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Institutional Obstacles to Corporate Credit Formation under the Gold Standard:
An Archival Analysis of the Abortive Attempt to Issue Foreign Bonds
by Nippon Railway Company in 1898

Zibo Chen

Abstract :

This paper examines the formation of private-sector creditworthiness in Japan following
the adoption of the gold standard in 1897, through a case study of the abortive attempt by
Nippon Railway Company to issue pound-denominated bonds on the London capital market
in 1898. While Sussman and Yafeh (2000) demonstrated that the adoption of the gold
standard significantly reduced the risk premium on Japanese government bonds, their analysis
was confined to sovereign debt, leaving the impact on private-sector credit formation
unexplored. Based on a detailed analysis of primary sources from The Baring Archive
(HC6.1.27), this paper reveals that Baring Brothers & Co. insisted on a mortgage as a
precondition for the loan, while the Japanese side responded that under the existing treaty
regime, mortgage rights could not be granted to foreigners. Although Baring Brothers
regarded Nippon Railway’s financial position as sound, it refused to proceed without a
mortgage. In contrast, during the same period the Japanese government managed to raise
funds through sovereign bond issues, even when the market demanded additional terms such
as exclusive underwriting clauses or advance subscription by the Bank of Japan—by
mobilizing diplomatic negotiations and fiscal resources. Private companies, however, could
not provide the required mortgage and thus could not raise funds in the London capital
market. This contrast demonstrates that government and private-sector creditworthiness rested
on fundamentally different institutional foundations. The paper concludes that the adoption of
the gold standard alone was insufficient; the establishment of a legal framework enabling
mortgage rights was a precondition for Japanese private companies to gain access to London
capital market.

Keywords:
Gold Standard, Nippon Railway Company, Baring Brothers & Co., Mortgage,
Treaty Revision



1. RREE & FeAThr%E
1.1 FREDBTE

BANLH OB (1897 ) 1%, BHRAARDSIMEMZ ED L HIZ&fbsETD
D, ZORIWZR L, Sussman & Yafeh (2000) '1%, ART —X ZHW\W oA X2 A
AT ALY AR OBRARNBAREEDOY 227 7L IT7 A2 FEIE T SE
ME—DHIEL T D I & EMICHEIE LTz, OO0 Tk, LM (1889
) L EaBARE (1890 4F) | HUMERITER S (1882 4F) LW\ o 7-fthdfil e dix,
MG ORI 222 2 72 o T2, T OHERIE, AR 2 [Good Housekeeping
Seal of Approval] (Bordo & Rockoff, 1996) 2& U CTHERE L 7= Z & Z/RIR 9 %,

L72>L. Sussman & Yafeh O3#71%, ifigflitg (U227 7L I7 L) L0 )HfERE
TITAKILL TR Y . BARAMHI T COEHBGER ED X 9 REIERA T =X %1
THATLIENIC DWW TR D E ETh o7, &V bIF, 5 ORI ITBUN
IMEIZIRE SN TR Y . SARMHID R EROE A RIS G 2 T2 2OV T
FrEA TV,

Schiltz (2012) 1%, SARNH ORI O b DOIZRER 2 2 Lo, ##HIX, BAN
SANHZ B Lo OIHE =2 2 MERCE SRt D 728 Tld/e <. Eichengreen,
Hausmann & Panizza (2003) *Ov95 IR (AE@BEERECCEETSOM/AT
ERVHEIERRIE) ~OxL L BIEERG R OMETLROMBFEREDO 2D TH - 7=
Lim U, @ARMHNTE 2 A MERN 2 Iy A N THY . T ORFIEREIT
RERITZST=DThH D,

FRILTERE (1995) SiE, fAH MBS H Bk £ COENAEBOR & RRE O
Tﬁ%@%#éFﬁﬁ%ﬁjk SO FEEAERF O 72 OB EIE 2 2 & T2 THHR
HH )] EWVOMSHAETE R LB D0 Lz, £k &ARAHIEH%Z OIME
FATNENOMBBOROCAEE R BEHICEE L2 L 20T Lz, £, H
FEOWNEED TFRERE EH L= 2 XKET & OBRREPFEELZ
LamR L, EFEEHOEHEA~OBEGORBELFEIE LTz, Lol Moo
ENBOR L ~UZEF LTEY | BB OMERITRWN ED X 9 7ol kR E I
M L7222 o TE, BARRY 7 BB AT 24T - TRy,

TS DOFATHIRIC @ T 2 Dld, SARNH OfE HEER 2 BUF L~ Tt LT
WHRTH D, @ARMHIT CRAFEROERBED X HIFHiZ i, Eo X5 7]
FERIPEEIZER L72C N T, REAOEETH D, ZoZEAZHD 5 ETHE
BRI KRG HTREG & T2 1898 fEIC 1 v KU EARTS THRITRAA LN H
AR (DU, BASLE LK) OtETH S,

1.2 SEATHF9E & DB ©

! Nathan Sussman and Yishay Yafeh, “Institutions, Reforms, and Country Risk: Lessons from Japanese
Government Debt in the Meiji Era,” Journal of Economic History 60, no. 2 (2000): 442-467.

2 Michael Bordo and Hugh Rockoff, “The Gold Standard as a ‘Good Housekeeping Seal of Approval’,” Journal
of Economic History 56, no. 2 (1996): 389-428.

3 Michael Schiltz, “Money on the Road to Empire: Japan’s Adoption of Gold Monometallism, 1873-97,”
Economic History Review 65, no. 3 (2012): 1147-1168.

4 Barry Eichengreen, Ricardo Hausmann, and Ugo Panizza, “The Pain of Original Sin,” in Other People’s Money:
Debt Denomination and Financial Instability in Emerging-Market Economies, ed. Barry Eichengreen and Ricardo
Hausmann (University of Chicago Press, 2003).
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Al & e b BREICEBRT 200, SaRBRO—HEOWIETH S, Suzuki(1994)7
IE. 1870 =05 1913 A& T H ARBUNAME DFEAT FEH 2 AR RN o3BT L 72 R 1972
WIETH Y | BIMEOFTITERME R, ik, FEER L) v — Mk E
FEANCSERE U2, [AIEE 8 335 KO8 Suzuki(1995)%1%, X7 VU > Z RGN 1901 4E LIRS
[ HARD REISGERE & A 7o W R 2 SR RRGT L. AMENIC K DY HERR E DL
AIREE N R ~ONEEAND IR KDOERECTH 722 & = LT [$EMHHRYS )
(1905 ) Dp%AL & H ARBLEESRAT O EEEN RIEI~DAVE G AL L 122 & %
FIE L7,

ZNH ORI L NI LD, XTI EEN AARSHERE DS L LT
TRUMHEORENRARTHDH] LBHL TN &, T LTEORMN [#EM
MY DR & D IEH R~ LA FE L2 e TH - 72, Suzuki(1995)i%

1898 AR T U > VR RN HARFGEN SEFITZ 251 T 2 & 2 T L
TWAEN, [FEIXZZEDOFEEDOHFEICER T HICE EED | AR HEEEP
7V U TRESAOHEEHIZON TR, —IREBHZFES < W &1T > T2 (Suzuki,
1995, p. 60, note 27) , EDT=®, AYJ/&WA#HQLt& il EE AR IR A 78k
T DHICE S W ORRAES, TORBMOTKIBEEL, REHO T FHINTWD
AFE T 5 1898 4ED H AR IE SME AZ U DA \_@%wupﬁﬁzé%w
To b, WERMEH I TN > 7o — W S E——The Baring Archive T/ HC6.1.27—
— B, RXT U T EEEN 1898 DKL T TICI UM A RO MESRM & L THE
KU, ZRFHIRGEDT-DICARAFETH D Z L 258 L TV - FEAEFFET
Ho Thbb, EROWITED 1901 FELIEDORZPRIEN S LI LT U o 77F
20O THRYHERTEOLEME] &V 9 FBaklL, 1901 FLUBRIZA U2 b O TiER, 4
72< B 1898 FAZIEZT TITHANL L TWedDTh %,

SIZARRIL, ZOHEFSHZBEL T, ROBEHALNITH, T7hbb, &K
Mﬂ@ﬁ%(ww¢>iﬁﬁh%®%& CHFG LN, REEENSEETS CEH
EHEEET D0, TR ETBIEO, HCYHERE & ATHE & 3 2 I EE OB 3 44
%T%otow%ﬁma$ﬁﬁ%hrﬁii SARNLH] & v D B OB 72T

TEHATTHY, B E % fHE & 3 5 IEHIE ORI ICHE £ Ao 72 2
EOIFRETH Y, BUFER & REGRITR 2 28 RSO BRI TnizZ
AR LTV,

2. SERHREIT
2.1 BUBtOBEE

AREDMEHLT % D1, The Baring Archive (72> KY) IZHTE STV 5 HC6.1.27
(1898, Yokohama: Walsh, Hall & Co. to Barings| T 5, Z ONEMEL, fkD ™ +

i, AEREER (1905 FELIRE) D7 T Zinb OBEAFAZ ST L, SMBOR LAVEEA DO A 5
FELTZ, BAEVHONCLIEDE, AAPREBEARTH~OT 7t A %5 LT ﬁ@ﬁxﬁ%“( SR AZ )
K7 RFAMVEEA Z K LIS@RE T 5, AR 9 1898 fE D m > R EARTIHIZ RIS D2 &
TEBEOBEMER N 2D, 2 2 TiEbRy,
7 Toshio Suzuki, Japanese Government Loan Issues on the London Capital Market, 1870-1913 (The Athlone
Press, 1994).
8 Toshio Suzuki, “Baring Brothers & Co. and Japanese Railway Investments, 1901-1906,” Japanese Yearbook on
Business History 11 (1995) 53-74.
? 7pd5. Suzuki(1995), p. 57 1%, 1898 AEIZSe[E OB HALIE S Beyer Peacock & Co. 23 JLJHERIE + LIS
POEOEARRAMEEZAL LD & L2k, [HAEANEL AT 258 I thoBEL MR & LT
ETEDLDON) LW MENELTZ AL T D, AROFEG LTSI OME OMEFRIT & BES
HAE~OHE) 138503, VTR BAME AT & 2 RS E DEEEICHED L HHTh 5,
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Vv 2 fia (Walsh, Hall & Co.) 75X 7 U > 7 #4 (Baring Brothers & Co.) ~5ff
SN 1898 -5 AD 9 AE TOEMBLIOEMR 19 b is, V2 OEMELT,
BRORY | BATHFRICB D CREMIZ OIS 2 L DR n—IREEITH 5,

U 4V s (Walsh, Hall & Co.) 1%, 1859 FEDREMERHHE L & LICARR S NZT
AU BRPEHETH Y . BN G BARKA RO 72 2 F T2 N, AR
SRS % 1898 AFEDAZUEMRE, [AIALIX HAM (B ASREMRASH) ORBEANE LT,
RXT Y TR ASOEFTITZ ORERFEORRE LM o7, 7k, AIEEO—A
ThHdHVary - U/l oL 1897 HFIHE LM, patks L COFRERBIIZ D%
ki S ALz,

B3k A 472 Uiz BAREER S AT, 1881 4RICHR . STz B AY O B MgkiE 4t
THY ., HBRFIHI - HARMZESEHBREGE Z21EE LT\, BUFD DA 8% DRtk
LB 221 570 8, REMEE S L CUIFREVREE - BB TFicho7z, 2

RO FETH 727V > /4 (Baring Brothers & Co.) 1%, 19 f:fdi% 05
20 A WIBRIC T Cr v RUBRTGEZRERTLH~—F v F - X7 D—D2Th
0. K EEAESCHGEIESF OB ZEBITAS S LTz, BARIZOWTE, 1902
FLUZOBIMEICB W CEERER AR L ENmbhTng, B

2.2 EFHOEERY
ARHEBHEICINGE S LT EM - BROKERINL, U FORDOBEBY TH D,
= 11898 &= H AR gEIME R W DORER S

E RigH— .
H £+ o FTEANE =%
ol ze 2% i =
¥ T2, 500 - 1000 + 2000
SH O Noaso [PEV YRR gﬂiﬁ 59 ﬂjjf‘ﬁ 10 E@EEE{)E EO ) 500 e
s | T Ty || . OB

RIEAE 78 7] OBV 2 B EC,

10 HC6.1.27 DA H #%IZ X A fiF7% : The Baring Archive, Series HC6: Indian Sub-Continent, Far East &
Australasia, 6.1.27 1898, Yokohama: Walsh, Hall & Co. to Barings| . 1898 4 5 H ~9 H . Efi L ONER
19 5, BARSKEHRASHOr Y RUACBIT 2Ry RETIMERITIREBICET 5 b 0, SoEIRE=R
BROBGERE TP, 1897 £F 12 A 31 HAF QR H G S, AMOBME, L0 1898 48 H 8 H
£} Gaspar Farrer (H.S. Lefevre & Co.) 7*® Thomas Baring 55D &8 1 8% F T,

U by 2 8T, 1862 4EI27 5 > 2 A « 7k—/L (Francis Hall, 1822-1902) A3E&E (2 B4 % LLA(
% TWalsh & Co.| EHFRL7, AR D HC6.1.27 O EMICEH T 556561332 C Walsh, Hall & Co.| T
b5, RFEEORIHEIZ F—~ A+ U4/ 2 (Thomas Walsh, 1827-1900) & FDHa « 7T -
U 4/v3 = (John Greer Walsh, 1829-1897) Th 1, BAEEZROBIERICHEL L, 4 - 8- A% - KR LED
BoOETENFEL L, VALY 2aBESOFMBRIREIZ O T, BHER [H#K - PllroEEL B K
2t POt e G- R - A= aHLIC]  GEREERMM, 2020 ) FS5®E, BIOEHEH G-
R - &A=/ (George Rogers Hall) BAFRSEEHIDOWT) [RERAFAACED 25 105 & (2022 4) 72-77 H%
B

Z N\No

2 AAEASER [AAREASOEEHEL] 5525 (HAREARNE. 1970 4) 385-474 H.

B X7 Y TRER ORI OV, Philip Ziegler, The Sixth Great Power: A History of Barings 1762—1929
(Collins, 1988) I1ZFE LV, BAIEHI B AR T B A O BARM 721G 8T, Suzuki(1994)% 2 &,
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E R¥i5H— .
EEE) . o FENE e
&5 e =
6 H 7 F L 2 P (1S EEE A £1,000,000 1ZRRE, TFECEH
No.270 . AR VRO B
g8H | NTY LIS PR ORI R R, fl 2o A
 mumEmkcs L U am TR
7H TANY 2R , » -
No.338 | R AIRE ., BUE O SIS ER T REE 72 W ) | SR ERE D SR,
15 A X7 Y TS .
LR,
PEorAms 87 (RPECEHERRT 86) % Hif
7 A No.356 7Y a e, B LR - B LW ORI | HASE EoFIK
A | T kT UL sHEe bR I [T - Al o B
THIATA] )
H A Bk e 2 )3 T HUEE 86 1283,
8 H No370 ?xwy:ﬁ%~ﬂ¢6%A®%L%%@%cN7uéﬁ®?%ﬁiw
0. . . . _ | ARV fi
5 H RPY LIRS |V sl THAD TR~ i
BIZIERAY ]
8 A No374 T AV 2 R | BEA AL O B TR 5.5% TOR R |BEFIC K D5tk
0. N —
6 H RX7T VTS I E RS DI
~ U2 4 (5] = %lz %‘ o ’7 .
8 H Gaspard Farrer 07 )‘/7ﬁxlﬁ B\*ﬁi 100 73:1\“779 > TNERD
¢ 1 — ™ Bari TVF-ﬁ%J@ﬁﬁﬁTHSETK#ﬁ$
OMASEAME N 150 (R | R, |
8 H No.385 U 4V 2 P4 —|Baring 2> b O EEEM AL, EHEEEILEIZ L D5
8H | 7% Ry L s | osEREHES AR
[HAT 400 IR S ME RS T R AT HE .
9 A DoAY A R ﬁ““*f, IRHHERE A T | e i oo i
e | N Ly *ﬁﬁEﬁiW%&kaﬁﬁm)ﬁﬂ
) Bk 2 UoRIc K FE#ET, "
9 A 7 & VY o B — [ BURF O KRAEAME R A R, Ab
No.420 . _ e NEN DAL
8 H © X7V e B EOARBITHEMEICE L, BSLRAL OB

HFF : HC6.1.27 (The Baring Archive)

P DA -

LR, RICEH SNIZAFHONEZMET 2.

5H31H (No250) . U /b = fiaid A ASGER S AL O 3T
TV TERIAR A T2, EERIE 500 U7 -

1000 /5 -

BHIZEED S EH 1R,

BP0 T

2000 ™D 3 %, FIFE 5%,

HAM 10 42 (Z D% 10~30 FEDIER ]) LIRSz, FHEESITBMROBERE &
HEHRICEL IND TETHY . AARENTITE RYEEOEESHZHRN 5D
=, vy RUBARTE TOREBEEZERT IO TH 72, BT OEMTIL, I

14 HC6.1.27, No.250, 31 May 1898.
15 HC6.1.27, No.250 7> 5 5| H : “Money here, at about 12% per annum, is too dear to place the Bonds in Japan.”
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IR BRSO & KB OFR A %Ta%“é ERPRE S, HARSGERA S
DEK - fkﬁﬁ.@?ﬁﬁﬂ:& 5532 IR (1897 4F 12 A M) MIRfFE sz 1o,
HARSEIIH RO HFRICED 825 v A )V (f’J 1328 F 72— R — [ L) @Eﬁlﬁ%ﬁﬂ”
% E!ZIKE&E@f%Eﬂﬂ’Céb 0. Bl - BIfE~OXMbEEN T\, £z, BRI
i 50 Fizxt L 70 FHCHGB STz 2 & ARSI S, i cE i s
7227 U ERIR R T,

6 48 H (No.270) 7, fEEK%EIZ£1,000,000 (100 HARY R) IZRFESHL, X7 U v~
AL ENe) LT%’:%UHV“B%%@ﬁﬁﬁ%ODTzE/Tbi?k&) BTz, KIEAE TR P DD
RIS, XT U TEEIND DR R E > TIERRRENKE RS S
NAHETETHDLHI ENEZ BT,

7H 15 H (No.338) 8, X7 U THEENDDOFMAF AR L, Vrlva
A Y M (mortgage) IZBI LT BTSN CIEIANE A~ DI Y MRS E 1S4 FTRE
W, REDOFKWIEE :tﬁﬁ;%ﬁmu ERE UTe, V2 AT DR & T Tkl
B Th b, B, BN 2 OEHRICESO TERMEL FHT 2 TET
HDHZENMrZ BT,

7H 28 H (No.356) 2, X7 U v 7Ok 87 (FEEHERRY. 86) 23R
Shiz?, FRFEEH TR, B LK - B EHEOMFRITZ2N A TS 2,
LRSS LT T8 - @Wldn], HHUISRHRSIED =D RA]] EATE ST,

T OERMIX, 1898 A T DIME ANFELRAHME D il EE A IR 2 BARAYI R § B B 2R FEL
Tbh b,

8 HS5H (No370) 2, HAMAIEGHASHSTHEE 86 (Bam 100 (Zxf4 5/ 3—k T
— D) ITHREEB R, FIER6%~DF X LI &5 2 MR EL R 5 B
B2 6T, FIRRZ, X7 Y U IRan THARD TR ~ORE IZEE | #ThH
HZEMVH LTz, FREME T, RN NEEARE BARERICKH8IT (a

16 HC6.1.27, No.250 (Z[RE OVRAMEE . [Regulations] ( [AASRESER) .« 60 [HAREASE
EAEN] 552 & 421-426 H) . [Charter] ( BT U FR=FVEOERTIRNE) | FFH 427-429
H) . B XL [THIRTY SECOND REPORT FOR THE SECOND SEMI—ANNUAL TERM, ENDING 31ST
DECEMBER OF 30TH YEAR OF MEDI (1897)) (55 32 Sl &) | &J)IBEEE « AT s [
TRWIRAERE MG ELEMR 1 BIARSRESIE] 55 48 (B ARG ffi 2004 ) 53-107 H, BUFIZLD
8% DRILERFE (Subsidy) 122V T, RIFE OEHKLOE 32 HREd s Bl s s (RiE
55 32 W ) .
17 HC6.1.27, No.270, 8 June 1898.
18 HC6.1.27, No.338, 15 July 1898.
O R_7 Y rRaeE 7 A 12 BAER T, H3K£1,000,000 - FI=E 5% - flitk 86.5% (FHOEHERR%
85.5%) &R L, HUMEORIEEZRM L Lz, =— 1 [Gozana| 75 Z DAtk 27~ L Tz (HC6.1.27,
Copy of Telegram from Messrs. Baring Bros. & Co. Ltd. to Walsh, Hall & Co., 12 July 1898) ., D4 /Lv = 7§
RETHI14B, 2Oa—ROBEREHERTIERELE -T2 (HC6.1.27, Copy of Telegram from Walsh,
Hall & Co. to Messrs. Baring Bros. & Co. Ltd., 14 July 1898) . 7 A 15 H, X7 U V' 7 @aidded TE#R
%k, 23— TGozaria) 7° 87%%7~9 Z & ZHfElZ L7= (HC6.1.27, Copy of Telegram from Messrs.
Baring Bros. & Co. Ltd. to Walsh, Hall & Co., 15 July 1898) , MO DORRMEER T, T4/ 2 pEgRIE 7 A
28 AfF#EfE (HC6.1.27,No.356) T [GOZARIA=87] LB L7 L& LT\ 5D,
20 HC6.1.27, No.356, 28 July 1898.
2= — FOMRZ D < DR RRIT, TE 19 22,
ZEH, UALY2ERTERCTHORBOREEZITV, [TES) OMRA EFEE O TRtk 2 540
T3 (HC6.1.27, Copy of Telegram from Walsh, Hall & Co. to Messrs. Baring Bros. & Co. Ltd., 28 July
1898) .
23 HC6.1.27, No.370, 5 Aug. 1898.
24 HC6.1.27, Copy of Telegram from Messrs. Baring Bros. & Co. Ltd. to Walsh, Hall & Co., 3 August 1898. [fl
E# T [Tt will not suit to advance money on Japan security mentioned. | & iK% L7=,
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Bank with foreign and Japanese Capital) | O NAEIZAN S TE Y . FOKER
[CHNEEARZ BT DA ~OIFE L 2 N 25,

8 H6H (No374) ¥, BiAtttoMBlZ=Z T, FIZE 5.5% & L2356 Ok RN
MRS &= 2, BARMIEHS 2RI L CERMSEEZXA H & Lz, GRS
EWVOIRARHEFEIIRROEE TH T,

8H8H?Y, vy RroyO&gfiZ#E H.S. Lefevre & Co. D E# (Director) TV . #
WZRXT Y TR DOERK E IR H T A/R— | « 757 F— (Gaspard Farrer) /%, X7V
VIREED h—~< A « X7 7 (Thomas Baring) %8 CI\Z H ASRE KD RIS
B9 2 Wit Ef 2 266 L7z, Z OEMIX H. S. Lefevre & Co.D L 7 —~ R & H]
WTENPNTW5D,

77— ET, U aEHENHEE L 1100 TRV R - 87 OFRMFETIHAAR
FHE DOV EE S E W TR WA RN B D T L AR DT BT, AR RO T D

[5.5%ME ] ICLDREBRIZOVTHHT LT, TORE LT, 5.5%& W )RR
ey RUOEARTE T TEA] (unusual) | ThHH70H, @hiEREE 125 AR Y RiC
WFA L, FIRSUEHMERFT 2N EE LWERR L, 7. 77 7—1F NS
BT 5720127 A 12 B (OfF#H) | L TwWe, 236277 77—, R
AE (Guarantee) | NRIETH D72 51E, 7 A 17 B OEM TIEHo 5L T & 7220
EDRMRE R L, 5.5%ME 2401 100 LLETRITT 5 Z L id, &% (OB X OES]
SEOWEM, FIREL, 7 u—h Loy U E) ZELSIWEHRTIIRETH D Lk~ T
W5, 3!

8 A 18 H (No.385) 2, X7 UL UpgahbOEEEM (7H 130 - 14 HF) 2
KETHDLZ ENRA BV, RWITEEEEIC L VIER L, ok, X7V 7P
2NFHATT 5 8 H 6 R OERITIBWT, HikEMITIT [T X Torraezzii (all
possible explanation) | NEFEINLTWNDTD, ZNEFFOL I U4V 2SR
LCWe, BTy 2RIl ORRRTHREB, X7 U v 7 Ea 0 & HER
ERFONGITH o T,

9H 8H (No.419) ¥ 7H 14 H - 15 HHOXT U o VEaEMN 9 A 5 HICXK
IR BFHE L, [HATEK TIIINE A A~DOH LR E TR AT BE, SKAE D S IE#
R SV ) BARRIO SIS NSO THER SN, RIS, BfERaSdoRic &

25 HC6.1.27,No.374, 6 Aug. 1898.
2% 8H 5 AffOBERTY AV apiRE 17 H 12 AOEHBERICE L T, FIFE 55% Thiudi b a7
gt (CEBRMFS) ZIREINTV, BHIX1%OFEEZLELT 5, BEndH D) L5xT0nd

(HC6.1.27, Copy of Telegram from Walsh, Hall & Co. to Messrs. Baring Bros. & Co. Ltd., 5 Aug. 1898)
27 HC6.1.27, Gaspard Farrer to Thomas Baring, 8 Aug. 1898.
8 J A=K« 757 F— (Gaspard Farrer) 1%, 22 R O&RZEHE H.S. Lefevre & Co. DEHTH Y |
KIE - B HREE, RO T A ESEEMOFEIFE Th o7, 1898 4 4IRFI H.S. Lefevre & Co.(ZFT/E L
T3, 1900 ERTZICART U 7S OB IZHE L7z (Stanley Chapman, The Rise of Merchant
Banking (George Allen & Unwin, 1984), pp. 33, 67) . 7235, HC6.1.27 O HEHEIIZIL [Gasper Farrer, of
HS Lefevre & Co.] RSN TV 5,
W h—< R+ X7 Y/ (Thomas Baring, 1839-1923) (X, [hA « X7 U7 (TomBaring) | & LI
I, 1892 & D 1912 FEF TRIFTOEE (managing director) 235872 (Ziegler, 1988, pp. 267-268)
30 HC6.1.27, Gaspard Farrer to Thomas Baring, 8 Aug. 1898. 5.5 percent unusual here; better increase
Mortgage to £1,250,000 retaining 5% interest to confirm mort(g)age 12 July.| ( WEZEH L,
31 HC6.1.27, Gaspard Farrer to Thomas Baring, [1don’t see how a 5.5 % Bond would be issued over par from
which have to be deducted your own & your correspondents remuneration, stamps, brokerage, & other
expenses. |
32 HC6.1.27, No.385, 18 Aug. 1898.
33 HC6.1.27, Copy of Telegram from Messrs. Baring Bros. & Co. Ltd. to Walsh, Hall & Co., 6 Aug. 1898.
34 HC6.1.27, No.419, 8 September 1898.
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D EIENFREET CTHDZEMe b, TV U ERITEARSRE O ENE
% [ (satisfactory) | ERFH L7235 b 3, HUMME/R L COMERKITITIE U ho
77

MU <9H8H (Nod20) 36, HAEIZIWTEUNH & O KEIME R 23 Et T T
bHZERHREEIND L EDIZ, A S BEM TN HAEEARLE BRERIC
X % $R17 (a Bank with foreign and Japanese Capital) | (22T, HARMOREAR N LD
TEA BNz, ZHUCLIUE, AIFEIT AR Z HRICAE 2170, F72 0
IREMTERBCHEBBESR LH Y Z 2L T\, ZOEM42REIC,
HC6.1.27 1T 81T 2 AT B 4 2 1815 O ERITEHE 2 T\ b,

3. REBBDSHT
30 F—BE GA3B~6HS8H) : EREMADIIR L BEHINE
RUOFE BT, BARAIDMEROEARGFMEZ2HR L, XT U U TR ieg
W LB R EREWET DB ThoTe, VALY 2T A ARSGEDOMBNE %
FEAICHE L, AN EARREOSGEMEZ F T HEERETHHLZ L 2HmMA LT,
B O B HNIBROERL Ll CH Y . HAREN TOEETE T A FHVE
R%EETEDHEN, Y RVBARTS TORME BT L2EME L 72> Tz,
ZOBERETIR, BUMOMBEIZEZRTELL T RhoTo, ALy 2,
KA DRAIMERBITORMRSRMETH D Z & L L2, ZAUTBF R DR
A BHT 52O TIE R oTz, LA, BINOEBETICHLE¥ELE LTORHT
EHIGORT OO TR EMESTH - T,

32 BB TAISE~8HSH) : IUEMBEDE L &k
RWOEBSIT T H 15 B TH D, X7V U7 ERIIEROLM L LY M
(mortgage) ZZERK L7z, VA /Y 2T BT TIISNEA~OI Y HER E

IARHEE) LIRE L, DREOSFNBERIZRERV] CoR@BLARLE, Y20

WET, AAMISEIEFERE 2 — 072 b D LRk L T\ 2 L 2R LIS, &

FILIE & 9 BOR 7 8 & AR &2 21572 0 G0 5 SN BEEL Lz,

RT Y TR OPEHEERIT, BARME TICBWTH, REEE~DEHMS

(X B 22 R S B & SN2 2 & Z2oRd, BURFAME (1897 4F) Tt HEth

RIS BL D BHERRKIRED I TEIEE & U CHRE L7228, A CIT IR A

3 No.419 O TIE Mg (satisfactory) | ERBLINTWEN, X7V U IRgMoE[f#E  (Letter
Books) 12U H 7= Mg EHMOJF BT 5 EBEORIL, AAREL [ZZERFICERINE
12 (such a well-managed business) | &R L, ZORFHUEE TRWEFEZIET 5 (merits warm
praise) | MO THELSFHIT DD TH o7 ; h—~A - X7 U 7 (Thomas Baring, 1839-1923)

X, Tha«xX7VU LY (TomBaring) | & HFEEIL, 1892 M5 1912 45 TRI{TOEE (managing
director) &7, Ziegler (1988), p. 311. X%tk O H A I, Barings to Messrs. Walsh, Hall, 14 July 1898,
Baring Mss.(B). Letter Books.

36 HC6.1.27, No.420, 8 September 1898.

37 HC6.1.27, No.338, 15 July 1898. “How far the requirements with regard to a mortgage can be met we are not
able to say now, although after this date next year when the revised Treaties will come into force there would be
no difficulty.”

3 THEAYG 5250 Lid, —EMIM. RPEOFATHILISN 208 U T ORI TR 2 281k 3 2 K05
HTH Y, 1897 FOHEFNEMIEHIRKIAT Sz (Fie TEIGRFBOR L OME] | 182-184 H ;
Suzuki, 1994, p. 67) . Z DORIEIL, HHN HARBIFOERICAZEZE L T2z, BIZEITHO Y A
7 T HHE & UTHRE L T2,

AFGTHE, WHAMEREICR LT, 2OEMARET THEAR 4 &l U TERR L2325 LBy - il
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EWVOETFENRD b, ZOERIL, BUFE BB OERERICE T 5 HER
SAEDIEIFNE A BRAIITR LTz,

Mk AZ W B AT L CIT LTz, X7 U v VTS Ok 87 (FHUBHES#% 86)
IZxh U, BARIEG RS T REEE X, FIE 6% ~D 5] & B X 2 ik thE % Mt
L7z, UL, HCYMERIBES RO £ £ Tlk. M oER L IREM TH -
oo ET2. UANY 2 FEENRIBHCITEZ LS K - B R OMERIcRk LT,
ATV TR THRO LEFEF~ORME ITIHmR ) & ORBEZ R L TEY ¥,
BEE WD A T THRETT DIYMENRE TERVRILTIX, fifgee R TR
E~OMBILSIDICHNETHD Z ENHAL NIRRT,

33 F=BE BA6H~9HA8H) : BAMNERICXIRYEIL

8 HLIME, AZWIIEAMERIC L v,

B2, Ot OB TH D, U AT afElE 8 A6 B, oS ERGHE H
REGEDIERZ A L TN Z L 2T U U IRz, FIR 5.5% Tokx B
BHA Lz, 20T AR OZSERERNG & U CHMATEX 58, FYERME L WO R
MR E ORISR DR E Th - 72,

FAZ, X7V I EENH TORMER TH D, 8 A 8 HFOEMB AT LD
2. X7 Y TR EARMORRICH L TN TEEOA 7> a v aaf Lz, ¢
L L, WTNoA 7 v a VISR Z R 5 O Tk <, &< E Cffifs
L BRIDMABE PR DHFNTOREKIC L EE o, ZORNEBFNL, X7 U7
PAENAIME # B RITEED TV TR WD & 2R+ — T, HENEE 2R
DB DIRENZITE S o722 E bR LT,

FoIlo, WEELETHD, 8 A 18 HOEMTIX, X7 U 7iHE)bOEEE
INRETHDZ LM BT, YO EFREHE XA 2 E L, BADRZHITIX
BEWMOAHWOND, BR CTIXFEMAR S RBII A EETH o T2,

EINC, BEREOURTH S, 9 A 8 HOEMTIX, 5 HLUKICH - R Bk S
NI LT, (EFRENERESET TH D Z LMz b, SREBORIT,
RO 272 2 BR L 2o 7,

BT, B A S OKREBAMEFE OF ETHD, FUL 9 A 8 HDES
(N0.420) Tl&, B CEBUMEFGTHEIARET TH O . oo — M7 o

HIfRGEZ MEHMIERE ) LERT 2, R, PHur5I2RE, TREUTICE DHFATEIZ22 EN T

MITREET D, ZOBESHHIT OV TR, 2026 45 H 9 HDF 95 Rtk L eE ks (FE

KE) ATB T DME R S5 A~ B ARICB T 5@ S E OREERFE A & ARl EHE DI AR L
(1870-1902) | THER L7z,

3 HC6.1.27, No.370, 5 Aug. 1898. “We observe from your telegram of yesterday, in reply to our enquiry, that you

are not inclined to advance money on Japanese industrial securities.” £72-X7 U 7 fH1E 8 H 3 HTE#HRT
[t will not suit to advance money on Japan security mentioned.] & &% L7z (HC6.1.27, Copy of Telegram

from Messrs. Baring Bros. & Co. Ltd. to Walsh, Hall & Co., 3 Aug. 1898) ,

40 HC6.1.27, No.374, 6 Aug. 1898. “Since writing yesterday, we have received information that others are

competing for the business of the loan for the Nippon Tetsudo Kwaisha and we have accordingly asked you by

cable for the best quotation you can name if the rate of interest should be 5.5% per annum.”

RS 2.2 #i 8 H 8 HEM O & 2,

4 HC6.1.27, No.385, 18 Aug. 1898. “The private letters of the 13th & 14th to which you refer unfortunately have

not come to hand.” 7237 U > 7 pex1E 8 A 6 HATER T [Can you wait our letter of 14th July [and] 15th

July. Our letter of [those dates] contains all possible explanation] &K L 72 (HC6.1.27, Copy of Telegram

from Messrs. Baring Bros. & Co. Ltd. to Walsh, Hall & Co., 6 Aug. 1898) ,

4 HC6.1.27, No.419, 8 September 1898. “as a new Board of Directors has been elected since we wrote to you in

May, the whole question is to be reviewed by them.”
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AP KIEEIZTE D IAHREITH> TN D T E NS STz, “BUHER N B35
T, REEEOHERITIIELIEN 2 TS5 52588057,

ROEELOX, X7V IEEBAARGEOMBNEZ ) &aHfi L7
S, HUMER L TOMBRKIITIS LR N2 L THDH B, ZOFERIL, EARNH
TICBT DHAEE H ORI ERREN, BEORENE & I1TMN L7 AMENER TH
ST L HEFR LT, X7V U T RERONERETT B, 2 OF|EERIHIK & fiE
E LTGRO E e o TeDTH B,

4. BRFIME & DOXFR
1898 - DAE ARSI, [RIRFHID BN IME & OXFRIZ L - T, LW fERIcZ0E
EBTFNOEND,

4.1 1897 FEBUFIME

1897 D HEFAMEEITE L, AN HIRHBEZROBIFIMETH D, BITERFIX
fffi (102 AR R) THEGZ L, FE5E0 6+ B B Tt OSSR BRI 2 518
L7z %, Lo, ERNCITPEAS 25 (1 FR ORI EEM 5HE) 23 =7
Yo N R EESE AT Z D SRTEIT R L, SRATHIAIAMRBNT I U 2 5 10 TR %
FESNTZD, vy KU bREHESDIERIGZEN RN EMRT > 72720, RIS &
A& CTHRENFRE LT %,

Z ORI, BINRT CIIRE N —ERERECTE BRI H -2 L &R
T, [FRHC, PESRIEDVRE Lo R, &ARNH 72T TG0+ o EE % %
BCERNSIZZEDIETHH D,

4.2 1899 FEBFIME

1899 =D MU FIFFAME  (38174H£10,000,000) 1%, SANLH] T CEUF IO TIHIT
Lo AR RIME CTo D, TG DISTIIFEEFED 9.8% T X3, HARERITAY 200 1
Ry REFEANISIE 2T, & DB BIFEARHES D 250 1R v K& BniE
ALTz, FATHOK A5% % BARITHRAT D V) B FEL o7, ¥
RHIRFETIL, o U7 — MRITH S HELERRAL, R0, HEBHIR,
HilR7e &, BAROMEIE FMEE2 RKE HIKT 28 LWSRIELZTRR Lo, I IERRK
Hizznow TERBE) b bo s LTHIEIES L, KA HIRE S
T RJTHER2 1 R T2 T8 Uz, VR, A - FEEEERE EUFo
A7 ary) EWHIFRETHEEICELT,

4 HC6.1.27, No.420, 8 September 1898. “The matter of a large Government loan is occupying a good deal of
attention at Tokyo at present, although not yet determined upon. Agents of Syndicates and we believe Banks also
are pressing their views upon the Finance Department with the hope of securing the business.”
4 HC6.1.27, No.419, 8 September 1898. “We are much pleased to learn that the detailed account of the working
of the Nippon Tetsudo Kwaisha which we sent to you were satisfactory” L 7> L[AZf# TIX lunder the present
Treaties a mortgage to a foreigner cannot be made] &iB_XHILTERY | HWMHEZR L COMKIIRAIREL Eh
TWo,
s KA MR TIERERE] 25 128 G - KA. 1937 45) 428 H,
PSR REONE & £ OBK) LOMESF IOV TR, 138 22,
® e TITRREEBOR S OMZE] | 183 H, £7o, QB ORIBEOFEMIZ OV TIE, [FE 182-184 H& 2%
i
9 Suzuki (1994), pp.69-74 ; A48 [HHARREBOR L OMFZE] | 187 H ; BIIAM B REL SR [HRIVE
) 5 8k (FNAMBULREES. 1972 4F) 631 H.
N0 FiEFREZ 5 14 BSMNERIA TS SRR B LART OTEA BB GRIH Y ) IR EARD4S - SMEBUR
—IBAMNERT S OMFJE] (AR R R, 2015 42) 1414-1417 H,
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1899 AL, BN HERIC X D HAIGIZ & WV O BRI TEREZHE T 52 L TRIT
BRI SE, HEA T Vg B EST D I L TRK M OREE R LT, L
L. BERBIZNME 57- 2 & BIRR, &AM CIXfis o+ 725 % 15
TERMNSTZZ EDEFEFILTH D,

4.3 1902 SEBURNAME & 15 FITERL D IEX it

1902 F- O [E o3 ANEOWNTEHIE, SARAH & B SRR 2ORIFFEALIZ XD |
%0 HARBUMIZ R 7ot e 2B 2 BR L2 < o Tl CTH 5, AR T RAT
L. HEMSIEOH ARSI R UTe, BURHE R IR ANAS OR% EIZREBIRIIZBE G- L 53,
A 77 N§R4T (Bank of England) ~®»A > A2 U 7’3 = > (inscription) & 588
B 417z, Baring Brothers, Rothschild, Cassel & —{ii~—F ¥ > b « N7 BE[%Z|TH
Mmi7zz &b, vy RUBERTGOGENENICEHR L2 L2 RLTND,

Z D 1902 FOEER & 1898 FEDOMAG AL 2 KIS D & & @ARNHI T OEH
TERRIZ I 1T B BURFIME & A& O IERTFRIEN M2 72 5, BUFIME Tid, TG HE
51525638 (1897 ) R HERERISIZ (1899 ) &\ vo 7o fF HMfisedkiE 2 ok L
oW, BURHIZZ NG DM E =T A2 D, AR WSCMEBE OB B 48 U T
EE2FEH LIz, T L TI902FIIE. 20 LB AMEEEITIKGET 5 2 & e < AME
FATH I ST, ZAUTK UAHEIR, TG ER U7 RS & v O IERIHEIR 2 55
FIRBIED DI TE T, vy FUBARTG TORESMENTER1oT,

DT, B & RFEEDOFEHN R HHEREEO RIZERS Wz &
ZRLTWD, BUFIEMEAERT 215 HfisediiE ot L CTHEEOXISFEREZ A L
TWeDIZH L, REMEZETHELSHEREICRE IKFEL TV TH D,

5. fEEm

AFRDIHT G, LLTFDO =1 BT o7,

1T, 1898 4F H AREESME RAALIL, SARMHIORHE S . SMNEANT L DY
MERX TE A 28 U 2 SARHINTARER S 402 1A B O AR 23 S AU ITHHE(E 2SR L 7
Mote 2 b B R T EERHLTH B, SAMHITBIFHE HOWRICE S L=, 20
RIIALEE AT & Lo 7z,

SUTAE A AT =k T2 4 L2 Bl =hik ) ST RA=RT ATIVEIE A — A L& =7
FAAMBBUN  #E =3 VI T U7 27 8= 56/ 16 =R7 ie 7 BREA V3 T (#
W) 1| DX OIZ, BURFOEEIZ L VY Ll mIRe, A THRWBOL] 55 8 &, 363 H,
2 R OREFE A v v RmgIcB T 2 B ARBUFOE %3k L7- Z & X, Giovanni B. Pittaluga and
Elena Seghezza, "How Japan Remained on the Gold Standard Despite Unsustainable External Debt," Explorations
in Economic History 59 (2016): 40-54 23SERERIIZ H/R LTV 5D,
S THZERRTTIT L ) BB 217 75 380 LIERTT3, B L BICHEIZ R T #EHTZ &b 3 HEIC
/2, HDHan b B2 ARBFRIZEDCHEZI W LFFAeZ< N& = &, A LHADEHHERITH
DPIMEDTHEE L L. S~ TR B =0LLLE S Lip < T XL #ite TBRKRIEM
B 12 %, 425 H,
# AR YT a s (inscription : BER) FHRUTIX, FEFEERFOHMRBLAER, Bl e ORI,
B4 &0 BEFRE, DEOBLESHNT X D E @R~ O & W o TR & EORRR S -7, HEE
FRFRAL & U COMERE A~ D Se RIS RFEZ AT 72 o 1223 . AT BB R ANE A IS DV T, fRAE
BT OHELLTA 7T FIITICB T 24 v A2 V7 a v ERERD L L b oz, B
FRRGE R, AABUMZ 1 R Ui e L7z S%WEMEIZRT L TiZ, HARDINSHI I 2 B [E
L. ZOLFXNED NIz, @iARERK TEE REERIT & BIERSEEAMERIT (1895-1898 4F) |
Pt EarsE] AlSratas (1992 4F) 179-200 H, FRZINE 70 5 L OGS 2 AL &S M)
55 Suzuki(1994), pp.75-82, HiiE [BATEREHEBOR L OAFZE] | 194 B ; #ifs TG REMBCOL] 26 12 %,
424-428 H,
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BAT, ZOERMFEOFRINIL, BUF & REEEOE AN R 2 H gD +
IR SN TWe Z &l D, BUFIE, MG HEAY 5] 52 5000 H $REFR15 132 &
ST EER LD L, ARRZERMBIEIR OB B 70 EEIEOXHCTFBEE B
LTV, INLDOERGEZITANLSENLEREEZERTHZENTEZ, I
Zoar U RMEMEZEIE, IRHE & W O ERRZ THED DER S 72y, RRWIED
TeOILENERMIETE R o, ZOERN, BUF & REEIEORE AR % 45
I SF7-0Thb,

=T, KRR HID CTRHAIT/3HT L 7= The Baring Archive FTik® HC6.1.27 13,
aAREETE (1995) WHHWNTZ TXT Y 7o HARSHERES AL (1901-1906 )
ORIE E LTESIT BD, X7 U > 7R 1898 423 Tz B ARSGEMR S
DOEFRITZ 2% TR, ARSI LT Lz X DS, HRSHEE W ) IETB
ERNTWTDIZ Z OB CIEERE I AN o T2, TV TR BAR
S ANER-TOE, TBEMERYE] OS2 RE R SR Th 5,
1898 - TRy 1%, HiZp B —RFOWHM TIEle < | IEHIE R O B & B
T HEEITH ST,

AREDOHIL, H—OHEFEFNRI L TR Y, +HEEHEROSEEGEEH < I
T ORFHOEEPMLETHD, Vb, FRICIIZ2anzg K - &
THE DML, FOWIERITHRIT SN KEAME (1899 ) | RiieriKiE
ANME (1902 4F) | KBRHTEERRAAE (1902 4F) | 567p E DM G AME B & oD Lok %
UC. EHIBE OB E S AE - MG ETRIC 5 2 -0 B % L0 RRBICHEES 5 2 &
INEHOBETH D, o, BARNHIORHPIMERITIZE T 16 RO +4r5
TR o T2 e WO ATEOM A ERE 2 UL, EHREERICYLE 22 OO S
DNWTIE, By RUBARTHIZE T 2MMEOFH & O Z 5, 5 Xkt S Mmitn
VETH D,

6w TG RIEMBCR] 5 12 %, 714 H,
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The Baring Archive, London, HC6.1.27 “1898, Yokohama: Walsh, Hall & Co. to Barings”
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