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INTR。DUCTIUN

Thedev.lUpm.nt ofam° demChinesemonct田γSYSteIn,tUagreat

extent,fUⅡ oweda血Ⅱ紅 pathasthemodem笓 at㏑nofother缸eaS。 f

Chinese叩

。

e,,suchas poⅢ伍cs,mⅡita,,economy,andeduca1on.TlLey

alI encountered m● nyd㏑iilarobstacIes. LⅡhitedbythoiedoIo」calmd
inst二tutionalbⅢierdof.trad。㏑nalculture,yetrespondingtUanurgent

n叩e㏕tv,”eoouFseof田 l㏑te19山 andeaIly2Uthceitu” refUr.n

p了°gra●ns traveⅢ ednoe.sy。 ourseandreachedno satisfacto〃 conclu茁 ons.

Th、 wasequaIlvtmefUrtheprUc.ss ofm。 net缸ymbder㏕2ation.

Th.㏕verdUllar,山.Weste血 med㏑mofexchange,was山出 ㏑trUduced

into Ch㏑a ㏑ tho 蕊xte.nth cenm,.  Ⅲ e sⅡver do1lar, comparatively

由mpleandcon▼en㏑nt tou由,becamepopularandclculat.d㏑ sUme
tmdepo⋯.a｜erthe曲典teenthcentuⅣ .BΨausetheCh㏑ eso premUdem
reginodmnUtusuamyinterfereㄐ 5ththedaⅡylifeofits su切 ects,fUr由與
currencyslowlvonter.d㏑ tUCh㏑escmarkctsas● medmm ofexchange,
oomptcat㏑ gthetmd北 bnal moneta〃 cond●tions.

A先erthoUp㏑ mWar(183與砂,bc●auseofthed.v.lUpmont● f

中
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alsU㏑debtedtoDr.L如 T’su∥ung巳ndprUfessU了 WmgShu.hw斑 orAca..m血 S㏑㏑a

.fUrthethelpfulcHt比 iSIn. IamgratefuItUDr.” angYeh¢ h㏑nofKontStat●
Un∥ers∥ywhUletmecUnsulthkunpub上medmη uscHpts.
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commerce,㏑ dust〃 ,transpUrtat㏑n,andfUre珀n trade,Ch㏑ esetradl㏑nal

cu●encybecalne㏑ adequate.Fore㎏ n●uⅡency㏑creased㏑ pUp.l田北y,

Uftentak㏑gtheplaceofC。㏑eseiad北 ionalcurrencyon manyocca盅 ons

㏑ theiea垀 ports.Consequenuv,thech㏑ es.mUnet呷 c°n山t㏑nbecalne

evenmUrecUm● l梵atedandchaUt沁 .TUrefUl1!1theChinesem° netary

systembec卲甲e主 heceSsa,task. From theendofthen㏑ et°enth。entu‘y

to themmdlo ofthetwent㏑ thcentu〃 ,thkref● I︳ 1︳ tUUk place㏑ three

田en伍血 blephaβeS,1lead㏑ gtheCh㏑ esemoneta〃 sYstem㏑ to themodefn

era.                         .

Du」㏑g the 打st phase, from l887 to 1912, a 位me when Western

mUneta,thcoIeSwerei心 t introducedintoCh㏑aarouslnge一 thusiastic

discu$㏑n, mach㏑ e-made cU㏑ s ahd paper mUney were lInitated and

used㏑ many●arts ofCh㏑a.Du山㎎ thesecondphase,frUml928to
1937,theout-mUdedsⅡ ver ingot(tael)wHsabUlish° dandthesⅡ verdollar

adUpted ㏑ 1933 ffst, and then ㏑ 1935 the sⅡ verdollarwas abolished

and theCh㏑ eseNat㏑ nalCurrency(CNC)wh北 hwas issuedbyselect

banks licencedbythecentralgUvcmmentbecalnethelegaltender.The

thtdphaseofcurrencyrefUIⅡ︳tUok placeafterthcNatiUnalistswithdrew

tUT日iWanandtheCUinlnunktStoUkoverInaⅡ 1landⅡ1 1949. Thegovern-

mentUnT茁 wanftst i$uedtheNewT㎡ wanDU1larihl949,u斑 nggUld,

㏕Ⅳer,andfUre㎏n。xdlangeasadequatereseⅣ e;i!1951,theNT$becaIne

a“managedcurr芭 ncy.”  Inma㏑ landCh㏑ a,年rst及羽 一羽
jKㄗj(nUtesof

thePeUple’ sBank)wastheUhlyle色 altendor.﹉ ●h。 mUneyΨ Pplywas㏑ Ut

deterlninedbythestUckUfmUnetarY⋯ ●talUrfUre站 ne文 change,● ut

bytheiatiUnal demand. In 195l asystemUfcashcUntrUlWasadUpted,

seⅣ⋯gbUthpUlit比 alandΠnhnchlpurpUses.

ThecurrehcYrefU㏑ durihgthefist●haseaccδmplishednδthing

nUt●wUrthy;hUwever,withoutthepiUneerwUrkdUnein this phase, the

fUllU中Hng twU phasesUfrefUIⅢ 1 wUuld nUt have prUgiesSed sU sInUUthly

and§uccessfuⅡ y. Be缸desbeingthepreparatiUn stagefUrthewholecourse

UfCh㏑ a’smUneta呼 mUdernLatiUn,it is importantfUrtwU° therreasUns.

Fist, as Une Uf a seIes Uf late ChI● g m。derniZatiUn prUgraIns, it

encUunteredmanyUfthesamedifficulties.sUtherInUvementsdid;hehco,

anunderstand㏑ gbfthis refUrInⅥ 7llhelp shedHght on theentireprUcess

of China’ s modern立ation.  Secondly, the unique Chine§ e traditiUna1.

curr。ncy,after prolUngeda.dintdnSecontactWiththpWest in lateChIng,
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你an intereSt血 gcasestud9in thehktK,呼
。
fW°HdcuⅡen●y.2

Yet this ㎡gniΠcance has long be●n negldctdd:  Most s︳ udies, when
deal山名 ⅥⅡ㏑ the deve1opment oftheCh㏑ ●埤 moheta,svstem,eiher
o▼erlook thkp° HodUfrefUⅢⅢ°rmerelydesc㎡ beob⋯ous rlnandaland
econ°Inic factoΠ$ leavmgUutthecoreques伍 ons oftheide° logvofthe
山meahdtheh心 toHcaIs屯niΠcanceoftherefUⅡ Ⅱ.’ Therecent publ沁a伍on
UfprlnaⅣ sUurcesrelev● nt tUthe﹉ Ch’ingdynastvmone位 t9refU1︳Ⅲand
Stud怕s on th● ⅢeUlo即

。
fthelateC∵。gp.r°dmake”ks”dy古㏑ely

andnecessa,.

thepurposeofthk study怎 therefUrenUtme平 lYt° d°sc一 b● the

process ofcuⅡ e,cyrefUΠ mdu㎡ngtheIaStyears oftheCh㏑ eseEmple,
but to.exp比吐n the causesof伍 erefUl11. and thero五 sonsfUr it忘 nⅡIure.

ByCX田㏕n㏑gth° hktoⅡcalandideolUocalbackgroundofthk prUcess,

thes㎏⋯Πcanceofthkphas° ofmoneta〃 refU︳ mcanbeunraveIed.

I.THECURRENCΥ CUND田ΠUNSARUUNDl887

Inthe●ten㏑eteenthcentu〃 :becauseUftheincreaslngc6mmun沁 a.

t㏑nandtrad.withtheW● st,｜he.uIencysvsteIn inCh㏑ a-asext站 mely
oomplcx.Untheonehand,thetrad北 ㏑nalcuⅡency一 moneta,sⅡ ver

an● ε乃沕功 9θK(c。ppercash)一 was stⅢ circulatingcverywhereiη ｛ho
C°un位y;Untheotherhand,pⅡvatet站dit㏑stmments。 sⅡvernUtes
andcashnUtes一 五sweⅢ asfUi●地ncuⅡencywerealsUbeg㏑ n㏒ t° be
u平d㏑ citieSandtrade.enterS.Indeed,byl889,themoney缸 tuat㏑n
WaSal四 a●yin●haos.In° rdert° knowthereaSonsfUr.cu●°ncyrefU⋯ ,

it is日iStnecessarvto suⅣeytheexistingcurrencysystem:

η θrF.d:#°〞πB:πθ比::沁 抄 磁羽

Ⅲ e竹a● iti。 n㏕ currencY盯 st°mUf山 °ChIngdvnasty(i644＿ 191砂
〝
η
sb㏑etaIlic;Φ eci北叫 y,北 usedascuIencv● Uthm㎝eta● s加er疝d

coppercash.Thkb㏑ .tam抽mwas to somedegree由 mⅡar to伍 e“parallel

umetam北 standard’
’sYstemusedinEurUpeancountriesandtheUnited

stat●sin thenineteenthcehtu〃 ,buttherewerealso somedisㄖLnⅡ出Hties.

Parallelb㏑㏑tallicstandardrequtedfroe● o㏑agcoftwometals(usㄐ ally

gUldandsl∥er or silvera一 doUp● er),b° thUf南hiciwerelegaltender蟲 d
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standardcurrencV,ⅥthaΠxedra伍obetweenthetwoun此 §. TheΠXed

ratio madelpUs出b!ctUuseonemethlfUrtheoth● r.TheCh’ing’忘b㏑etal-

ⅡsmwasdⅢεer°ntfrom thkparalleIb㏑」etallkm in manyWays.Flst,the

coppercaShtU° kthefUl1︳︳oⅡegaⅡ比edcdns issue● bythegUvemm° ntand

eachcolnhaditΠxednaIne,shape,puity,andwe逛 與t.AnyonefUrgingthe

∞㏑ wassu切 ectto punⅢtment.啟lver,ontheotherhand,oUuldb.minted

by pc。plc pflvatcly in thefU一 Ⅱ1ofeithersⅡ vefingotSor sⅡ verfiagments.

The goverILme●t did n°t 士比erfere 
、
庄th thc c°inage of 6Ⅱ ver; thus, its

name,血 ape,purlty,andWe漣典tdifferedfrom1加哦 tUt㏑-eandfrUm

placeto place.4 Secondlv,thoughthegovemmenthadsetamt° betWeen

thetwounits,thatk,onetaeloflnonetarysⅡ verwasequalto onet加 U。r

ε乃切aKor如屁〞 UfC°pperca與 ,theratbwasnUt stable;1tchangedW二 th

山meandplaco.1Ⅲ ldlv,altho四與 b。thmon● t田γ SⅡVerandcoppercash

were‘
‘
fuⅢ-bod二ed㏑°ney” 。︴.e.c。 ins incIculati。 nwithaImetalc。 ntent

equal ㏑ value to thc facevalueUftheco㏑ s 一 thoywere㏑ dependent

of ea°hδther,andthereweresome茁 tuatiUnswheretheycUuldnotbe

used㏑terthangeably. ForexaInple,Whenab站 amountWasmvUlVed,

no copper cash Was uSed; slmⅡ arly wlth taxesUvcr onetael, sⅡverhad

to b° used.  Un the otherhand, ㏑ eve=yd日 yeXChange,especlⅡlyamong

farmersand＿orkers,cUpper●ashwasgeneraIyused.Ilkfe● tureofthe

ChIngb㏑℃tall二sInWasqu北 euniqueamohgthewbΠ d、 cuⅡenc怕 s.

In 竹adli° nal CI㏑ a, the cUpper cash Was the only legal tender.

FoⅢo﹁以ngthemUdelofthepreced㏑gdyn日 StieS,th● Ch’ingcopper°ash

wasrUundˊ 而北ha,quarehole㏑ thecehter. Unbhe㎡de,theItleofthc

eInperoΓsre㎏nand翔ηgㄗaU(currency)weregⅣ en inChinese,suchas

㏎ mg-%翻 φ titleUfan● mperUr9翃 珽 〢 玿 U一 UnthcUthersme,thenaIne

ofthecU㏑agebureau㏑ manchu㎡ anletter.ThematerhlWasma㏑ lY

cU●per, butve呼 Uftenz㏑ cUrlead was added to it to makeitanalloy;

伍er日ti° °fcoppertUz㏑cUrleadwas5tb4. E.chcoihwe⋯ edabUut

one ε乃仍刀 (Ur ma° e).  Une thousand ε乃ㄅεK, nU1Ⅱlally strung tUgether

thrUugh thct centerhUlesby a thread, rnade ac乃 切在K, Ur北“a刀; 
。
r6油U.

Because of ls regular sLe and 血 edvalue, the coin w●seasy tousein

mone伍iyeXchange.∫

Alth°叫典 thevalueofacUppercashwassupp° sedlyΠx°d,thkw● s

not sU㏑ fact.ItwastUagreateXtent● ete一

一

1IinedbyitSwe⋯ tand

purity.InUtherwUrds,t● evalueUfacUppercashWasdependen‘ Unthe
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v叫ueUfthecopperwlthwh沁 h∥ wasmade.HencetheriseandfaIlUf
cUpperpIceswouIddlectly㏑ ΠuencethevalueofthecUin. Whenthe
valueofth° cdnexceededthatofthecUpper in”ecdn,fUrgervbccufred;
thofactthattheco㏑ wasInadebyhandmadeiteasyfUrpeoplet。 fUrg● .

Untheotherhand,whenthevaIu° UfthecUpperwasgreaterthanthat
Ufthecoin,cU㏑ swδuldbemelteddown intUcopp● rfUr proΠt.Also,
evervΓ e地n in theChIngdynastyhad∥ sUwnregulatiUnsabUuttheWd」 I
andpurityδ fthecUppercash. Fina1ly,thec。 ihsvariedM紅ththeInints that
produced theΠ 】:  there werc﹉ tw° cUin.ge ⅡlintsbeIUnglng tUthecentral
gU﹀ernment. AlI Uthei prUv㏑ cesaswell as bUrder territoHescould also

applyfUrtheinstalIation ofm㏑ ts.&nceeachplacehad北 s●wn standard
ofweightmeasure,mintsUfdifferent pla.es pr。 duceddifferent tU㏑ s.

In add北ion, the cU㏑ s w●re incUnven工ent t。 use. Thethreadwhich
strungthecU㏑s㏑tUac力 切aη waseasⅡycut.┐husUneε乃切〞ηmight
cont巨 in lesSthan l,UUUε 乃花刀 b●Cause Ufcuttingand restringing. When

thishap●ened,thecU㏑sWUuldhavetobecUuntedandstrungagain.
WhehgUodoo㏑ sand﹉ badcUins(especiallyfUrgedcoins)” er。 struh出

tUgethcr,peUplewUuldargueabUutth。 ivalue.‘

AsfUfmoneta呼 SilVer,therewerenUregulatbhsastUlsco㏑ ago;

anysⅡverb●Ⅱi。ncUuldbe.usedasInUneyregardlessUfits shapeandsize.

Th● v血ue Uf t.e ㎡Iver buⅡiUn was deterlnined onIy by its purity and

Wdght.Inthksense,∥ was一ikeanyUtherk㏑ dUfmerchandke: The
㏕verbullbn§ on themarketwereman＿ m巨de血ver㏑色Uts,withSp°ciic

WeightahdpuIty;thoywerecUmm° ηlYcamedˊ“羽ㄗaU.Thebasic茁 lver

unit whs 屁羽gUithetael,UrCh㏑eseouncd,whichwasdeclInallydivided
intUε乃︴θηor mace,戶η

。
ican●areen,and〞 Urcash.Th● b㎏gest silver

ingUt Inight weigh ΠΓty taels; the slna1lest, three tU five taels.  There

Werealso sm主Ⅱb丘sUfsⅡverfragments tUsupplement theingots.However,

be●ausethewe軌tme色SureinCh㏑ adifferedfrUm placet° ㄗlace,atael
Uf豆 lVer⋯gUt fromUheplace㏑ ightbedifferentfrUmataelUf虹 lver

ingUtfrUmanother pla●einWei目 ∥ .’  AlthUughmUnothiy缸 lverdidhot
e如stasl° galtender,北 was preferred,espec㏑ llvfUrt.xpayments;by
theg°vernment. PeUple㏑ ge㎡eraIpreferredsilvertUU,becauselwas
avaluablo metal,whⅡecUpperwasnUt.

Theidealratiobetwe° n silverandcUppercashwasasfUllUws.8

-374一



.6.

lta°l     =

i協磁㎡而洋i打 山。Γ
lU::色孖::╒s:::t〔∵吾t。fca出●

SymbUls:.= 你equaltU                .
≡ lsdeΠnedas

↓ ⋯d由atesthe聑m。fm°neywh。hwⅢ

忘atkfVtheunl ofaccount

Ⅲkidealrat㏑ WasⅡttl° °bserved㏑ themarket. ︳hevalueofthetwo

moneyun北Swas● et●⋯㏑edm叩lY●ythew山典tan● puH” °f:th°

twometals,曲era,dc。ppef,andbythe” pplY° fthe㏑”a1.swel。

S㏑cethereWaSnUtmuchs” er㏑ ,Ch。a,moStofthe㏕verneededcaIn.

from abroad.  In theChIngperlod, therewas no efficiontcontrUlover

tho●mountUf:㏕vercom㏑g㏑ UroutofthecountrY.Asafe聑 比,

smuggl㏑gwasverVcommoh,lead㏑ gtUsuddenHses宙㎡ falS㏑ thes山 er

pIce.TheC∵ inggoVemmen● wasuhabletUcU,竹 Ulth°
-tu曲

on.

﹉Copper,on the° therh血d,camema。lYfromYjn血man● ●artlv

fr°mjap⋯ .Them㏑㏑gof伍芭metal-as°p.itUthepibl㏑ ,a.● th●

gUverlment b°ugh! 北 from the publ㏑ .  But uη dergUund trade was

ralnpant.Inaddl㏑ n,”elUcalm⋯ts;whicIwc中 apprUVedbyth.central

的 vem印 ent,fr°quenuymedtUprUitfro⋯ m㏑山吧 c°㏑§ bylUWe㎡ ng

thcpuH竹 °fthecU㏑.Thecen一 algUvemmeitWas● nab㏑ tUc。●ewith

th必 ㎡tuat㏑n,justas1●oulddo noth㏑ gtUstop pnvat● fUIgerv.Thus,

thegovemmehtcouldnotcontrUltheaInount oΓ cop●er●ash㏑ clculaJon.

Th6lack° fcon竹°lbythe°entralgoVem㏑ enth日dtW° resul必:F出就,

theoauobetween monetarV並∥erandcoppercaShc● angedfrequ° ntlv,

dePenm㎎ °n㏑
。
neYnUws㏑ ”emUneY平arket: Sucha㎡ tuat㏑nwas

extremelyvu㏑ erable. IfthereWereanemergency;thesupplYofcufrency,

either monetarv ㏕﹀er Ur copper cash, could bc°ome so short that the

pIce ofthqIn° tal wouId Ise unreasonably.  FUrexaInple,二 ntheΠ
=st

haIf。fthen㏑ eteenthcen●月°仁t。 payforUpiumLnports,sⅡ vercurrency

waSeXported,re● u〡㏑ginaIse㏑ thepHcoofm。 ne伍,SⅡVer.啟mⅡaⅡy,

巨ftertho由田
。
ftheTaΦ ㏑gRebeⅢion(1851-1864)andYunnanMoslem

RebelIon(1855刁 3),th° pⅡceofcUppeirUsemanV-fUld● ecauseUfthe

deCk油忘eofc° ppe工 Ⅱin㏑ginYunnan.

Se●ondlY theamouhtofmUheta〃 s小reran● copper.ashwas not

㏑ acoordancew:th伍 edevelUpment ofthen.uohalecohomy.When more

——
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cuⅡen.y was n。 eded﹉ because of the e不 panslUn of econU㏑ y;therewas
n°t.nough叩 pp!yofthecuⅡ enty;日ndWhen:then.t㏑naleconomywas

。
°n竹acting,meaIn。unt ofcuⅡ encyclcula山㎎ ㏑﹉themarket-as not

c°n竹
。
。ed,causmg㏑Πa伍on. lYehfⅢ enWa一gc。mmen”d,一

‘Itwasa
p。

。
rWstemthatlackedtheneⅡ bⅡiㄅ °fa句ust㏑出moneysupplYto

ηarket● eInandfUrclculaIngmedia.” ’    ﹉

Insum,thodofects ofth心 b㏑●etaⅢicsvstemwereisfUIlows: (l)the

we」㏑,puntYandvaluewero nUtu㎡ fU1︳︳︳,andthosY§teInwasv由V
c。

平
plex; (2)mWa.ve呼 ㏑

。。
nven㏑nt tUc缸 呼 伍 esehUawmetamic

cuIency; (3)it wasdiΠΠcult to keep a做 ed rate ofexchangeb°two°n
monetarv㏕ verandCoppercash;and (4)丘 lackedthe日exⅡ虹。6y°f

a句ustingmoneysupplyto moneymarketdeInand.

㏑ ●比仇 d:Ⅱ抽”〞如心●●JF●K,gr仂咖

thecbntact血山 theWesthadbrUumtch.ngetU⋯ eagrlcul位 ral

economyofCh㏑鈺 ηleHSeof廿adeand㏑ dust,demanded,.large
㏑crease㏑ the中olumeo● monevfUrclcula伍 on; WhatwaSneedcdwas
df跆Jent”pesof血㎝ lat㏑gmed珀 thatwere§㏑Ψle,oolwen沁nt,and
ΠexiblefUrbu由 leSStransacI● nδfall k㏑ ds.l°  Ⅲ etradlionalb㏑ °tall㏑

sYstemofmoheta呼 ‘ilverandcopperca曲 Went㏑ theoppositedlect㏑ n,

a●dthus.ouldnot satisfYthedemand.theconseⅣ a伍vegUvemment
oftheCh’ingdyhistywouldn° t°hangethesVstem㏑

。
rder to satisfv

theneed;hencepH︶ atecre山 t㏑stmmontsandfUre地ncuIencyWcre
dev● l。pedas●不changeInedii

Pr∥atocredi二nStmmentswereksu● dbythemδ neyshop忘 Urna.t∥e

banks,ε乃仙日ηt乃翃 刀goi,” γ吻“U,or reInittingshUps,′ ta°功 aU. thoInoney

sh°ps ranthebu盅 neSSofdepo盅 tandlUan;supplY。 gcashan° 田
。
ney

UrderUfs山 erand。
。
●perφsh.Beoause.thevhadlargefund一 theyhad

g°odcred北.Ⅲ ey忠suedtheloWn promi$o呼 notesth.twer● Ⅱ∪Ⅱy

reliableandcUuldbo由 shed.Becausepη missU〃 nUteswereea㎡ ertU
car,aroundthan田 verUrcoppercish,theybecamoafavoΠ tefU㏑
ofliUneVfUrb地 exchange斗  ASaresult,morenUteswcreksuedand

sold.andth° icred北 incre日SedWiththe廿 pUpularitv.︳ ㏑ ecre山 tUfthese
moneys● Upswas sohighthatsUme● eUple*ept their notesfUraslUngas

、twentvUr山 itvyears:1.

ThereweietwUk㏑ dsofprUmisso〞 nUtes,Ⅵ z.,ˊ奶ㄗ切U(sl”ernδ tes)
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and幽 tθ〞ㄗ初U〔X心hn。tes).Intheearlyn㏑ eteenthcentuη”botll s”er

and°ashnoteSwerdalr● adycommon㏑ NorthernCh㏑ 由andKWangtung.

A⋯dith° TreatV° fNak㏑ g㏑ 1842,thcso prUm怕sUⅣ nUtesbec加 nealSU

populaf㏑ Shangh缸 and° th°r placeSon thesouth-eastc° aSta,dalong

theYangtzeR如er.坨 .Inthesecondhalfofthen㏑ eteenthcentu呼 ,more
p°ople were usLng prUInissoη ◤ notes isSued by money sh° ps, fUr thcy

weieeas,tobecarriedandstored.is Thet populaⅡ tyc° nunueduntⅡ the

HSeUftheInodeⅡ1bankSin thetwentiethcentu” ◤.

Remitting shops mainly handled the ●xchange﹉ ofmoney.  SUme of

thern, however, a° ceptod slnall ㏑veStments oi ddposits .nd loaned to

people. Graduamy,thev calneto function mu● hlkemoney血 ops. Th●

most w°ll-known reInitt㏑ g shops werc Uperated by buSinessmen.from

Shan蕊. TheseShan蕊 rem∥1ngshopsφ 切U功aU)WeresaidtUbethebest

amongall thenπ巨vebanks in thecoun句n◤ . thel°rganiZat㏑nandcredit

Were the b● st ㏑ thebu由nesswoHd㏑ theChtngdynasty. ‘Theywere

nodUubtthel研gest㎞ ㏑l ins坤㏑t㏑ns㏑ Ch㏑abefUretheappearance

ofInUdernbanks. ThereWereeightIeinittingsh。 ps thath日dηUrethan

thtty bIahches aⅡ  °veI the country, spreading as far .s tU sinkian軒

MUngU上a, and places abrUad such as Singapore, Southeast Asia, Japan,

andRussia.i4 Th怎 WasararephenU㏑ enon in theCh㏑ esebusinesSWoⅡ d.

It 6 SurrniSed that they did morethanhalfUfthebank二 ngbusiness in

ldteCh︴ngCh二 na.15

In the beg㏑ n㏑g,money notesweremerelydifferentfo1Ⅲ ︳sofactual

平°ney, fUrthey were fu上 y backed by meta1li。 money in thereservo Uf

、thenativeba㏕你: But,knowln色 thatthehUld°isUfInonoynotesWould

notallcashtheinatthesametⅡ ne,theinUneyshopsbegantUissuegreat● r

nu㏑bersUfnUtesthanthelreseⅣ e. Asaresult,thenUtchUldersweΥe

nUt prUtocted aga㏑ stbadno托 S,althUughthegovom㏑ ent:requtedthat

money shops mustguaranteo oneanU山 °r inagroupUffiveandsto° ngly

fUrbadc theln tU 芯suebadnotes.J‘   Butthemoneyshopsc° ntinucdto

oVer一 Ssue nUteS.  When the ksuance Uf private credit instruments was

nbt prUpeⅡycUntrUlledbytheg° vernment,anynu° tuatiUn in thernoney

marketcouldleadtUihancial risks.

Foreign ¢urrency, tU。 , metthedemandsofanexpand㏑ gocon。my.

TheChIhggUvernmentdⅡ notfUrbidtheclculauUn。 ffUre㎏ ncurroncy.

Ineanych’ in爸,fUr.xample,Annainese,Japanesc,andSpanishcdns
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wereusedin thocUastaI巨reaSUfCh㏑a. When intematibnal tradeincreased

㏑ then㏑eteen伍 centuⅣ;agreatamount offUre⋯ cuIencV,㏑ thefU1一︳︳

of㏕∥eodoⅢars,nowedintoCh㏑ a. ThesesⅡverdollarswcre‘

、
tandard也ed

infU1Ⅲ,w山典●,andpuH” ,andtheymIedapress㏑ gneedfUraSlrnpIiI㏑ d
andcUnven始 !tmedium ofexchange as trade developed ㏑ vaHousparts

ofCh㏑ a.’
’i7:仙evsUonbecame“sUpopularthattheyw可 euSedeven

㏑ pay㏑gtaxes.一 18 B°Causeofthel popularity,thelvaluebegan toISe.

Ⅲ eⅡneoffUre㎏ ndUllars(allunder9UU)we比 l。Wertha.thatof
Ch㏑esesycee,thestandardingot jnCh㏑ a(935.374),but in thesecond

halfof” en㏑eteenthcentu呼 ,thepHceUfthefUl1云︳errUseh逛

一

曲r than

thatofthelatter:φ  Inth怎 way,fUre㎏ndUllaisgraduaⅢ yreplacedthe

useofthenativesⅡγer ingUts inInanyb又呂citiesandtradepUrts.

By:theendofthen㏑eteen伍 c°nturv,.manyfUre㎏nsⅡverdoⅡarshad

clculated ㏑ Ch㏑a, fUr exarnple, the Spanish dU1lar, theBri伍 血 doⅡar,

theMexicandoⅢ ar, theJapanesed°lar, theIndo£hinesePiasta,andthe

Amer比an tradedollar. An㏑ vest逸auUnby乃山物工勸 ,thcMin〝 trV° f

Finan。 oj in l91U fUuⅡ d that therewere thenUneb二 lliUnfUreigndUllarS

circulating at different pIaces inChina.  For exaInple, 
‘

、

n Shanghai the

conlinoncuⅡ encyis theMexitandoⅡ ar,andinAnhwei provinceit is the

Span心hCUroluSdUⅢ ar.”Ⅱ Thep曲 eUfthesefUre地 nd。llarsalsUv㏕ ed

from place tUplace;thu●, theBri伍ShdoⅢarwasexpen§ i﹀ein thenUrth
but°hcap㏑ thesUuth︴ ηlesefUre㎏ ndUllarsw° r● df㏑ult to田 entifv

fUi th● averageCh㏑esewhqdⅢ no︳ knUwfUrdgnlanguages,sUthey

wereoftehcheatedin themoneyInarket.

The fUreign currehcy clcula伍 η出 inChinaincluded hUt Unly silver
co㏑sbutpaper money.﹉ BefUfetheendUfthen㏑ eteenthtentu〃 ,there
were thrce fUreign banks ㏑ Ch㏑a, two Bri伍曲 and oneFrench,which
Wereksu㏑gpapermUney;by〕 91ㄙ therewereten. Uftheseten,Unly
the Russo£h㏑ese Bank had b● en apprUved by the Chlng govemment

tU iSsue papeΓ mUη ey;the Uthers 虫su°d th.lnUtes、 庄thUut 臼Lst asking

fUrapprovalfrUmtheCh’ inggovemment.TheCh’inggovernmentwas
notconcerned◥〃iththisbefUrethelaten㏑ eteenthcentuη

「
22

TheciculaI° nofp熱在teC。ed比 instrumentsandfUre㎏ .cuIencyhad
solvedpartbftheprUblemUfCh㏑白〝trad北 iUnalbimetallkm in thatthey

facⅡitated th●  develUpm°nt °f cUn〕Inerce and industry.  But they also

oomplicated㎡ ecuπencycon山 tbns inCⅡna.ThedrculationUffUreign
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cuIencyspec㏕yoncrUηhed.upon〔㏑㏑.s.sUV”●i目Ⅱ斑與tsandrman㏕
●比ereSt一 thenoodofacmen● yrefUmthusfelt.

Ⅱ.REASUNSFURCURRENCYREFURM

the cⅢency 中fU1Ⅲ︳du」㏑gthUIast twentyfiveye田呣°ftheCⅡ tng

dynastVtook manyfU叩 SwithrathordⅣ㎎ entgUaI,,depend㏑gon the

t㏑eUfth● e”ht.But,㏑ genera!,bemanb㏕eifofUⅢ Uralater oie,a1

ofthemafebasedonFlv.nece“ it㏑s.ηleyarem° needs to standardLo

thoburrency, to ease殈 a’sΠnand㏑ I﹉ p上ght,to reco▼ erCh一a’snational

Γ地江“ andco●竹aⅢSIn,to°曰陌.tthefamof㏕∥er,andto placatethefUre地 n

trad° Is.

F● S〞竹6勉叫汔θ比θ仇 〃 mφ           .

TheAm● H●.h’c.。nUmlstJorem山 hW.Jehks,.fter st●d9㏑gtheCh’㏑『s

cuIencycondlbn,remarkedthat“thconl9wayinwh㏑●th.mattercan

b@summedup必 byth● useUftheword℃haos.”
’23 Uneurgent reasUn

fUr叫IenCyrefU1Ⅲ wass㏑plytUUvercomethe班 eercompleXityand

cumbersomenoss ofthe ●虹st㏑gcmen●y svstem. NobUdyb● tthe
prUfe卹 nal monevdlahgerscouldhandletheexch● nge,h.ncot●esaY㏑g
‘℃h㏑akthePara山seofmoneychanger● .” C旺ha’scⅢencYsvstomW平

reputedtobo1h.wUrst㏑ thewo●d.”
留 S。 m● SchUlarsevenfeelthat

Ch㏑ahad“ n° sVst°mW°rthyoft⋯ ehame.”邠 mluSto turn theconfus山㎎
andinc。 nven㏑ntInUn° tarYsysteIn intUasⅡ npIe,uhifUIi1︳ ,andcUnv° nient

onewasaInUsturg● !ttaskatthattⅡmb. :Π旺sidealaybeⅡnd▼aH°us post-

I89∫ proposalSfU工 thoCh㏑esegov.rnment tUΠ int北母
。
Wn㏕Verdo1lars

an● °thaη心ode曲抑 aCⅢren●ysvst°η wlthf放 odmtbsbetweengUld,
㏕vcf,andcopperandw北huhrormwe㎏ht,valueandshapeso thatlwaS

easVtUtransactbu㎡㏑eSSMuiη thecouht〃 andwouldhavegoodcred北

、
庄thout.2‘  Inl:9U3,anedict.waSissuedto pointUutthe二 mpUrtanceofthe

c四at㏑nofaunifUHnandcon﹀en㏑ntcl1IencyfUfdiculaIon.Ihee● ㏑t

ru,sasfUⅢows: “At present thσ㏕VercuⅡency㏑ °ifferent proⅥ ncesare

of山fferentd°s地nsandqua上 ty,indthelwe地htSarealsUn°tu㎡fUrm.

tIHs state:ofth㏑ gsentaⅡsagreit incohvenienceto themerchanti1● class,

and北 益therefUreve〃 mperat∥ ethataunifUrmde” cefUrsⅡ veicurrency

shUuld be des㎏ ned.’
’2’  The ed㏑ twh. strongevidencethattheCh︴ ng
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gUv.mmontro曲2.dano●dfUrthestandard● a︴on ofth.cuiency.    ﹉

π
b屁呼 ‘b”.πⅡG〞〞t咖 比r�田t竹6   ﹉  ﹉

η㏑血anceofthe(I㏑ggo▼oΠm.ntw.s㏑ greatdⅢculty㏑ th.l色 t●

Ch、圯pc山d.Intho iist place,th.gUvemme﹏ was。
。
ηstanu9rmILmg.

d●仇北. 
‘

一
Bythe?ung.σ﹂p屾d(186274),theaverag.● eΠc。 hadgrUwi.

tUlUmⅢ●ntaelsannualy。 6qmⅡ上on㏑comeaga㏑st7UmⅢ㏑n
e*pehd北uro.  In l899, t● eg°veΠInentexponditureroset° IUl IniⅢion
ag日㏑st:an㏑comeof88m㏕ lion.’

’28 CⅡ㏑a’s trade山mbalaicealso increased

yearbyy.ar.;Inl865,theannual traded● nc北 Wasl石 ⅡiⅢon taels;ffUm

1893to19UU,ithadreached5UmⅡ Ion taols perye田 ‥fr°ml9Ult° 19U4,
IUUmⅡlion taels peryear;and山l 19U5.over2UUmⅡ上on tjols.2’  Butth.
h°田屈沁t fmanc立以 burden on the ChIng goveΠ Ⅱnent were 伍e Japanes°

㏑deii.nlyUfI895,wh山 am&mtedtUη UmⅡl㏑nKΨ㏒ taels,andthe
Boxer。 demn北yofl9Ul,W㏑chtotamed45UmⅡ li°nHa止uantaols.η㏑
annualpaymentsfUrthesetwo indemnitiesalonetotalleda上 n°st4UmⅡⅡon
taeIs, or about halfofthetotalrevenueofthegovefnment(whichwas

abUut9U㏕ l㏑ntad班 AtUtalUf2巧 mⅡlionUftheBUxer㏑demnly
waspambetwo。nl,U2andI91U.3°

Thk●nancialpⅡghtoftheChtnggovernmenthadlongbeenobⅥ ous,
andvaHousmeasureshadb●●n proposo● to takecareoft1leprUbl° m:
deve●p㏑gl屯ht indust呼 SuchastextⅡ e,eXcavat㏑gmin●s,increasmg
custU平 dut㏑s,andissu㏑ grevenuestamps. Someofthesewer.too
㏑pract沁al;otherswereopposedbyinterestedpart㏑ s.γ Honc.,io reibm
th° c●ⅡencysYstemwas one● laj茁blesolutbn to th.f㏑ and㏕ p。ghtof

●怡Ch’ i一ggU”mment.

%R“ ..9〃 a切田●比〞U〞〞R羽 rJ加〞a′㏕ 滼〃

Afterl8S9,cspec㏑ llYaftertheTreatv可 sh㏑ano田虹 ㏑ 18外 ,伍o
fUre地nersgreatlyexpandedthelr㎏ htsandpi〝legesiⅢ dertho treaty
sys●m.Inresponseto thkgo㎡ ng⋯enac●

。
f㏑ΨeⅡa上s㏑,n脫㏑nalkm

andpatr‘比“mbegantUemerge。 C班na.田leteⅢ︳s切哦 九江ε乃“‘力切羽
Ur一 nat° nalsUvere逸 nty’

’
ands几 U肚几田 J加●乜 a乃 Ur“」進hts recove〃

”
日∟st

appoaredin thelaten㏑ eteenthcentuη ”theybecamequ比 epopular;atIeast
aInUnginteⅡectuals,afterl9UU.

Th● eaⅡyChmesenat㏑nalistscaⅢodfUracurr° ncyrefUm onthe
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grUuidsthat∥ ﹉WaS°nlvprUperthatev甲ycountry●adaHght–

。

prUduce

it§ δwncurrenc,.UnfUrtunatelV,Ch㏑ ahadbecndepr∥ed。fthk。地ht

thr6ugh.egle㎡ .NUt only&dfUre地 ncurrencies oirculatew班㏑nCh㏑a,

butfUre站 nbankersalso6suedthei° ψhpaper㏑oneyw竹houtrequesting

peΠη抬sbn from the Chinesc gUvernment:  EvenWrose,theCh⋯ e●e

MarⅡmeCust°msSeⅣ托ewasc°ntrUlledbyfUre㎏ nerswh° p.ferre● thet

owncurre.cyt。 C㏑nesec叩rencv. AlsU,thefUre㎏ nbanks⋯ Ch㏑●

refusedtUㄐ sethos:IVerdUllars m㏑ ted:by﹉ prUv㏑tialgUvernments.η ﹉TheSd

dδ㏑gs were aⅢ  encr°a●Ⅱng upUn Ch㏑ ′s naⅡonal r地hts, wh沁h the

nationalstsfUundhardto putup、 7th. T° refUrInthecurrencysysteI=i,to

the威 wistUreφverna㏑nalr㎏hts.Inl8S9,ChangCⅡ㏑lunghadaieady

made 北 clear.that the Ch’二ng g。Vernment had anght tU coln 北S ㏕ver

dollarSsUastUb。ycottfUre地 nsⅡverd。llarswⅢchwereclculat㏑gin tiade

pUI“ andto●reven● theUutn。㏕ngUfnatbnalwealth.InlS96,Sh° ng

H就 an.hu缸 ●lS° pUintedUutthatfUre㎏ nbankshadmadegreat pr引 Ⅲ s㏑

Ch㏑aby●rintingthel。 wnbank.hUtes. Healso sugge忘 tedthebuⅡdingof

natiohaljbanks to Ⅱunt ㏕ver dollars as a﹉ Ineasu了e t。 recUVer nat㏑ nal

pr∥iIegesandIghtS.WhcnCanton startcdmintingcUppercoins㏑ !9U。 ,

theeantUnauthUritYwas° r培㏑ allyt㏑nk㏑gUfrecUVe血 gnatbm!

r地hts.∞

F。

一

l°Wiηg aη t一二㏑peialis伍 c  na●onalsIn there was centralLin色

nat㏑ haⅡ肌   It WaS sh日 red by most ofthe inperial gUv● rnmdnt and

bureaucracyahd加 wasag北at㏑gthecountrVasawhUle.田  EverS㏑pethe

Ⅱiddleoftheniη eteenthcentuη 比reg1UnaIp° Wersbegan toaHse. :強hcethe

c●ntmlg°vernmentWast。
。
weak todefendlselffrUmfUre地 naggre,s㏑n

andto queⅢ c∥ⅡrevU比 s,manyg° vernUrS-generalandgoVern° rswh° Wer°

spec血比ed in a血 y training iη cΓcased th°IpoworsbyUwn⋯ggreator

aⅡ㎡es.  They als。  coⅢected tax● s, mainly 上kin, in thier own pla● es,

thereafter gain㏑ g ﹉nnandal p°Wer&  DuIng the Self.strengthen!ng

Movement(18● U.1894)andtheRefUrmMUvement(189S.1912),manv

refU一Ⅲ︳ p●og。amsandnew entcrpriseSWeremhbVpi° vincihl anthoiiti● S:

They also Init.ted westem-styIe cUihsand papermUney. Thus, in thc

last ten9● ii●,伍●Ministrvo一 Πnan°e;w㏑c● nomin.!lV● ●●th。 powγ

dΓ hitiohal:feV° nue﹉an● Πnaη●e;oould h●thbld on allhatiUhaItaxiti。 h

and ex●●nd●tures a。 tually.33   Ⅲ e increase and expansion of rogi° nal

p。w●rs四°n●rewthe色叫ernmcnt、 suspicbn$and,sUmemembers of
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the 土np由Hal famⅡy, b血g ve呼 rad沁 aland patⅡotic, felt thatastrong

。
entralgovernmentwasieededtodefendfUfe地 naggress1Un,le● d㏑gto the

ideaofcentfaⅡsIn.  In te1Ⅱ

一
sofcuIencyrefU1Ⅲ 1,thecentraⅡ stsheldthe

ideathatnati° nalcurrency」 eitherc° lnsUrpaper money一 shouldbe
issuodbythecentraIgUvemment,an㏑ d沁at㏑ηofIinancialcentraⅢ 之atbn.
Inl9U5,●hetⅡ p。HaIgovernmentfUunded日 C°ntral mintatTientsin to

re㏕也etheid.a.InL9。9,amemoHal)bytheMihistryUfnnanceiead;
.‘Th° H日朮

。
f必田 ㏑gpaperm● neymturaⅢybelUngstUthecentmlgUvem-

ment.⋯  NUwamthep.peImUney㎡勸山ssuchas 你su㏑gand°不chang㏒
sh°′● aⅢ bemanagedbyTa.C∵ ㏑gBank.Noo“㏑㏑Ior●Hvatemon●9
shops shUuldb.aⅢUwedtUismepaper money‥ ‥ BytⅢsmeasurecan
centraⅡsmbedohe:’ ’3°  CleaΠy,curr.ncyrefU一 Ⅱ︳was oneofthewaysthe
cr⋯ ggUv.mmehtadopted㏑ UrdertUprUmUtethestat.sandpU由 erUf
theⅡnpe」㏑Igovernm●nt.

%UrrJer佛 θF.JJUra”σ

Inthelast thttyye田 咚Ufthen㏑ eteenthce,tu玎 ,ab㎏ changeoccurre●

in thewoⅡ dmonevsvste㏑ becauseUfthewmespreadadopt㏑nofthe
go1dstandafd. TheBritk血 hadftstusedthegUldstandardin l816. Gold

wasapreciUusmetalw北 hafallVstablevalue,thereby⋯ g㏑gprUspeHty

tU伍eBI伍sh.MostUth&cUuntⅡ esdmnUthave㏑ uchgUldreseⅣe,

heh°e wereunab1●  to adUpt thegold standard: HUwever,in the l87U’ s,

When the other EuK” ean powerswereenIched bydeveloping㏑ dustry

andc°mmerce,theytUobegantUdiscUverthatgUldwaSbett● rthansⅡver

as a standard fUr exchang.  Ⅲ us; ㏑ 1871, Ge一 Ⅲ︳any, after gaining a

greatamount ofgoIdfrUmtheindemn工 ty●茁dbyFranceaftertheFrancU-
Prus茁anWar,adUpted伍 e色Uldstandard.Inl873,HUllandandtheU㎡ ted

States fU11Uwed. Later on sU did the Scand㏑ avlIl Moneta,Uni°nand
theLa伍nMonet巨ryUn㏑n.Thereafter,manyUth芭 rcoun廿㏑SgaVejp
thes一 vei standardor sⅡver-goldbinetallisrnandadUptedthegUldstandard

㏑stead.

TheresㄐltUfadUpIngthegUldstandardwasafallin thepHceofSilver.

FrUmthe● eg㏑n㏑g°fmeeighteenthcent●〞 tUthelatenineteenth
century, therelative valueUfsⅡ vorandgoldhadbeenbetween l : 15.16.

Yet fron1 1872tU l894thetvaluerUsefrUrn l : 15.635l to l :32.5873;

andi● 1’U2tUl:39.1893.a, (RofertUthefUⅢ Uwing珀帥汀eWh沁hshows
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clearl9thefaⅢ Uf㎡lver.) T㏑腮,With㏑ thltVyears,thovalueUfgold

hadmorethandoubled.Thkdeprec㏑ 伍°nofsⅡverdiotuyaffectodthe

Πnanc°  of Ch㏑ a, wh● h had l。 ηgused 豇∥er aS one ofits t” o main

cu行ent㏑s.Sheha● tUpaV㏑
。
四㏕﹀er㏑ ㏑tcrna伍onaloxchange.  ﹉

TheCh㏑ ese竹stbecameawareofthechahge㏑ s山吧rValue㏑ 1877,

whenTsoTsung-thngbUrroWe● fromHongkonga● °Shangh缸 Bankng

CUrpUrat㏑nasumUf5m二 lt°n(sⅡvcr)taels,equ∥alent tUl,6U4,276

p°uhdSandtenpence.Ⅱ 由as打stageedthat⋯eloanwouI● berep由d

ingUld,with1%annual㏑●

。

rest.Latcr,theBiitishbank㏑ Skte● th舛 th.

lUan:be.rep血 d◥㎡th1.5%annual㏑te”斗 whenCh㏑ aa與edto repaV北

in 血ver.Th6de㏑andfUran㏑creaSe㏑ the㏑ terest ratew平 dlectlY

related化 thefal!㏑ thepⅡ㏄ Uf忘山 eia8s⋯Ⅱarl9,㏑ 18Ss,the爸 UvernUr

gen●ral of Chekiang and Fu苳 ien,YangChaη g-chun, and the gUver一 or.

general古 tCanton,ChahgChm-tung,bUthieported,oneaftertheother,

thatthedepreci廚 ●UnUfsilv芭 rmeant thatChina⋯ ad.t。 payIn° r● int●rest

UnfUr°ignlUans made二 ngUldsUvereign.叩

HUwever,bofUretheS㏑ o-JapaneΦ War。fl89牛5,th中ewer.few

Ch㏑°seloansfromfUreignbanks,andthcperiodUfthel°ansWerenot

ljn色 ;therefUf.,therewas上 ttleloSS.Hence,I北 tleatten∥onwasp㎡dto

the㏑Ionc9standardexceptfUrMaC● i°n中 ung’sfUlloγ㏑goo平meht in

1886: “WhⅡeUthercUuntHeSuS° goldcurrency,Wσ uSe缸lver. Falness

klU就 ㏑theexchange,andwemaVbothustakenadvantageofby° 〡比r

。
Uun竹㏑S.”

4。

The prUbIeIm fUr Ch㏑acauSedbythedeprecia石bnof蕊lVerbea田me

muchmoreapparentafterthedefeatbyJapan in theWarofl894巧 ,which

broughtwith工 alarge㏑ demnitypayment tUJapan一 The●ll㏑ the㎡∥er

pΠcewasSo′ greatthatLiangCh°｝ch’aoregardeditas‘ theInUβ tⅡnportant

eventUnearth.” 41 Inl897,whenYangYi¢ h㏑ ,巨 junior se°Ieta,㏑ one

oftheBoards,memorLedthatagUldso﹀ ere㎏nbeminted;hkme㏑oHal

saidin pγt,          ﹉

BecauseUftheriseingUldpHce,weneedto refU1Ⅲ
一

ourcuioncy,

toInintgUldandsⅡ vercuⅡencyto lnakeupfUrthedoprec● ati。h.∴
:

Theh㎏加erthegUldpHcek,thcmUreweneedto● avfUr” ss.

。oansa㏄ Uneexamp㏑ Ufsuch㏑ ss.t!e山Ⅲculties叫 rpeUp㏑ #e
noWc° nfrUntingarevkible, but thewayUurIcsUurcesareeaten

up by theincreaSjnggold p● ce i8 inγisible: tIliS couldend.nger
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theWh°lenatiUn.42        ﹉                      .

Ⅲ esubsequentBUxer indelnnity,whichwas tobepaidingUld,greatly

aggraVated th6 problem fUrCh㏑ a.  Whenever the gUld price Πuctu疵cd,

the indemnity paymentS also changed greatly.  To UvercUme this neW

problemcausedbytherecehtdepredat㏑ nof盅lver,北 waSnec蕊sarYto

refUrm thecuItencysysteIn soa.tUbalancethedifferen° e,in theexchan爸 e

ratebetweengUlda.dsⅡ ver..

%PJ.“〞FUK奶 mη伽

The chaod and t比 ricaoies Uf the Chinese currency systcln trUubled

nUt Unly Ch㏑ ese peUple but alsU fUrelgn traders, whU usually had tU

emplUy Ch㏑ ese cUmpradUrs, with the assistance of shroffs, to help

themmanag芭 the1●uIencymatters.們  TheeXklngcurrencysystemWaS
㏑ factab地 stumblingblUck in thede︶ elUpmentUfCh㏑ ↙sfUre地 n trade.

In l898,LUrdChafle.BeresfUrd,whUhadbeenaskedbytheAs§ Uciated

ChambersUfCU平 merccofGreatBrita㏑ to㏑vest㎏atetiadepiospects

㏑Ch㏑a,conφudedthat“ thecuⅡencyh㏑ders trad° ,um沁 trUublesUme

tU every one,’
’ and recommended that a natiUn日 l lnint.be established

andthattheco㏑ sbesthndard立 ed.44

SUme schUlars Ufthe Ch㏑ ese currency system andtradelikewke

felt thatthecha° t兌 cUnd∥㏑nUfthecuⅡencysystemwasaderbjs
obstacle㏑ thewayUfra9dly㏑ cr°小㏑gthetotalvUlumeUfCh㏑ a’ :

fUre屯n廿ad↙s UntheUtherhand;astherat沁 betWeenthevalueof
gold andthevalueofsilverwidened, fUre㎏ n tradersv,ere taking﹉ greater

ΠSkS功吱!hthei㏑vestments㏑ Ch㏑a.Thus,C.F.RemerpdntsUut,
“Fluc”atiUns lll thegUldpⅡ oeUfsⅡverhaveaddedtUtheriskUf!° ng

ter㏑ ㏑︶estment㏑ Ch㏑abythebΨ s㏑ess man.:..TheseΠ uctuat沁ns

bⅡnganelement ofuncertaintyinto trade.ndmakespeculatiUn

unavUidable.” 4‘

Jerelniah W. Jenks, theAmericanecUnUn】ist, alsU remarked that the

cUndijUnUffUre地 n tradcinCh㏑ awas notveryfavUrable.HodkcUvcred

that thc ma扭l prUblem that 6tiΠ ed trade, haInpered fUreign traders,

prevented andrestrictedthemfromⅡ nportinggUodstUChinainadvance,

and prevented thcm from °alculating Un the market was the constant

ΠuctuatiUh ㏑ cuⅡency ●xchange.  He said, 
“IfChinaWas placedona
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.table mUnetaIv ba盅 s, it wo.ld open the countrv to the lnportatioh

ofAme比anandEurUpeanmanu何cturestUanextent t1lat is notu用 ible

whⅡesheis onanu.tua伍ngstandard. the蓋 dvantagesofsuchapoⅢ匕y

aresUgreatfUrthoexpo甲 比ngandmanufacm血 gnation忘 .”
.’ 心 Ⅱ叩g

Chichho once。 ommented,“Recenuy,fUre助 c。血merceand⋯ te血a.

伍onal tradeha▼ e㏑cfea*dgrealy.ButthefUre地 utradersfeel tr° .b1●d

byour●urren﹂ sVstem.Inth●ttalk,theyfrequeηtlvexpreSsthdtdou㏑

fUftheCh㏑esetoLnprovethdLcuπ encysystem.”48    ﹉

ηhepowers thathadtraderolat㏑ nswit。 eⅡ㏑awerecleaIlvd㏑ sat泊虫珀

w北ht一ecufrehcvsvstem.:InthenegUt㏑ t㏑nsfUllUw㏒ theB°xer

s中tlement,theywereabletUob璃乒 theCⅡnesespeedⅡytU｛ fU1Ⅲ the

systeIn. Thus,theBr北 必h,in theMackayTreatyofSepteinb.r5,19U2,

requledthatCh㏑ a‘竹aketheneoessaη◤stepsto proVⅢ eauⅡfUInnational

c。⋯agewh㏑●shaⅢ belegaltender㏑ pavments ofamduti.s,taxesand

otherobⅡ gat㏑ns thrUug●outtheEmp●ebyB㎡t㎞,●sWeladCh㏑ e茈

叩切ects.”
4’ In竹怕ⅡTreat站sofCom㏑ercew北hCⅡ㏑a,theUn北 edStates,

Japan,andPortugalmadeaslmⅡarrequest ofCh㏑ a.s°  
一

BaScdon these

treat托s,th● fU.珀nch.mbers ofcommercefrequentlYrequest° d,byway

。Ft中4rep呼senta石ⅣesatPek:ng,theCh’ inggUv.mmentt.unIVna● ”

一

c。㏑ag● andt° 血Ⅲtthei爭su㏑gUfpaperInoneyacCord㏑ gto thetroaties.‘

一CuπencyrefU1Ⅲ th.sbecameamatterofinternauohal° u屯atbnfUI
China.Henc.theCh’inggovemmcntwasmUredete工 Ⅲinodthanev&tb
refU1Ⅲ︳thecurrencysystem.                             ﹉

IⅡ. ATTEMPTSATCURRENCΥ REFURM

Tra。l㏑nal  Chinese  cu● ency systeIn became ㏑adequate as

commun㏑atbnandtradcⅥ帝hWestemcountIes㏑creased.AsearlVas㏑
1833, TaU 與u, theg° vernor-genmlatNa㏕ ㎞ng,and口㏑Tse-h曲 , the

串
。
γem°r°fK㏑ngSu,bo串●n to suggest㏑ ㎡ta伍ηgthewest。 rn-stylc斑∥er

do。ars,butwasturneddownbythe.ourt.Ⅱ n,havmgnoco.sentfrU㏑

the﹉ court,howeV.r,began tocoinhis own㏕ verco㏑ s. Butheputanend
to thecolningshortIyafterwardsbecausethenewc°inswerenot ofmuch

effec● .s2 ︿fewothershad● lsUmad。 thesamesuggest㏑n 色sⅡ●and.
fewother plaoessu。hasCheki●hg,Kiin,andΓukienals° tHedt° ㏕nt

fUre玸n㏕verco㏑s,butaga㏑ ,all theSeattemptsd㎡ nUtadvansefurther
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ahead. h l887, thegUvem° r.genera1.atCanton,ChangCⅡ㏑-tung,was

pennittedtobuynlad山 fSto mint㏕▼erdoⅢ缸S,thereb9beonn㏑ ga
senesofcuIroncyrofU1Ⅲ

一
 ㏑ lat.Ch︴ ngCh㏑a. TherefUrm,Ⅱ◤l」匕hlast●d

fUrabouttwentY-臼V.9ears,canbod∥Ⅲ.dintUt㏑ eepe」bds: (l)
. 1887.19UU,(2)19UI-19U5,(3)19U6-1912.

I88冗 f9θθ                :

maKga加 一砌 乃g6切 〢〞 toU刀 ●rrU〞 奶 ㏕ vθ′ 〞U:扭s. TheT加 ㏑ g

(1851巧 4),N㏑n(1853巧 8λ andM°slem(1855:77)RebeⅢ ions山sturbedthe

臼㏑ance°ftheCh’㏑ggovernInent toagreate文 tent. Bythe︳ a忘t quafterof

the﹉ n㏑eteenth centu功 ㄏ, When Westem powers inCreaSedtheleconom㏑

aggressbn,thoCh’㏑ggoVernmentfa● ed.f㏑andalp斑與t.ThembnetaⅣ

呼 Stemthenwasal§ ofallingapart.M● stcUppercash血 ㏑ tScUuIdnUt

pfoduce as much cUppei cash as demanded because ofthe Πyiηgprlce

ofcopper du⋯ ngand aftei the wars. The impeHal gUvemmentand

thepuu兄 asWoⅢ fe竹 agreatdcmandfUrthecashculrency㏑ orderto set

thoⅡ

一

〢9al wUrkgoing. the 缸tuation being so, thegUvernmentandthe

people could not but takemeasufeas‘ o fepI。 duoe coppercashand t°

fUrbⅢ fbrge,,  But.iinJ㏑ gcoppercashwas㏑ uchto° ●xpend● e,and
manylUca!.g°vernmentsworeunWlllingto tako由 k忘.EaⅡy㏑ !887,the
EmpressDowagerTsu.h盅,waSobl㎏odt。 〝興eanedict,co㏑mand㏑gthat
‘

一

aⅡ pr°v㏑oeS﹉ alUngtheYangtzeR∥erandthecoastberequiredtoconvert

aportionUfthelreⅡ●ttancestU′ Pekingintocoppercasha㏑ dsendthiscash.

to Tients㏑  to bb‘ stored up in r● adiness fUfuse and that the Board of

Revenuemustw北 Ⅱ㏑‘ohe9ear planaⅢ matt研SCUnCemingcd㎡ ng田mthe

pr°山 ceswhichworer.quledtoInanufacture● oppcrcashshouldone=nd

aⅢ b● readytocomm色 nceUpemt° nswithoutdelav而 社th● v怡WtoagmduiI
restUfaIon to thefUrmersVstem.’ ’s3 Buttheea“ was pis菇dbh〝耐h
pKγlnc㏑lgoVemme.“ stⅡld。。gt∥ngs㏑ thetownway.

H。wever,ChangChm-tung,血 ortlvafterholearnedabbutthe● di° t,

memo出㏕Leda㎡∥erdoⅡar㏑北a伍°n plan to thecourt.Hk plan㏑ °lud●d●

ra伍onalefUrlhecomageofsⅡ verdUⅢars,the● urohaseofmach山℃ryfUf

mintingandtheemplUyment°fskⅡledfUre塘nmetallurgkts,and㏑ itial

expoΓimental c。 inage fUr later expam蕊 o,s. He said, ‘叮he pHnclples
govemmgtheco山lageofc。 pperc色 shahdsⅡverdollarsarethesame. Both

coins sh°uldbemadε atouIown mints㏑ ourownWaysUastUma㏑ t缸n
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na㏑n狂 斗an●。主 6uchasvstem〝 especialyneces即 ytUC由 iUnwhere
fUrd屯田erShavemad.great外°Πtsby血 ㏕ at㏑gthel°wIlsⅡverdUllars.”

Ast。 thethldsuggestion,heS缸 d.

“Atthe㏑北㏑l stag●,onemⅢ㏑ns加erdoⅢ ars 血°uldbe㎡㏑ted

atCantUnandclculated.Andifthevwererece∥ edfavorably,

thentheco㏑ ㏑gφmbe㏑creasedtUΠvemⅢion.r↓ h惢e㏑ⅢⅡ

t呼⋯gsatCant。 .succeeded,thent。 eBUardUfReven㎎ can

p●rchasemor● mach㏑e呼 andeStablishanUther mintatT托 ht血n
toImint sⅡverdUllarsfUrciculaJonatallUpen ports.”

He臼噌uiedthatthes㎡ gniorageproΠ tg㎡nedfrUm mintingsⅢ verd° llar

w●uldgreatlvba1日nCethelUss in thccU㏑ ageUfcopp°rcash.田

Chan『 s prUpUsalwasreceⅣ cdreluctantlvatthkt山 ●
。

al㎡Ument.

”us,the㎡㏑prUv盓 c㏕ sⅡver mint㏑ Ch㏑acam° intUbe㏑ & CantUn
gUv.rn㏑ cntbegantUinint sⅡ verdUllars in l89U. Ⅲ enextycar,thesilver

dUllar,.72 tael in weight, 9UU Πne,and fUurfractiUnalcoins, Unebeing

.3° tael inw.ight,8ε U●ne;ahdtheUthersbeing.144tael;.U72tael,.U36

tael, 82U Πne,were fUundcirculatingi● theInarkot. TheUutputUfthe

mint in thei你 t n㏑ eyearswasasfUllows: outofatUtalUf52,31° ,76U.15

Canton sⅡverdUⅢ ars invaluo onlvabout3,UUU,UUUdoll巨rswere㏑ dUlli

pieces,thefractional pieces,Inostly2Uand1Uce,ts,c。 ns●itutingnearly95

percentUfthetUtal。 utput.5s TheseFⅡ verdU11● rshadt●o⋯ ageU「 a

curled dragUn oη  dne side and cUnsequently had been knUwn ast“ Kg-

áKg,UrdragUndUuars.

RerU〃羽 ㎎ :taπUK申 erf89J. BefUre l899,currencyrofU1Ⅲ had

be°
平

asu切 ectUfcUnc● rn。fUnlYafew㏑ dⅣiduals lkeChangCh血 -tung.

Aftcr l895, it became the urgent cUncern ofmany mUre people, bUth

in●hegUvernmentandaInUng● hepub∥匕.   ;

Ch㏑a,sdeepen㏑gΠnancialci蚊saftertheSinoLJapaneseWar,oaused

bythegrUw︴hUfthefUre屯ndebtandthedeprec㏑在Unbfsilver,prUmpted
manyU“托㏑lsandscholγs inandUutUfthegδvernmentto momor㏑ l拉eto
thecourt”oavarie” UfcuγencyrefUl1︳ 1s.

Ⅲ eΠrst㏑Ψortant m● mUⅡalUnthesu㏒ ectcamefrUmHuYu-fen,
thcprefectUfPeking,㏑ 1895. Hesuggested(l)that mintsbebuilt in

everYpr。 v㏑ceandtreatypUrt,(2)that silverandgUldtU㏑ sbemintedas
welI as the traditiUnal cUppcr cUins, (3)thatthethreem° talc。insbe
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aSSi田edlXedcxch●ngeratestUcreate.unifU1︳︳︳sVste”,and6)t一 atan

ofΠciaIbankbe● stabⅢ山 edunderthesupeΠ庄盅on oftheBoard°fRevenue,

withbIanchbanks㏑ theprU㎡ ncesandtreatypUrts.% TWocensUrS,I

Chun and Ch,enChI-chang, in their memorials,suggest.dthemintingof

㏕verdoⅢ arsbyu蕊 nginachines.57

Ihl896,WangP℃ nε呼un,acensUr,andShengH曲 an-hu㎡,a”n㏑r

secreta,㏑ theTsungIiYaman,η emoⅡalLedfUracurrencyrefU1Ⅲ .

UnⅡketheother propomls,Wang’ 6andShe,g’sweremoreconcrete. Wang

proposed that the Board ofRevenu. buy mach㏑ es fUrtheInin伍ngof
un二 fUIⅢ︳co㏑ S二nth四elnetals一 goId,SiIver,andcopper. HeSuggestedthat′

the由lverdoⅢarsbeksuedΠ rstbyacentr.l蕊 lVerⅡint㏑ thecaplal,and

laterbylUcalIⅢnts㏑ thbprUv㏑ce●.Herecom㏑endedthatthese血ver

dollarsbemode1● don thos● alr.adyproducedbygUvemor-generalChang

ChI卜tung,Πrst inCantUnin l889,andsubsequentIyinWuchangbeginning

ml895.s8

Sheng Hs心an-hua二  alsU recommended that a central mint b. es-

tablished atPeking,withfUurbran● hrnintsatCanton,Tients⋯ ,Wuchang
Shangh缸,that㏕ ver●°Ⅱars,gUldco㏑ S,andiaction在lS山er oo㏑Sbe

Ininted,and that banksbe estabIsh● d fist inPekingandShanghai,with

branch°s1●ter㏑ other prov㏑ cⅢ以capitalsandtrad㏑ gports. Hecalculated

that, thisbeingdUne, theBoafd °fRevenuecUuld have l2Inillion taels

UfprUIteve〃 year.Thebank,w●㏑hw。u∥ befun.edwith5milⅢ on

taels ofcap北●lraised frUmCh㏑ esemerchants,w°uldpHnt its own

banknotesthatWUuldclculatealongwiththe“ l▼ercuⅡency.5’

UthermemUHals; besides thoseofWangandSheηg,containedrecom.

mendatiUns to renovate the currency system and copper cash, to m︳ nt

cUpperco㏑ Sby㏑ach㏑e,tUissuepaper moneyandevcn toⅢ ㎡ta” th。

B㎡tkhsUVero地 n..U

TU sum up,theseearlyprUposalSinvolvednothingmorethanIninting

gUld co㏑ s, usingatrinetallic currehcysVs● em,min伍ngsilverdUIlars

andcUppercoinsbyrnich㏑ e;establiShingabank..dissuingpaper【 noney.

All of these proposaIS 缸med at ie㏑edying the superΠcial weakness● s

Ufthe currency by lInitatingthc fUrcignSystems piecemeal,Ⅲ 7thoutany

co㎡ pre● ons∥e theoIelcal understanding Ufthe prUblem and w北 hout

anysystematicsoluti° n to theproblem.

Asaresult ofthesevarious proposals,theCh’ inggoveΠlInent,Without
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athUrUu山 pl⋯ ,㏑ l啟巧,acungUnthe甲 eInγ伍lsbvWan色 P’enξ” 耴

。
Ideredtheexptms1onUftheCantUnandWuchangm㏑ ts so thatthey

could㏑aIlufactureeno吸與 〝 心rd。Ⅲars tUo﹂哪 late㏑ other● laces.1㏑o
goVemmentalsUgaveperinis虫 〕n to theprUvlncesalongtheYangtzeR加 ”
andon tho°oast tUestabⅢ shthetown mints to s竹 山m由lverdolIars.a

⋯dmnUt,hUw.ver,estabtsham㏑ tatthocapita1.Cons.qu° nuy,the
K㏑ngnan mintwasestab上 shed㏑ 1897㏑ Nank㏑& Afterwards.the
Shantu.g, S2echwan, and Anhwei Πints were also ost● bⅢsllod.  KiHn,

lent血,andFengtionalsδ starteds廿 k㏑gthelbwn㏕ verdUllars㏑

thelarsenals.Thes.local inintsweredlectlymanagedbythelocalgUvem-

ments,⋯ thanurgentde血etUmakeup伍 enUu¢ eab㏑ shUrtageUfmoney
supplv.

UnfUrtunatelv,the” new,lUcaⅢ v-m㏑ted“∥eTdUllarsWere,Ⅲφ the

tradl㏑ nal、曲 .r㏑gUts,血fferentfrU平 each.ther㏑ pu垚ty田呵 w山山t.

Eventhosa工 no mint m」㏑ prUducedf托 rent°o㏑sfrom t㏑ ieto t㏑∞.φ

Thusth斑rvaluewaSdifferent too.Asarem比 ,usuallvco㏑ s㏑㏑tedat
Uneplacetouldonlyclculatethere. ThepuHt,.ndw● 地山t°fthesⅡ▼or
dollarSml∥edduHngth曲 peH°dwereasfUⅢ ows:‘3

M㏑t

Cmt°n
Wuchang

N●n*ing

Tient血n

Fengtien

ΠΞrin

Szechwan

如 hwd

GrUssW山山t

(Kupingtael)

.7245

.7226

.7246

.7289

.7247

.6688

.7174

:7237 .

Fineness

(l/lU0U)

9U2.UUU

9U3.7U3

9U2.327

89U.644

856.562

884.U59

896.682

894.675

NetW㎡ghtUfPur.SⅡ竹r

(Kup⋯gtael)

.654U

.653U

.6338

:6492

:62U7

.5178

.6437

.5497

WithsuchⅢ fferences㏑ thewe琠tandpuⅡ tyofthe㏕verdUllarS,

theCh’inggUvemmentΠnaIIyrealizedthattherewereprbble血 s㏑
permittin學 theprovmcialgUve血 血●htStUmint their° wnco㏑s.So,in
1899, the cehtraI 出°v。rnm●nt ordered that all silver coins be made by

theⅡlints inCantonahdWuchang. It isclearthattheChtnggovernment
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hadb“b㏑eawarobf”e㏑ㄗ.rta一ce°f●㎡fU一Ⅲ mqneyfUl1︳ 6andthe

advantages° frnintingits‘ oWn¢oinS:

But the goveΠ ⅡⅡent’s order was not ca」Hed Uut because﹉ the silV°r

dUllars mintedby竹昤 Cant。nandWuchangmintswerenoten。 ughto

supplYthewhUl。 na∥on.Besides,th° prUv㏑ d列 gU︶emmentsdm not

Want toglveupthepronts theys.vodfrom,inIngsⅡVerdollars;fUr

example,theCantUn mintgainedatotalsurplusof2,854,955taelsfrom

189U to 1899,theNankingⅡint, about l4U,UUUtaels in l898,andthe

:::︳」:;l:驟:£r::%我垚
°誌a:〔二七

「
:f:常鑫野f氍﹉

主●poaledt。 thecUurtfUrpeI︳ⅢissionfUrtheconunued.seofthdr mintsin

stiikingSil︶ erdoⅢ ars. Th°lappeal wasgranted. Uther localInintsalsU

keptUnⅡintingtheloWncUinS● ecretly. Finally,in l9UU,th° go﹀eΠⅡnent

returned to the Uld policy of sanc位 Un㏑g lUcal Ⅱints, as thegoverllor-

genor●lUfChekiangandFuhcnwasperlnittedtUsotupaneWInint to

strke silvor dUⅡ ar.‘
‘  Thus, the advantages gained from replacing the

inconvenientInUn● ta呼 SilV° rⅥ紅ththeInoreconVenientWestern弓 tyIeSⅡver

dollarwereU1㏄ tbyanUther㏑ cUnVen沁 noc一 silVerdolIars ofvarV㏑ g

w由JisandpuⅡuesclculalngin themarket.AnUther=efUrm in比 ㏑tod

bytheChtnggUv●rrlmentdu● ngthel895-19UUperiUdwasthe● stabIsh-

ηe●t, at Shcng H就 ㏑n-huars suggestiUn, Uf C乃 “ηg-幼U 〞切η丱曲a刀g

印́ a刀g,theImperialCUmmercial9ankUfChina,in l897.Thebank

wasfundedwithmoneyfrUmCh㏑ esemerchants rakedbySheng. It

initially printed Une ni1lion d° llars, worth Ufits Uwn banknUtes, but

becauseUfpUUiqualityUfpⅡ nt,fUrge⋯◤appeared. Inl9U4,thebanknotes

由ererecalled:‘‘

f9θf-′ 9θJ

the currency refUlⅢ︳ movement;wh沁 hhadbcen sidetrackedafter

the εU“p σㄅ比〞 °f l898,startedupagainafterthedisasterUf l9UU;it

was glven an additi° nal ㏑ petus a, a resultUftheBUxerInd°mnityas

wellasthefUrelgn insistenceoncurrencyrefU一 11leInbodied㏑ theMackay

Tieaty °f l9U2.  the45UInilliUntaels BUxerIndemnity, in paIticulaI;

was a great burden to the ChlnggUvernment, especially because ofthe

rapid depreciatiUn Ufsil﹀ erthat began in l9U1. In l9Ul, silverwas 29

9/16pcnhy perUunceinLUndon,but itWas2I ll/16penny● erounce
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㏑ latel9° 2.的  with㏑ twoyea拍 ,㎡lverdevalued96.4● percont.Using

theh地加est quotation of1.872,621/8pennyperUunce,as6hebasis(1UU%)

fUrcomparlsoi,we Ⅱndthat 出lvcrdevalued 65.U9percent,thegreatest

percentagcofdevaluat二 oneverfUundinhistorV.68 Thk loss ofex。hange

with regard to the ㏑demn北y and debt payments was much too great

fUrCh㏑atobear.Inlatel9U2,Ch㏑ ahadjbinedwlhMe〤沁o,Which

wasnext toCh㏑ athelargestcount,stⅢ Unthes加 er stπ㏕ardan己

wh沁h likeMπ se had been suffering from the fall in sⅡ ver pHce, to ask

山e United StateS tb 茁d both natiUhs to stabⅢ ize therate ofexchang●

betweenthecufrencyofthegoldst苗 ndardcountrieSandthatUfthesⅡver-

u盅ngcountr托 s.ω  MeahwhⅡe,㏑ 19U3,the眑w叨 P“ (theMink位γ°f

FUreignAffairs)hadaskedRobertHart,anIrishm日 n,the㏑ Spectof.

generalUftheMaritlneCustUmsSeⅢ 0ce,fUradv沁 eabUut●urrencyrefUrIn.

the appeal Ch㏑ a made tU the United States eVentually° licitedJenks’

pr。●°salof l9U4. BothHartandJehks suggested thatCh㏑ aadopt the

gUld e不 change standard,proⅥ d㏑g fUr the nLst tlne a theoretical frame-

workfUrCh㏑ a、 cuⅡencYrefUIⅢ .η lequest㏑noftheappr° pr㏑te

m°netarystandardwasthefUcal po㏑ t°fcuⅡentyiefUl1一 1d四中吧 the

19Ul-U5period.

山勿′′6 砌絲θ6〞′UKa  Respo● d㏑g tU th° Ⅳaow“ P96req.est,RUbcrt
Hart,㏑ 19U3,reoommendedthattheCh’㏑ggUvemmentad°●taunifUl11一

national s二 lVer cU㏑ age at Flrst, then adopt the gUld exchange standard

by settin色 玆p a伍xedratio betweenthenational silvercUin主 geahdgbld,

andbyoonvertingth° dUmesticvaIueofthkcU㏑age㏑ to● re●ogn●ed

internatiUnal one.  工ike many othors, Hart suggeSted th.t the central

gUverhmentestabtshacentral mint to produceau㎡ fUrmcurrenc9ahd

that all pIUvincη l mints beclUs° d dUwll t。 enSureunifUl11▲ ity. Ⅲ enew
centralInint shouldpr。 ducefUursⅡVerco㏑swiththeValueUfUneKuping

tael,halfUfatael,aquarterδ fatael,andUnemace,ahdtWo●Up●°r

cU㏑s wlth th°  value Uf one candare芭 n and one cash.  WhⅢ o the old

currency,theⅢ lver ingUts;cUuldstⅡ lbeusedfUr so㏑ eti血e,aIfUie㎏ n

cuioncyshouIdbeprohib北 ed.

Se°ing that Ch㏑ ahad very little gUld and gold reseⅣ eS Ufher oWn,

that .her purch日虫ng power of ㏕▼ei had b° eη  falling steadⅡ y, andthat

shσ hadt● ●ayherfUre地nUbligauUns ingUl。 ,Hart suggestedthegoldex.

●h●hge●tdndardihst° adUfthegUldstandaid. thegolde文 changestandard
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h日d beenusedunderclcumstanceswhereanationh.d.othadsufflcient

gUld●seⅣes to suppUrtadomest沁 gUld●o㏑ orbull㏑n standard,y“

hadto㏕” tUt㏑ ls㏑
。
ieytUgUldfUrthepurposeofeffectingsottlcmeht

of㏑ternationalob蜘位onS. In ordor togetexchangebala,ce,accUrding

toHart,Ch㏑ awouldissueexchan山 gdmftsfUrfUre珀 nmerchants to
exchangefUrthenationa! silvercoins.  In buyingthesocertiΠ cates,onIy

fUie珀ngUldco㏑β.。uldbeusedfUr” enew.°㏑saccor山㎎ tUanxed
rate,wh山 ,ac●ord㏑gtoHart,sh°uldbUl poundto8taels ofiews山吧r

coins. Ⅲ esefUrelgngoIdcoinsexchangcdfUrthenewChinesesilvercoins

mi出tthenei由erbeusedtUp〞 thefUre珀ngUlddebtowedbyCh㏑a

otbem㏑ ted㏑tUCh㏑esegUldco㏑sin thefuture.Inthkway,Ch㏑a

couldloss.nhor㏑ “ⅢmitYandfUre啪 lUanburdenbyreduc㏑ gthelUss

●ne*changeandlessen㏑ ghervulnerabⅡ北yto theΠuctua伍 on in inte㏑ a-

“onalexchange↗ °

Th.ChtlggUvernment●缸dⅢttleattent㏑ ηtoHart、 suggest㏑ns

b.cause 丘 was 血ore ㏑terested﹉ ㏑ scek㏑ g help from the Ameicansat

that山肥.H°Wever,Harthad㏑竹oducedthe● ea。fagUldexchange
standard,wh㏑ hCh㏑awaslater tofUllowtoacerta㏑ degφ e.

五羽你’翻蛚 :U刀a  When Ch㏑ a appealed to the United StatesfUr

assistance㏑ 由πencvrefUrm,theUnit● ●States,w斑 chhadacqu㏑ d
theposses斑 on ofthePhⅢipp㏑ esandwa,anxiUus toexpandher tradewith

Ch㏑a,wasreceptiⅦ .〝9ohnHay,th.nthUSecreta呼 UftheUnitodStates,
put it, ‘‘Thero is nodoubtthatgreatb° neΠts to thetradUoftheUn北●d
StatesandotherexpoⅡ㏑g缸㏕ ㏑anufacut㎡ngna1onswouldresultfrom
theadoption of.stableexchangeinCh㏑ ain placeofthenuctuatingsilver

Stand狂d.”:l Accord㏑ gly,theUnitcdStatesCongress onMarch3,19U乳

createdtheAmeHcanComInission onInternationalExchange,con由
s“ngof

H●ghH.Hanna,CharlesA.Conaht,and:Jerem∥ hW.Jenks.TheCommis.
蕊on 位砪tⅡSitedsomeEurUpeancoun竹 ㏑Sthatwerelkewiseihterest●din
Ch㏑eseFlnanc㏑ l stabⅡ北y. Afterwards,J.nks,.professor ofpoⅢ “al

econom沁s inCo” ellUnivoⅡ虹ty,arrivedinCh㏑ ainJanuarvl9U4andhe
preseη ted theAmerican plan to theChinesegovernment. Hespentcon.

s二derabIeaInou.toftLnev曲itiηgthepnnclpalcoInInercialcitiesandthe

lnteHor proⅥ nces in order tounderstandbetterthecurrency● ond北 ions.

ThenheretumedtoPek㏑ gandtalkedMthTJ勿 仁ε乃θ〞gC九tt,CoⅡInission

。
nF㏑ance,wh㏑ hhadbeenfUundedinApⅡ l19U3● owUrk tUgethcrwith
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theBoardofRevenuetouh山 U1Ⅲ︳ thecuIency.

unmAugust l9U4.

. 2∫  .

Hedidhot leaveCh㏑ a

Early㏑ 19U4,Jenks ksucda● amphlet, 一M°morandaonaNeW
Moneta,SystemfUICh㏑ a,” expla㏑㏑gthem血 ●o㏑ts°ftheAmeΠ can

pIan㏑ EnglishandCh㏑esefUrdki山u伍on㏑ Ch㏑a.SeVeral mont● s

Iater,tho oth” paInphlet,“ Con豇deratbns onaMoneta,SVstemfUi
China,’

’preSented de匆血ed arguments㏑ favor oftheplanand estLnateS

ofitscoStandansweredo切 ec6ohsto theplan.

The Am.Hcan plah, ㏑ sum, wasagUldexchange standard cuIency

svsteIn:  sⅡverandcopperco㏑ swUuldcL℃ulat● Ⅲ庄th㏑ th° countrV,and

itwouldbeIⅡ a㏑如 nedatpaf、注山 goldn°tbyagoldcombutbyagoId
reServekeptabfUad.Themonet田 γ SVStemWh二chJenks suggested●●d

tW° c。mponents. Ftst,aun山 Ulim 助溶tem。fnationalcurrencyshould

be estab㏑hed,cono6t㏑ gofsⅡverco㏑s, nickelco㏑ s, andc° pperco平●.

Thosethree〞pos°f。
。
㏑sshouldbellnr。 11一

一
thrUughouttheEmpl﹏

andbecamoalegalt.,derfUralldbl地 a伍on一 publ兌 andp〝在teindue
tLne.MeanwhⅡ e,them㏑1ngUfall othercδ㏑sshouIdbestUpped. Sec°nd,

agUldstandardun北 conSist㏑gofafkedamount ofgoldwas tobe● h.

basis of th. national curr..cy.  the ㏕ver and copper comswouldbe

issuedat臼文edValues proporti° nalt° th怎 un二t,andwUuldbeIIlainta二 n°d

thereafteratthk臼XedgUldV田ue.InJenks’ suggest㏑h,th.mealrauo
betweeh thegoldun丘 andthesilvercoinwouldbel to32 G° ldwould

notbeused工 ngeneralctculationwlh㏑ thecouhtrvitself,althou出 asmaⅢ

amount m璉如tbecoined. In otherwUrds,thecurrencyshUuIdbethe出 lver

andcopp.rc°㏑Sandbank notesbasedupon tllem. Jenksbe一evedthat

the two components must start togetherbecauseit wouldtakemanya

yearfUrCh㏑ a,㏕thapopulat㏑ nof4UUmⅢ㏑npe。ple。r morc,●

employanau。nalsystembefUreitwas placedonagoldparity. Bu!r

mesystemwaS㏑ trUduced㏑ 伍e」oldpaH妙 ,北 wUuldbe⋯ tr‘duc扣

fistLl treatyportsandotherpIacesWhereeXchangeW二 thfUre二gncount二es

wascoⅡlin°n. Theben°Πts ofstableex° hangederivedfroInSuchaSystem

w°uldbesecuredfroInthebegihn㏑ g,facⅡ ita“ngthecirculition ofnew

co好〝.  Consequently, the Wstem could be completed in its Πnal fUrIn

in substan〢巨llythesamelehgthoft上 Ⅱethat itwouIdtaketo introduce

theSⅡvercurrencythroughoutthecbun由 ﹁◤.72

In order to ma㏑ ta㏑ conFldence㏑ thenew血onetarysYstemand
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in theparityUfthesilvercUins,ChinashUuldhaveaconsiderableamUunt

Ufgold reserve and §h°uld opencreditaocUuntsabroad. TUpreparethi忘

ieserve,itw.srecU㏑ mendedthatalUanbemade.η  InadditiUη ,Jenks,

knUMπng｛hatChinahadnocxperiencedgovemmentΠ nancierscompetent

e↑Uugh tU un●ertak。 theintroducti.n Uftheplan,suggeStedthatfUreig㎡

eXperts beplaced in .harge ofthelnints andbogivehsupervisionUfthe

crea︳iUnandδ peratiUnUf!heΠ nU● etaΓysystem.74

AlthUughH.rthadalsUre.ommendedthatCh㏑aadUpt thegUld-
exchangestandγd,JenksdifferedfrUmHart in manVways.Harthad
prU●

”ed that Ch山na unifY its i品 ternal currency Πrst and save the fUreign

gUldcUinsgainedfro㏑ e不●hangefUrfutureadδ ptionUfthegoldex● h●nge

staηdard. Jenks,on theothorhand,suggestedthatbUththeuniΠ catiUnof

natiQnal cuⅡency and the adoptiUn UfthegUld＿ txchange standard take

placeatthesame●me,althoughgUldc〢ns m㎏ht notbeusedindomest沁

ciculaⅡ Una!● rst,but itInight start in thetreatyp° rtsfist,andInUveto

the interiUr 野adually.  AccUrding t°  Hart, China needed to prepare

c火ch●nging d甲 fts fUrfUreigners t° exchange befUretheycUuIdusesilver

cUins.  According tU Jenks, China ne● ded tU have accrtain number of

cr●di6 accounts abrUad as preparatUry funds, i.e.,aneedtUmakealban.

Hart suggestddthatChihausefUreigntethn沁 ians㏑ thecentral㏑int,but
Jenks suggested t● e use Uf a fUreign cUntrUller fUr the whUIe task Uf

currency”fUrm.Ihgener㏕ ,whileJenkswasmUrespeciΠ candcom﹉
prehensⅣ e than HaPt, he was ernphas矻 ing i.ternajUnal exchangeand

ignUoingtUacer!aindegrectheneedUftheChinesepeUple,wh沁 hHart
tend● dtUpayInUreattentiUntU.

J● nks’ plan,hUwever,motwithvehemen● o切ections,espedallyfrom

the emergentC●㏑ese natbnalkts. Theb㏒ est reasUnswerethathk
pla⋯ favUredthe㏑ demnitvpowe〝 an● that l prUvidedfUra● owerful

fUreign ●UntrUller; it ilso UveⅡ oUked China、  Hghtβ and interests. For
eXamplc; J● nks’  very Πrst prδpUsal cIearly stated that the purpUse Uf

一

k planwa,tUsat● sfvam衍 UritvUfthe㏑ demnitvtrcatypUwers.7s It
cU印 pIetelyignU叩dc●in『s㏑medi由teneedto m㏑⋯笓etherevenue
lUssduetUt● eΠuctuatiUnofthePric。 UfsⅡver. His planalsδ tendedto
endUwthefUieigncUntrollerwlhtUUmuchpUwer;manyCiin● sefeared

that this cUntrUⅡ er would eVentually contrUl th. ΠnanceδftheChIng
gUvern甲 ent. In。 eΘd, the gUld卡xchange st.ndard was succ● ssfullY

imp1● mentedUnlvincolUnialdcpendeη ciessuchastheDutchEastIndies,
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Ind㏑ ,andthePhⅡippineswheretheif㏑anceswerebackedupb9th㎡ r

respUnsible pUwer6.  TU acceptJonks: prUpUsal at this 
位me Would have

●een like b.ing cUloniz.d by these pUwers.  This could nUt have been
tUlcratedata1㏑ewhenCh㏑esena位Unu軸 w●sbe主nn㏑gtodevelUp.
MUreUvor,Ch㏑ admhUtwishtUmakeanUtherfUre地 nlUan,tobeheld

abrUadasgUldreseⅣesthk“me,fUrfearthatthelUanm逛 典tbecUnΠscated,

frozen,UrUtherⅥ紅semadeunavaⅡ ablefUruseandbeinpossibleto transfer

incaseUfwarUrthreatUfwar.

Jenk『 m血n oppUh.ntWasChaigCh血 -tungwhosubmitt°damemUHal
vigorouslyoppUSingthep!an. He aoguedtheinadvisabⅡ

i●yUfemploying
a fUreign controller 工s fUllows:. ‘‘The Πnances Uf a nation c°nstitute

its life, andnUgovernmen6, beit weak Ur strUng, prUVided that it is in-

de●endent, ever pemits its Πnances to be contrUlled by fUreigners Ur

alows fUr㎡ gnmeddⅢ ng. NowJenks:suggestbns meantUsu切ectthe
ΠnancesofChinato thecUntrUlUffUre㎏ ners.‥ .Ⅲeplank,inawoid,
unreasUnable.”

:‘  ChangalsU↓ieWed thea● opti。n UΓ thegUld-eXchah色色

standard as﹉ tnpracticable; he recUmmended instead adUpting the §il﹀er

standard.

Changwasqu丘 eright巨 bouthis i咚 tpU㏑t, but UntheSecUndpUint
hedidnUtundorstandJenks’ p伍ncUm● letoly. As口 angChI-ch’ aopUinted
Uut, Changdidnot knUwmuch abUutthetheUriesUfeconoinics.’ ’ The
reasUns thatChangg妒 玲fUrthe“ lver standar● werethat(l)thepeUple
werepUorand,bemgusedtUsⅡ verandc。ppercUins,wUuld臼 nditdⅡ ficult

tousethegoldstandardandth●t (2)thedeclinihgpr二 ceUfsilverrelative

tU gUld wUuld encUurage the develUpment Uf China’ s expUrt trade ahd

withit,thegrowthUfdδ mes伍cindustrieS. Changfelt strUnglythatthe

sⅡver standafd wasthemUst suitablefUrChinaandthattheintrUdu°tiUn

of 五 unifUrIn natiUn● l system ㏕ver and cUpper cUina色e was the mUst
urgenttask.7早

Jenks’  plaη  was toU much tU bUth the Chinese natiUnalsts and

the cUnservatⅣ e ChIng gUvernment, and Chang’ s ●rUposal caln● 
。
ut

atther地加t tine,fUrsⅡ verpⅡcesbegantUiisein l9U4andkeptUn⋯ ,ing
in⋯efUllU㏕ngtwo﹉ ye田港.H● nCe,”eCh’ in色 gUvemmentdec∥edtU
gU alUngwithChaη gt prU● Usal,puttingaWayth。 gUldexchangeStahdard

suggestedbyHartandJehksandthegoldstandar● sugg●s●dbyHuWe。 te,

theCh㏑ eseM㏑istertURussi●,WangTa＿ h㏑h,theMinistertUGreat
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叩
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一
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盅魚瓴 ﹉蜜編:偽跁古瑞翠窩窩驟﹉
b°oamdmUfet°血●Ⅲ°直tedas°

。
ppφ td㏑s°egan﹉ tUi● plat●﹉tb●●●icash一

Sih°°﹉th° Tab㏑色一
R°bell㏑ n﹉ ahd﹉ th● Yuhi色ⅡM° Slem﹉RebeⅢoh一 thecopper﹉

外U&比加n“ Yu㎡nmh㏕ 菡 左tlv中c⋯缸 ﹉
小

﹉.﹉曲6u吭 the如..Uf

cUpp.rhad封 s●竹
:●rc㏑ g﹉ :man,.cUppcr∵ “ sh一 m㏑ ts﹉ tUclUs-竹 tk㏑ tu平

red茈edithe∴乩垃虹虹,﹉ UfcUppercash﹉ in.themark● t一 an●;atthesam° t㏑說

帥 atlV由creased”﹉‥ 曲 εUfthecUp●㏄ c㎞∴
坤 .HUngkUn直 gUvei㎜甲 t

thUn:C日 plalL° d﹉ °n:th〝 -蕊tuationbV﹉ 始Sulngits﹉ Ulvn●oppcrc° ntSW㏑ch:

came﹉ 砡 tU﹉ Kwangtun爸 ‘㏑ gre鏡 numbUrSui﹉ ㏑ ﹉l﹉引地
一
中

vemUr-爭Ⅲ研㏕

L〔 H.nε” hangstafted﹉ tU﹉ mak.∴ c°ppef●Umo屯tCa●㏑吼 ｛hus﹉ remedVin色 :

tholack‘ fcUp●研 caSh。nth。 ●而 ＿hand,andreal位 ingnSprUΠ tfU● the﹉

pmvincial﹉ gUvemment:ohth° Uthe∴
一

Each﹉ °ftheseneψ ﹉cUppercolns,﹉

madeof﹉ anallUy﹉ ofcUpper(95%),:lead<羽 石),andjha%),:w苗J℃dtwU

&仇屁.RUundWih。utanvhUle,lwas血 apeddifferenuyfr.m﹉ th●

tIadl㏑ n狂 cUpper伍 sh.﹉ AlsU:” e:●

。

pp.rcU㎡ had..differentwUrthfrUm

thecUppercash.﹉
.F叮 examp吃 accoIdingtogUvern甲 ent regulatiUnS,bne

thouSandcoppercashWaSsuppoSedtUb。 eq一∥a1● nt′ tUono tael。 :s加可 ,

but onehundfedoopper oo㏑ sWereequⅢ tU。iesⅡverdUlla一 wdgh㏑ g

.72tac1. TheproΠ tab。北yofIninJngc。ppercUinswasobVious.

Becauseofthesh。rtageUfc°ppercash,thecUppercoihsUU,gained

p°pul缸ity. In 19U1;H” Y㏑g-kud,thegove田Ur-gcneralUfFukien

and Chekiang, also asked and received﹉ pe一 11︳issbn to u忘 e the silVerπ int

mach㏑etUmakecoppercdns.Inl9U?,theCh’ inggbvernment ordered

thatcUppercU㏑ Sbem㏑ted㏑ the● rUv㏑ c°salongthecUastandthe

YangtZe】uVer.& TheselUcal中 intsWerehappytUdo§ Ubecaus° tho

mint㏑色UfthecU㏑scUuldbHngthe㏑ muchproΠ t.AndthepeUplein

generaIwcrehappytouscthenewcoins.Ⅲ ep。pu●ri!9Ufthesenew

coinsandthcse地n㏑ragepfU●tledto t●era。dmult致斑沁atbnofthe

mints and 
。
f coinage ㏑ach㏑ ery.  The total iSsues Ufcoppei co⋯ s fUr

19U4wer● estimatedatlK93milliUn p托 ces;in l9U5thetUtalhadrisen

tU9,5UUmⅢ ㏑nㄅ始ces.ss Bytheeη dUFthe.year,母kteencUpperm㏑ tS

hadbeeicStabIshedin twelveUftheeighteen prUvinceswith846coinage
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﹉        。全
﹉
●.

preS晚●﹉Wh沁hifψ°rkoditUtheirfuⅢ ﹉tapacitY;〔 ●Uuldtuii● u● ﹉i6山 ㏑ h
°d㎡忘per在hnui1研 ﹉㏑:〝 haidtUca比j㏑

t爸 ㏑ W㏑ any﹉ cUpI,ercoins市 ert

dcmand● d一 ㏑﹉ti6”rn㎡ ,thec品位好IiC㏎

一

﹉」ii●㎡祐:b㏕
Uu由此 :血名i

裝狄

一

叮中∵

一

:十

一

‵!●

——

﹉

一

—

—————

‵十

一

呷

一

十

一一

:⋯
﹉﹉Eachp●抗㎡伍o而站uj&d-茄㏑忘衁δia●rtUga㎡

﹉
p心血ξ﹉Pr6由鈿古

weiesu＿ 伈 扭曲

一

﹉Wh曲 Une﹉ p心●ihce山●d:to﹉ fUr&竹嵞 nd﹉
jpU㎡ 七the一

p叩Ⅵnct軋

、
th●r●虫“比nces tiiedt6bUvc。 t:th色 ●i品latiUn﹉ brth。 cU血←

resuⅢh色 ﹉㏑ ●equent﹉cUiⅢ t磁 心oiW色oi￣ ●㎡屾 &d:﹉
:IhI°

“ ;th各 tUjh
fUrbⅡ theinstallat° ㎡δf﹉ h●W㏑ihts﹉ ㏑ ﹉

th← ●rU㎡hce忘 古hd:thewhlUl蕊 ●le忘
:

γ
杺㏑sUut。 rthebrUducin爸

。
拓Ⅵnco忘 ,andli㏑ited｛hequantit9Uft&i蓋 ge

td﹉●ievent thedepi● t血i品

、

ftUppei to㏑ξ中
﹉

Bu一 thi§
.6菗

各i一 ↓as

驟 豔 ‵ :捨騩
﹉
濼 十

一

中

一

十

—

—

—

⋯

一

﹉中●

﹉Ag缸 reSu圠 c。pper。

。
㏑§began﹉ tU﹉ depre●血托great9﹉ in i,U2t釘心而

sⅡ︶erdblIar加 d在 valueUfo屯htv¢Upper山ih§ in thc㏑●ik● t;㏑ l古t●
!1,U¢

;

北 tqu㏕ ed﹉ eiMtVd出 t﹉cU⋯由 ㏑﹉l°US;Ui1● hundred,antSeVend“ h“ 蟲 j

㏑ 19U9;one﹉ huh●fedandd」Ⅲ乎.c° in,.ε’  T° ●文tehd﹉ thou§e一U● c。●●.i
cUinSfUicoppercashwa§ an import● htt日Sk;t。 s︳ abli主.thevalu●

。
fod●p.r

cU㏑swas stⅡ lanothel

′夕θ6＿I9f2

Withthee山ct.ofNUvemberl9, l。 U5,theprUble㎡ UfmUnetarv
standardhadbeendecided,buttherewere9etUther prUblemstUbesettied.

Πrst ofall,hUwshUuldthe㏑ oneta玎 SYStembeuⅡ fU㏑ed?Ⅲereweie
all sUrts ofmoney血 culating㏑ themarket: the茁!vertael,the由lver

dUllar, the cUpperca§●, and th● topper cUin. SecUidly;whatshUuldbe
dUneabUutpaper● anknUtes? AndΠ nally,whereoouldChina,then in
greatFlnancialdiff㏑ ulty,臼ndthefundsfUrahatiUn-widerefUⅡⅡ?

4σUp〃U刀 Ura∫紹ηdad功刀〃rUr∫〃vθ′ε山rre刀CV. WhatshUuldb● the
standard。 urrency㏑ Ch㏑′snewlyadδ pt°dsilver§ta平d缸dmoiet釦γ
sYStem? Inth° trad牛㏑nalcurr● ncysvstem,thestan● ard。fwei色htfUi
由lVerwasthetael,butthefUre㎏ nsⅡverdoⅡ ar一●琠edonly.bout.72
伍d.Atthat 位me,t一 ee.ine㏄ peUp㏑ ingeneral,kno㏕ ngnUthingabUut
exchange,didnUtcarewhattheㄐ nitUfthestandardcurrencyshouldbo.
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Π wasUηlVa北erJenks prUp6sedhk planthattheunlUfthe就 叩 dard

cuIencybecameaoUncern.Iil9U4,ChangCh血

一

ungSugge.ted⋯at

thetaelbeth° un北 ofthe㎡kef.cuⅡency.HepU㏑ tedUut⋯attheCun..e

“lverdUⅢ ar,co㏑ edafterl889andals° w㎡日Ⅱngabout.72tael,didnot

accUrdW北 hthetaXa1°nrequle㏑●nts orw北hthcpoδple、 l∥山唱habi-.88

ChangimeawassuppγtedbyYuanSh血 .k’a:,PrinceqΓ !ngI-k﹁ ang,

andNa托↘n爸.外 a甲sult;thegUVemmen‥nNUveInbeIl9U5de㏄ eed

thattheKup㏑ gtaelwou1● beth° uhit。fthestaηdardcurroncV,with

threesmaⅢ ers山eico㏑d(w”thU.5,U.2,U.l tielrespect∥ elv)al°

一

gw!th

cU.pperco㏑ sandcopp&cashassu“㏕h〃 cuIencV.”

Thkdecree,h。 We↓ef,a● not settleth● kSue.thechdceofthe

taelun北 hadsevefaldkadyantag● s. F●st,thetaelweighcdabUutadmuch

as oneandhalfAmeHcan缸lVerdoⅢarandthuswas toUheaWto oaIy

abUutea㏕y.Seoondly,therewe● e蓋lread9manyU1● ⋯∥erdollaIs

(w山出㏑g〃 2tael)c1●ulati㏒ in the血afket.&ncetheg?ve⋯ ment 血d:

nUt㏑tendtUtakebackdⅡ th● Uld並∥erdUlIars,﹉ therewas no need–

。去sjean。 th&k㏑dof就∥erdoⅢ iwitha&ffeTe⋯ u㎡t.Ⅱ山dlV,theUld

Ch㏑eSe㏕verd°Ⅱarw赤 equal㏑ we臼典ttUthefUre地n㏕verdoⅢaf;the

ch山圯e㏑ We幼 t9。m.η tadtU。netadfUrth● S加erdUliar pr。●ablv

wouldh。tbeapprec伍 tedbyth● fUre地n tradγS.︳hemost important

re主sUn,however,WaSthㄙ t由henCha一gCh㏑ t̄ungissuedanumbtF。 fs止Ver

dUllarsⅣ比ththetaelastheunit,theHupeipe° p1● didnUtΠnditconvenient

tUuse. Changhadto r爸taⅢ aⅡ theseneWsⅡvord。llar斗:U

BecauseUfaⅢ the㏄ di‘advantages,theMihk竹y〢 Financein l9U7

recUm衁endedtheⅡinting。fs加erdUⅢars 血th.72taelastheu㎡ t.’
1

TUhelpdecme” equestbn,thecentralgUvemment thenaskedthe
gUVemUrs.gencr科 andthegUvomUrsfUrthelUuⅡ

。

ns.TwclVePreferred

theusebft。 etaelun北 ;n。e,the.72ta°lunit;andthreefavor又●neither

Uftheunls.”  ItwasdkcUverod,from th心 inVest㎏ ati。 n,that (l)the

nUrthein直ndthe㏑lahdprUv㏑ ces preferredthefUrmer,Whileth.s° uth

andthecUastalareas lkedthelatter, (2)thatthUseU“ 沁㏑lswhUWere

respons虫斑efUrgeneraladmihktrat㏑ n preferredthefU1Ⅲ er,b﹏ t一Use

whowero respon區blefUrΠnanceaηdcUmIn● rcepreferredthelatte‘ ,a一d

(3)thatthetrad一㏑nal㏑ teⅡ.ctuals lkedthefUrm” ,butthemerchants

lkedthelatter;and(今 )thatth。 sewhUwerefUrthefUrmerweretradi● U｜

alistsandgeneralist,(suchasP● nceCring,YuanSh㏑ -k●i,andChang

一 9” -
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Ch血｛ung),butthose-wh° werefUith.latt可 Wereecoiom沁 spec㏑ 1二sts

akeTsa｝ts.andShengHsuan.hu㎡ )andmerchants(bothChineβ eand
fUre逛〃●.Thus,thoughtheimeawasles,practicable,thesuppU,!ers of

thetaelunitworemorenl1merous.Asaresult;meg。 vemm°nt reta㏑ed.
thetaelunitfUr itSsⅡverdoⅢars in19U8i93  ﹉    ﹉    .

Iη 19U9,whehtheM⋯ ist● °fFinanc● establ二 shed∥c力雨〞加U-cn勿 幽t

(。ureau. of CuⅡency Inv.st地 atδh), another extens∥e 二η●.●y was
conducted工nt。 thequestion ofthea● pr°pHateunifUrthesⅡverd。 ll廚 r‘

’4

η㏑s inveStigati° nledto th● deokion thatth● .72taeluηitwasthei逛典t

.Uneatthat● me.FurtheiⅢ°托,whenYuanShⅢ .kti losthis po缸 t沁n

日nd ChangCh山 -tungdied, th● advocators ofthe η2 t.elun北 sudd.nly

gained more pow°i.  Consoque.tly, an edict UfMay24, 191Udecre° d

thatthest五ndafdcuien°yb● tho.72tael蕊 lverd°Ⅲar. Theed比talso

ord.red thatthepr°duction of㏕ verdo11巨 rSbedoneatthec●ntra1ΠInt

atT怡ntsinandthattheprUv㏑ dalauthoIt沁 s stop minungt.el。 wn
“lver.dUllars.% TheregulauUnsfUrtheNationalCoinagepub1● shedon
thesame day also prUvided fUfsubsidiaη currencyin silver, nickel,and
cUpperco㏑ s on thededmalsVstem.,herewouldbe,accUr山 nglUthe
regulationd,nUlLmitation to the一 useofthestandardd° llar,butthea血 oⅡnt

Ufsubsidia呼  currency wad tδ be ㏑mited, with dⅢerent㏑ mitat允睡SUh﹉

thedrferent sub蕊 d㏑● currendes一 tUpreventdepredatbn.TheneW
cuⅡencywasrequledin thep色yment。 ftaxesanddues,publicor private,

andtheUldcolnsandsilverbullionsweretU● °usedonlywithina怕 mited

“me. Theoldco㏑ sweretobeexchang● dfUrthenewUn●sbytheTat
chIngBankandits mints. RefusaltUaccept thenationalco㏑ageor to

fUrce 北s acceptahce at a discountwast° beunlawfu1.’‘  Thi§ ↓asthe

Πrst t㏑ethattheCh’ in色 gUwmmentwassUspeciΠ candseri。 usabout

thecurren°ysystem.

With th°  que忘tion Ufsilver ingUt, sⅡ verahd cop● er coins thus takcn

care Uf, the.problem ofpaper moneyremainedunsettledatthemUment

函6翃羽ε′ Urp名pε′ ′竹UK6V. TheChlng色 Uγernmeht ㏑ thepasthad
adoptedan㏑ dfferentattitudo to thepi∥ atemδneyshopsandfUre地 n

banks both ofwhich ksued paper nUtes m grcat numbers. Thepapei

nUtos issucdbypnv日telnUneyshopswerenotba● kedbyadequater° seⅣe

funds norWeφ theyksued㏑ nxeda⋯
。
unt,whⅡ ethepapermUneykSu° d

●yfUre地nbanksgr°atlyehcro.chedupUnth° 」啥htsandthe㏑ terests
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U士 Ch㏑a. ItWasn° tuntⅡ thelate l89UtthatthoChi吧 c°urtbegan

to rea也othoseΠ ousneSS。fthe㏑atter.⋯ 1897,TheImper㏑ lCommerc● !

BankUfCh⋯ a(a“ 例r乃“U ′ㄅ用野“η確 V加功aηg),ksuedits ownpaper

moneyto repla。 ethefUrelg● n°tes.ⅢkWastheΠ∟st t上Ⅱe●aper money

was issuedbyaCh㏑ ese㎡odem心 ank.’
.

Inl9U4,theB°afdof只evenueBan● ah● 勸 ㄗ“Ba乃° WaSestablished

㏑ Pek㏑g;北 ksued北sfI此 paperηoneY伍enextyear.After19U6,

branchesof山eBoafd。fR°VonueBank㏑ len竹㏑,●ankUw,TSinan,

Fengtionandother placesals。 ksue。 ”elUwnpaper money.TheykSu●d

thr●e㎞ds。fpaper notes: (1)sⅡ vern。 tesran山gfrom onetaeltUUne

thousand taels, altogether 28 denom㏑ a1ons; (2) s止 ver﹉ do!laJn。tes,

㏑clud㏑gUn°-dUⅡ〺,f∥爸＿doⅢar,古ndtei＿dUllarnUtes;and (3)●
。
ppercash

nbte、 ㏑clu●⋯色tw。 ,th站e,fUur,⋯吧 ,andten幽 切羽 .BeCausdtho叩 lat∥ e

picesUfd山 cr㏑gU↑,s山erdo!la你 and。UppercaShdm胎 比 di。 mp㏑ ce

tUplac●,thenaIne。 ftheplaceWherethemUneyw平 ksuedwaspInted

on thefaceofe.chpaper note.rthenUtewas tobeusedatanother
place,then北 由UuⅢ b● discUunt●●.% Ihl?US,theBUard可 R叩eme

Bank‥ ange。 ls nametUTa㏄∵ingBan6,wlhtheHghttU〝 uethe

leg㏕ pap&mUneyUftheφ uniy.Mea呷 山水 ,㏑ 19U7Yu㏄∵uanPu,

theM㏑istryofPostsandCUmmu血cat㏑n,h.da*edfU。 theestabl划㏑㏄nt

UftheBankUfCUmmun㏑ 五tiUn● (a協t:9切㎎ 加́功a㎎>Th° requesthad

becngranted,andthebank㏕ sUksu中 s山ernUtesand由∥可 dUllarnUtes.

血 us,byl9U色 ,s品er.!p」Ⅳa●● cU砰⋯ eiciⅢ ban↑
。
ndtheprUⅥ nclⅡ mUnev

agencieswerek興1唱 papernUtes㏑ greatnumbers.●esmes,thep山 ate

moiev血opsan● thefUre㎏nbank一 s° 〝suedthet。叩
。
apern中叩

.

them°neVmarket,⋯thalsUrtsUfnUteS,bcc田田eVe呼 chaU比 .

Ⅲ ● gUvernmentΠ hallYtUok s。meactbntUred● cea一 t⋯sc。nfus㏑n.

Iil9UB,theⅣ Ⅲn血rvUfΠ nancesentalcttertUalthogUv㏄ nUrs-gen田㏕

andgUVernorsask㏑ gthcIntUhelp prUh山 北 thectcula●
。

n° f*丌 e地n

paper mon.yexcept in the” f-gncUnses並 Un&”  ⋯ 19U9,thegUvern-

ment pub上shedaregulatbn⋯ at pnvateShUpscUuldno lUngerkΨ e⋯
。
l

Uwnpaperηotcs.Inl91U,l ks● edanUthersetofrulcsφ gard⋯gthe

exchangeUfp在 permUney.Itsaid#mttheⅡghtUfissu㏑gpapermUnoy

belUngedtUtheCringgUve” ment(T●㏄∵⋯gBank,,andthatallUther

banksandmone9shUps must stUpkSu⋯ gpaper notesandmust.ls。 recall

thUsenotesthathadalreadybeen° lculatingin t● eInarket,andthatthe

——349。
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pr田㏑dal moneVagendesmustalsUUbseⅣ etheseneWIuIes.ηlerules

also stated﹉ theaInount ofpapcr moneyto beissuedandtheamount of

thenece忘saryprepaJat° 呼 ” ndS.l°
U TheCh’ inggUvemm° nthadnnally

beenable tUnation工LZcthcissuance色 hduSeUfpaperInoncy. UnfUrtu-

hately,itdidnotlast longcnU.ghtocaIvoutth.p1.η .         ﹉

C“rre刀η rerU羽〞JU羽.ηleC●iehcyRofU1︳ 1一 aηdIndustIalDevel° p-

mentLUanofl9Ⅱ hadthkto呼 thatbeganwiththegovemor ofFengt沁 n,

T’ang Sh●o扎 wh° went astheenvUy tU th° United StateSin l9U8 fUr

the purp°se ofexpresslng appreciatiUn fUr th爸  reΠissiUn Ufthe Boxer

indemnity.KnUwlngthattheUnitedStatesh● dlUnghUpedto promUte

her trade㏑ tere乩s㎡ ch血abystabⅡ izingthenat㏑ n’scurrency,Tang

used currency refU一 11一  aS bait tU attract American nnanc【 Ⅱ aid fUr

ManchuΠ an ㏑dustiLⅡ develUpment tU cUunteibalance the Japanese ex-

pan㎡on therc.Th●gprUposedtUEl血 uRUot,thentheSecreta呼 °fthe

Un比edStates,thatCh㏑ aΠoatalUanfUrthepurp● seof甲E叩ncyrefUrm

and ㏑dustrial development.  Root rathei lked theideaahdsubⅡ litted

it tUKuhn,LUebandCU.,whδ °ndU拍edit.ButatthatmUmen!Thng

wasrecalledtδ Ch㏑abetauseofthedeathUftheempressdUwagerTz’ u-h盅 .

Th● nego位a伍onswerethusdrUpped.1° l

Whon theTaftadministratbncameto power㏑ theUnitedStatcs

in l9U9 and adopted the sU㏄ aⅢed “Dol!ar DiplUmacy”  一 an atte血 pt

tUfUrceAmer沁ancap丘albydΦ lUmaticpressu玲 in● reg㏑nswhere

inveStUrswouldhotvoIuntarⅡ ysendthelmUney一 inChina, the negotia-

tions resumed.  Un June l3, 191U, the Department UfState s° nt an

田de 〞t羽U:rε tU theCh㏑eso川Lnister inWash㏑ gtoh, declaringthat the

U㎡tedStateswas pleasedbythe● rUgress inCh㏑aUnm井tersUfcu⋯ ency

refU玾 and㏑d沁 at二ng北owillingnoss to lendCh㏑ athefundsnecessa呼 t。

furthertheiefUIⅢ .UnSeptember29,theCh⋯ eSo.g。 v●rnme.trespbhded

byaskingtheAmoricansfUralUanUfabUut5UmⅡ lion taels‘ 垃n ordcr lo

facⅡitatethocl1IrehcvrefUIl1︳ .’

’1U2 UnSeptember29jtheAmeri● an

groupUfbankers sentwUrdthatthevWUuldgrant thelUan.Meanwhile,

to offsot theaggres§°nUfJapanandRuss㏑ ,H卹 hn色 ,thegUVemUr名
。
neral

atMukden,hadrequestedtheMinktrvUfFinancetUpermlh㏑ tobU一Uw,

piobablvfr°mthoAmer沁 an耴 2。 mill㏑ ntaels t。 suPporthkManchur㏑

development prUgram.  The Ch㏑ °se goVeonment qu沁 kly approved of

Hs｝l㏑n『s prUp。 sal fUraMan● huⅡanlUan,1Us butdemandedthatlbe
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oomb㏑edψit● thec.rr.ncγ lUan,thus一 m⋯㏑gtUT’ang● ha°●s●H●㏑al

●i°pdsaiof19U8‘  Un。“ober2,m㏑afUmallvreq.estUdthatth.t一o

lU甲小 beC。m●㏑ed.T㏒

一

que就 WaSapprUvedo!Uc” befη ,﹉ 191U,

whenr.presenta由 esUf〡.eAm.㎡●mgrUupand⋯ eC㎞.segUv咖°nt

山與●●㏑ Pek㏒ ap坤岫 rvfgre.me.tfUrth● US$5UmⅡlion”Iency

RefU1Ⅲ andIndustrialDevolopm● ntLoan. ﹉

Tho曲
-●re,hUwev田 ,StⅢ a叩up好 Uf⋯pUnant i㎞es㏑ bede屾ed.

ThoStat.Depart㏑ entUf伍.Vu托●●tates一●●血.●eitc1.缸 °nJunel3,

191Uan● ㏑tUrthat北 woud⋯‵st th﹎ ●fU—

—

gnexpe此 beemplove● tU

supeⅣiso thecurrencYre” 11Ⅲ andthat﹉ th● o伍erp°wersbeallUwodtU
par甘cΦ●e㏑ ⋯。

lUan.呼 9he.xp可 tth° U㏕tedS!atoshad㏑ mindwas
Jeromi⋯ W.Jenks:l°5ηleCh㏑ es● ,●Uwev” ,o切●●tedtUtheomployment
ofafUre地nexpertfUrfearthat一 thefUrU地nwⅣantcouldbec°meth●

fUre㎏nmaster一 anditw° uldleadul“matelyto thetotalcUntrol ofCh㏑ a

bythefUre塘 nersandalso thatlw° uldg”eΠdetUo切ecIonsathome.The

Ch㏑esel伙 ewiseU切 eotedt。 Upeningupthel°an to oth°rWestein powers.

Ⅲ eyhadlongton惢 deredtheWestern powersasadversaIcsratherth巨 n

i㏑nds,whosem㎡n interestswereexp.nd㏑gthe● 砍Ⅱ吼oⅡalandpo上伍cal

p心㏕egeS㏑ Ch㏑a.Π㏑●s,whenth° prel⋯㏑arYagreementwasm.de;

China had p● rⅡⅡtted the AmeⅡcan group tU share the lUan 
、
紅th thel

EurUpe.n ass°ciates but had speciied that Unly the American gr° up

hadthe」暗ht° fsignatureandtheissuan° eofb° nds.l°°

The American group, h° wever,wereun㏕lIngtoundertakeΠoating

the wholo l° an ㏑ therhomemarket;theyrequiredthecollaboration of

the European bankers. UnUctUber31,theAmeHcanDepartment of

StateihfU︳ 1.︳●dtheBHtish,Fren●h,GeIⅡ︳an,Rus㎡ anandJapanos° logations

oftheconuu茁onUfthepre㎞土IryagreernontandaskedfUrthels● pport.

Un thc same day, the Br丘 “h,French,andGeⅡⅡanΠnan° i在lgroups了e-

questedparIcΦ atbn㏑ thelUanagre● m●nt.Theysamthat,unl°忘s thol

roquo● twasgrantod,they:wouldrefusc tocUUpeiatein sellingthebonds

ofthocurrencyloan.1U7            ,

InN。ve平ber,theAme㎡c日nandthethreeinterestedEuropeanb日nking

groups】 met in Lond。nandfUIi1︳ edtheInternatiUnalBankiη gConsortium

fUrCh㏑ a,whichWouldcUntrUlthecurroncyrefU1Ⅱ 1lUan. TheAmerican

group prUⅡⅡsed to try to persuade Ch㏑ a to consent to the inclusiUh

。
ft●e Europeans. AStheSocrcta巧 ㄏ

。
fS︳ateexplaincdtUtheChine§ e,
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‘
｛ti母 UbViUusthatCh㏑ acah﹉ nUtreachtheultilnategUalUftariffreVision

withUuttheconcuⅡ enceδfthetreatypUwers.” IU8 ChinashUuldtherefUre

accept thenowagreement.

UnFebr.a〞 ll,1911,theCh㏑esegUvemmen● gave㏑ tUbUth
Americahdem五 nds: itacquiescddin theQuadruples㎏ natureanditagreed
tb thenaming。 fa fUreign moneta〃 expert tUsupe〝λsetheexpenditure
UfthelUah.ButwithregardtUthefUre㏒ nadviser,l ind比 atedthathe
beanAmerican,ifunan㏑UuscUnsentwasoven,UtherwisesUmeUneUf
neutralnatiUn色lity,preferablvDutch.lU’ Fγ fearUfstirⅡ ngupant●fUreign

an° an伍gUvernmehtemUjUn inChina,theUn北 edStatescUnsentedtU
this suggestiUn, as did the Uther gUverη m° nts in rnid-ApⅡ 1.  Fina1ly,

UnApIl 15, 191l, theCurr.η cyRefUrmandInd.str● alDevelUpment
LUan Ag一 eement was signed ㏑ Peking by theChinesegUvernmentand
t一eQuadruplegrUupUfbankers.Thesup● UsedamUunt ofthelUanwas

£lU,UUU,UUU; but Unly £9,5UU,U。U (equ.l t°  .b°ut 71,858,8UUKuping
taels)wUuldactual19behanded。vertUt● eChinesegUvernment.1lU Uf
these7σ millbhtae圠 乏UmⅢ站nwasb.dgetedfUrtheManchurian pr句 ect,

and5UlniⅡ iUnfUrturrencyrefUrm.

TheagΓ e●㏑°nt,hUwevo∴ tumedUuttUbeless th日 natUtalsuccess.
Flst,JapanandRuss㏑ strUnglyU切°ctedtUit inUrderto maint㎡ nthel
special ri色 htsandinterests inManthuⅡa. TheyU切ectedspeciallytUtho
articlethat statedthatifCh㏑ ashUulddesletUbUrrUwadd比 iUnalfUreign

fun●s●rcU一tmu㏑ gfUrcUmpletingtheUp叮atbnscUntemplated㏑ the
agreement, the banks were tU be th●  Πrst tU be invitod tU furnish the
:funds, ahd thatUnly ifCh㏑aandthebanksfailedtUagre。 UntheterIns
cUuldUther● .an●i.lgφups●einvitedtUsupplYthefunds.1l1 SoJapan
an● Russia asked the Frehch gUvernrnent tU try tU suppressUrreVise the
art沁le.l12 UntheUtherhand,Russ㏑ wUrkedfUrthedestrucjUnUfthe

cUnsUrtium● y㏑ ●uc㏑gFrancotUWlhdrawfrUml;shetUUoUn㎡ dered
tak㏑gδverManchuHa.ll。  Thus,whentheChInggUver1Ⅱ Ⅱeht inMay
191l r芭 quested an advance Uf £4UU,UUU frUrn the lUan fUrManchuHan

indu9trial develUpment, Franco U切 ected tU the r° quest.  The request,

hUwever, was eventua1ly granted anyway.l14  Also the HUngkUng and

Shanghai Banking CorpUraIUn and the Deutsch-Asiatische Bank had

neVer beenvery°hthusiasticabUutthelUanbecausepartUftheirbusiness

beneΠ tedfrUmthecUnfusiUnandabusesUftheChinesecurrencyandthey
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fearedtheremightbea1●SS°fprUItasaconsequenceofther.fU1Ⅲ .l16 In

shUrt,exceptfUrth.AmeHcangroup,meb● 封匕atlmdeof” e。u.druple

consUItmmWasn° tvaγ enthu血 就沁 andWasalso叩 切 e°tto theihnuence

ofotheipUwers.﹉ S㏑ce出呻agreement statedmatthefUur nt喵 Uns tUok

thelUan㏑ equal血areSand啪thoutanVrespon蕊 bⅡi” fUreachother,

whenacouniVdidnot ke°p its promlSe,thelUanWouldsuielybeless

than。四 nallvagreedupon.

Sec°ndlV,㏑ °rder to refUmtUtallVth● e㏕比ecUun由°′SCuIencV,

thecentralgUvemment neededthesupport ofthelUc一 gUvemments

asweⅢ asenUu出 p°wertUpr.ventandstUpfUrge呼.ButatⅢst⋯°,

th● reputat㏑ nandpUwerofthecentmlgovemmentwasati“ lUwost.

ThedenⅡlbytheCh社 nggUvernment° fthepeti伍onfUrconVon㏑ga

parl㎞eht㏑ N°v。mberl91UandtheorganL㏑ gofa“RoyalCab㏑說
”

andthedeclarat㏑nofthera山吜呼 hat㏑nal汔atbnpUl㏑y㏑ MaYl911

had山sappo㏑tedandd”Ⅱlu.io耶兇 伍elUc㏕ 叫thUritieSand典 epe°p㏑ .

Therevoluuonaneshadattompted t° capturcCanton onApHl29, 1911.

Hav㏑glUstcon竹 Ul°fthelUcalgUve㎡ montsandthe.people,theCh’ ㏑g

gUvemmentdⅡ nUthave” e中止itv–

。
。
aIvoutab地 pⅡ”e“ suchas

currencVrefUrIn.              .
BefUre therest 

。
ftheloan could beissued,theWuchangRevolution

hadbrUkenout.Withthe● ●ople”m㏑gaga㏑就伍ea∥nggUvemment,

China、 cre山twasshattered.Theldmwasaccord㏑ glYpostp°neduntil

Uctoberl915.Byth° n;th● new.republ㏑ angUvernme斑 ofCⅡnahad

requestedareorgan汔atiohlU叩 ;asareΨlt,meconsUrtiu㏑ postponed

n山比heranycon斑demt㏑nofthecu行 encylUan pr。 ect.As∥ tumedout,

th爸 £4UUpUUadvan..lUanw∥h北S㏑terestwererefundedfrUmthe

proceeds of the Reorganization Loan of ApHl 2a l913, thus end二 ng

thelongnego伍atedcuIencyrefUl1Ⅱ 1oan.l1‘

TheonlVmer∥ UfthocuⅡencVrefUrm lUanwasthattheCh二 neSe

learned a lUt about currency systems and currency refUrIn, especially

aftertheappUintment ofG.Vkser㏑ g,thepre㎡dent oftheNetherland

Bank,asfUr.地 nad啦ser工nUctUberl911. Al伍 ?ughwh.nVisseringcame
t° Ch㏑a ㏑ 1912 th°  revoluubn had already takenp● ceandtheloan

had been postponed, Ⅱs suggeStions proved t°  be enⅢghtening ㏑ the

later-daycurrencyiefU血 .l￣
7
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Ⅳ .ANΛLΥSISANDCUMMENT

Ingeneral,thelateCh︴ ngcurrencyrefU一 Ⅲ︳wasfruitless. For one竹 ﹂ng,
lacknganoverallcompleteplan,therefUmwasbaMcallYapatchingand

mending task, undertaken by prUvincial gUvernments to meet their own

needs.thenewcurrencyadopted,thoughabletUsUlvesUmeofthei
prUblems,actua1好 createdmorechaUs㏑ mem°neta呼 ㏑arket啪 thaⅢ
sUrts ofto㏑ sand banknotes clculating. Thegoa1 ofhav㏑ gaunifUrm
monetaoy呼 Stemseemedunreachable.斗 c°ndly,muchhadbo°nsaid
but 上ttle was done abbut the refU1Ⅱ ., as Arthur N. Young, a famous

ΠnandaladⅥ sor toCh㏑a㏑ 1927′ 7obseⅣed.Ⅱ● Moret㏑ lewas spent
in taIkingabout therefUIil1 than ih °xecutingit. For lnorethantwenty
ye好S, therefUl11一  was alWays㏑ the way and wasneverreali之 edeven to
thelast momontwhenaloanwasΠna1lyaⅡangedtoexe● utetherefU血 .

SuchaslowandlengthyrefU1Ⅲ ︳ was notfUundelsewhereonearth. The
PhⅡl虹虹neSspenttwo四arS(19U219U3)tUhaveh” moneta呼 refUr工ndone,
and Japan and Singapore each rlve years (1893-1897, 19U2一

19U6).l1’

ηleCh㏑ese㏑㎡Ⅱc跆icywasseenat itsbest inhandlingthecuπency
refU1Ⅱ︳. Finally,thecurrencyrefUl1Ⅱ  waSSh。rt oftheideathatasound
monetaⅣ svstem should alsU ain atthedevel° pment ofahaIoi’ d

economy.ButtheCh’ inggo↓emment,thought呼 ㏑ghardtUoopythe
Westemway,wasneverthelesscon山地dtUtheCh㏑ esemoneta呼 tra山●on
ofwh沁hthea㏑ was to takecareUfthena● Un、 Πnandaldemand丘咚t,

thenthe㏑e!山oodofthepooplo,butse!dUη tUmeetthedemandofthe
moneymarket nor todeve1op nationalecUnUmy. η㏑swaswhatactuaIly
happen.d to thecurrehcy refUrm in lateChtng. Themaingoalw日 St。

soIVe﹉ Πnandal problems.  Many pro﹀ incial authoⅡ tiesevenwent so far
as to care fUo Ⅱ㏑nt㏑g proΠts, wlthUut cUncem fUr a balance ㏑洗Ween
moneysupplyandd.mand.theyprUducedasmanyie” cdnsas山.y
㏕shed,causingdevaluationandnuctuation. MorespeciΠ cally,thefailire

Ufthis refU1Ⅲ ︳canbeΞ ttributedto thefU11oMπ ngfactors.

1.動㏕ eσ“a比 p幼刀η加g AccUⅡ ⅡngtUCh’ ㏑gadmIi就 rat㏑n, the
如npeΠalgovemlnent;undertUok responsibⅡ ity fUrcertain basicmoneta〃
pU上cies, but left the executon of theIn to the provincial autho㎡

ties.

Inthobe」 nning°ftherefU1Ⅲ ,thepr。vmcialauthoritieSwereallowed

to mint thelownsⅡ verdoⅢ arsw北houtc°nfUrmIngtoau㎡ fUl11︳ We珀㏑
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andf㏑e;thenewlyeStablkhedbank忘 We蹲 p●“㎡ttedtUissuethel° Wn﹉

bank nUtestUU.As㏑ thematterofUtherenterpΠ ses,theprUvlnq#:

auth°hties wefe cUmpletely ㏑d°pendent Uf °ne anδ ther in executing

thereform. Suchafact,WhⅡ ecausinglittleharm to thed● γelopment of

other enterpHses, waj nevertheless det丘 mental to thenati。 n、 cuⅡency

systemWh沁 hmustbeunifUmedthrUu的 UutthewhUlestate. :Π 比 faCt

that provincl以  authoItieS Ⅱlinted theL 
。
Wn c。ihs without regard to a

standard° fWe逆典t,Πne,ahdamUuntUfsupplVresultedinac。 nfu蕊ng

currency syStem. Inthelate l9UU、 ,tUstandardiZethenewsⅡ VerdUllais

becameanotherb㎏ prUblem㏑ Πsφf.Be由 des,thebank nUtes ksuedby

bUthpubⅢcandpΠvatebankscfeate° evenIn。 reconfusion‘

〝‵th a vast t°rritU〃  and a big pUpulation, but ㏕thout g。 od

廿anSpUrtatbnandm° dembank⋯gsvstems,Ch㏑ ashUuld,in tak㏑ guoa

pr南ect上kethecurrencVrefUm,have:hadathUrUughandcareful pla●

befUie executing 比.  But the LnpqHal government bbviUusly gav.little

thUught tU﹉ a gUod plan and Was c° ncerned abUut sUlVing thel Lnme-

di●to prUblems.  FUr exaInple, ㏑ Urder tU cUunterbalance the ctcula-

tiUn Uf the fUreign cu打 enCy in Chinh, fUreign .urrency Was lIn二 tated.

When the fall Ufthe §ⅡVer exchange adversely affectedthegUvernment’ s

Πnance, the gUVcfnment planned to stabⅡ ize the phce, but wheh the

silver pΠ ce began tU rise, it cancelled the plan.  the Ch’inggUVernmont

did nUt have a thUrUugh understanding Uf thecurrencyprobleΠ l: The

refUm由asundertakententatⅣ elywithUutanUverallwell-thUught plan.

ThcmanyattemptsattherefU一 Π1WerelikestUppingleakSfr。m● rusty

p心 e一 mUieleaks resulted.Ⅱ angCh’ i-ch’aUlUUked● pUnthkaSUneUf

th● main Weaknesses Uf thc refUrIn; he said, ∵Γhere was nU thUrUugh

plan.” i2°

2. tKa出η“atε aㄐ印〞t’∫ε:  AS Liang Ch’i-ch:aU pUinted Uut, 
‘‘
th●re

wasnUUnewhUwasgenu㏑ ely㏑ terestedin therefUrm.Nobodydared

tUtakethetUtalrespUnsl斑 lityfUrtherefUrm,fUr∥ cUncemedthe” ture

bf the whUle natiUn.”
12l  In fact, there Was nU Un●  Well︸ equippod to

undertakcthetask, WhLhwasUfnUsmallIIlagnitudeandwhichaffected

virtu祕ly everybUdy’ S life. China at that tine did nUt havc °XpertswhU

were knUwledgoablc enUugh tU plan and carry Uut the r芭 fUrm.  Ⅲ e

traditiUnal schUlar-gentry, thUugh tUncerned abUut the refUrrn, kneW

nUthing abbut mUderncurrency. PUwerfulUfficials likeLiHung-chang.

一
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c℉叩 gCh山 luhg,ΓInceC● 1ng,aηdYuanShⅢ -k’茁 prUpUsedplansfUr

平fUrIn”se● on thel indMdu如 experi叩 ceand” dgmen● ThelvariUus
prUposals shUwedthellackUfknUwledgeofmUneta,piindple古 andUf
thoactualcbnditiUnsandneeddoftheoountry. FUrexample,most inSisted

ohusingthetaelasth● unitUfthe缸 lverdU1lar.

The 例田icials whU prUposed the cuiency refU1Ⅱ ︳ did not know

muc● abUut moderncuⅡencysYstemS.Accor砠 ngtUEdwardKann,an
expert on Ch㏑ ese mUnetarY systern, Hu Yu-fen “wUuldnUthave been
cUnversant wlth themechanisIn whichhis schemeentaⅡ

ed一
’°SengHsuan-

hu㎡ “
was notconversantw北 htheintr比adesofafar＿ reach㏑gΠnandal

SVStcm,” YangYifhi、 pr句ectwasratherna∥e,andHuWe｝ te‘

、

阻Sn。 t

verse● in theintHcadescUnnectedwithcurrencyqu° stions,manyUfh心
suggestibnswere inpracticable and nUtcapableUfreaⅢ 乞aIUn.”‘〞 抽 ese
peUplewerethUught tobethebestUfthatt上 me,butcle五Ⅱy,in theeyesUf
an expert, it was nUt sufficient tU be .n oI沁 ial ㏑ Urder tU suggest a

workablerefU1Ⅲ

一
planfUrtheimprUv° ment。fthecurrencysystem.

Therec。gnizedexpertsUnfUre㎏ n.ffairs,likeHuangTsun＿ hsien,

YenFu,K’ an直 Yu＿南ei,ChengKuan-Y㏑ gandLiangCh’i-ch’aUdidnot
knUwm.chabUutcu⋯ enc9refUl1Ⅱ e北her. AsP℃ ngH血 n-w㎡ pUintsUut, .

theyweremerelytran田 atingintδ ChinesewhatthefUreignerswrUte巨 bUut
curre.cysvstemsandwerenUtcUmpletel9sureabUutth㎡ rUwnunder-
sta●dingUfthesu切●ct. P’engpUintsUut,fUreXample,that】 ﹂angChI＿
ch:a°

、
v㏑由s oncurrencyrefUrmwererather與 allUwin⋯atalthUugh

heknewqu丘 ewell that nogUvernmentcUuldactupUnthepric° ofgo1●
and sⅡ﹀er, hestill believed theratiUbetweengUldandsilvercUuldbeset

bythegUvernment.笓 3 ThemUnetarvstandard,thecurrencyun比
aid

the pr。 duct工on 洳
。
u●t of the currencymust bestudiedandestLmated

carefuⅢybefUre五 hyactiUnUfrefU一 Ⅱ1canbetaken. UnfUrtunately,China

at that tLme didnUthave Πnancialexperts WhUcUuldperfUrm this task.

ThesuggeSti。 nsInade byUfΠ cialsandtheprUductiUnUfcuIehcybythe
lUcalgUvernments were nUtbased Un any careful study Ufthe problern:

Asar坪 ult,!ittloWasacoUmplished.

3.仰
卬σε〞切a′

「

a竹”幼6 Chlla,withapUpulatiUn。 f45Umi1liUnpeUple,
heed.● a1● r爸匕 aInojhtUFcurrencitUcirculate. AccUrdingtbthe如 Ⅲnistry

﹉°fFih巨nce in l91U,in tbtaIty Uver4U thUusand billiUn in silverdUllar6

and1.4milliUnbⅢ iUn●nsub斑 d㏑ry茁lvercU㏑swerealrcadyindrcula伍 Un
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㏑ th.co.n由n� Inaddit㏑ n,the●opperc。㏑scfculat㏑g㏑ themarket

valuedatlU° mⅡl㏑ntaels°f㏕ve〦
124not tUmention 血ver㏑got,oUppcr

cashandpaper moneY.ηle。
。
㏄fUrre㏑eving,transporti㎎ andreco㏑㏑g

thesⅡverandsub㏕㏑呼 SⅡVerco㏑SwouldamUuntuptU2UmⅢ㏑n si∥ er

dollars,￣
2sandthefundsfUi start㏑ gacuⅡen。yrefU1Ⅲ wasestmlated

tUbe lUUmⅡ lion ta●ls.126 TheCurrentyUfΠ teUnceestⅡnatedthatthe

monthlvamount of㏕ verneededfUr mintingsⅡverdUllarswaslUmⅡ lion

taels.12’   Where could Ch㏑ a f㏑d the capitalheed●d? Ch㏑ahadVeⅣ

littlegUldand㎡∥erof北sown.S︴ illW。rse,theCringgUvem甲 entwas

fUrcedto pavlargesums。f㏑dem㎡” (4U血Ⅲion taels9annuaⅢ y.η㏑

onlvsUlut㏑nwa忘 toboⅡoWfrUmabrUad.Ⅲ kwaswhytheCu呵 ency

RefUl1Ⅲ Loanof191lwass又羿ed.Ⅲ沁wasalsowhycuπ encyrefU1一Ⅲ

couldnothavegoneanyfartherⅢ 庄thouttheloan.

ButtheCh’ inggovemment,whⅡ owonda山圮 ab。utwhe工eto raise

necessa,fundsfUrtherefU1Ⅲ ,●ou1● n&but tlⅡ

一

kupWavstUsUlveits

prUblelns㏑ thena工neoftherefUl1Ⅲ . Afterk● ow㏑gthat orUv㏑ dal

autho⋯ties prUΠtedgreatlV㏑ mint㏑gcopperc°㏑S(bylUwerlngΠ ne),1姆

the㏑●㏕alg°vem㏑entalsUstarted丘 scen竹alm㏑t㏑ 19U5asameasure

tUoontrUl prU1.ndal mintsandtUga㏑ alldueprUⅢ s.Asth● 土npeHal

goVerimont and the pro咖 cial auuloHties as weⅡ  d1l aⅡ ned at g缸n㏑g

prUΠtsfrom miη t㏑gnew¢o。s,theneWcdnswerethusdcvaluedbecauso

oflUwerf㏑ o.Thecentralm㏑ twasjustasㄐnrel㏑bleastheprU吼 “曲l

Ⅱjnts;theLnpenalgUvernmentwas not tobetrusted.

4.R加〞,Vθ加εθ刀雨θεε刀rr●JgUva〞,ηε刀tt刀d勸θJU羽JgUvθ刀9竹羽淑

the lack of agreeInent and c。 nsultati°n between the cen廿 al and一ocal

govemm.ntsalSohan● ㏑appodcuⅡencyrefU一 1︳1.B。CauSe血㏑tingcdns

Was prorltable, the prUⅥ ncial authoiities not only produced thel own

co㏑s but produced more co㏑ s than hecesm呼  and tIed to fUrce thel

co㏑supUn other prov㏑ ceswh沁hals° triedtUbUycUttc。 ihSfrom other

pKⅣ㏑ceS.∴
”  Andwhenthe㏑ ㎎鴻r㏑lgUvernmentWantedto recUver

meIght°fc°㏑ageandprUΠts,theprov㏑ cialauthorit㏑ Swerereluctant

tUobeytheorders.Whenthecourt㏑ Junel899ordeiedthat onlvth°

Cant°n andtheWuchangⅡ注ntscouldiSsuesⅡ verdo1larsand that othei

1ocal Ⅱints muSt stop prUduc㏑ g 茁lver dollars, the governor｝ 名eneralat

Tient茁h, Nan日㏑g, Foochow, and the general of KiΠ n 出nmediately

memo㎡alLedto th● c。urtasⅡng●rpermks㏑n tocontinuetUproduce
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thelown㏕vor● oⅡars.AndWhenthecentral㎡ intψascompleted㏑
lentsin ㏑ August I9U乳  thegovernment oodered 山at hencefUrth ㏕ver

do1IarswUuldbemintedomlYbythecentral mintandthe臼 Ⅳecentrally

de蕊gnated branch mints ㏑ Nank㏑ g (Nan,ang9, T㏑ nts二n (Pd｝ang),

Cant。耴 andWuchang. However, this orderwas not obseⅣ ed eithei.13U

η㏑ee㏑onthslateo,㏑ NoveIn●erl9U5,thempeHalgoverninent

orderedtheprUv㏑d缸 mints to l㏑ 北 thelcopperco⋯ prUduct㏑nand
t● imp°rtcopper onlyafterbeing」venpeIⅢ is缸on. Theorder︺ asag缸n

byp●ssedbvm色nyprUv⋯ cl﹏ authoHties.13i Afterthepublication of

th● ReguIatbnsfUrNat㏑ nalCo⋯agein l91U,sUmelUcal色 Uvemments
again appealedfUrtheconunu㏑ guseofthelInints. Tocentralizethe

minIng。 fcσnswasab小比requtementfUrasUundcurrencvsYsteIn,

but the LnpoΠ al govemment did nothav● the .bⅡity nor thepower to

planfUrande不 eCute伍ecentrali2a!° nta政.Moreover,itwasunab1●
to persuadeprUvmclaIauthoHt㏑ s to」veupm㏑ t㏑gtUfadlitatethe

cenial也 ation.TherefU1‘ ⅢwaSthusmadeunfea缸ble.

5.Λ勿〞b㏕:s古 U功〞ε〞U刀a Bytheendofthen㏑ eteenthcentu〃 the

Ch●nesepeoplebegan to。aveasenseofan1山 mpeHalkmandna“ onal杺m;
theywantedtUrecoverthelsUvere地 hr逛無tsandtofreethemselvesfrUm
fUre㎏ncontro1.TorefUl1Ⅱ thecuⅡencysysteInWaSone-●yto reach

thisgoa1. Butatthe.aInetLne,suchpa臼Γiot二cfeeliηgsalso preventedthe

peoplefrUmcar●㏑g°﹏ therofU1Ⅲ rat㏑naⅡy.Inthe田Ⅲe。fma㏑ ta㏑ing

sUvere⋯ andf㏑ and㏕ 山典ts,theCh㏑ eser句
。
●tedtheadv㏑eoffUre地 n

experts likeJenks ooncern㏑ gcuⅡencyrefUIl1︳ .Nationalist忘 Ⅲke㏕se

thoughtthatusinε thetaelastheunit of㏕verdUllarwas preferabl° tU●le

Western style .72taeIsilverdoIlar.

Many oⅡ沁㏑Iso切ectedtUtheCuIehcyRefU㏑ Loanbocause

theybeI㏑ved山at tllelUanwasanatte㏑●t toc°ntrUlCh㏑『s丘nance.
“
Genuine patHotS,”  Wemer Levi says, “had good reasons fUr beIeving

thattheseconditionswor..‥ 二ntendedasameans tog血  polititaIcontro1.

ηley”㏑ed㏑ theoppo由 tion tUanygUvemm● nt orfactionWⅡ l㏑gtU
accept such c° ndit二ons.”

132  H。weVer, when nationalism or patriotism

beca㏑ean●i.fUre地n抽m,Ch㏑ esepeUplewerenUmoreinapo“ tion to

aCCept功 吼 houtdoubt﹉ theme.s° rex● ertsfromdevelopedcoun由 H。SaS

S㏑gaporeandth● PhⅢb㏑esdm㏑ carryingouttheirefU1Ⅲ s.What
Ch㏑aneede● atthatt㏑ eWas,amongothertⅡ ngs,fUre㎏ nm。heyηd

-338-



. 42 .

expertise.WithUutthe工 n,therefUmcerta㏑lvcouldnot prUgr°SSmuch

further.

6.Mtscθ北羽θU“∫力trUK.:AcuⅡ encyⅣ stem lsgUodonlyfit k

su二tablefUrthesUσ e#Where北 kused: Aspedicr° fUI1︳ 1,eedstUbe

fQIⅢlulatedin terms ofulcspedicpoⅢ 伍Cal,sodal,and°conom比 S北ua伍ons

ofthecountrV。 TheC●’
㏑gg。vemmentdmnUthaveapolitically,sUdally,

andecono工Illcamysu北able,tatefUrtherefUrm. ThelateChInggovemment

Was a verV Wcak gUvernment m tackl㏑ g external and ㏑ternal affals.

IthadnocUntrol overwhathappenedln theconcessi° hs: For inStance,

mostfUre增nbankSkSuedthelownbank nUtesWithUutask㏑ gthe

●e1Ⅲliss㏑nUfthempeⅡalgUVemment,andthe上npeHalgovernment

cUulddo noth二 ngtUstUptheIn.E﹀ en more,sUmefUre地nbanks㏑ C㏑h日

refuSedCh㏑esesⅡverdUⅢars: Ⅲerewasno nat㏑ nalsUvere㎏ ntyiny怡W
Uf山曲.Indealing㏕thpηv㏑ ci白lauthoHtics,” e㏑ΨerialgUvein㏑ cnt

Washelpless tUU,aSd6cussedeaⅡ ier.AndfurtheⅢ lUre,themper㏑ l

gUVernment cUuld not prevent counterk虹 ting and pⅡvate melting, nor

cUuld 二t de俺nd直Ⅲ itsfrontiersag缸 nst the士 nporta伍 onand e文pUrtatiUn

Ufco二 n㏑gmetals lkegUldandsⅡ ver. Suchawe工 kⅡhggovemmentcUuld

n°t take up any currency refUIⅢ
一

.  In 1912, Dr. G. V你 serl眨:。aIno to

Ch㏑aasamUneta﹁◤adv必er. HepolntedUutthat prⅡ narilyCh㏑alnust

be able to ㏑du。e theprov㏑ ces toaccept taken●Uinsatth°ifacevalue,

tU pieVent cUuhter-feiting 血 th㏑ her territUrV and the LnpUrtatiUn Uf

counterfeit moneyfrom.abroad, Ur a neW currendy systenl waS Uut Uf

thequesti° n.133

:    In traditiU一 alCh㏑ a,acurrencyrefU一 111 Wasusually cd1led fUr in

UrdertUincre蓋 segUvernImental incUm° ,and this wasusuallydUnein the
.  fUrln ofminjngmUfc c°

㏑ SUflUWerΠ ne.134  ThelateChlngcufrohcy

refUⅡⅡal忘UfUllUwedthk trad北 iUn. AftertheTaipingRobelliUnj theChlng

色Uvernment,suffeΠn自 aΠnandalp出酊i,startedksu㏑ gtheov° rValu° d
“
big cash” andpaperInUη ey,whichsUUndepreci蓋 ted. F°rthis reason,

peUple in general WUuld nUt accept anything other than full-bUdi° d

m° ney.135  AStUcred∥ mUney,includ㏑gall the】mUneythatc廿 culated

at avaluegreaterthanthevalucUfthematerialUfwhichitWasmadeUf,

lwasacceptedUnlvifthespUnS° rsWerereliable.ThedepredatiUn°f

cUpper co㏑ S was anUther reasUn fUr people nUt tU accept theln: The

increaseUfpnvatefUrgc〃 c°ntr!butedtUthefallUfmUneycre山 t.1’°
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ThefefUnncouidnUtbec山 Tiedoutr砡 eg。vemmentcUuldnbtestablish

hercr●dit re●utati° h:

﹉   In● b地 c。unt玗 Ⅲ¢Ch㏑a,血ffeient比g°nshaddifferentⅡ ㏕g

sㄅles,custU血 S,andhab北 s.Inth° b圯 dtiesalongtheco姆 tandtho
YangtzeⅡver,fUroxample,peopleprefeiredtUuse‘ ”地 mohev” such

as 缸∥er orgUld co㏑ S fUr thel large transactiohs; whⅡ e ㏑ the ㏑land

ruralareaS,people呷 e。

。

ntent tousec° ppercashtδ transact伍●l
business.  S土 nilarly, ㏑ the north and ㏑ ㏑land afeas, sⅡ vertaelswere
preferred,● utin thesUuthandal°ngth° cUast㏕ area,豇lverdolIars replaced

伍els.Thus,indkcussi.色 伍emUneta呼 Standardandthocu.encyu㎡ t,

peUplefro血 differeht placescouldnUtcometUacoInln。 ndecision. And

thecenturalgUvemmentwasunabletU● ecⅡeup。nhsatkfactorvcon-

clu盅on.

Ⅲ eeconUnⅡcstatusUfCh㏑&atthat 位meWasanotherUbStacleto
therekγIn.Ⅲ●ch’ingg°yemmen● di● nUthavea就 ron串 ba一kwhic●

couldSupplyanda由 ust七heciculaIonUfcurrency,while.theIrL＿ PtBank
(latertheΓic几切tBaηk)andUtherpHvatebankswerefewin numberand
nUtwe11UrganLed. NUheUfthebankscUuldtakeU↓ erthedⅡficuIttaSkUf

recUver㏑ g al1 the oldcuⅡ enc9′ andclculatin爸 thenewcurrency.叩’

N㎡thertho trahspUrtat㏑ nsystemnUrtheta文 system(whichstⅢ tUllected

tax bymonetarv sⅡ﹀eranddiscount。 dtheneWcUins)wasreadyfUrthe
r°fUl11一 tUtakeplace.138                                              ‘

.Adlass° fpeUplee〢 U9cdth° monetarVstatein la●●Ch’ing●ecause

theyc。 uldgain prUΠtsfrUmthesystem.η㏑sclass includeosUmeprU〢 ndal

authUri!ies; tax cUⅢ ectors, mUney° hangers,andmanyUthers. AsWarner

Leviremarks,

the nuctuatiUns and uncertaihtios ㏑ the value of thedifferent

∞㏑san● nUtes° tculating㏑ CⅡnawer● an”ΨUrt●nt sUurce

Uf二ncome to many UfficiaIs, tU sInall bankers, to ownerSUfcash

shUps, speculators, and numerUus merchants.  They h直 turally

。
切爸ctedwhentheysawthelⅡ vel㏑oodthreatcned.13’

TheU切ectiUnsUfthesepeUplestUUdin theway。 ftherefU一Ⅱ︳.Lhng
Ch●-Ch’ aUagreedthatUneUftheUbst巨°les incarryingbutthereformwas

that一
‘theiewerepeUplewhUsuggestedideasfor theloWngUodto prevent

therefU1Ⅲ 1frUinInUv㏑gfUrward.” ┴4U
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Clearly,befUretheChInggovemment山 mprovedheo poll沁 al,S° c㏑l,

ecUn。rnical, and nnanc㏑l cond二ti°ns, there was littlc hope ofsuccoS●

fUo● refU一mtUtakeplaca The㎡ mehadnUtyetcUmefUISuthab㎏

undertakingascuⅡencyrefU1Ⅲ︳.

BecausetheCh’ inggove㎡ m●nthadfaⅡ e● tounifvthenatbn’ s

curi°ncy and tU createabetter mon中 ary system, the.refUm was

c°mmUnlyviewedas● t。 talfaⅡure.HoWever,ifthelateCh’ ingcuγ ency

refUrIn wereVieWed asthebegln.lngUfalUng.terln prqJect㏑  cu可enCy

mUdernLation,then itwas note,tirclyinva㏑ .

Π‘St,thed〝cussionsand#ΠⅡ,nentsc°,cem㏑gthemanyksuesof

currency refU︳ Ⅱl in !ate ChIng introduced tU the Chinese educated

classInanynewmonetarycUncepts. T●pybegan tounderstandthewhat

and the why ofteIⅢ sl女e “monet田γ Standard svstem,”
“
standard

currency,” and‘

、

ub出dia,currcncy.’
’ Especi.llyin theeaⅡytwenleth

centu〃,WhenmUre㏑ aturesugg“吐UnsWere● resentedby,J甲 政 sand

Visser㏑g,themea。 fcurrencVrefU1Ⅲ begantU● keamUrede一㏑iteshape.

Secondly, duHng late Ch︴ ng currehcy refU1Ⅱ ︳, neW techhiques of

strikingco㏑ Swereintroduced. CU㏑ swerenowstruckbyInach㏑ es instead

UfbvhandS.Thesenewco㏑ swere●etterthantheUldooins㏑ shape

andqua狂ty在ndcould beproduccd二ngreatnumbers. ThenewChineSe

蕊lverdollar,havingaIUWerΠ nethanthefU一 封店nsⅡverdUllar,gradually

dispIaced ●le fUrelgn silVer dUllar to become the main currency fU一 Ⅱ︳.

By l92U,.fewcrandfewerfUre地 nsⅡverdUIlarswerectcuIalngi,the

market.二
41  Ⅲ k phen° mcn。n cUuld best be expla㏑ ed by reference to

GreShaIn’Slawthat poo。 InoneytendstUdHvegoodInoneyoutofcicula-

t站n,i.e.,thatmetalwhich沁 UveⅣaluedatthemint tends todHv° out

●fclculat㏑ nthatwh兌 hisunda9aluedatthemint.i42 Inthkway,the

silverdoⅢ ardidhelp to recoverapart。 fηational rights.

Thtdly,thechangefrom m。 netarysⅡ ver toSⅡ verdoIlarWasanadVance

l。㏑ we地hedmoneVto∞ ㏑edmonev.Inweighedmoney,thevaIue

ofthemoneycanbedeterm㏑edonlyafterthepurityandwe地 ●t。fthe

moneyhavebeenex田 n㏑Cd;inco㏑edmUney,茁ncethepuri︴yandwe」ht

arepredeteI︳︳︳inedandunifU1Ⅲ ,all that is n● ededbefUreexchangek

tUcUunt th● numberofco二 ns. Thereplacement ofcUppercashbycopper

toinschangedthetiaditionalbemetallicsystem int° asystem wherethe

silverdoiarb● camethestandardcuIencyandcoppercoins thesubsidi色 ry
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cu●encY.η㏑ newsYstemcreatedas㏑ p㏑ wav“ exchange,fUr㏑ stead

of usmg many copper co㏑s ㏑ bus㏑ess exchange, a few ㏕ver do上 ars

wereused.Suchconvenienceresulted㏑ thoreplηement of㎡∥erand
copper●ashbysⅡverdoⅡarsandcUppercoms● fterl91°. TheNa“ on日ⅢSt

govemment later oncouldthusea㏕ ychangethem。 netaⅣ u㎡tfrom
taels todomafs.

Finamy, the r°fUm encoumged伍 ee6tablishement of工nodembanks
an● the㏑suanceofpap&moieY,〝母Ⅱchwas五nevenm6readvanced
fUlm ofcuⅡencythanthe㎡ lverdUllar.The刀 切ㄗγBank.andthe

9ank。 fc。mmun㏑ a1onweretheΠrst tWo 竹rgegUver叫nentbanks,
wh比hwerethemodelfUr mturebanks.AndthecUncentratiohof
noteS你su㏑gpUwer㏑ thesetwobankswasagUodstep iowardcuⅡ ency

unⅢcat㏑n.I.1935,theNat° n㎡Ⅱstgovemmentannouncedthatthe
banknotos ksuedby伍esetwobanksandthenewlyestabIishedCen竹 ㏕

Bank would nUw be the na1ohtIogal tender, thUCh㏑esena伍on㏕

Cu四hcy.143

CUNCLUSIUN

坤etraditi●nalcuIencvsY就 emthattheCh’ing㏑heHtedfro㏑ prev㎞s

dynas伍es prUγ edtUbe㏑ adequat° W⋯沮 竹ad● and㏑djst,prUli先 mted
㏑ theη叩eteenthcentu,. BefUretheUp㏑田 war,ⅡnTse.h曲 ha●

proposed to土nitate theWestem〝 tylesⅡ verdUⅢars. B⋯ theconseⅣ ative

altngg°veri.InontdⅢ hot paymuchattention tUthkunmtheeidofthe
nen●t.enthcen㏑巧◤.

By l887,pHvatecre山 t。strumentsa⋯ dfUre地ncurrencybeg日 nt°

師 n populaHtV㏑ Ch㏑..WhⅡ epHvateCre血t instmmentsdkmrbed
greatlvthest● bⅡ竹yofthemonetarvmarket,fUrc地ncurrencyseveEelV

encrUachedupon thei⋯ “叩dintcres“ UfCh㏑ a.Bothmadeth● cuIencv
c。nati°n°fCh㏑●.tth.tt㏑leverychaoIcandintricate. Afterl895,

China ha●  to repay large lUans of l895-98 fUr the indeInn二 ty toJapan

a一erthedefeatbvIapan㏑ IB9牛9∫ andwhentheBδ xer indomn”

WasiInposed㏑ 19U1. Ch㏑a、 ΠscaldifΠcultybecaIneverVseIous. WorSt

ofall,the“ ump㏑ s山erpHce由nce仇eendoftheⅡ neteentht.nturv

addedanotherheavvburden● otheΠnancesofCh㏑a. Inadd北 io⋯ ,th●

treatypowers suchaSGieatBrita㏑ ,theUnitedStat● s,Japan,andPortugaI,
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。
!←●fteranUther,四q!eStedc∥natUpiUⅥdeau“ fUrm nat㏑nalcdnage

tUfacⅡithte㏑ ternat●onal trade.Ⅲ uS,toStandard笓eth● °urr●ncy,to

ease inancial pⅢ ght,tUiecovernati° nalr蜘 ts,tUUffSetthefall of缸 1中er,

andt°
°
lacatcfUre增 n tradersbecametheΠ vem旬°rreasUnsfU︴ th.Cht9g

goVerh㏑ enttUconductacurrencyrefUrrn.                       i

From theSe Πve roasons, it was fUund that the motivation fUr the

φfU1Ⅲ was onlYtUmeet㏑me山ateneedsratherth.ntUrefU㏑ the

turrency system ㏑ such a way as t°  fa。Ⅱitat° mon° tary e文°hange and

t。 imprUv● theecUhUmy UfthcnatiUn. Ih° theiWUrds,therefUrInwas

rathersuperlciaI. TherefU.n wchtUn withUutathorUughpIan,cndihg

inverylittleaccUmplshment.

Thequarter£ehtuⅣ longcuiencyrefUl111δ flateChIngcanb● d∥ided

ihtUthreeperiods. IntheΠ rstI9eⅡUd(1889-19UU),s。meUf㏑ials● ieseht●d

thelmemUIalsconcern㏑ gthecuⅡencyprUblem6UftheIme,andsom●

provinclⅡ  govcrnments began to lrnitate silver dollars.  In the second

pei二od(19Ul-19U5),theprUblemofthem。 netarystandardwassettled.

MeanwhⅡe,twU fUr㎡gn experts, Hart and Jenks, alsUpiesentedthel

su毀●stbns.Inthethidper㏑ d(I9U6-1912),thecreat沁 nδfaunifU一 ︳︳︳

●u一encysVstemiη dth.hegUthIUnUfacuⅡ encyrefUr㏑ lUanwerethe

main issues:

SuchalongproceSSWaSeds° ntially aprUces§ °ftrialdnderior,由 ith

t●epr°vincialgovernments try㏑goutsUmeneWmehsuresandthe一 calling

attent°n°fthet°ntralgovernment.Henφ,therefUrmwaS午agmehtary

a●d chaUIc. In l9!U;theCh,inggUvernInehtwaSΠ hallyabletUcUme

°utwithab.tter planfUrcurrencyrefUl1Ⅱ ,andin!911,theCurren。y

RdfUrm Loan was 豆色ned.  But it waS already tUolate,fUralUhgwith

t●efall。fth° ChInggUvernment,cuiencyrefUrmwasalsUleftunΠ nished.

Cuirency ref。 1Ⅲ︳ faced ㏑any UbstacleS during the cUurdeUfit§ Ⅱh＿

plementation. First, there WasnUtan able 廚ndpUwerfuIcentralgo﹀ ern-

ment to makecarefulandthUrUughplansandto leadin theexecutionUf

theplans. Theiew° ren° Ch㏑eseexperts in theareawhUcUuld＿ plan巨nd

undertaketherefUrm㏑ asvstomaticw巨 yandthereweren。 fuhdsfUr

su●h an undertak㏑ g.  Furthe1Ⅱ 1Ure, the political, econUInic, ands。cial

cUnd∥iUnSUfthetimew研 enUtSuitablefUrtherefUrm.the° ldstvl°

currency L＿ mondtary silver, coppercash,andprivate credit instiuments

一 weren。 tw∥hdrawnfrUmuse;fUreigncurrencywasnUt prUhibled;
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m.ncw.stv坤 currencY一 S山erdUllars,copperc°㏑S●η●﹉paper平°耶〞

一﹉werσ merelvaddedto theoldsvstem,seⅣ㏑gonl9tU血 tr統 s● th●

confuSion.  FUr theSe reasUns, the quarter一 cenmη γ lUngrefUIi1︳ ﹉didn° t

result inaperfectsysteln.               .

HUwever,fthelateCh’ ingrefU㏑ effUrtwereⅥ eWedasthe● eonn㏑g

ofalUng｛ erm p四”Ct,lwas noten●ielYinv缸n.puringthklUngprUcess

ofcufrencyIefUl11一 ,newconceptsUn monet呵 sYstemsWere㏑tro●uc° d,

⋯叩h㏑eswereuSedtUstr水 eco㏑s,andmodembankswefe中tabIshed

t° ●Hnt paperm° ney. Be出 des,theclculaIonUfthen°wcurrency,sⅡ ver

d°llar,andpaper money,atth〝 竹㏄ hadpavedthewayfUrtheNatiou田 ist

色Uvernment toaccomplisheasilYtheabUl∥ bnUft●etaelandthead。pt㏑h

Uf a new standardized sⅡver dU1lar in l933 and the adoptiUn ofpaper

mUneyaslegaltenderin l935.  ThesuccessUfthe′ laterrefUli1︳ waSPartly

duetUthepiUneeringwUrkdUneduHngtheCh’ ingcurrencyrefU1Ⅱ ︳.

T。 sum up, ln th° hi,tUry UfChin芭 secjrrency,thdq.arterccnt.ry

lUngrefUlml in lat° Ch●ngWashVerYspedalrefUrIn:Itcreat° dacUnfus㏑ h

nUt preced●dbefUre,叩d。 日lSU㏑ trUduφdnewcurrencym”。w㏑⋯
evehtuallyhelpedtUmodemL● thecurrencysVStem in twe● t二ethc●ntu〞

China.Alth”ghthemanyattemptsdUnedu∥ ng竹呻per!Udwere” st一

1日ble㏑ termsUfthet mot∥ atbnwh沁hwaspUll㏑ aⅡy-UHente。 i.ther

th●n econom沁allv-UΠonted,thelateCh’ingc●ⅡencyrefUmShould● e

regardedasthe臼 Ist phasein theprUcoSsUΓ mUdemL㏑ gCh㏑〞scuⅡenc,

system.                                       ﹉
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