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@ Richard Von Glahn, “Foreign Silver Coins in the Market Culture of Nineteenth Century China,” International Journal of Asian

Studies, Vol. 4 ,No. 1, 2007, pp. 51 —78.
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S 30 000 000 W 42 000 000 1.7
HoT e 50 000 000 7T 50 000 000 2
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B AE 250 000 000 7§ 347 000 000 14
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The North-China Herald(1850—1867) ,Apr. 19, 1856, p. 150.
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18 20 LAk, A [ R N A A B 5 bk 7 T W 36 A= 22, 3 i Ak ST 15, 96 R BIC T AT ((Augustine
Heard & Co. ) 47 A ] f8 — i ( Augustine Heard, Jr. ) 35t , AR VEAH 20 b i) HLAE 4 3 09 A 22 77
M, TR D AT AR L P R B T T AR, AR A R L R P B R AR . D T AR
T RCE R, S T B IR AT — 4 R E AT P E AR IT 1 R 2 BN 3K S Y S Bl AT 4
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Good Money Wins: The Establishment of Main Currency Status of Silver Dollars
in Modern China Market
Xiong Changhkun

Abstract: From the 16th century, a large quantity of machine-made standardized silver dollars made in
America, Japan and other places flowed into China. At the first stage, using silver dollars was not only
based on weighing calculation, but also discounted when exchanging with sycee and copper. However, in
the long term competiton with sycee and coppers, silver dollars’ advantage was increasingly obvious, whose
circulation scale and space expanded, thus becoming the main currency in treaty ports along the southeast
coast and the low reaches of Yangtze River. Besides that, the market’s preference for silver dollars made the
Yangli /& stay at a high level in Shanghai, Guangzhou and so on. From 1890, different provinces cast
their own silver dollars based on the shape and quality of Mexican silver dollars, gradually becoming the
main currency in the market. The monetary reform used silver dollar as the national currency, establishing
the “yuan-jiao-fen” currency system while the measure of “abolishing and sycee and using silver dollar”
made the silver dollars replace sycee. The theoretical reason why silver dollars won was due to its unified
shape and stable value which lowered transaction cost compared with traditional weighing currency. In
addition, in the late Qing and early Republic of China, central and local government also promoted the
circulation of silver dollars. The silver dollar was the important transition from weighing currency to credit
currency; and the note issue which used silver dollars as reserve funds also had a direct effect on monetary
reform in 1935.

Key Words:;Modern China; Silver; Dollar; Main Currency; Monetary System
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