for the punctual payment of principal
and interest of the loan and for the performance of all the

undertakings on its part herein assumed.
Article TV,
SECURITY

The Chinese Government hand.over to the Bank Chinese
Government Treasury Bills for an amount of one million
Pounds Sterling (Lstg 1.000.000) or about twenty five
millions franes (Frs 25.000.000) in amounts of Lstg 10.000
each.
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These Treasury Bills are guaranteed by the general

revenue of the State and are further secured in respect to both
principal and intevest by a first charge upon the net income
and property of the Peking-Kalgan Railway.

The revenue above pledged amounts to Tls. 800.000. p. a.
and is hereby declared to be free from all other loans, liens,
charges and mortgages.

1t is clearly understood that there shall be no interference
whatever with the revenue herein pledged and also that if
principal and/or interest of the loan be in default at due date,
then after a reasonable period of grace the Government shall
not object to such measares on the part of the Bank as shall
be necessary to fully protect the interests of the Bank.

Article V,
INTEREST

The rate of interest of the loan shall be five per cent p. a.
on the nominal principal of the loan and shall be paid to the
Bank half yearly. The said interest shall be calculated from
the date of the signature of the present agreement and shall
be paid fourteen days Dbefore the due date, as calculated half
yvearly from the date on which this final agreement will be
signed by the contracting parties.

Article V],
DISCOUNT

The Bank takes over the above mentioned Chinese
Government Treasury Bills at a discount of 3% viz: 97%
(ninety seven per cent) of their nominal value. The Bills
shall be sigend by H. K. the President and the Minister of
Finance on behalf of the Government.
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Article V11,
EXCITANGE OF BILLS AGAINNT BONDNS

These Treazury Bills chall-if the Bank =0 desives he

exchanged against Chinese Governmment Treasury Bonds, of

such amounts ax may be convenient to the Bank.
Article VI,
SIGNATURE OF THE BONDS

Such bonds to be printed and/or engraved and to hear the
facsimile of the signature an<d seal of the highest oftieial who
shall then be in chavge of the Chinese Government Finanecial
Administration, and it decemed necessary by the Bank the
Chinese Envoy in Bruszels, or in any other place at the
option of the Bank, shall also aflix his zcal with the facsimile
of hix signature as proofl that the isue and =ale of the Bonds
are duly authorised and hinding upon the Chinese Govern-

‘

ment.

Article T X,
FAXPENSES

In case =uch bonds take the place of the Treasury Bills
all expenses in conneetion with their issue shall be borne by
the Bank.

Article. X,
TERN OF LOAN

The term of this foan =hall he one vear after the signature
of this agreement,  After the expiration of thiz period. the
Chinese Government will redecm all the Treasury Bills or

Bonds at theie face value.



Article XT.
EXEMPTION FROM TAXES
A the Treasmry . Bonds and  payments received in

connection with this foan <hall be exempted from all Chinese

taxes and imposts
Article X IT.

T n «l4 Al

BONDS LON1
In the event of any bonds being lost, stolen or destroyed,
the Bank and the representative of the Chinese Government
will take the usual steps to safeguard the interests of the
contracting parties as stipulated in previous agreements made

between the Chinese Government and foreign hanks.
Article X T11.
PAYMENT
Fifteen days after the signing of this agreement, the total
amount of the loan less 397 (three per cent)  discount shall

be made to the Government by the Bank, either in Brussels,
London or paris.

Transfers of the loan's funds to China shall be made by
the Bank and/or any other Banks as may be designated by
the Bank, at the vate of exchange which will be settled on a
fair hasis after arrangements with the Government.

Articie X1V,
I ARV N T
REDEMPTION
The Government =hall redeem the nominal principal of

and pay the interest on the loan out of the proceeds of future
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loans to be floated in Furope but even in case the Government

should wish to redeem the loan hefore its term has expired,
interest on the loan shall be due for a minimum period of one
year.

In case the issue of future loan or loans (the procecds of
which will serve to redeem the bills or bonds) takes place
through the Bank the bonds or billx shall bhe redeemed not at
their face value but at 98377 (ninety eight and one half per
cent) of their face value.

© After the redemption of the hills or honds with interest
accrued, this agreement shall be nul and void except as
regards ARTICLE XV which shall continue to be binding
upon the Government.

Should the Government wish to pay the prineipal and/or
interest on the loan out of the funds held by the Government
in China, such payments shall he made in Syveee (or coins
of national currency so soon as the said curreney shall have
been effectively established) to the Bank in Shanghai fourteen
days before the due date of every such payment. The amount
in Sycee (or coins of national currency shall be sufficient to
meet each such payment in Gold in Europe the exchange for
which will be settled by the contracting Bank and/or any
other Banks designated by the Bank on afair basis after
arrangements with the Government.

Article XV
PREFERENCE CLAUSE

In consideration of the financial assistance given by the

Bank to the Government under this agreement the Govern-

ment engages to give a preference to the Bank for such loan
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or loans until an aggregate amount of ten millions Pounds

Sterling shall have been floated through the Bank provided

the terms offered are equally advantageous as those offered by
other parties. Of this amount of £10.000.000 at least half
1oe. £5.000.000 shall be floated by the Bank within a period
of twelve months from the date of the signature of the present
agreement, provided the market ix favourable to the Chinese
Government.

The Chinese Government invite the Bank to take up any
future loans provided the terms offered by the Bank are more
advantageous to the Chinese Government than those offered
by other parties,

Article X VI
COMMUNICATION TO ENVOYS IN ("HINA

This agreement is signed by, and upon
the request of the Bank the Belgain, British and French
Ministers in Peking will be officially notified hy the Wai Wu
Pu of the present agreement.

Article X VII
COPIES OF AGREEMENT

Sir copies of this agreement are executed in English and
Chinese three copies to be retained by the Chinese Gorernmen
and three copies by the Bank. In the event of any doubt
arising the interpretation of this contract, the English text
shall rule.

Signed at Peking by the contracting parties this fourteenth
day of March. 1912 corresponding to fourteenth day of the third
month of the first year of the Chinese Republic.

Signatures:

APPROVED AND SANCTIONED:
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AGREEMENT made the thirticth day of August 1912
BETWEEN HIS EXCELLENCY LEW YUK LIN the
Chinese Minister to the Court of St. James in London duly
authorised and acting for and on behalf of the Republic of
China (hereinafter called the Chinese Government) of the
one part and C. Birch CRISP & Co.. of London (hereinafter
called the Financial Group) of the other part WHEREAS the
Chinese Government iz desirous of contracting a Gold Loan
of Ten Million Pounds Sterling (10,000,000) AND
WHEREAS the Preliminary Agreement made between the
Chinese Government and the Jackson International Financial
Syndicate providing for the negotiation of this Final
Agreement for the Loan was duly executed on the 12th day
of July 1912 at Peking AND WHEREAS the said Jackson
International Financial Syndicate have with the consent of
the Chinese Government transferred their rights under the
said preliminary Agreement to the Financial Group IT IS
AGREED AS FOLLOWS:—

Article. I.

The Chinese Government authorises the Financial Group
to issue a Five per cent. Gold Loan for an amount of Ten
Million pounds sterling. The Loan shall be of the date on
which the Bonds are issued to the public and shall be called
“The Chinese Government Five per cent. Gold Loan of

1912”
Article 11.

The Loan is designed to provide capital for the repayment
of existing Loans and for the reorganization of the
Government and for productive works.
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Article II1.
The Loan shall constitute a direct liability and obligation

of the Chinese Government which hereby pledges its good
faith and credit for the punctual payment of the principal
and interest of the Loan and/or the per formance of all the
undertakings on its part herein assumed.

Article 1V,
1. THE payments of interest and the repayments of the
principal of the Loan and all other amounts required for or
incident to the service of the Loan shall be and hereby are
constituted a first charge on the surplus revenues of the Salt
Gabelle (Salt tax) the total annual revenue of which amounts
to Forty Seven Million five hundred and ten thousand
Knping Taels of which Twenty four Million Taels per annum
are already hypothecated. The remaining Salt Revenues
now pledged to the mnecessary annual amount amounts to
Twenty three million five hundred and ten thousand Kuping
Taels K. P. Tls. 23,510,000.) per annum.
2. The above surplus Revenues is hereby declared to be
free from all Loans Liens Charges or Mortgages.
3. Should the above-mentioned Revenue be at any time
insufficient to meet the payments of interest and repayments
of principal on due dates the Chinese Government will then
from other sourses supply the amount required to meet such
payments.
4. So long as the principal and interest of this Loan are
regularly paid there shall be no interference with the revenue
herein pledged but if principal and/or interest be in default
at due date then after a reasonable period of grace the
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revenue above pledged or such part thereof as may be

sufficient to provide and pay the amounts stated shall
forthwith be transferred to and shall be administered by the
Chinese Maritime Customs for the account and in the interest
of the Boundholders of this Loan.

5. So long as this Loan shall remain unredeemed it shall
have priority both as regards principal and interest by way of
a Lien or Charge upon the above revenue over all future
Loans charges or mortgages which may be charged on the
aforesaid revenue. No loan mortgage or other charge shall
be raised or created which shall take precedence of or be on
equality with this Loan or which shall in any manner lessen
or Impair its security charged upon the aforesaid revenue and
any future loan charge or mortgage charged on the said
revenue shall be made subject to this Loan and it shall be so
expressed in every Agreement for every such future loan
charge or mortgage.

6. In the event of the Chinese Government during the
currency of this Loan entering upon definite arrangements for
the revision of the Customs Tariff, accompanies by stipulations
for the decrease or abolition of likin, it is hereby agreed on
the one hand that such revision shall not be barred by the
fact that this loan is secured by the above named revenue
and on the other hand that the revenue required to provide
the sccurity- of this Loan shall neither be abolished nor
decreased except by previous arrangement with the Finanecial
Group and then only in so far, ay an equivalent security
satisfactory to the Financial Group is substituted therefore in
the shape of a first lien or charge upon other rvevenue
conzequent upon such revision,
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Article V.

1. The Financial Group are authorised to issue to the

subseribers to the Loan Gold Bondz for the total amount of
the Loan for such amounts as shall be determined by the
Financial Group.  The form and language of the Bonds shall
be secttled by the Financial Group in consultation with the
Chinese Minister in London as Representative of the Chinese
Government. '
2. The Bonds shall be printed and/or engraved and shall
bear the faesimile of the signature of the President or Minister
of Finance and of his seal of oftice in order to dispense with
the necessity of his signing them all in person. The Chinese
Minister in London shall alto previous to the issue of the
Bonds put his seal upon each bond with a facsimile of his
signature. '
3. The Representative of the Financial Group in London
shall countersign the bonds as Agents for the issue of the
Loan.

Article V.
1. All details necessary for the Prospectus of the Loan and
connected with payment of interest and repayment of
principal of the Loan and with the withdrawing of Bonds for
redemption not herein explicitly provided for shall be left to
the arrangement of the Financial Group in conzultation with
the Chincse Minister in London.
2. Subject to the dates of payment for the Loan hereinafter
stated the Loan may be issued inone ornore instalments
fixed by the Financial Group who are herehy authorised to

issue the Prospectus or Prospectuses of the Loan at any time
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after the signature of this Agreement which is the proof that

the issue and sale of the Bonds are duly authorised by and
binding upon the Chinese Government and the Chinese
Government will instruct the Chinese Minister in London to
co-operate with the Financial Group in any matter requiring
conjoint action and to sign the Prospectus or Prospectuses of
the Loan and to provide any requisite documents for obtaining
the official quotation of the Serip and Bonds in London and
elsewhere.
Article VII.
1. The price of the Bonds to the Chinese Government shall
be eighty nine per cent.(899% ) of their nominal value.
Subseriptions may be invited by the Financial Group in
China London or elsewhere preference being given to the
application of the Chinese Government provided such
application be made to the IFinancial Group not less than
four days before the issue of the Prospectus to the publie.
Seven days notice of the issue of the Prospectus will be given
by the Financial Group to the Minister of Finance.
2. The principal sum of 10,000,000 pounds sterling nominal
shall be paid to the Chinese Government as follows:—
500,000 pounds sterling nominal on or before the 30th
day of September 1912.
1,500,000 pounds sterling nominal on or before the 30th
day of October 1912,
1,000,000 pounds sterling nomial on or before the 30th
day of November 1912,
2,000,000 pounds sterling nominal on or before the 15th

day of February 1913.
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and the balance of 5,000,000 pounds sterling nominal on or
before the 30th day of September 1915.
Article VIII.
1. The net proceeds of the Loan shall be placed to the eredit

of an account to be designated ‘“The Chinese Government
1912 Gold Loan Account”” in such Banks as shall from time

to time be dexignated by the IFinaneial Group- and the sums
so credited shall be held by the said Banks subject to the
order of the said Minister of Finance.
2. The Banks shall pay interest at the rate of three per cent,
per annum upon the funds held by them except upon funds
temperarily held by them in China where the interest shall be
at the Banky’ rates in Shanghai for current accounts.
3. Orders of transfer of funds held by the said designated
Banks shall be handed to the said Bank or Banks concerned
not less than three days before such transfers are to be made.
The expense of transfer shall be borne by the Chinese

Government.
Article 1X.

1. The rate of interest for the Loan shall be five per
cent, Gold (5%) per annum on the nomial principal and
shall be paid to the Bondholders half-yearly as caleulated
from the date on which the Loan is issued to the public.

2. The term of this Loan and of the Bonds evidencing
the same shall be forty years from the date of issue of the
Loan to the public. Repayment of principal shall commence
with the Eleventh year after the date of the T.oan and shall
be made by yearly amortisation in half yearly payments
according to the amounts specified in the Schedule to he
attached to thix Agreement.
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3. The Minister of Finance shall twelve days before their

due dates hand to the Bank or Banks designated from time to
time by the Financial Group the funds sufficient to meet such
half yearly payment of principal and or interest in Gold in
London or elsewhere as may be required.
4. The rate of exchange for such transactions. shall be
settled simultancously with the Banks aforementioned by the
Minister of Finance either at the market rate of the day on
which such remittances are to be made or at the option of the
said Minister of Finance on any date or dates within six
months previous to any due date for the payments of interest
or the repayment of the principal.
5. In reimbursement of expenses connected with the
payment of interest and the repayment of principal of this
Loan the said designated Banks shall receive a commission of
one quarter of one per cent. on the Annual Loan Service.
Article X.

If at any time after the lapse of fifteen years from the
date of the Loan the Government should desire to redeem the
whole outstanding amount of the T.oan or any part of it not
vet due for repayment in accordance with the Schedule of
repayment to be hereto attached it may do so up to the end
of the twenty fifth year by payment of a premium of Two and
one half per cent. on the face value of the Bonds (that is to
say by payment of £102. 10. 0 for each £100 Bond) and after
the lapse of twenty five years without premium but in each
and every cases of such extra redemption the Government
will give six months previous notice in writing to the Banks

and such redemption shall be effected by additional drawings
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of Bonds to take place on the date of an ordinary drawing as

provided in the Prospectus of the Loan.
Article X1.

In the event of any Bond or Bonds iszsued for this Loan
being lost stolen or destroyed the I'inancial Group and or the
said designated Bank or Banks concerned may notify the said
Mipister of Finance and/or the Chinese Minister in the
country wherein the said Bond or Bonds may have been lost
as the case may be who shall authorise the Financial Group
and or the said designated Bank or Banks concerned to insert
an advertisement in the public newspapers stating that
payment of such Boud or Bonds has heen stopped and to take
such other steps as may appear advisable or necessary
according to the law or customs of the country concerned.
Should any Bond or Bonds be destroved or should sueh lost
or stolen bond or bonds not be recovered after a lapse of time
to be fixed by the said designated Bank or Banks the said
Chinese Minister in London shall seal and execute a duplicate
bond or duplicate bonds for a like amount and deliver the
same to the Financial Group and/or the said designated Bank
or Banks representing the owner or owners of such lost stolen
or destroyed bond or bonds which Group and/or the said
designated Bank or Banks shall pay all expenses in connection
with such delivery and execution of such duplicate bond or
bonds for the account of the owner or owners of such bond or
bonds.

Article XII.

All Bonds and coupons and payments made and received

in connection with the service of this Loan shall be exempt
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from all Chinese taxes and imposts of any and every

description during the currency of this Loan.
Article XI1II.

All expenses of the Financial Group in connection with
the floatation and issue of this Loan such as underwriting
commission aund brokerage telegraph charges advertising
postage engraving and printing of Prospectus and Bonds
stamp and legal fees shall be borne by the Financial Group.

Article X1V.

The Chinese Government engage not to issue nor to
authorise the issue of any other external loan until the whole
of this Loan (1912) has been issued to the public on any
more favourable terms than those contained in this A greemen
but if the Chinese Government should desire to obtain further
foreign capital before this Loan is realised and the terms
offered by the I'inancial Group are as favourable as those
flered Dby others preference shall be given to the Financialo
Group.

Article XV,

If before the publication of the Prospectus for the issue of
this Loan any political or financial erises should occur
affecting the money markets and the prices of Chinese
Government securities in such manner or to such  degree as
in the opinion of the Financial Group will render impossible
the sucessful floatation and issue of this Loan on the terms
herein named the Financial Group shall be granted a period
of six months from the date on which this Agreement shall
be signed within which to issue the Loan to the public. If
on the expiration of this period the markets are still
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unfavourable then the Financial Group shall be entitled to

ask the Chinese Government for a reasonable cxtension of
time within which to carry out this contract.  If the Chinese
Government should refuse to grant the extension of time
requested this contract shall become null and void.

Article X V1.

The Financial Group may subject to all their obligations
under this Agreement transfer or delegate all or any of their
rightspowers and discretions thereunder to any DBritish or
other Company Directors or Agents with power of further
transfer and subdelegation such transfer sub-transfer delegation
or sub-delegation to the subject to the approval of the
Chinese Government.

Article XVII.

This Agreement is signed by the Chinese Minister in
London as the representative of the Chinese Government and
will be forthwith offlcially communicated to the Minister of
Great Britain in Peking by the Wai Chiao Pua (Chinese
Foreign Office) and by the Chinese Minister in London to
the British Secretary of State for Foreign Affairs and a copy
of each such formal notification and any reply thereto shall
be communicated to the Financial Group.

Signed at London this the thirtieth day of August
One thousand nine hundred and twelve.

2o,
9%
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Dated | 1912.

THE GOVERNMENT OF THE REPUBLIC OF CHINA
~and —

MESSRS. . BIRCH CRISP & Co.

AGREEMENT
for 10,000,000 pounds sterling Gold Loan of 1912.
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THE CHINESE GOVERNMENT REORGANIZATION
~ LOAN AGREEMENT

THIS AGREEMENT, made at Peking on the twenty
sixth day of April 1913 between THE GOVERNMENT OF
THE REPUBLIC OF CHINA (hereinafter called ‘“THE
CHINESE GOVERNMENT ), acting through its Premier,
its Minister of Foreign Affairs, and its Minister of Finance,
of the one part,

AND

THE HONGKONG & SHANGHAI BANKING
CORPORATION, ‘

THIS DEUTSCH-ASIATISCHE BANK,

THE BANQUE DE IVINDO-CHINE,

THE RUSSO-ASIATIC! BANK, and }

THE YOROHAMA SPECIE BANK, Limited,

(hereinafter collectively called “THE BANKS), of
the other part,

WITNESSIIH -

WHEREAS the Chinese Government desires to horrow the
sum of Twenty-five Million Pounds Sterling (£ 25,000,000.)
cual to 511,250,000 Marks, 631,250,000 Franes, 236,750,000
Roubles, 244,900,000 Yen, for general reorganization and
administrative purposes (hereinafter to be specified) and
proposes to evidence the above loan by the issue of its gold
bonds for the principal amount above named, and

WHERFEAS the Banks are prepared to issue to the publie
on behalf of the Chinese Government the bonds of the above
named loan;

THEREFORE 1T IS AGREED AS FOLLOWS:—
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Article. 1.

The Chinese Government hereby authorizes the Banks

to issue either in one amount or in series, at their option,
five per cent (5% ) gold Dbonds, to an aggregate amount
of £ 25,000,000. equal to 511,250,000 Marks, 631,250,000
Franes, 236,750,000 Roubleg, 244,900,000 Yen.

The Banks have the option to pay the whole or any
portion of the proceeds of the loan to the Chinese Government
in Pounds Sterling or the equivalent at the above parities in
the currencies of the various countries in which the
subscriptions have been made. The coupons attached to the
preliminary certificates and to the definitive bonds shall be
payable in the various countries at the above parities. The
definitive bonds shall be subject to the same conditions when
drawn, redeemed, or paid.

The loan shall be of the date of the first issue of bonds
and shall be entitled “THE CHINESE GOVERNMENT
FIVE PER CENT REORGANIZATION GOLD LOAN of
1913.”

Article 11.

Subject to the provision in Article XIIT hereinafter for
the payment of the first coupon, the net proceeds of the loan
shall be used solely for the following purposes:—

(a) Payment of liabilities due by the Chinese Government

- as detailed in Annex A to this Agreement.

(b) Redemption in full of outstanding provincial loans

as detailed in Annex B to this Agreement.

(¢) Provision for payment at due date of liabilities of the

Chinese Government shortly maturing as shown in
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Annex C to this Agreement, including provision for

foreign claims for damage and losses arising out of
the Revolution.

(d) Disbandment of troops as detailed in Annex D to
this Agreement.

(e) Current expenses of administration as estimated in
Annex E to this Agreement.

(f) Reorganization of the Salt Administration as set
forth in Annex I to this Agreement.

(g) Such other administrative purposes as may be
mutually agreed upon between the Chinese Govern-
ment and the Banks.

The aforesaid Annexes form partof this present Agreement.

Article II1.

This entire loan, and all advances which may be made in
connection therewith are hereby constituted a direct liability
and obligation of the Chinese Government, which hereby
pledges its good faith and credit for the punctual payment of
the principal and interest of the loan and/or advances and for
the performance of all the undertakings on its part herein
assumed.

Article TV.

This entire loan, together with any advances which may
be made in connection therewith, is hereby secured in respect
to both principal and interest by a charge upon the entire
revenues of the Salt Administration of China, subject to
previous loans and obligations already charged on the security
thereof and not yet redeemed, as detailed in the statement
attached to this Agreement, and it shall have prioriy both as
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regards prineipal and interest over all future loans, charges

and mortgages charged upon the above-mentioned revenues
so long as this loan or any part thercof shall be unredeemed.
No loan, charge or mortgage shall be raised or ereated which
shall take precedence of or be on an equality with this loan,
or which shall in any manner lessen orv impair its security
over the said revenues of the Salt Administration of China,
so far as required for the annual service of thisx loan. and any
future loan, charge or mortgage charged on the said revenues
of the Salt Administration shall be made subject to this loan,
and it shall be so expressed in every agreement for any such
future loan, charge or mortgage.

If at a future time the annual collection of the Maritime
Customs revenues should cexceed the amount necessary to
provide for all existing obligations charged thereon or which
may have become chargeable thercon under existing
agreements by rcason of the abolition of likin consequent
upon tariff revision, it is understood and agreed that such
surplus shall De applied in the first instance to the security
and service of this loan, the surplus of the salt revenues
being thereby pro tanto increased and made available for the,
general purposes of the Chinese Government.

' , Article V. ;

The Chinese Government engages to take immediate
steps for the' reorganization with the assistance of foreigners
of the system of collection of the salt revenues of China
assigned as security for this loan, in the manner which has
been determined upon by the Ministry of Finance and which

is as follows: —



The Chinese Government will establish a Central Salt
Administration (Yen wu shu) at Peking, under the control
of the Minister of Finance. This Central Salt Administration
will comprise a Chief Inspectorate of Salt Revenues (Chi ho
Tsung So) under a Chinese Chief Inspector (Txung pan),
and a foreign Associate Chief Inspector (Hul pan), who will
constitute the chief authority for the superintendence of the
issue of licenses and the compilation of reports and returns
of revenues. In cach salt-producing district there will be a
branch office of the Chief Inspectorate (Chi ho Fen So),
under one Chinese and one foreign District  Inspector
(So Chang) who shall be jointly responsible for the collection
and deposit of the salt revenues.  The engagement and
dismissal of these Chinese and foreign District Inspectors, and
of the necessary Chinese and foreign staff at the Chief and
Branch Inspectorates will be deeided jointly by the Chinese
and foreign Chief Inspectors, with the approval of the
Minister of Finance. It will be the duty of the District
Inspectors jointly to superintend the issue of licenses and to
collect all fees and salt dues; and to report all receipts and
disbursements in full detail to the local Salt Commissioner
(Yen yin ssu) and to the Chief Tnspectorate in Pekieg,
which will publish periodical reports of the same after
submission to the Minister of Finance.

telease of salt against payment of dues in any Distriet
will be made only under joint signature of the Chinese and
foreign District Inspectors, the revenues so collected to be
lodged by them ina “‘Chinese Government Salt Revenue

Account’’ with the Banks or with depositories approved by
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the DBanks, and reported to the Chief Inspectorate for

comparison with their returns. This Salt Revenue Account
shall be drawn upon only under the joint signatures of
the Chief Inspectors, whose duty it will be to protect
the priority of the several Jobligations secured upon the salt
revenues.

So long as the interest and principal of this loan are
regularly paid there shall be no interference with the Salt
Administration as herein provided, but if interest and/or
principal be in default at due date then after a reasonable
period of grace the said organization shall forthwith be
incorporated with the Maritime Customs and the revenues
above pledged shall be administered for the account and in
the interest of the bondholders.

Article VI.

Pending the reorganization of the Salt Administration
and commencing with the first month from the date of this
loan, the Provinces of Chihli, Shantung, Honan and Kiangsu
shall pay monthly into the Banks the funds necessary to
meet the service of this loan in accordance with the amounts
stated in the Schedule to be attached to this Agreement and
fourteen days before the due date of each such amount. The
payment of these amounts by the Provinces named is hereby
secured by a first charge upon Central Government taxes of
the respective provinces to be assigned, and the Chinese
Government engages to supply the Banks with evidence that
the obligations under this Agreement of the Provinces named
are officially recognized by the proper authorities of the said
Provinces.
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So soon as the revenue collection of the Salt Administ-

ration over a period of one year shall be sufficient to cover
the service of all loons and obligations now secured thereon,
including that of this present loan, together with a margin
sufficient to cover a futher half yearly intcrest coupon of the
latter, the said monthly contributions from the Provinees
shall be suspended, and the service of this loan shall then be
paid from the revenues of the Salt Administration. So soon
as the revenues of the Salt Administration shall have been
maintained for three successive years at the figure above
determined, the aforesaid provincial liability shall be finally
released.
Article VII.

The Banks are hereby authorized to issue to subscribers
to the loan gold bonds for the total amount of the loan in
such denominations and for such amounts as shall he
determined by the Banks. The form and language of the
bonds shall be settled by the Banks in consultation with the
Ministry of Finance or with the Chinese Ministers in London,
Berlin, Paris, St. Petersburg and Tokio.

The bonds shall be printed and/or engraved by the
Banks at the expense ofthe Chinese Government and shall
bear the fac-simile of the signature of the Minister of Finance,
in order to dispense with the necessity of his signing them
all in person, and of the seal of the Ghinese Government.
The Chinese Minister in London and/or Berlin and/or Paris
and/or St. Petersburg and/or Tokio at the option of the Banks
shall previous to the issue of the bonds authenticate them

with a fac-simile of his signature and of his scal as a proof
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that the issue and =ale of the bondx are duly authorized by

and binding upon the Chinese Government.  Representatives
of the Banks in London, Berlin, Paris; St. Petersburg or
Yokohama, as the caze mayv be, may countersign the bonds
as agents for the issue of the lToan.

Article VIII.

The rate of interest for the loan shall be five per cent
(597) per annum on the nominal principal and shall be paid
by the Chinese Government to the bondholders half yearly
through the Banks or their designated agents, upon present-
ation of the proper coupons. Coupons shall be payable in
Pounds Sterling or the equivalent in Marks, Franes, Roubles
and Yen as provided in Article I. The said interest shall be
caleculated from the date on which the loan is issued to the
public.

\ Article XI.

The term of the loan shall be forty seven (47) years.
Repayments of principal shall commence with the Tth year,
and shall he made by vearly sinking fund of 9839794597
equal to £ 245,994:17:3 equivalent to 5,030,504.94 Marks,
6,211,370.28 Franes, 2.320571.35  Roubles,  2,409,765.67
Yen, which shall be paid by the Chinese Government to the
Banks in monthly instalments in accordance  with the
amounts  stated in the Schedule to be attached to this
Agreement, and 14 days before the due date of each such
amonnt,

If at any time after the lapse ol seventeen years from the
date of the loan the Chinese Government should desire to

redecem the whole outstanding amount of the loan or any part
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of it not yet due for repayment in accordance with the
Schedule to be attached hereto it may do so up to the end of

the thirty-second year by a payment of a premium of two and
one-half per cent. (25% ) on the face value of the bonds,
that is to say by the payment of £ 102: 10/- for each £ 100
Bond, and after the end of the thirty-sccond year it may
make such extra redemption without premnium, but in each
and every case of such extra redemption the Chinese
Government shall give six months previous notice in writing
to the Banks and such extra redemption shall be effected by
additional drawings of bonds to take place on the date of an
erdinary drawing as provided for in the prospectus of the
loan.

When the loan has been fully 1epaid this agreement will
immediately hecome null and void.

Article X. ‘

Payments by the Chinese Government for interest and
amortization =hall be made monthly in accordance with the
amounts  stated in  tne Schedule to be attached to this
Agreement, and fourtcen dayx before the due date of each
such amount in equal shares to the Banks by the Ministry of
Finance which shall hand to the Banks in Shanghai funds in
Shanghai sycce and/or coin of the national curreney, so soon
as the said currency shall have been effectively established,
sufticient to mcet each such payment in gold in Europe
and/or in Japan, exchange for which shall be settled with the
Banks on the same day. These payments may however be
made in Gold in Europe, and/or in Japan, fourteen days
before their due dates, if the Chinese Government should
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happen to have gold funds bona fide at its disposal in Europe

and/or in Japan, not remitted from China for the purpose,
and should desire so to use them. Interest upon the said
monthly instalments until they are required for the service
of the loan to the bondholders shall he allowed by the Banks
to the Chinese Government at the rate of 2% per annum.

In  reimbursement of expences  connected  with  the
pavment of interest and with the repayment of prineipal of
the loan the Banks are heveby granted by the Chinese
Government a commission of one-fourth per cent ($%) on
the anuual loan service, the said commission to he paid half
yearly to the Banks as provided in the Schedule to he attached

to thix Agreement.

Article X1I.

Al details necessary for the prospectus of the loan. and
in conneetion with the payment of interest and the repayinent
of principal of the loan and with the withdrawing of honds
for redemption, not herein explicitly provided for. <hall he
feft for arrangement by the Banks in consultation with the
Chinese Minizter in London., Berlin, Paris, St. Petersbhurg
and/or Tokio.

The Banks are hereby authorized to issue the prospectus
of the loan as =oon as possible after the signing of this
Agreement, and the Chinese Government will instruet the
Chinese Ministers in the various capitals named above to
cooperate with the Banks in any matters requiring conjoint
action and to sign when requested the prospectus of the loan.

Article X1I.
All bonds, coupons and payments made and received in

connection with the service of this loan shall be exempt from



[11]

all Chinese taxes and imposts during the currency of this
loan.

Article XI1I. ;

The price of this present loan or of any series thereof to
the Chinese Government shall be the price of its issue to the
public on the London market less a deduction by the Banks
of six per cent (62) of the nominal value of the bonds, the
izsue price in London to be not less than Ninety per cent
{9077 ) =ecuring to China a net price of not les< than Eighty
four per cent (R49% ) for the entive loan. The Banks shall
he responsible for all expenses connected with the issue of
the loan except the printing and/or engraving of the honds.

It shall be left to the Banks to determine the most
favorable moment for issue, and the Minister of Finance shall
be notitied in advance in order that the neeessary instructions
nmay be given to the Chinese Ministers abroad.

The Banks shall retain on desposit in Europe and/or
Japan from the first proceeds of the loan a suflicient amount
to meet the Hirst half year's interest and the Banks” commis-
sion of 1/4¢7 thercon, and the Chinese Government hereby
authorizes the Banks to pay the said fivst half vear's interest
and commission from the funds o retained. At the same
time the funds to he paid by the Provinees into the Banks
in China for service of the loan as provided in Article VI of
this Agreement  shall accumulate during the six months
covered by the first half vear’s interest =o retained, and shall
be held asa reserve fund to provide against any possible
interruption of such payments by the Provinces, until the
the suspension of the latter takes place under the provision

of the satd Article.
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After deduction fromthe proceeds of the loan of an amount

sufficient for the payment of the first coupon and for the
repayment with accrued interest of any advances made by
the Banks on account of thig loan, and after provision has
heen made for items a, b, and ¢ in terms of Article II of this
Agreement, the balance of the mnet proceeds of the loan shall
be placed to the credit of a “*Chinese Government Reorga-
nization Loan Account’” with the Hongkong & Shanghai
Banking Gorporation, the Deutsch-Asiatische Bank, the
Banque de 1'Indo-Chine, the Russo-Asiatic Bank and the
Yokohama Specie Bank, Limited, in Lonbon, Berlin, Paris,
St. Petersburg or Yokohama, in instalments and on dates
conforming to the conditions allowed by the prospectus to the
subscribers to the loan.

Transfers of loan funds to China fromm the DBanks in
Europe and Japan shall be made through the Banks in China
as nearly as possible in equal amounts from each of the Banks,
the rates of exchange for each transfer from Europe or Japan
being settled simultancously with the transferring Banks on
the same day. In the event of equol transfers being found to
be impracticable a mutually satisfactory procedure for making
the transfers above referred to shall be arranged between the
Minister of Finance and/or the Banks.

Interest at the rate of three (3) per cent per annum shall
be granted on the balance of loan funds held in London,
Berlin, Paris, St. Petersburg or Yokohama: interest o1 the
credit portion of the loan funds kept in China by the
transferring Banks will be allowed at the Banks' rate for

current accounts to be arranged.
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Withdrawals of that portion of the loan proceeds held in

the aforesaid  Chinese Government  Reorganization Loan
Account in Europe or Japan shall be at the order of the
Miniztry of  Einance subject to the provisions of Article XTIV
heretnafter.  Transfers of loan funds to China shall be made
in amounts to be wranged from time to time with the Banks
but =hall not exceed £ 500,000 in any one week, and funds
s0o transferred shall be held by the transferring Banks in
China until required for the purposes for which the loan is
made, and withdrawn as herveinafter provided in Article XIV.
Article XTIV,

The Chinese Government engages at once to put into
effective operation an Necountrand Audit Department, under
the Provisional  Regulations Promulgated by a Presidential
Order dated the 15th of November. 1912, and published in
the Official Gazette  of November  16th, 1912, copy and
travslation of which are hereto attached in annex H of this
Agreemens, subject to the understanding that any modifica-
tions which may be found necessary <hall not impair their
effect in regard to this loan.

The Chinese and  forcign Directors of the Bureau of
National Laons shall witness their approval of all requixitions
for loan funds by their joint signatures thereon.  Withdrawals
of Toan funds from the Banks shall be for amounts correspond-
ing to the actual requirements of disbursements.

Cheques and/or orders upon the Banks for the withdrawal
of loan funds shall be signed by a duly authorized representaive
of the Minister of Financee and <hall he sent, together with
the supporting requisitions duly signed as above, and the

relative  “orders to pav’’ (Fa Kuan  ming-ling). to a
representative of the Banks to be designated.  The said

representative of the Banks. after satisfving himself that the
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expenditure is in accordance with Article TT of this Agreement

and the Annexes therein veferred to, shall  forth-with
countersign the cheque and return it to the Ministry of
Fivance for presentation to and payment by the Banks.

Should the said representative of the Banks be in doubt
in respect to disbursements of loan funds which have been
made, he shall be entitled to make enquiries of the foreign
Director of the Bureau of National Loans and to eall upon
him  for the production of receipts and  vouchers  for
inspection.

Article XV.

In the event of any bond or bonds issued for this loan
being lost, stolen or destroyed, the Bank or Banks concerned
may notify the Ministry of Finance and the Ghinese Ministers
in London, Berlin, Pariz, St. Petersburg or Tokio, as the
ase  may be, who shall authorise the Bank or Banks
concerned to insert an advertisement in the public newspapers
stating that  payment of such bond or bonds has been
stopped; and to take such other steps as may appear advisable
or necessary according to the laws or customs of the country
concerned.  Should any bond or bonds be destroved, or
<hould such lost or stolen bond or bonds not be recovered
after a lapse of time to be fixed by the Banks. the Chinese
Ministers in London. Berlin, Paris, 8t. Petersburg or Tokio,
ax the case may be. <hall execeute a duplicate bond or duplic-
ate bonds for a like amount and deliver the =ame to the
Bank or Banksz representing the owner or owners of such
loxt, stolen or destroyved bond or bonds, which Bank or
Banks shall pay all expenses in connection with =uch delivery
and execution of =uch duplicate bond or bonds for the aceount

of the owner or owners of such bond or honds.

.
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Article XVIL.

I hefore the publication of the propectus for the issue of
this loan any political or financial erisis should occur affecting

the money markets or the prices of Chinese Government
seenrities in such manner or to such degree as in the opinion
of the Banks will render impossible the successtul flotation
and issue of this loan on the terms herein named, the Banks
=hall be granted a period of six months from the date on
which this Agreement shall be signed within which to issue
the loan to the public.  If on the expiration of this period
the markets ave still unfavourable, then the Banks shall be
entitled to ask the Chinese Government for extension of time.
If the OChinese Government should refuse to grant the
extension of time requested, this contract shall become null
and void, subjeet always to the repayment to the Banks with
acerted interest of any advances which may have been made
by them on aceount of this loan.  If this loan shall be issued
in series under Article I hereof, the provisions of this clause
<hall. mutatis mutandiz, apply to the issue of each series of
the loan,
Article X VII.

[n the event of the Chinese Government desiving to issue
further loansg  secured  upon  the revenues of the Salt
Administration or to issuc supplementary loans for purpeses
of the nature of those specified in Article 11 of this Agreement,
the Chinese Government will give to the Banks the option
of undertaking snch loans on a commission basis of six per
cent (6% ) of the nominal value of the bonds as provided in
Arvticle XTI of this Agreement.

The Chinese Government further undertakes that for a
period of xix months after the complete issue of this present
foan and prvment of the last instalment thereof in terms of
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the prospectus it will not proceed to the issue of anv other
Government loan or loan having a Government guarantec
concluded Tater than April 10" 1913, without the previous
agreement of the Banks,

Article XVIII.

The Hongkong & Shanghai Banking Corporation. the
Deutsch-Asiatische Bank, the Banque de 'Indo-Chine. the
Russo-Asiatic Bank and the Yokohama Specie Bank, Limited.
shall take the Toan in equal shares and without respon<ibility
for each other.

Article X1X.

The Hongkong & Shanghai Banking Corporation, the
Deutsch-Asiatische Bank, the Banque de 1'Indo-Chine, the
Russo-Asiatic Bank and the Yokohama Speeie Bank, Limited.
may. subject to all their obligations under thi= Agreement,
transfer or delegate all or any of their right<. powers and
diseretions  thereunder to any British.  German, French.
Russian or Japanese Company, Directors or Agents with
power of further transfer and subdelegation: such transfer.
sub-transfer, delegation or  sub-delegation to he subject.
Lowever, to the approval of the Chinese Government.

Article X X.

This  Agreement i= signed on hehalf of the Chinesc
Government by the Premier. the Minister of Foreign Affairs
and the Minister of Finance under authorvity of a Presidential
Order dated the twenty sccond day of April. 1913, which has
been officially communicated to the Minizters in Peking of
Great Britain, Germany. France. Russia and Japan by the
Wai Chiao Pu.

Article X XI.

Eight <etx of this Agreement are exeeuted in English and

Chinese. three sets to he retained by the Chinese Government
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and five sets by the Banks. In the event of any doubt

arising regarding the interpretation of this Agreement the
English text shall rule.
Signed at Peking thix twenty sixth day of April 1913,

Signed by: Seal of:

CHAO PING-CHUN Preniier.
Minister
LU CHENG-HSIANG of

Foreiga Affetirs.

.. Minister
CHOU HSUEH-HSI of

Finaiee.

For THE HONGKONG and SHANGHAI BANKING CORPORATION,

E. G. HILLIER

Ageat.
For the DEUTSCH-ASIATISCHE BANK,

H. CCRDES.
BANQUE DE L’'INDO-CHINE,

HENRRY MAZOT. R. SAINT PIERRE.
RUSSO-ASIATIC BANK,

L. DE HOYER.
For the YOKOHAMA SPECIE BAXNK,

M. ODAGIRI.
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