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The Salt-Nest Capital Market in Liang-Huai Salt
Monopoly during the Qing Dynasty
Yu Kang

Abstract: The salt-nest( 5]|%5) was an important financial tool of the Liang-Huai Salt Monopoly during the
Qing dynasty. A large capital market was formed based on the transaction, speculation, and mortgaging of
it. Legitimizing the transaction of the salt-nest, prepaying the cost of the salt certificates( 4 4L R ) , and
registering the annual revenue quota(7& 5. ) were the three key steps for the formation of this tool in the
early Qing period. Subsequently, two different kinds of salt-nests were produced: the permanent property,
known as the rooted nest (#2%% ), and the temporary lease, known as the Red Receipt( 2K #.). People
could buy or sell the Red Receipt freely through professional agents, while rooted nest transactions were
controlled by governments and head merchants. Thus, the Red Receipt was the main commodity in the
capital market. The value of the salt-nests was determined by the salt trade within the specified sales
region. The Huai-Nan Region ( particularly Huguang) , which consumed most of the salt in Liang-Huai,
was the core area for the capital market. The mortgaging of the salt nest was also a crucial part of the
market. It has become popular since the Qianlong regime, and more than half of transport merchants’
capital came from mortgage lenders in the early nineteenth century. However, the Salt Administration failed
to understand the financing function of the salt-nest. They issued some policies to suppress the operation of
the capital market to save costs for merchants. However, this increased actual costs for transport merchants
and accelerated the fall of the hereditary franchise system in Liang-Huai.

Keywords: Liang-Huai, Salt Monopoly, Capital Market, Rooted Nest, Red Receipt

(WS F23E)

@ Ts’ui-jung Liu, “Features of Imperfect Competition of the Ming-Ch’ing Salt Market,” in Yung-san Lee and Tsui-jung liu, eds. ,
China’s Market Economy in Transition, Taipei: The institute of economics, Academia Sinica,1990, pp. 259 —327; # E {5 . { i 37 W] JE i, <
T B R T LAY 2 30 5 52 1 ), AL BUINE 2% th AL 2018 4F R, 2 75—103 B 2RI e C IR I B0 AE I - 5 AR R % S bl B2 R K
X ESRLEBT) , (b E 2T LB 2018 455 6 5 i A5 (WK 51 % . W SR, h 4R 2019 41T, 5 316—
334 11,

- 83 -



	SBEKF
	陈强
	燕虹忠
	林展
	余康
	张喜琴
	刘沫寒
	韩祥
	樊果
	庄泽虹
	黄少安
	柳平生
	郑梅婷




