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EREH THRER, BE ZESEF AR DR - 1990 4F
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( Gordian Knot) #t i & — B A 4#73E - M " 1B X F K& 2 % , (cut the
Gordian knot) R A L B M EZH UL M EAO Y B REFEHERE - 2 A

“Gordian knot.” Merriam-Webster.com Dictionary, Merriam-Webster, https://www.

S

merriam-webster.com/dictionary/Gordian%20knot (accessed August 16, 2020).
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H) 0 192041858 » 5Bk ; Xiaoming Zhang, “Toward arming China: United States
arms sales and military assistance, 1921-1941,” (Ph. D. dissertation, The University of
Towa, 1994), pp. 241-242.
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Ao BAREXFGRKRILBRA > PUHERIA (BEREAR) WEHK > BAX
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(Washington, D.C.: U.S. Government Printing Office, 1965).
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Frederick C. Adams, Economic Diplomacy: The Export-Import Bank and American

Foreign Policy, 1934-1939 (Columbia, Missouri: University of Missouri Press, 1976),

p. 186.
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“Memorandum of Conversation, by the Adviser on Political Relations (Hornbeck),

March 24, 1938,” in Foreign Relations of the United States Diplomatic Papers, 1938,

ed. United States Department of State, Volume III, The Far East (Washington: United

States Government Printing Office, 1955), pp. 527-528.
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¥ «“Memorandum of Conversation, by the Adviser on Political Relations (Hornbeck),
March 29, 1938,” in Foreign Relations of the United States Diplomatic Papers, 1938,
ed. United States Department of State, Volume III, The Far East, pp. 529-530.

Diary, June 1, 1938, Morgenthau Diaries (New York: the Digitized Collections of the
Franklin D. Roosevelt Presidential Library & Museum) , Volume 127, p. 109; Probable
Chronology of Chinese Loan, September, 1938, Morgenthau Diaries, Volume 143, p.
293. (A x 3| A 4Morgenthau Diaries » % %A B BM@E G B T E M hE B g
KB 0 AT R B B ATEEAE B M - AR 44k ¢ http://www.fdrlibrary.marist.edu.
archives/collections/franklin/index.php?p=collections%2Ffindingaid&id=535&q=&root
contentid=188897&fbclid=IwARO0djsm0Oa9ixhODJARqrJd5g9UPmiYsIgQEEnWWEn b
Qh1UsTvwjOMUHtg0#id 188897 )

T A (PR THEREG, CBARAK®) KABATES (NEHBRK
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TA128)  (—REMH—LAZTH) > (BFPEROe&IH) o B EER  002-
080200-00622-028 -

¥OTxFIxEEENS, (193847H158) » (B4 —RE-_+~F-AER
Bot+tF+=—HRH) > (BPrrlaskxdh) » BEa®ELFEE  002-070100-00045-
058 -

BT EELIEE, (193847R218) » (£2BEE&HFEHE (—) ) » (B¥E
WX ) o B SE C 002-080106-00040-003 o

¥ TrxEmE AR, (1938478268 ) » (ABE&EHEY (—) ) » (BFE
WX ) o AL B L 002-080106-00040-003 -

VOTEE#EEIAHE, (193848A38) > (£R&EHK (—) ) » (BFE
WX ) o BALEEE C 002-080106-00040-003 -
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JFHIMERR > AR AE$2 H IESNHY MR R 5 26 - ZRHTHEAE G 1% th 7 S
fREFUEE LI BE b - ESEENET o - FEMREEAIEE H - AT AE Hh B B &
A ERERGEREN > SEBE T AV - EEitERk
T MEFBEERAEE

P bl w0 > o TR [ 35 SR AT 5 SRR Al R 15 B 35 (R R S e Y
SCFF o BIE EALE e TSR i DR A0 el 22 R E A ER o A g
(AR AR AR K o (o i (E N\ 28 2 B P B G B AL - ZRHT B A S A2
(5] 175 o B Y SRR 852 > P T T R AR B R B A B B - AR
TR REEE > BERR A EIEE R > WAREEE B
AYBRE P L R sk -

=~ DL R S EKIE AR 2 WD B i

193848 H » MEH RILFEM N BEE HEZE G EEMOLH
DS 7R R A5 K - BROCHT IR A MEAH - R OUEEAE - FOLRE ¢ 1881
AT > 1915 F N A LR s & IRTT > HAN LiEem
S0 19294 (URPEAEEMNSINEIE S TR EHEEEE > [
ZEFE PR TEPEEMERD 5 1936 4 #2 B R BT ZE IR
St 7o v R AR B (0 SRE B SE R o LTI AL BORE 2 BIER
BUF —E RS E - WA 350 B 77 e SECHI R &L BR - BB IR 31
WERNHEBERET  RAKBINAE » HEEZR A A S0
BT AR+ B far 50 DATE S B 3R HE U AT HE 28 (55 M (0% 1 B B B =T > 50 2L

BT Res T IR, (19384FT7A278) c AR AEKES (TERRETE
MG — BRBES - F %R BHSAR (—) ) (2 ERRETRZE
Ba ¥ ¥ £ B8 & > 1981 ) - H234-236 ; Probable Chronology of Chinese Loan,
September, 1938, Morgenthau Diaries, Volume 143, pp. 294-297.

Y O BARBIERALM ARG F @BE > PEERTEAETEL RERE
BHIHE - RTFXFTEAMBIFEAZIG R MEHNRAFEFAAZ M BHHR
ERHERE HAERABHMBENEEZRA - LFAZERAITELLE LM KRS
BlogAE > URAMBRABFHELAWRER - £XAZAREHHUIELEELF A
BB BITERHamE  TAAXNAHRL  BEIELEAREFLEED HH
M —F R H®L -

Comasm o (MAERT REESBRELM (1927-1949) ) (A AXTEHE
BRBEREE LB LRI > 2015) » B25 AS58-63 -
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RG> ERAFERBFHEDEER - PREBTEER
RT3 HEEE L B SR T A H AR B /S (1890-1938 ) LB B
H - mREER  FAENEBREEEFIRF - K& HAEARKEE
B S o YRR E R SRR E > LR E DK
%E BRI EEE - AT o 9H 9H - BRIGE[E i)

TEEERERFER (1892-1952) Bl 5 HF 55 F BT ZE (189%4-
1985) SHRAR AR FEE > "HEBREER - ERFEHBE G EEN

RS PREEATEERRT - EEBUF S ENREBERERE
fRe& > RSHBWARER > UBERME -

19384 9H 19 H » HE(ARB IR EFEKE - [FR(FHEMEE &
FEFREE —[E S EI e B S - EREECE NN HEEEHEZUER
Eﬁﬁﬂﬂf&ﬁﬂF?Li‘i,mﬁ%é’]%ﬁﬁ%IJ h 25 2 R Y <4 g R
Mo sl EE - EMESRENmAOREE » EREANFEEB(E
Al 4H &R - iR E LT EE’JEU%E‘E%IWE&C%J i 2 B BT BV

Uoms o (RAEES—A) (B Hx P HmAE 0 1984) > ABS; TARRE
Z¥Nrm, (1938%8A228) » (HEMG (=) ) » (ByYEL&EIY) &
4 $& 38 3% ¢ 002-090103-00003-188 5 ML BT L #H N5, (19385F8A258 ) >
(NFREF (=F+=Z) ) » (BFEBRAEH) > S #ERE 0 002-090200-
00047-175 -

PORRE OISERENKRBAMABARSE SRETRAEGTERAA R RAR
T FPRBT - THERAXNINEF BREALBBENGEF 0L 8 28
FOoOOISHFREENEIRE W RS YHELEETARITRE - LB g N3
£E S BRARAMIBILF LENRBBLEEAEE - YPEBEMSH > (L&
IMAL%) (L PEMEA > 1936) » B99: #ipkdsh > (FTRTELA
%) (L& EBRABERAAE - 1931) » R46 -

PR kERLAABELABRREF P ARRAPEFAS > CRAHFA R LR R
BEHEMB - 2RELHN  (BHAHGHE: XBEREZNFT-BIEKFLER
(1913-1945) ) (x: +vEEEHLHIRAE > 2015) > B169-170 -

HOoTmeEHRBEAES , (1948F1A58) » (REHFH) - (LaH LM ERA

WE) (L& LAETHEREER) > H%K 0 Q275-1-2762 -

Report of Secretary Morgenthau’s Press Conferences, September 20, 1938, Morgenthau

Press Conferences (New York: the Digitized Collections of the Franklin D. Roosevelt

Presidential Library & Museum), Volume 11, p. 207. ( & X 3| A 4 Morgenthau Press

Conferences » % % B BH QK E LT EH MO B TR EATIER > AT RESBAT

B4R B M 0 AR 48 uk ¢ http://www.fdrlibrary.marist.edu/archives/collections/franklin/

index.php?p=collections/findingaid&id=536&q=&rootcontentid=189859#id 189859 )

45
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EEEBEEREE -
(—) ZEBEEBHE

—FBERMVEEHE B > FEARBEILRKERE TR
B SRER  BWENEENEDLBERRBFFEYE > g
Bl R IE B o ATl B 52 K > 19374E3 A FLEFEER S s £ & /a /N H
A h0EE BT o S RS LR 1T RE FE B R3S % B A s S ER 0 i SR R B
IR E HER o 7 H 8 H o FL1E FE B 35 B o R R AR B 2 B 17
i FEEM BT 0.45 FE TRV EMEEE 6,200 & &5 1
HER - 2% 9E B N#ERAFEN R > EEMBE R EEE P E
HER - 1938 4 H > BRBNFHEF RKERHT BN EEBEE O
PR MEEMREEE B EEMEE 5,000 B E HE > WERKEFFH X
ST - R 1,000 8 %] - TH > FERETEEI AR HEE
5,000 EHBEENFHEAR - HREEMBEEHAEEERRBUTFEA
0y E SR > BB S Bt ) B A R o 35 B B B 2 A IR UK
HEEFMNIRE BT TEEH RS EENESHEER - %

ST > [ 2R {5 35 X % [ B O B s 128 A i 4 S AT Y SR 17
i [ EEMEEE BREeTIRE AR > AIRE B {ERERE - 1938
FEX  BERENEHEZSESEI/MENE ST HRE > W HRE
% o EASRE I B AR ¢ 3/4 YRARR A 1/2 BYEERR 5 Y77
A BERZ2EESEEHRMEE (1902-1980) F 22 A\TEHRSBEH#
FRTIRAEY T BB B e B SRR EEFRJLIERA MR E R EY
IME - ATEUERT o PEIREBUR I BOH EHIE R R 0 AME S KRBT
BIEEA - BN EMNUUESEIER 55 3 9 > 9 A A B IE T
2 MBI A A S T LU ITR T > HepE Ry - ¥

“ FTE - N - ##% (Arthur N. Young) % » 2% %% > FAa4k > (B 1937
1945ty Sh B4 Bh 82 & B % %) - H36-38~ HG66 ¢

Y B E - N - 454 (Arthur N. Young) % » 2 F 3% > FAK » (F# B 1937-
194545 gy s B4 B b B B BR) - H104 -

B TR ME LRI ARRE, (1938478) » (ARLHGE—RAGLEEARS
BE®RHFE) » (ME3p) (Ek: BEEH) » ARBHIE  018000035600A -

YOTHBSRHRRARLAR G SRR ERRMERS  (1938498) © (AR4LH &
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RBTHEBEERENIINE  EFERREHFEZEEERED
PR - 193849 22H » EREMBE R R EEE FE SR - 772/’
AR AR E BT B4 8,400 EHFIAVH IR - HFLH 6,400
2% F) AR E By I AR 2R A KAV o o EEAREERE R 0 BRI
EhEE E P H iR % o A0SR B R BUM IR & E SR AR (B R B A
BEGH  WZ2EEEMBEIRNES  MIFEAEH ) FEER
Kift » EAEREZERBUNEE=ZAER - Hit - ERGEERA
HE T LAEFEFRILAE R R EFERERAE - GG R
FATEERKIIAVEREE 5/ 5] ( Amtorg Trading Corporation) - HEE
FRRYE - MESEIEERDRINCEE » HEEFEENX - R
W HZEBROCH free Ll @SR EHARE X TR - HEAEEE
A B 15 55 B U I D R A B R BT R A 2 A B R Y (&
e Bt RREMRE - RHBERBUN/IMNEFRIEER » HATS
T AT IR T SE B W E K - BRICHEl By B R BN & & P&
B A A 1k 8 A B K o

TERROE T RYER BT » EEAR RS T A% B R BUM & A 12 1B FME
HYEHE - e W SR E B A B i B P B R B R BUR R A
ol 8 A 2 SR UL &R U 2 BRIR RN » A — So1E 55 B DL R AL B 2% P
PRI K LY E I AIH TR S AT » 28 > EEAR B IR 48 A B R L
A E SR s N BRI EEY & - R g AEBE R AR 1,000
EHE > FUEAREREERBUFFMNEITCHFELRIER
BEREMAELNEREER > At et ZBERRBUTFIeRH o
REgs -

193859 H 26 H - {5 35 (X 3 (B $11 B 55 B i B0 I i S i B
H R 1,000 & & 512 @ B REBUF R BLURIRH Y B SR8 E
DARBRIETE K IV (PR » B8 "1, Bl T2, o

FRREEARERT R FE) > (MHEI) - ARBHR T 018000035600A -
% Immediately Following Meeting, September 22, 1938, Morgenthau Diaries, Volume
142, pp. 188-191.
' Immediately Following Meeting, September 22, 1938, Morgenthau Diaries, Volume
142, pp. 191-194.



BFEME B P AR E R E -

*1 BERBUFCHEMEREMNEIREE (50 193849 7)

oy ¥E | RirmE R
HE | g | BITHR (83) | (£2) |(5570425%7%)
53 — 10,360,000
AP i > 19,360,000 8,228,000
ZE 3 &% — 9,000,000

S| B REYRAT | 30,000,000
B | A | B AT 11,100,000
B8R | A% |sB HEBESES | 16,700,000

65,200,000 27,771,000

S| £ B REBEAT 7,400,000
Z AR © Memorandum on Silver, September24, 1938, Morgenthau Diaries, Volume 142, p.
388.

R2 BEIRBUFKEEXAVRHTEOHR (RFR 1938429 7 5 Bifir @ 3550)

B % A4+ A B 5 A4+ #RA

ES 1,300,000 78 340,000

3 1,920,000 * 3,400,000

1% 2,670,000 EbF B 3,360,000
FRA 1,170,000 SRR SN 4,910,000

#+ 415,000 4 2,290,000

LR 10,000 - -

@ 21,785,000

FH R R * Memorandum on Silver, September24, 1938, Morgenthau Diaries, Volume 142, pp.
389-391.

fe TR A R BUR ESMERGE Y B $R 65,200,000 £
= > {E{E&Y 27,771,000 =T > RIELAHY 19,360,000 25 7] H R &Y
8,228,000 57T © 1fi PA H $RAE B3R HY (SR - B R BUN E L 4 Fr
W - EEAEKERBEERFEYE - £ T R2 ) FYIERBUTREE
SKHIFRHAT A > IR B REUF AT A SMERVIE L - 12 & BIRAA
AR ELRE AT ET KR T ARHYE B - H7512,170,0003% 7T 2 AE 1938
FEAEE - BEAh - 1938 FF ] (R B 48 3 2 A5 2 HY SME Ry 21,800,000
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BT - CREH Bl AT A > FEEBM B A E R IR R 0 IR AR
AR R R BN E SRR - FEREE A A EEEE RO
R AR E B E R EBUT o (EHIEC B R BUF 35 R E B SR UL
WEBASEME  FASGIIINERBEME UEMERFE
SKIVERES V)& - RS R BB  FE FRor B B B HE B 1 A
BRI R U R EEERK -

19384E9H 27H » EEMREE A REFR R - FABE FEE
R HER 19,360,00082 5] - E IR H 8 > EEAR &5 I E 28 B e ny
PR R e B B R BN BV B S R R > ZEORAT B RO E 2 S
B OERERE R ERBUARMMIE R KEERBNEE - R
& EEMBCE A E B E IR AR o B REBUNRE R R
BRI IREEE —BE% > RESHERIWAETESE -

P Bl ar A > o BRSO S T B R BN TR At (B B B AT AR
BEIVETE > WIYIMEEENEEERE - BT HIEEERS > BRI
T s =) S5 B A BCER AR HER  DABEI  EAK - N > ThERE
RERfREEEE > URAZEFESEIGAEYE - Wb > 5
28 W JH 2 [ S R B BB R S A AR o
(=) sramfE kGt

55 58] P 1B T 2 R R [ IR BT 22 1 2 PR3 B B AR E AT
s (S ET =R > R F EERIERABEE TN - N EE
Ao R EE 35 B BT I B AR GR AN AR AN EEAE 0 2 R By 1929 SE4RAY
s ERPg MR ELERR > RESEENEESEE
B HENIINBEBEEEN ZHEL > ETTHRENERES > &HE

32 Meeting, September 26, 1938, Morgenthau Diaries, Volume 142, p. 372; Memorandum

on Silver, September 24, 1938, Morgenthau Diaries, Volume 142, pp. 389-391.
3 Meeting, September 26, 1938, Morgenthau Diaries, Volume 142, pp. 377-380.
54 Meeting, September 27, 1938, Morgenthau Diaries, Volume 143, pp. 38-39; Re
Proposed Chinese Arrangement, September 28, 1938, Morgenthau Diaries, Volume 143,
pp. 152-153.
P FE - N- #H#% (Arthur N. Young) # > £ F 3% FAKR » (BIH#E : 1937-
19458 eh b Bk Bh P B BHER) » B6T -



BEAMT BB T RS ERZIDH "7

INLEE > —EBEAWEYIRE - B ETR B ZAINELREE
AR E BB REE - EOMNEERESE - hE 7 =2 PUE R 5 B
BURE Z 8 - LB OB Z#E - AR EmERRA -
EFEBINERGHMEZE » AR EREGREVEFEZZEY)
A DA AE A Ry {8 > R - >

193859 H20H » EFHMEEE B MR E - FEIAVESETD
¥~ S ERER O F RAEIERmD o ARE B Y RAIE A Jt DUE
HERERT > WIZZEZ AR > BFERZEGHE P EEE
B« 279 H 22 H - FEEI B B LR 228 (Wayne Chatfield Taylor,
1893-1967) $E i =FH 728 + 1.2 E1E Bl g @l o =] & T Y #E O LT8R 1T
=5 K 4 B % ﬁ? B fh 2y 5 ( Federal Surplus Commodities
Corporation ) - gZ/\ & A LU E P EIAVERES Y & (8588 )
2. 7(:&52[77??5’*  MESE T EYE S PRI 5 3. TR
THHRZEUEEHERGRERBUYT - EHEERM AT EERBEIT (Jesse
Jones, 1874-1956) T Fy » 18 — 18 )] Z B IGHERE FHRE - 755
AR R EE SR ERSAER > HEELSIEF & JTE

CHEZHE= P

FE B E B (E SR E WP fm it - TR E EEEN
B HMITEUNER - B R BUM AT AE 7 2 — i R e 0 %
EILEN LSS RRAE fy (S R EfR A - P19384E9 A 26 H > AR E
EE M EEE B A R EIAECH ~ 858 - $F - AV E S EEE
FE M BV E B R0 A & THAE BB e fr dnEl BT A 2R A ST © 78
o B 2% AR R v 2 0 B I LA S5 B DR A s S DA o B A D

TOTEEAREMARABMBEE, (194057A118) - (PEEKABT (Z) ) >
(B REAT) » EArd @R + 001-088201-00007-003 -

TOTPREEAMBRABREE, (1940FT7A118) » (FEMSHKET (=) ) >

(R BREA) > S ik 001-088201-00007-003 -

Memorandum of Conference, September 22, 1938, Morgenthau Diaries, Volume 142, p.

168.

% Internal Meeting, September 22, 1938, Morgenthau Diaries, Volume 142, pp. 172-183;
Inter Office Communication of Treasury Department, September30, 1938, Morgenthau
Diaries, Volume 143, p. 282.
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1B Fo {8 7K 8 OR ot BB S8R - 5% B i BT V2% 130 e ] B RT) 25 o . 3%
AN RISR H A S R RO R LR - PR e g s B
il S B T S A -

LIAR 7 7 7o 8 SKHE OR dn SR A N FE 2B B ERRYETEZ F - (2
A LAS [REE AR YE 7 2 b0 2 S ¥ 1930 S5 (AR 12 55 B Ay AR F —
SR ¢ LM E DU Ry R A OB - R E P KT B R
BT (i FH & 5 2 EUH B MR B AY87% & 2. 7840 2 A A B /K 4 &k i 2~
Blg > (FHES2EDHEMRHEER 8% ;5 3. EIRIZE 7L 2 2 8
o FHELSZECHEFMEEN1.9% 4 R EE AR HE
Mz 855 - mlEE et ~ B - MRV RE 2R ZReh - DL
CREEAEE o O HH LTI AT - A {5 Ry 5 B B B T FUR -

HX - IO E S KE - o B ZE 84 5 2 55
FERHY 95% » HMEIZR AN « 52BN ~ SLll R H AT iE i O -
HLVHRE - ENFE ~ A ) ~ HA -~ IRE - B7 - MEE o fTE
fHEM/DN > BEEGEHRREEME - HE > A EAMKE - [
H B A 82 R PR Y AR EE > 40 - PTEEPE J00R (Oiticica Oil) ~ &
WRAZOH ~ REOME - Ry i 2 B2V - “Hop o B AN 2P
PIToH B 52t M B 2R (8 PR AR - FE(E AR DS EEARDH(EE > A —
TR TTSEE RS - (B A S S B -

1935 4 » FEAYHH B OEC&BEHCR ~ 4F/m - BERE
fir - OB X AFE B Ry e R 57 - “P B BB A E S - %
PR DU TE T AR H 158 HY B EE o fE 1912 422 1937 4] >
B g 1 S B A Al B AR S W R RS HEA 60% L E - BEE

€ Meeting, September 26, 1938, Morgenthau Diaries, Volume 142, pp. 369-386.

" REB c (W) (EE:EFEZEH - 1944) > HI2-15-

2 BER - (k) > B27-32 B35-37 H43 -

193941048 - RAH @ LB M IS » MR &b (Oiticica Oil) 4 #0.19
270 MMk EEY 023 2L o 4 B Meeting, October 4, 1939, Morgenthau Diaries,
Volume 215, p. 289.

“ rREBEAEE (FPRARMBZES) o (LFEME) 14 (L% 1939.12) >
H8 - HI2 -
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FEF]70% - 80% - “EEEEAE RAEEME - LHESERE - 1
AR 2ZFRE - FEH - HIBBMEEESEZE > REETFHITIAE
EELGE o 19374 0 SEE A M M AV AR SR A 4
99% > Z& AR G R EEHIVE B o T HEFEIRER - KE
PRI DR 2 TR AE P R > B A H T S 2 B2 & > @A L
e R o R 55 B T AT R 2 B A R AR A PR -
A BT o B AR O Y S5 B Y B M o 55 B A B A B2 AT DU fR AT
HEONHE - BERRNTSNER -

EEAh - 19384F 4 H BR R EUR A BUER BLUE MR O ~ 8 ~ 5852 - 1R
EENUBREHEYE  A=BHhE5ZEgEH > WEAHER
ZEEAE - "HRRECK R RBUNE R E B8R 5 & (5200
HEYE - FRAREERFEE HZEE G EEBCH BN H
AYEAE - M 298 FLAE o BAY o8 B E i - ST IR SR T Ry
sEEAYE R o BBy Bal - DUREDH F B (B sKHVE R G - AR KT
Hep T EAE M T -

P9~ REEEEES © "  SEEREZE A

FE {5 55 (X 2% [ B 5% B P B0 2R 52 St DU O 1F Jo £8F K O
% SIS EEREE - ETHRARE R -

(—) HFRE 5N T YR B A g fir

PLEKEE — 8 > AR 2 B 2 B R BUFAY A TE 55 B 77 75
R HPRSARBEFERNAEME  MELEK —L2HE
B R TR BRI S R R B 0 R T B AR R P R o
FEEMEE RN ZT - 1938 FHOLH R EMREE NG miks - Y

S rHReBEREe (FRMEBZAL) > HI2-13-

“ REBR - (W#) - A28-30-

Joy Hume, “War Hitting American Tung-Oil Interests,” Far Eastern Survey, 8:12 (June,
1939), pp. 142-144.

® ek (BRBEAHRFLHEHFRYE HHE (1937-1945) ) - A58

69

67

Xiaoming Zhang, “Toward arming China: United States arms sales and military
assistance, 1921-1941,” pp. 241-242.
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EFROTUETREEER SR —ME S AE > B EHEETNE
SRR - PEt% > 0E AT HE R T e SR E o EEAR AR
FEERFETULEERILAE » U EREGEERE-AE - &
P EFTEYE - 1938497 260 » BOCH KRB EE 5 A F
HYE RS & I EEAR 8 - SRS WET EE 2 B 5 M FLFER
e - B CHEIEE > EEE S A S AL % A DA ] R B
HE S BRI OMEEER  RAEEHETEHYE
YARER B s > 0 i B B B BURT A 5 5% i 55 P (45 7 S A B I o - T
EHEZE > REBHEZEHERMEAE S ATKZNITE - FEREHEE
R R M S A Mok B B AR T R B AN F ARk - 7

1938429 H 28 H » BOLHEZEFLFEREREH - REBRBUFEE
EERIIE G A REETEERSE » ZFEVBRTEERES
Koo [EIR - 42 FiE M E 5 5 AR g A IR R UG A 35 PR T B B
EBYE  DIEHBE Y HER - BRI S - R IE#E G
TEERILE 5N E - T EFEBEMBERIIEX - "105%] > BOLH
FE 55 BL EH % (Lawrence Morris, 1903-1964) By R fRRERY - 74k [E 5 & 7F
ERILE B AFEEEE  UREEGRENHER - 105188 » Bl
e EFLEERHRE - HATEESZSHEHTEEMAE - DI H&ESE
REYE  MEEGABCHENEAFRIZLEHES > F
FEER AT -~ R R R RS - 7

" Internal Meeting, September 22, 1938, Morgenthau Diaries, Volume 142, p. 177.

' Memorandum of Formation of American Corporation, September 26, 1938, Morgenthau

Diaries, Volume 142, p. 387.

2 Re Possible Chinese Agreement, October 6, 1938, Morgenthau Diaries, Volume 144, p.

178; Re Possible Chinese Agreement, October 7, 1938, Morgenthau Diaries, Volume

144, p. 279.

Xiaoming Zhang, “Toward arming China: United States arms sales and military

assistance, 1921-1941,” p. 242.

MOBENERFHLD KLk %S % 0542 Hawkins, Delafield & Longfellow# & % 7% #
#) A % A ° “Organization of Universal Trading Corporation” (1939 %2 A 68 ) ~
(#REGHhrdm&BER) » (LBEBEBERTHE) > B3R 1 Q275-1-2838 ¢

> Memorandum, October 17, 1938, Morgenthau Diaries, Volume 146, p. 66.

*owmek (ARERBEAIEHFERT HHE (1937-1945) ) » B 228 -

73



BFRHT | BT RAD R T 77

19384210 H 19 H - JFEAR 5% 7 55 5 B i B30 Bl 30 &£ HT CJohn
Hanes, 1892-1987) E f& 50 A HEFETEF > £ H 2 2 &3 &E W
PerRE DL R G A E h B S ET > M CIRTTE & RKES
HHRE G ANFKEEFEMERE R - URMEHEEENEN
oo MBAREERM BRI EMEBORE - AR - 5E
( Archie Lochhead, 1892-1971) ¥ JjA 3 HY [T 3R 17 & 5K 45 35 BRI el JH 2 1 pF
BRI B - DR S A S 5 N B 1R B9 H 85 8 4y Bic 07 =X 0 AT

2 LAA .
—EEE

1RFIZERRE R > MEEEEEHEORENAEE > fJFEER L
AECIRS - 40 M EEHT/AE (W. R. Grace and Company ) B Gl % 5%
/xH] (Spencer Kellogg Company ) F o[£ #fe] O 7] 22 HY 18R 17 ¥
HEEME  ARHERSEGERERUT - MEBMEEHE &
Ay o PRIEME VAR ATE A ATV AT ¢
(1) AT{THYH

a. EETTEH - EEMEDHEOBEEPEA B & T A
HEETWKRE  EFEMMEEPRIFE AT - P
Hel 8 22 B B - 22 RR AR D ML FIAE RV R KL 5 BEAb o
[B]1 755 oo A, {0 [0 538 5% (B A O 1 R 48 bt — & ek Ay T R g o

b. BRI ZRFF 58 By > 73 2 35 B AR H 2 1 P A AEDH (& 2T B E
EIRE - e EEAv R B R s N — E AV e B8t - Bl
KEMmATENELE MMM EREIFEEEENHEE
ik o BGEF T DAER AR AV H - 2 5 T s B g P RE AE tH SR
145 P EL B B B R B BE L 5 15 e i -

(2) NA{THYEEH

a. ZEIEL HEEMREEBMHEOBREFENFZE - 25/EH
5 B R B BT RE & OF 30 £ AE R B A 35 B AR D G B &
G5 .

b. BLF SRR a8 By 40 5% 33 15 el Jhh AE 1 5 48 (1 A DH 18 3 75
77 WA ECER A H B R 2 R — — R R A e

2. R G AN EEGERE - EEZEW0 o $HHEH 2 35 B BUED
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BEEWNEEWT :
(1) BFZFRRE R - A E 5 5] B & A M s i & %2 4y > A
W E AR E R TH S8 B0 [EAS B E > AIEEEE
Tk B T RIEHIETE ) (antitrustlaw) o 77
(2) el B> LR - HaedEp  FHRE S A AEEE
el JFH i 7 o0 Al #E 4 e
(3) EErFor > R E 5N SN 0] 58 SR 25 75 M H 09 /)N i S
R—FE] a4y 0 FrDAE N E 35 BRI gy R 7% > I
AT 85 B 48 4% - AR 35 28 1 7Y OF B LE 0] R Al JH 85 B 45
(N
(4) BAFZFRRINGE > F & B R BUM AR 5 BUE EUL B > &
GEFRE S NE R Y 5N S AR 3 B G =8
HE R o FFIRELBI o EC - Bt EbE N g 2 B SR B T 5
HY &L BH A 2
FHH_EAT R - SEE B E & — B 46 5 A i & 7k Ay 2 4E 07 =X
REERN I > T R E B AR A LR Y R s B B RS B
AEDE 5 AT > BEE R RE & 2= S B AT L - EEM BRI E
B R 7R s B IR AR DR ROE - O e He A SR T
BEHAGEHAE S ANE B WEEHFRE S A S FFEEEEE
EHEH YL 2508 > 1 & 22 HE IE AR By 35 BRI i P o S A JH 45 EH At/
g e mEtRn R E S A E EAEBERBNHEET &4 iR
MR O EER > IR BEEHORITES S ESER > RAEH
PREBMEH O EST &4 MR EESE - 7
19384 10 H 20 H - 7% Hy 1T 12050 {5 35 X % 5] B2 35 [ Afe OF 2 L1 R

71890 &£ £ @B —FRIH Mk (antitrust law) - B T A 2k £
(Sherman Act) > A EHH EF AN LR TIHYAERF LG Ta b
WEWRETE 5 o (2R 5T BRHE SRR S F 4T A - % R “The Antitrust Laws,”
Federal Trade Commision, https://www.ftc.gov/tips-advice/competition-guidance/guide-
antitrust-laws/antitrust-laws (accessed July 10, 2020).

7 Re Chinese Tung Oil Agreement, October 19, 1938, Morgenthau Diaries, Volume 146,
pp. 194-222.
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NEREZ > AEMESRHLUTRIE - 15" 5N 5 g B op B
BRI RS o ki B O o R E E SRS R
SN E] 5 2 A T HESREE R T SRR R A E > HHARE S
o E] g B S A U A TP s 5 &Y o DR R 8 A 5% B A UH A IR AE
BN EH CHYBRE - I HAEFE S Ay B R BR S B R Ol BRAEAE
% [ A e A 1 P A A o R PR S AR O > 0 B T [ R R B O B R
PRI o RIE > TSR 50 5] & R LB G R O i 35 BUAR
IR 17 53 S A e 45 O AL g - ™

fRIZLL EWERS - SR BEE B EEER (S GTEO T - 1.
HHRESAEHE P REEEIT S > FEAE  ErEFEES
EBEIINH - 5 F K S EFEME (2 ¢ "N, (short ton] X
fg T oemE o DUTRETE TWE, ) o EEMINIEW > HFELER
OB 5 2 R AE S AT AEZA - A DUELS 35 & I A AF
8 8 (3 0 1WA 2,0008%) PLO.12=JTEME - TREBAVLE
B4y 8,400 E =TT - MAEH HRIT AT SR EBEZ R 4,200 &
FIt 3R E G A E AN ESAE R RIBYE - WA T
fEHE AT S ME (R - S E A E R IR AT A > 57 5% 5 Arin
= s RS A o W T e -

B R BT

A
BT AR (WSR2

sy
S iy,
N /7/2%

",
HEHH ISR ¥ Ty (e

&1 5 SN E N KA R A

" Re Chinese Agreement, October 20, 1938, Morgenthau Diaries, Volume 146, pp. 295-310.
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HE  EREEFEEDORTESNEYHE  CEHET
A O RITES G HEE MRS ERZE ? B oREEEE
HERBHEEEZEEEHA M T LSRG RBUSAY 7% » SEDLH
HAth )72 - FEMREER R > BE T EZW B 2R EE - ZE i a2
TEEHTE A LR B B m AT Sl - WRAEE - AR
HAEHE - EMREHOZRE B EGERET - E it~ 18
[F] %62 BT 8 B B %5 R R R 5 B ) R A (8 S R I B B R -
LN > FEAR BEEE Ry > BB 7S I B BT ( Sumner Welles, 1892-1961) JE %
g KB ERE P EAFEEFEGEMOERZESAE ¥
(=) el or a1 A1 28 i Y =T 177

193748 H25H » HABEEMEHEFEIEES > LARE
5 Bzdig 0 > sERE 48 B BG AT mE g o 1937 4 2 1942
oo /AR R - A S5 A R Ry o B AR S 4k B A E R Y D B
T o S AR BB S A AR o EEAR BN B 2 B s Y S5 [
W ECEDE B IR B o B N E AR T E R A
H 2\ &) ( Standard Vacuum Oil Company ) Ei {8 |- 5 75 i 2\ =]
( Texas Oil Corporation ) HYE I [ERGaET » 7 S HH M 1Ay &8 B
Th B B B BURT g SR B AN A AR S AY R B - PR > E R WIH R
( Philo W. Parker, 1892-1981) EH {8 {5 Ay EX JE4F ( James Andrew Moffett,
1886-1953) ~ EfjZx 5 ( Philip Flagler LeFevre, 1895-1965) 5X Ay~ EE 3H Bji (T
BIRBUFHIEH Z T » A FIRIILG KGR » MM EE LIS T8l -
BE WL > FEREAE MM AT DL4E TRl ERVHEE > WA= S
etk -t HE B M 22 8 25 B B BURT R R & $R I S5 B A 2 v e
pEoh - EEFREE mE FEE TR EERH > ERGEERENE
HEEMTEASRE » BB EEARACE TIL5G K - FEEERET

8 Re Chinese Agreement, October 20, 1938, Morgenthau Diaries, Volume 146, pp. 295-

310.
EZL S (ABENEHEROBRERE — WAE A% A T o (1938-
1942) ) » (B E4E4F) >33 (£db > 20129) > B64-
Re Possible Chinese Agreement, October 6, 1938, Morgenthau Diaries, Volume 144,
pp. 199-203.
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EEP A RBENHE AR - HEE F BB C & A =
ot o 19384103 7H » EEMR 5 (A i 55 (R B /0 4H 35 - 1Y i ST B 4
T E A EIER - #1E IR 2 DUBUR B Y B o3 A7 2K & & A D 22 i R
R o AT BT 5 Em A OH (=) S0 i g R AR BV R AR o BROY R AT
ECI A REM H A SRR B DL T By AH BH 2 pE 4 0 EEMR RS RO - Bl
K CHEARHERBRT ARG - A%k FBE AR
FEEES TR - ©
FH 7S o [ A JH [ A 23 g Y R R A 0 SR BUER T 5540
AEgRAFEAERRENW - EFAHAF - EhEEaEmAE
B U E %\ 5] (International Harvester Company ) ~ 3 /R E N
H] ( General Motors Corporation ) -~ fg4%5 )5 4\ 5 ( Ford Motor
Corporation ) ~ TEFEHi &R E /\E] ( Chrysler Corporation) % > 7R
MR B RS TR 0 A A B R IBUN B AE 2 1 Y BE g Bl UK B
P& 4R BT R AR Y M 2 o S 35 AR B B R TR R
8 W NE R - IR E] A AR [E] D7 20 [0 ZE a0 0BT A e e 4R B
R AETT - REEAYET iR
1 #EEmpsE sy (1) BEE—HE NN FE#EEG (Y7K) - H
KB ERBINEIE A WRETETE 58 - FENN 2 E
EEFIENE (Y11XR) - BOZEBER (ZY11R) - (2) EE
—Blp—EHNRE#E (Y7K) » FHERBEKRER 2EDT -
2. ~RE/VEQEE MR - HE 100D FEE - A% AL
MR Em K E PR ARE -
RIBLL EEARE > EMEAERXATFZE - PEBUTH
& A
1. — K Y 10O A H B 28 A0/ » FE 20 /D 2. S R = 2
2 [E R M E RS H A E s TR » 2O gh-RHE A &R B {E
R4 2

8 Re Possible Chinese Agreement, October 7, 1938, Morgenthau Diaries, Volume 144,

pp. 279-300.
Mr. White wrote to Secretary Morgenthau, October 12, 1938, Morgenthau Diaries,
Volume 145, pp. 331-334.

84



-82- AR LPHR 65 H

3.RFFARCRNAERE - FEBLZEH)E ?
4 FEA BT HAERE -~ HEREU RSB EEFENER 2

B T RN E SN EG M E - A EELER - 2R
HAWNFRE ExlEmTPRARERR > WIRAZEREPEA
A E I EEH E R - TRt R RERE > [ LIARE AR
HIUL e PR S B R 25 > DUBE T o B3 0 i g 09 RRE » FLIF BRI
EATTRAY A WEEERERE T HKRE SR 200 EETTERE
EEfHE

19384 11 H - B B BUN A2 4 & B R 2 B8 2 R I = B 1H FE
(1900-1995) Fi{ESEE] - EEEERREHEENT T Z P EFE
HOMEER - 11H 19 - FEEIREEBREH ~ B H B2 5 am e i
o BIRFERREAIRN200EETT > FEBHRAE S NS HESE
1,000 i< 2 > E Ry FEJE &I A BS B AE d e ol 2 R > 0 A 22 RE TRV
ERE PR SN EEY SERE o FEREAIEREAE S AF %
HwETTANE B EREE - BB E AR EFENER
f, & o B 75 b A B BEUE A BE R ~ P B AC A A i S 4R B O [
B RBNEHEAKEZNVBEE S > URERETFEME SR
%o VEERER B LB R EEENEAL 0 URHYEEE &
FE o AR = (35,400,000 3= T~ 18 85,500,000 3= JT ~ S OH ZE
9,510,000 2= JT ~ R ®H K ZE{f 15,400,000 ¢ ~ EH RFH K EHF
7,780,000 EJT > 45T 1{8 5,359 & ETT > KRR HMAE 55 Bl
B WS rE PR o T SR B AT L4s PR E D - ¥*11H29
H > BOCHERAFERES  BRBUSFTIEYE S HCHER B

8 Mr. White wrote to Secretary Morgenthau, October 12, 1938, Morgenthau Diaries,

Volume 145, pp. 331-334.

YOTPREEAMBREBREE ) (19405 T7A118) » (P EMBHKBT (=) ) >
(R BEAF) » #Ardig3se @ 001-088201-00007-003 ; Re Possible Chinese Agreement,
October 7, 1938, Morgenthau Diaries, Volume 144, pp. 306-309; Memorandum, October
17, 1938, Morgenthau Diaries, Volume 146, pp. 66-67.

87 Meeting, November 19, 1938, Morgenthau Diaries, Volume 151, pp. 299-310.

% Morgenthau sent the material of meeting (1938/11/19) to Roosevelt, November 22,

1938, Morgenthau Diaries, Volume 152, pp. 331-352,
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MEEEES BRERESAERERE > FETHE H5
ZEGHAEEABYEEESETT  AHERAESAFEHE 7
H o ANEGRERFTRE SOESETERLREAR - M ERIER%H
5T EiTHEE Y

R BROEH g 2 sl B v E A o T E AT B R SE =
HIER T - AEREREHEfHZEH - FEEHHEERELH DO -
19384 12 7 » FIRBUNE ZZ B G HBMOLE&RE - At SOME
e EEE B AL E RO (R I oK RE AR i e
) - FEHAREME R - FLIES Em 2 e > e KHKE
T BSOS HAIREEZBE A K ERMESRR > IR
HY > 2 %% & B S R i e R0 -

HEERERZEZNETAEBHRE S ERZES5 L F
JR R 1,000 i K BRI > 8 ) 55 B P 50D PR A R Al MRET ( capt. HLOE.
Collins) B 55 Bl & (Mr. Freeman) 5430 - &5 M) AR T RE 52 BT 78 R LAY
it - RS BTGB RS - S5 e - HNRAE - 1938
FI2H 1H - 55 520 5] U E 25 i s 70 BRI 1,000 B K =AY 87
E1% > FMETE TR UARFES - SHEALT /(HEEE
REFRHE A E (The White Motor Company ) ~ £ 3¢ B[R/ B /% =]
( Mack-International Motor Truck Corporation) ~ 5% FcHT#75 B/
=]~ AR HEE PR Z E S ( General Motor Overseas Operations )
Diamond TKHE/\ & ( Diamond T. Motor Car Company ) ~ & UL
Ef% N 5 - BB H 52 02 5 ( The Studebaker Export
Corporation) ~ fFFF/RE/AH] o

B B AT A2 28 B 2 B A B e Y B8 fH B B SR A M 0 B 1 L 5
NEIFRELREERER 2ol =0 1.22EHRE@EN ;5 2.
ANEMABFEA ; 3. FENERL - SREATATET AR - &K#ER A
sfemtg - PR A AT - FrIRE ~ BERRE - AR ENRE -

Yomemk o (BRAMBHAHEHERT HME (1937-1945) ) » 230«
90 Foreign Trade Commission cabled to K. P. Chen, December 5, 1938, Morgenthau
Diaries, Volume 154, p. 262.
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Diamond T.7R 8 ~ @A /R E » H P Ry E a7 £ F A
Diamond THYERBEIR » R B e (V&S R (B 55 - 38 A VR HIAE
W& Z ] o AR o RS R B R R R E - B H R SR A WA
wo A A LU B A5 26 0% S 17 s (AR DA R Al DUIR (R AR 755 - Bk -
S8 50N F (5 v A T B B P URUEE  3 AERIE SO0%m R EE o 19394
1A > 5 50N B R PR Ay - B [ 4 4 Ik S UE A O B R EL AP
HEE NS o B T R S E R

BHER R EXRREEE T &S L& > B1E - LR
TAEECFT AR B TR 28R - B TREATH 88 Bk 32
R E © F% > 7 EIERIESM LA SR AR R B
FEaMEHES  WAHANE > RIREBECHEITTRERE > §HM
Nz 5 o P LMt RE PSR A B — S E R R M i B AR R B - DA
K B 2 i o B AR 2R B E - BRI B R BUN Z B EH
BB B AR K HI R OF - 28T > BE B &N RIS BB Ay [E
(=) 3% B0 AT B B %5 e Y T B 16 3

19384 10 A 21 H - 3% B0 Bl A B0 5 28 075 =2 45 2R T 1R BE 7Y
R &Ky B2 - $2 Rt B UE RERKIL - H 1% 1 B AT DA FF A
P~ FEEEHE R S E T AR o BEAREEEE K o S Al P A5 AR A £ K
By SHE 4,200 =70 > AT LA Ay 3449 2,000 =TT » It — 7 &
SEHTIE AR HESZ o I R AR % 2 A i Al S 2 T 1 G U 1
EHYEFE - AFE 1O H 2S HUWRBEI B A S EIMN ~ BEORHE - It
R REMBEAREREGHEEZEGETERHERIRER

o1 Meeting, December 1, 1938, Morgenthau Diaries, Volume 154, pp. 1-5; Memorandum

on Truck Selections, December 5, 1938, Morgenthau Diaries, Volume 154, pp. 263-
264; Memorandum, January 14, 1939, Morgenthau Diaries, Volume 160, p. 66;
“Minutes of Special Meeting of Board of Directors of Universal Trading Corporation”
(193943A138) » (#HERFH2rAEF &% (—) ) » (LEHEMHEERAT
¥E) o A% T Q275-1-2480 -

PoMamk (AEBHzE®) o (FBARB) 024 (FF 0 1939.8)  H426 -

% Re Possible Chinese Agreement, October 21, 1938, Morgenthau Diaries, Volume 147,
pp. 70-72, 136.
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—IRA LD EEESENE  EREORARSGENEL - &
ZRIFEE amaany o EMAHET oI AR 5 55 IRAIGE B o DLE 7 %%
KLY B8 - V8 B EEAR & B 5 5] 28 W ek 09 B R BURT H AR
PRI PR 855 - 28 B8 A& O A HEAEDRE R - B aHENER
BFEE > BEETIEE HEE > UHERN AT URREBUTZ
EHEEBBIHA - 105 25 Hayg £ - BER 5 = 5 55 K 0 &1 3
(1891-1962) BAMFEH A » BHTER I HEF N OB REHER
EURF 4 SR HTE AR > Atk & J0 A A S 3K o P hH 5 B O B I 20K
LEEEFENAOEAHE - 11 A9H » FAIHEEFEHEE RER
BN g®EEDIH » B M RREEENE - HEEILIRE
XS > DEN AN ARG ENTE - TN NEH > EYrEE
FEFR #E SR N AH B o B A I o S FLEL R S VAR B B A B K&
HRRBUFEERT - *Fi#E > MBI AREHH#ENEE -

19384 11 H 25 H - MEREALIFTEREFE S IE ) UEEM
BREPE e - 11 A 308 » HH S B 002 0 5 L EE AR
el eam M AR - hESefE > (B AP ENAT R > &5l
R HARBUF P 5 L4 > BRIWEIAWHEERRH > HARERE#

% Re Proposed Chinese Agreement, October 21, 1938, Morgenthau Diaries, Volume 147,

pp. 348-374.

9 Meeting, October 25, 1938, Morgenthau Diaries, Volume 147, pp. 435-441.

PO RBAMBEREABBREE , (194057A118) > (FEMKAT (=) ) >

(B REA) » #Ard@ik - 001-088201-00007-003 -

Text of A Telegram from His Excellency Dr. H. H. Kung, President of The Executive

Yuan, November 9, 1938, Morgenthau Diaries, Volume 150, pp. 1-3; #q:& % > &1 %

23> (P@BrE) (R BEHERFENT -2005) > £7#H > 619>

19385115108 -

Memorandum: Chinese Tung Oil Loan, November 11, 1938, Morgenthau Diaries,

Volume 150, p. 200.

Re Proposed Chinese Tung Oil Loan, November 15, 1938, Morgenthau Diaries, Volume

150, p. 19-A.

1% Cordell Hull, Addresses and Statements by the Honorable Cordell Hull: Secretary of
State of the United States of America, in Connection with the Eighth International
Conference of American States Held at Lima, Peru, December 9-27, 1938 (Washington,
D.C.: U.S. Government Printing Office, 1940), p. iv.
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BEMLEEE T UEFREE S - BEHEA S EEEANEE > g8
FFEEEFEAYREEMERN - ERSERR > EMEC SR HMmEZEE
RG> sTEROHEE  AFENEEE - EMEAIRE
BEHBEHOCEBMERA - BEFANASELEETLE  HEH
A &R T B B T 0 1 35 B R R o B sk SRR B
IR AR EREAmM AR RA [ - BRI hEITETR
EEMEAERESRY P EAGER - EREHRFEETECEE
MREF N O ERIUEH B o 5 E HE AN R - (EdEE AR T
REHMS > BB EZ 7 REEDRE R AET - 76 3E B X
HE BSRAMEHERGTER  EREEAEE B R EEE
DR - fEERFECKES My - 2HRMUUATAANAE
7y - 10 B A AP A 35 B ER i R B DA RA 2 1S o B B A E R ARE 0 B
b ST Y 2R i [ 4 S 28 T DA SR A AP AR AT DR 4 -t BE R O E
ZEA o B ¥ P B PR AT E o0 BB B E R B G ( Maxwell
Hamilton, 1896-1957) $£ K¢ /5 35 B T f2 Al 5t 12 LL P 4R = N U EIE 1Y
JEE AR &8 HI) 5 12 755 P e o B RS tH R B e > 1502 P (= 1) 471 23 o A R AR
AR & i o o e A i Y R WE EE - T 2 8 E BT BEIR O BE 9 & 1
(R &AW S E R A B B R 4l A - R EsER -
FNEBFIE Y IR B EEEM AR > SRR AR AREER > KA
B E G N AR EERIRE—F > LRt EREIRY
PAFH (1882-1958) ~ SR [ (1899-1987) 775 JH 4 4\ % ¥ iy #H B ==
% > THETAIAE 12 A TR SE R M - 1

19384 12 H 7 H - EEHTE R EEMR & > 672 B RS i &
Ko HEREIMECS TN ORH > GEEENGEHEIEE
B TR EILE o 8 K S5 B B B R 25 R B B S e
5 B TS B e AR RS AR o By T MERE R 19224 SLE A AU 3R

tot Meeting, November 30, 1938, Morgenthau Diaries, Volume 153, pp. 366-369.

TR AMEREABREE ) (1940F7A118)  (FEMKET (=) )
(B REAF) > A3k 0 001-088201-00007-003 -

1% Memorandum, December 7, 1938, Morgenthau Diaries, Volume 155, p. 68.



BFRHT | BT RAD R T “87-

TR SEETE SR EE  EEREHE,  MEBEN
SR 1. 7R EE B 45 55 BUH B A AR O B R B R A Al A A
BEHEAMEEES  2.89HRERZERSE - DURD T ITEFK
ERVR REOHE 5 IS BT R EER 1844 F T RRHLIE 154K
TEEARREEHCD  HAHABETEBREAEBRRKS - AR
Hl L OB R EBUR AR B DUE T A 3 H B E A G R4y - 125 8
H - 5 5o B AR EA ] 5L B ik B S5 B B Ol B R 55 e~ R
St [E & s BE H 5% B B BOH0 B B R B T e Y &5 SR - SEETER Ry o M UH
BRI E R ERF > WEA T EERITER > DR AT HPEERE R
AU B R BUS F Ry B 8 o B R By (QUBE RS 5 R - il S A
RN REET L - Bt ZiEE - DEE > RBHERE SN
A RE e A HMRIAEREEN - EZEEEIRS - A E K
HEERMEIEE K E > M RUEA A IRBE K& > Z AT
HLEESBHEZL - EETFEES BHSIAR - BAZFR L]
i 5% (B FF I T B i O & SR R R B o S A AE A 00 2R o o AR
FYIE LT o A A SRR B AR IR AT 1B R B S A A 2225
HIE R =FERELSF MRV EBEFANRMNE  2.HER
BUF A #H AFZ B KRB - A —EEZR (T E EF
I E 3 B REUF E 2% 8 & H YRR3R =] S 57
5N EETHRE R 5 0 4. B RBUFAESS E A &K > HAEREIR
KA o EIL - 55 B B R % B A A S SRR EEE
i ARk o T T B B 0 S T AR > R R A SR R E
B A o B TR & o Bl - 1935 22 1937 3 Jll By + 53,608

TR EMA TR FARAA SR AKE 2GS (1922982068 ) > EHREH
(P E/TEH) (R AT - FET - Mi=ZBEE 1982 F=)r) » £3
> B218 -

T smog hER, (I1B444TH3R) C RAFAK S TR BEAK > (F

IER EHY (LB M E 4 1935) - B125¢

Oliphant wrote to Morgenthau, December 7, 1938, Morgenthau Diaries, Volume 155, p.

76.

Oliphant wrote to Morgenthau, December 8, 1938, Morgenthau Diaries, Volume 155,

pp. 116-119.
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W ~ 65,4450F ~ 72,7451 - '

19384F 12 H 8 H 35 28] fi B 300 5[5 5 e 228 i L 3 1% - PR F T2 Bl
BEFLFEER - 50 0A B be 8 A M S 00y = THATEE - 1L RBE A&
L - DARIER 1844 FE P ERGAYE 15 LA 1922F JLEI A EIE
3RZHE 5 2. RBUSFAEFA S0 R gt mE - AR ST
= DL fEE > 3 MEIERE AR A I EE K - R
E=TEFEAT > BB EREM BEE BRI LR > SRR AT HER
BrTeHE TRBEIE AT ) HEAEEN THAESAE ) FTILEE
e &4y 5 5 E 5 5] B0 DU =) 28 i SR 1T f =0 &R A
H R B SRTT - ZSAERILYEE - BT ESEGRE ZERH - 124
11 H - FLEFEEREEMYE RS AHKRIIEEEE NS » A HE
NHEERIRAFREFT R EtmEaEMER MR 1245 14
H o BOYEHEBEE TR #EHORTE & mENEHER » %
it - MEXGYCHEEE S LREEEE - B
LIRS E > BUEETGRE o DIEHEIE - By DAY 35 FLE BE 17 B 4H 4%
EEpEENT -

19384F12H 141 » 35 B 48 40 48 B 18 A M i A8 3k - 5 B B ED
RERFEEE M A S ESRETHILREIEERR L > WETaw
HAHNVEHEAZRHERE S A F BT AEETZMAAE > B
GERBE AR R IINE 5 A E > HER &R - 128150 > EER &Y
1E =06 A1 2 B 72 22 g 2 MR AV AR D (B 3K 0 RF FE R B A S T SRAT #E
2,500 =T 0 HEETHEHAEETEMNVAIHFAE S AE (R
EERBYEZRH  EBRLS to@EHETRAIR - 1712

1% Chen-Chua Lo and Ping-Shu Kao, Tung oil and international market (New York: Sino-

International Economic Research Center, 1948), p. 17.
COTHREHETEZEE, (1940412888 ) 0 (ESXB—HENR S HEKY
(=) ) » (B FEBLEH) » Bk @ 002-020300-00030-013 -
"ogek o (AREMBFAMNGFERYT HHE (1937-1945) ) - H231 -
t Morgenthau phoned to Jones, December 14, 1938, Morgenthau Diaries, Volume 156,
pp. 132-133; Roosevelt approved Tung Oil Loan, December 14, 1938, Morgenthau
Diaries, Volume 156, pp. 139-140.

"2 The Approval of Roosevelt, December 15, 1938, Morgenthau Diaries, Volume 156,
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H19H » HARINE KERH/\ER (1884-1965) FoR » H S {5 3K
5 & fi e R EAE T B B AR S5 - JBE AR #e (0] JE 52 U2 B 4
REPEEMER - MREEAARE » WA IR HE s ER - '
s T2, o W DS B I E AR 55 U7 A s A (S S EE EE R
70 < HH B AR BB R L -

*ROTHR 5 SR BB 35 ENE - [E{E4Y 8,400 HIET -
WOSPAISE | 577 Skés T HEE Y —F - 494,200 B35 -

*E TR Ry 2,100 EZETT > MEFGHARE > thOT 3 4EN
WOSPANSI | i 18 B0 - (EEfRAR BT E e Se 2 I 2

*ZE T REEEERHANR » SR 5 AR 22.5 B -
125 8 H GRS > )

* T IEZCE M SR 2,500 E5257T » 7 S AN
IPISRRASN | Eaiie 22 B -

(ddd

2 MHESIE R R B E RS HEEEE 7 81
(19384E 10 HE 12 H)

F R R : Re Chinese Agreement, October 20, 1938, Morgenthau Diaries, Volume 146, p. 297,
Re Possible Chinese Agreement, October 21, 1938, Morgenthau Diaries, Volume 147,
p- 136; Oliphant wrote to Morgenthau, December 8, 1938, Morgenthau Diaries,
Volume 155, p. 117; The Approval of Roosevelt, December 15, 1938, Morgenthau
Diaries, Volume 156, pp. 138-140; Report of Secretary Morgenthau’s Press
Conferences, December 15, 1938, Morgenthau Press Conferences, Volume 11, pp.
385-393.

LR QY =8 H Ay Iy - A JH i KT 15 P B0 B [ 5 o Y 1)
B WEGETEEGARAE o 280 o BEAR BE AR L IHET AR B

pp-138-140; Report of Secretary Morgenthau’s Press Conferences, December 15, 1938,
Morgenthau Press Conferences, Volume 11, pp. 385-393.

3 Report of Secretary Morgenthau’s Press Conferences, December 19, 1938, Morgenthau
Press Conferences, Volume 11, pp. 405-406.
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@& - FOE LI IR B PR M 225 B 58 B £% (Arthur Vandenberg, 1884-
1951) AYRZY < Fyltt > ML ER PR L FE 20 % VPO AR N IR 7 722 B 3 A VR R
ANEI IR o W TE R BT R 2 RN S 0 R o a0 9
FHIE KRG IEE R LHBEZE - B E T EBEERNE 5 1F
e o MHE 19384 12 HIE E 1939 4F 1 A ) B ¢ 7 AF % PE AR I 55 #f 3
s AR > EEMBE T TR HE R &G4 E - 25 8 H > 414y
T 5L 5 /N 5] B #E g i A o 1SR AT 1 =U3 5T M 8 =k 2,500 & &
TC - {EE PN S ETE 5 ENRHEDH 22 B - S ERXEHRE S
NEMEESE - HFHEEERK - P

Ti > K FERE Z b ¢ R K [F] Z AT R

fifE 228 {55 5= Q% [ 1 P e 2 B AT Rk A5 R R 2,500 B S5 0T > A AT
RN KRB G - EE D B EFTNE EG
o BN EEILERNE - R RA BRI A o TE R
FEIBUF REES T B REIYER - BOCHAAEL T oM - 1.5
B AL B ZI AL ARAFEEEERE SR 298 2. 258
B oo M B 2 A E - SHEIEEON - EEMEBUE ~ &7 - M&
EEAEHFVIE G HEFZREZWmN > 2Lt EEBENO
B BRI EMm AR TR Z i 3. 2EELER R RZ
% > HHMEETE HFEE - 2400 > BRI R/ AR R E R H R
AREELERIER - AT ER - 1. RBUT #E X HIIME
#h LA B g e~ BEAR - SRE R A B ELR 0 B AN NS AH
T (ES T B EREZEEE R o AHIEZ T o AR £ 3K AR Ry
iR JBEITEY 2K - BT R BUR KK B84 XE 28 & i h

4 Tnter Office Communication of Treasury Department, December 22, 1938, Morgenthau

Diaries, Volume 157, p. 211.
S TR EMAKREABREE ) (1940574 118) - (P £
(B R EA) » At @sk 0 001-088201-00007-003 o
WO T R A AABBREE, (199047A118) > (F3
(B REAF) » #Ardiik - 001-088201-00007-003 -
WOTERANBERWE RAEES, (19384128 188) > (F4XB—HESR  H
@y (—) ) > (BFPEaskxHh) » B HEBEIHE 0 002-020300-00030-015 -
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EEBEBEEREENX  FEMEBRBFZEM - WHEST7E T8
o 2 R R IMERE R ERT AT b 2 H RS U A
RITER > HERAEBBTHZF - A2 5T > Hik
Ry 0E B B R BT A0 ] 23 AR O DA 4R RS+ DA S P i 28 1 BE 5
AFELEER - "R EREE > 25777 5 R BTG EA
EAL {5 38 Al A5 RK > IR 2 20 A1 AL P 2 AE S KA o p e AR T 0 SRR
BE IR N A B AV RERE c LT R REAEREE T ZHAE S A
=) &SR B E R BB - DI EMRHER 5
35 IHE IR A R AT Tih P 28 A2 Py 28 28 Y IR 5 B 5, 6 8 R =0 A D B sy HA
HEM Mk HBEERA BRI -

(—) ®RBEHEYE EET

B2 19394 11 Ak - 5L 5/ 5] 23 F A H A 3K B B R
T EAERE - BRIESE AV E 4Y 9,040,000 E7T - EA R E
HIET BE4Y 6,420,000 57T » IEAE R ERIEY) EHVET BE4Y 2,340,000 55
ot 0 &afr{E{E4%Y 17,820,000 =7 » 5 4850EH 2,500 E 35 TTHY 67% 5
HERTT B RE HI 5 48 RUEE 33% o "OHI L AT AT o M SH S B AR E R
AE PRI H K A i (H AV BRI & ) DU 2 B B BURT 3 55 1% B
HIFE K R 1B -

RBHHERESL > HRE G AFHERB RS —F 5
EEBENORITZER - 55 FEAEEREBYE M (FHER
Ao A JH S KPR A BE i B B K - Al ] 88 A U P 5 Y B8R 3K
PRREYESE - M DR HMENFTE &Y - s EHAES
AENEHEHT  BRBUSAEAEEHEORNKZE  SHAE
PR EE PR AR ORAE BLEE K HIIE - PROEH NAESE B IR R E 5 N FH]
( Criterion Trading Corporation ) - {F &t & 5\ 5 8 E A

WO R EMEREARREE, (194057A118) » (FEMRET (=) ) >
(B R EA) » At @sk 0 001-088201-00007-003 o

WS IENBXERREAE =R, (1940534288 ) 0 (—mAH - — 2k
% (AL++t)) > (BPEBLsgxty) > Hmwsigik  002-080200-00524-122 -

POThr A EMEARERRREET ) (194057A118) 0 (FEMKBT (=) ) >
(B R ) » sk 0 001-088201-00007-003 -
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5] o AR 5 o) E] IR Al A A R K 0 15 B B R BUR A S BRI
E-XU R

5 5N 5 E A A SRR ' > EEERBAVRE
F e B P E > B B AE B I B o (B 3 D 3 A Y A i RORE
R E 5 A FRERE M m > RS E & RN R R A 72K
HTE R A F BB S EAT - PR E 19384 12 HEBOEE 1E
JES 5 1 < b 9 B Y P /F L ARG - FE PRI R E M T - #EZRSE
FOHAFRBREEEHAFNEERBREMAES > ERESE
MAK AN S ELRBAER D RBHRE BRAE S AEFEAE
FEEFEAEE - EH o fFRERZER > BERAERMMRES
M E e 120 W R A EAE HR S5 I e R 1 R 0 % DB RE R Y
ACSEE G EERRILKRESHE O HELNIEE > 55
PR B AE 7 Pes AT O £ K By 1) AR AT e B S 15 Je i o AR (& 5Ky 5
B &S T A B AR RBUFE s EEZ A -

19394 6 A 24 H > BOLHEZSAGR > ornttRE 5 A =E
MR & SAE S B SRIBIYE > KEHERNEYN > MAREZE T
B - ETTRBIGERBSHNEEY EEE - AEEMR - 580
BREELEBEENEN TR - HEFZXEER - LG EED;
iAEE - Sk EEmHZE - IEEPHEESE 7 a2
M B Z5E5E - JREIRIE ERGE B RBUF - (HEE KRS
EHEN T > WE A IE R GE RBUFEARE MM - B

BTk EEAME, (193943A78) c kAR EHRES (TERBREZLH
Mt —H BB - =% sexsx (—) ) - E249-250 ; United States,
Office of the Coordinator of Information, Far Eastern Section, American Aid to China
(Washington, D.C.: Coordinator of Information, Far Eastern Section, 1942), p. 11.

© “Activities of Export-Import Bank of Washington and Second Export-Import Bank of

Washington, D.C, Feb. 12, 1934, through July 8, 1939,” U.S. Congress. Senate. Committee

on banking and currency, HEARINGS Seventy-sixth Congress First Session, 1939.

https://hdl.handle.net/2027/mdp.35112104251485%urlappend=%3Bseq=1606 (accessed

August 15, 2019).

“Minutes of Reconvened Adjourned Special Meeting of Board of Directors of Universal

Trading Corporation” (193943A178) » (#REH2raFF ek (—) ) » (L

M EMERATHE) 0 A% 0 Q275-1-2480 -

123
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REME PRIB L » Ry DRI —FTRE > 55 BR UM 12 BITR HH 52 A g 1
fr8 H AR B - BER B NS HTEE A - WA B R BUR R
G EEARRE DN E TS AW E A AERE -~ frEE
W~ BNk T M S A B U705 BT R i T B A R -
AL AT R R O AT R S S ST E AN EE - TR ER
AT e ffg

19404E2 H - T 5788 5 o) =] 2 AR & sOE SR E I EE
A% 80% - AR E MY E A 50% L EHERER B EME (27
"FR3, ) BTUBVEERBCRAZNENL > BRBEFEEE
B0 1940 5 4 AL E S dlE - &8 B A AL B H R
PLEE T H > JHE 0 > DR EREROMEZHEBREF - 7
A #EEREEEEE CHBRERE > BEREEREREBRS
t rREREERE > B AESAFEEESR 107
Pk B R B AT AR Al B8 > 5 ZE AT JH A g ] R - M W B A Y
EERWA o AT ATEEEMAIL > FAN T E > BRBUT
R O S AR Y B R EE T A R o PORE B IR 2 35 BB R A A
R {5 R Y B FE IR -

TR EMBREARREE, (194057A118) o (FEMRET (=) )
(R B EAF) > $Arsti&iE : 001-088201-00007-003 o

B EEL (ABEHEHEHROBRAEE — DEE A% A P o ER (1938-
1942) ) » B76 ¢

PR EF o (RAFW IO FAGABRIT — UARABER BB DAR S P
W) BS56-68 ¢
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3 NHEREEYEEERSECELFIR (19402 5)

B
W | WESE | 'x | 'n | EE st PN sk
W | e | R | T
HEE LTS | 180 | 76% 4% 18% 98% | 2% —
HREEFRE ﬁggﬂ 43% | 21% 36% | 100% | 0% —
HEEEREE | BEEAL | 28% 6% 18% 52% | 48% —
HES | 18% | 21% 25% 64% | 36% —
mEk —
T HLEER | 21% 0% 63% 84% | 16%
HEAREERL | 48% 0% 39% 87% | 13% —
S} 31% 0% 36% | 100% 0% |33%E1FENE
7 e AN /%ﬁ};ﬁ'ﬁj 0 0, 0, 0, 0 _
L AN iyl 30% | 12% 48% | 90% | 10%
/7
=3 —1
Gicleapcit o) A giﬁ“” 20% | 0% | 50% | 70% | 30% —
/7
N3 —
2B HE giﬁ“” 41% 0% 39% | 80% | 20%
/7

FRARR D T EREERERMBA R CRRERrRAt R, (194058 2A8) » (&H#M
B A IR &Rtk ) o (MEER) > Bt BREE O NRESRR
018000026512A -

(=) SHEMHAEFEARMT

R RE 5N\ S EEEE L O RT ST HEHEREEY
HHREGNEEEHEHERGENSER MM » HHEEE
e MEAERIM Y > HHEEARREEEECHEMLEES
> REEXKEFEEREECWHASENEKHE > R AEKILZ
Hey > TEZ2HTESENEROE S EERET - HREMR
FANEIFTEEINEER A BEPEEQNEFESENELLG T
B 5N AR E Ry 22 BE > B4y AR 5 25,000 IF ~ 35,000
g ~ 45,0001 ~ 55,000 1 ~ 60,000 1F - **HyHAERFNZE > 18 WG

YT gk (BREFBFAHIGEHERY AR (1937-1945) ) » B 232-235 -
B THRGHNAREBFENABERESRE, (1938412308 ) 0 (¥ A%
Ay o (BREEM) > Hfadiikik @ 001-088201-00004-001 -



BFEME B P AR E R E "93-

NEIAE 1939 GE 2 1941 52 38 H AU JH & 57 Al s+ 15,498.25 N -
26,663.86 I ~ 16,665.13 If - H S\ 8 E B (K o PIEEpEE N5 E
FEHEMFEHEBHEATARALGYIHE  HRE S AE A
T A R A 3R > B AR ERIAE 7 B B A DR T (B Y RE AR -

RBREREREE > ERE G AEEEEFEENRE - S0
B RS E N H 2 48R 8 0.01 55T © 1.1 R 5\ 5 818 B g
FENEEENH G E Z BE © 2. 5551 M TE 35 B A W E G
ok R B R ELAth A RBE 2 o POt SRR B N E B 18 L 2 N B I
HENFTHE 2 BEAERE0.14ETT  EFFE1H ~4H-7H - 10
HEY 1 He]EHrad A mEE - FEAGRAG /B S HAT =6 H 8
[l > AEfer /B PR T 5 ER - X5 H Z A& — ANz
AREE  BEREB 001 ETDl B HEBE=(HAZEHE 7
WA FT = A B MR TS ([ RS > EralE -

19394 6 H - fAUHIVEIE TS EERIEE R > HAE S AETY
EAL 35 o] B BB DA B 2 Y I ERAT Wh A > BN E 2 A F 682
EHEE - e EEAERE > B 1939 7H 1 HE > HE#
L EAE R BE S ER - TR 0.01 £tk > B FEA
THHNEREEMEZZEEE 0.005 E T B > 07 5ETE A E
& 5 bR EEHD EE B A EE TS ER - Bk 0.01 3
T o PiE Ay 77 e B8 FE AR T B R S A R EE o R B R
5 E] & [Ei

P TR ERE s (MAHERBEREERE) J (19458128 ) - AMBEHE
MEA - FBE B RN EESG (REMEELH (F+—%)) (x4
EH A 0 1991) » B 137-138 -

T f Rk kA, (19396248 B) 5 (PEMKLH) > (BRZE)
o fir 3K 3R 001-088201-00004-001 o

BT R gl maRmELsaMEREAR, (19384 12A308) » (44
A %) 0 (BREF) - kit @ 001-088201-00004-001 -

B2 Tk #EEEAEE, (19394108 148) » (FAEEEY (—) ) » (HP
EMg ) > Bk 0 002-080106-00040-004 -

BT Mk REESs, (19394108 148) 5 (PEBKRLA) > (ARK
B o $fr K3k 0 001-088201-00004-001 -
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1939 iy EAE4F - 5 500 B O o B A9 A Ol B 49 5 52
4RHE AR D B HY 43.46% - T B 36 B0 RF 55 B A AR O /5 SR B A Bh 2
B AR T R L B S SRR S R - TR
4, BI1939FEAHETHE @ 418 - BENSHEMAE G AEHE
fEHEVE RS o R RE R R G ARG AR TS > @ REFEE
gy o RIS LA SO R T (B AR — R & T 8 2 i (E A - 35
B A A D R bR T R R B SO AR o N E R RIS E
Mo B E BT ER A S o

x4 1939F 4 A2 7 AEEBH BE (B %510

H# i) HiE HHRESAE
13H 0.15-0.153 0.1485 0.15
4 F 18 H 0.155 0.15 0.15173
21 H 0.157-0.158 0.1537 0.1525
28 H 0.165-0.168 0.1614 0.158
2H 0.172 0.16695 0.165
s H 8 H 0.1725-0.175 0.1707 0.166
15 H 0.1725 0.1730 0.166
22 H 0.1725 0.1762 0.166
7H 0.18-0.19 0.1873 0.172
6 H 6 H 0.21-0.23 0.2044 0.19
24 H 0.21-0.24 0.209 0.19
SH 0.21-0.24 0.2225 0.20
7H 10H 0.22-0.24 0.2225 0.20
26 H 0.22-0.24 0.2075 0.20

Ek &R ¢ “Universal Trading Corporation Special Interim Report to Board of Directors” (1939
F9R98) o (BHMMMBHETHELEA) - (ME3F) > £3b: BEEE A
FE4%3E 1 018000026511A ©

13 «Universal Trading Corporation Special Interim Report to Board of Directors” (193949 A

98 ) » (LHMBHETEMEA) » (MEI) > ABEEIE © 018000026511A -
CRER 0 () o Bl4l -
CPREFERAEET (FPRMRGZEL) > AI18-20-
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w

1
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& T4, A tHFLE 50N T8 8 A (B RS 2 B 4t
ELER BTG ER - DI T E B MEH - 07 2R &
EBCHZEEBA R > A6 o] 8 R It FF R R 55 - 771939
FoHZETHAMMEMTERERK > —JTHERASTEEBEE -
—JTHERMBFEREEEMLGEE - 750%E OB EH B H=EE 1
R (A A BB EON E Y & ) o PYE IR BT S 5 R B A D
AEHEFBRESG > AV KM HEEZNER > ERHNREEM G
ZBLE S BRI - = B R EHRERERE - M
g Z 128k - B DIAECH R & BB V) 2 BT fE - FEING - SEE R B
FEBFHAEEOWERHESE FH® > UAFEE - VFEH
P& =T CHAVIE S T - R E 5~ 5 DR 18 70 8546 H 45
5 [ & A R 2 LIRS > B A Bh AR e 35 B i T 35 (E AR By K 8y

R4 - B T 2R E = B H T 5 EAE 8 - R E 5 A H
PREVLA T #E © 1. 500A E & B I AR AV R & - DA RS 5
B0 W oE Al BRI Bk E5 2 2 T 2% AR A U it EER BT R SRS P - 2.5 R 4l EH
EEREENHHAPEZER » W IkEBNBLE RTFE®H - BIRER
R EEAINDR Ao IRFFaE 2 E&E - 3SEMABEEER
A H 2 1R By o ] N > B35 B O R 2 W4 T 0F > e A SRt
SRR E 5N B R B H RSE B T S Y R R R 0 JNAE BB A
MEREE R EREEZEEBLGESEZNEA - Y2
e 32 (5] Afe] R 2E 15 78 1939 4EFif B 17 1€ o B #E AR AV ER I > DAR
1E 19394 2 1941 FE HE R E 5 /N 5] 53 85 oF B aY EL ] - 7T 5
"S5

1

w

7 Robert W. Barnett, “An American Loan to China in Operation,” Far Eastern Survey, 9:

6 (March, 1940), pp. 69-70.

38 «TUNG OIL PRICES HIGHER,” New York Times (New York), 19 July 1939, p. 30.

139 «Japanese Buy Chinese Tung Oil,” New York Times (New York), 16 February 1939, p.
32; “Japan Buys Tung Oil,” New York Times (New York), 11 March 1939, p. 34.

OTHREREh AN IR EBMAEFELERRSL, (195845128 228)
(g FLrEReyERETH23) » (TER) (2L BEERLZAGHE
BB 0 3% 1 AA00000000A/0043/8-5-5-1-2-1/4 -



- 98- AR LPHR 65 H

RS BRBEREETEEHIELAIR

BT B HtH R 5 AT
R 1 PR | oso i) | (1939 4% 1941 45)
Werner G. Smith o 0
Company SN | 45% 24%
Spencer Kellogg & . o .
Sons Company KA 25% 10%
Murray Oil Products oo N o
Company “H&y 5% 8%
S. L. Jones & Company Exl 4% 11%
Pacific Vegeta.lble Oil o] 49 8%
Corporation
W. R. Grace & Company A — 9%
L. N. Jackson & 414y — 7%
Company
EEH TN ey — 15%
Scientific Oil R — ~0
Compounding Company ZIE 3%
Smith-Weihman 414y — 2%
Company
HoAth g — — 3%
dEt — 100% 100%

W KB R ATHEBRABE PRMEGHEAME P LEB O F RARGAEMG LG ;5 2.
HHREH A A FTRMBAEYLEE - B HRZRIETRAEE G 0 X
F— 4Z5% -
EHRR: THREH AN TR FELEIRATABRFLERARA TR GAEEZ T2
7, (194454R8258) > (FPRHSESH (=) ) » (UhREF) » £ H
& AR 0 AR IE ¢ 020-991100-0202 ©

& T F S5, ATA > 1939 4E DLAT B & #r ( Werner G. Smith
Company ) A B {EFE B #E O P EEFEHEEL S 2 45% 0 5T
1939 £ & 1941 FE {1 FLE 5 A E 53 $HAVMDH = K 24% > T BIEE
r [B] AfE JH Y oK YRR

B HRE o B AR () Ah i R R R E 0 2 B 3E B U T fE A P
R H 19404FE AT E T BE > H & PR 1939F K EiE » H
BIEHARE G ASEEEREEK 2SS - 19394107 4H - EE
BEE BB - MR GHHERE S A EEE o PP AR H
EigrEE Dl ? WIKER - RESE B A0H % EE R LR



BERHF B KA

Z WM

-99 -

( Sherwin-Williams Company ) #f f§ 3Z ( Frank Sherwin) HYER E » 74
AMHFAE G AFRE - BEEHEH AT EELY 048 0T - BEIEBFY
0.23 7T « ERUHE R GBI RE S A S TR - )
2K & R B o A R A E AR o A o R

1941 S FEA JH (8 L —B& L0k -

T$6, B 1939459 A % 19424E 11

A& E T SER R A3 &/ - DUk 194151 H 2 194245 H

[t 57 & 5 N B R Al A 84 & (4% - AT ftphEg -

F6 GmE (19394F 9 HE 19024 11 ARY) BiHRAFESAH
(1941 £ 1 A2 1925 5 A SRiThsysEs (B £1)

- 1939 1940 1941 1942
1 — 0.264 0.259 0.255 0.381 0.362
2 — 0.257 0.263 0.260 0.401 0.382
3 — 0.254 0.272 0.270 0.402 0.349
4 — 0.232 0.280 0.280 0.403 0.351
5 — 0.212 0.291 0.285 0.403 0.395
6 — 0.204 0.300 0.296 0.403 —
7 — 0.231 0.304 0.301 0.396 —
8 — 0.245 0.322 0318 0.390 —
9 0.255 0.250 0.339 0.330 0.390 —
10 0.270 0.254 0.34 0.337 0.390 —
11 0.256 0.255 0.341 0.342 0.390 —
12 0.258 0.255 0.358 0.347 —
448 0.260 0.243 0.306 0.301 0.395 0.367
EHERBR BRER (RM) » EF EFEZH 1944 B 142 T@EfbREREF

Ak, (19415 8R7) ~ (19924 54) > (ABRBEREG XAMELH

A#R&)

v (BAEER)

» 24k Bl $AER 0 AJRASESE © 018000036976A ©

1941 A 7 (8 B3k - BR 7 BRo2 B EE 0 b ik > JRA SZELR
AT Z &R - 1T R B 5 o =) i &% 48 At O £ K Y B S BE Ry

M1 Meeting, October 4, 1939, Morgenthau Diaries, Volume 215, p. 289.
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2,200 83577 » IRAEAEH T (E _EAREVIE T - 52 A (E 5 A 5 B 5

8 Fs2,3468 527T - T RT ) RIEE 5N FEIFE19395 £ 1942414
2 B 2 A R < B R 2 B 0 DL A B B A D Y < A
HIg & -

R 7 1939 F 2 1942 R IR E 5N FHE B A A S8
S B BN SR ER (SHEM : #1)

EX0 1939 1940 1941 1942
Aty e 18 e #1 8 e #1 8 A& | A
1 110,000 — 200,000 — 1,000,000 | 2,222.22 — —
2 — — — 600 500,000 3,055.56 — —
3 — — 283,000 2,437 1,000,000 | 12,333.34 | 2,840,000 | 35,000
4 — - 254,000 634.5 1,500,000 | 11,277.78 - -
5 120,000 1,155 - 347,588.87 | 1,660,000 | 14,722.22 - -
6 - 65,426.25 250,000 - 1,000,000 | 214,720 — —
7 569,000 1,315.88 - - - - - -
8 - 218.75 - - 1,000,000 | 5,166.66 - -
9 300,000 5,235 667,444.83 | 8,383.48 1,000,000 | 9,555.56 - -
10 210,000 9,193 1,000,000 11555.56 - - - -
11 522,000 | 236,429.38 | 250,000 4,138.89 5,000,000 | 78,611.11 - -
12 208,000 - 556,555.17| 317,931.1 - 67,666.67 - -
43t | 2,039,000 | 318,973.26 | 3,461,000 | 693,269.4 | 13,660,000 | 419,331.12 | 2,840,000 |35,000
ﬁgﬁi"’ 2,357,973.26 4,154,269.4 14,079,331.12 2,875,000
o z:;]'d? 5,742,301.41 7,522,443.66 16,633,177.35 9,634,761.87
Tk 28,763,376 &5 30,178,773 &5 57,610,071.5 &% 26,708,602.5 &5
¥E (14,381.69 ) (15,089.39 = ) (28,805.04 = ) (13,3543 748)
ﬁ;;i/\i} 23,466,573.78
’i‘f g?; 39,532,684.29
é’i f;f]-;f 143,620,823 5
FHAR TR RERERRA LR, (19585128 228) > (MuFrEREHERTHLD)
(FTEre) » 23 BEBERZB M EEFER B #I% - AA00000000A//0043/8-5-5-1-2-1/4 ;
“Sales Record of Sales Department Universal Trading Corporation, 1939-1944” (1944 % ) (@3
BMEMEBTHANRRE SN LL (ERELELARAA IHREAILFRESLEN

) ) (LEHEMERATHEE) » Lk BT REA MR 1 Q275-1-2427
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BT ERT AR 19414 Ryt 5L 55 O B B B AR B E B A R
EEWN—F > REEFXFERHELY R 194051 1.96 - FriEs
L Ty 19404EHY 2.248 - ZR1 > 1941 AL 1R B 6 O S S 12 S Y
i S By 1940422 62.5% » "R B A FAIRE(EIE - HEEAR
ER%  EFERA=: 1LHTSERER (2% TR6, ) -
2 IEEH AN R o 3 MEE T E - BN S =0 R
Y LR EREER ¢ T AR B RS Y IR R E H R A AR U A
FHE > DMES - FEHEEXAE - Dl FEREME TEMD -
WEFBMMEARKBIL > WEFTHYE > K& AT EZAER T HL
o MERGEE > EEUEMHElEREEZENELE > 4
BEZ TE G AT AR AV < L, "PHIREEREZE - 1941 F 7R E 5
AN EFRE AR A RO E 3t 14,079,331.12 350T - HEEAREH
HBEHLY 60% - 19424 3 7 > 5L 5N S H2 AT 2 4278 (B Al A5 3K
AR BRBFEENER R e -

e B ALy o3 M AT AT - R R B E Y E Y RBCR AN - YT
so BT 3% B A UL B B A 7 e A Ok A8 R IRE Y S BE AT AE o 4k 28 R
KHVE AR F e % > Hh B DUERH G REERYE > H
EAMEEEY > RENILERS —E BE 8 J B b DU e B A
TEZFEE -

e RRBEH AT T I ER GG AR SR E RS 2B 19394 5 1941 F
BRI 4l £ 88 RAEME > 53 A ¢ 5,703,372.42 % 7 (15,498.254 ) ~ 11,947,595.86
£ 7 (26,663.86%8) ~ 10,134,011.45% ¢ (16,665.13%) - £ 2R 5T 5 %X 8 & A
HRE ABRBRAERENNELLIANRN SR ZALERBE AN G EE
HEHUEALHE  AELZERTIH2ANEH - 2RB €K (B RIFE
BaplaeBhumg sar (1937-1945) ) > B243; TEH 2B a% (MnHim
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War and Materials: Negotiation of the Sino-American
Tung Oil Loan during the Wartime

Chen, Hong-ming "

Abstract

After the Marco Polo Bridge Incident of July 7, 1937, the Chinese
Nationalist government, faced with a lack of foreign exchange reserves and
materials, sought assistance from various foreign governments. Unsuccessful
in these attempts, it soon had a financial crisis on its hands. Thus, in
September 1938, the Shanghai banker Chen Kwang-pu was sent to the
United States as head of the Chinese Financial Mission, his charge being to
negotiate a loan with the U.S. Treasury Department. The present study,
building on the work of earlier scholars, seeks to better understand the Tung
Oil Loan, as the arrangement negotiated by Chen came to be called. It
examines the economic concerns raised by the American side, as well as the
Chinese responses to these concerns. Much use is made of the Morgenthau
Diaries, which provide an insider’s view of many of the issues the two sides
grappled with: the debt crisis of the Chinese government, the loan program,
the creation of the Universal Trading Corporation, and the feasibility of
tung oil transportation. This study also examines the implementation of the
Tung Oil Loan, which benefited both sides: China was able to obtain much
needed foreign currency, with which it was able to purchase wartime
materials and petroleum reserves, while the U.S., for its part, was able to
acquire the tung oil that was needed by its domestic industries. The Tung
Oil Loan, in essence a form of barter, became a paradigm that was used to
negotiate additional loans in exchange for resources such as tin, tungsten,
and other metals.

Keywords: Chinese Financial Mission, U.S. Treasury Department, Chen
Kwang-pu, Henry Morgenthau, Jr., Tung Oil, Universal Trading
Corporation
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