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War, Market and the State: The Institutional Transformation in Monetary
Circulation during the Reigns of Zhengtong and Jingtai
Qiu Yongzhi

Abstract: The currency circulation institutions of the Zhengtong and Jingtai Reigns in the Ming had
experienced a transformation, characterized by a gradual adoption of hard currencies: first, due to the
military impacts of the Crisis of Tumu Fortress and other factors, the Precious Banknote ( baochao)
previously established through a series of state-sponsored credit transformation, became unsustainable,
which made prominent the early Ming monetary predicaments. Secondly, copper coins, banned in the late
Hongwu reign, in the meantime made a steady break through; it gained wide circulation along the Grand
Canal route and in the coastal business areas, forcing the government to lift the coin ban, which indicated
the triumphing power of a self-rising market. Last, catering the needs of fiscal transition and fulfilling the
want of the civil society for a stabilizing hard currency, silver built itself up in a steady crescendo, which
opened China’s “silver epoch”, a critical turn foreboding the possible development direction of the
forthcoming Ming currency transformation. The institutional changes in monetary circulation during these
eras harbingered a more elaborate and complex currency transformation of the Ming dynasty.

Key Words: Zhengtong and Jingtai; Baochao; Copper Coins; Silver; Currency Circulation

TR F )
41 -



