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FOREWORD

The demand for commerce was perhaps the chief factor which led
to the “opening” of Japan in 1853. A commercial treaty was signed by the
bakufu in 1858. Early trading relations, however, were immensely complica-
ted by the problem of finding a monetary basis for commercial exchange.
This was not just a problem of monetary units or of the value of gold and
silver, but involved a whole range of cultural and economic presuppositions
and assumptions. Until the present research by Peter Frost no one had made
clear in English what the basis was and how it changed during the last phase
of Tokugawa history.

Peter Frost began his undergraduate career at Williams College. He
transferred to Harvard, graduating as a history major in 1958. He received
his M. A. degree in Japanese History from Harvard in 1961 and his Ph.D.
in History and Far Eastern Languages in 1966. This volume was developed
from his Ph.D. dissertation.

Mr. Frost was assistant to the Dean of Admissions and Scholarships
while at Harvard and has now returned to Williams College as Assistant
Professor of History and Associate Dean.
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Chapter 1

THE ROOT OF THE PROBLEM

“Great and good friend!” wrote President Fillmore to the emperor of
Japan on November 13, 1852, “l am desirous that our two countries should
trade with one another for the benefit both of Japan and of the United
States.” President Fillmore realized that the Japanese only allowed a limited
amount of foreign trade with the Chinese and the Dutch, but suggested that
“‘as the state of the world changes and new governments are formed, it seems
wise from time to time to make new laws.” He said that the “‘sixty million
dollars of Gold” which the state of California produced each year, plus the
skilled craftsmen of both countries, guaranteed that foreign trade was bound
to benefit Japan. The United States would be sure to ‘“‘abstain from every act
which could possibly disturb the tranquility of His Majesty’s Dominions,”
because “The Constitution and Laws of the United States forbid all interfer-
ence with the religious or political concerns of other nations.” Indeed, Presi-
dent Fillmore was convinced that the Japanese would quickly see the error
of their traditional isolation policy once they opened their doors to trade.

“If foreign trade does not prove as beneficial as was hoped,” he triumphantly
concluded, ‘“‘the ancient laws can be restored.”!

The President’s personal envoy was somewhat less charitable. “The Pre-
sident desires to live in peace with your imperial majesty,” wrote Admiral
Perry on July 7, 1853, “but no friendship can long exist, unless Japan ceases
to act towards Americans as if they were her enemies.”? In a private dispatch
to the Naval Department Perry added that “the Japanese can be brought to
reason only through the influence of their fears, and when they find that
their seacoast is entirely at the mercy of a strong naval force, they will be in-
duced, I confidently hope, to concede all that will be asked for them.”3
Admiral Perry’s belligerency forced the Naval Department to remind him that
he should not start a war. Yet the key word in his message was undoubtedly
“reason,” that is, the idea that there was a mutually profitable way of doing
things to which any sensible Japanese should want to adhere.

Such limitless faith in Western values and in the mutual benefits of free
trade was bound to make Westerners suspicious of the Japanese. Any objection
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by the ruling Tokugawa bakufu* to treaty negotiations was assumed to be
the result of a “feudal” or “antiforeign” attitude. Any attempt to restrict
trade or give the government the power to regulate the activities of the mer-
chants was considered an attempt to destroy the natural and mutually bene-
ficial workings of the open market; every complaint of economic unrest or
rising prices was attributed to a plot by a hostile despotism. Indeed, the first
Western diplomats did not consider economic dislocations as a regrettable
but inevitable part of the modernization process. Rather they refused to
believe that free trade could bring any serious problems at all.

These attitudes were most clearly shown in the long dispute over the
rate at which Japanese and Western money was to be exchanged. One might
have thought that the problem of exchanging Western money for Japanese
could have been easily solved, either by setting an arbitrary exchange rate by
treaty, or by allowing the merchants of both countries to settle the issue
through private discussions. Yet the coinage exchange question was so impor-
tant to the future development of foreign trade, and the views of the Japanese
and Americans were so different, that negotiations dragged on for four years
before reaching a makeshift compromise that had to be abandoned within the
first few months of foreign trade. In the end the diplomats fumed, speculators
profited, and the Tokugawa bakufu was forced to adopt coinage policies that

greatly contributed to the Meiji Restoration of 1868.

In order to understand what made exchange so difficult, it is necessary
to remember that the Tokugawa bakufu had a near monopoly over Japan’s
bullion supplies. Ever since 1636, the bakufu had restricted foreign trade to
small Dutch and Chinese colonies at Nagasaki, plus minor contacts in the North
and South of Japan, and an unrecorded but probably insignificant amount of
smuggling. The total value of the Nagasaki trade was limited to the equivalent
of one hundred thousand kin (6,600 tons) of copper a year; even this small
quota was rarely met since neither the Dutch nor the Chinese showed much
interest in trading with the Japanese after 1800. Trade was carried on by barter,
and almost no gold and silver was handled after the beginning of the eighteenth
century. By 1853 the Japanese were effectively isolated from the world bullion
market, and hence unaffected by the shifts in gold and silver bullion that had

taken place in the West during the previous one hundred years.’



Domestic controls were almost as strict. Because many Tokugawa intel-
lectuals were opposed to a money economy, stressing, as did Honda Masanobu
(1538-1616) that ““there is no treasure in the world that is as great as man,”’®
or agreeing with Ogyu Sorai’s (1666-1728) criticism of the “boardinghouse”
life of the samurai in the cities,” many historians have assumed that the Toku-
gawa bakufu objected to the growth of a money economy. Quite probably
the bakufu did agree with some of the contemporary criticisms of paper money.8
Yet the bakufu also recognized the need to control the supply of bullion in
order to maintain its financial and political power. More important, it quickly
moved from the simple hoarding of bullion to the establishment of a national
monetary system. Thanks to the efforts of the bakufu, Japan made more
progress toward a modern money economy in the years between 1600 and
1853 than she had during all of her previous history.

Gold and silver mines were usually owned by the bakufu.’ While these
mines were sometimes leased outright for a set fee, they were more often run
by mining experts (yamashi) who provided their own machinery and workers,
and exercised complete political control over the area in which their mine was
located. The bullion that they dug was sent by special bullion distribution mo-
nopolies (fukiwake-za) to the gold and silver mints, and any surplus was sold
at prices especially set by the bakufu. 10 Copper mines were less closely regula-
ted, but the bakufu tried to have the mines run by trustworthy merchant
families, and occasionally loaned money to the mine owners to keep production
high. Here again the produce of the mine was controlled by a special copper
monopoly (doza) under the supervision of the treasury commissioners (kanjo
bugyo) and the Nagasaki city magistrates (machi bugyo). 1!

The various gold, silver, and copper mints had originally been semi-private
monopolies awarded to favored merchant friends. In 1853 these merchants
still ran the daily operations of the mints, but all policy decisions were now
made by the Tokugawa government. The gold mint (kinza) minted as many
gold coins as it could from bullion supplies provided by the bakufu. The silver
mint (ginza) also minted as much money as it could from the limited private
supplies as well as the bakufu mines, though the bakufu often melted down
silver coins in order to use the bullion elsewhere. The copper mint (zeniza)
was, by 1853, an appendage of the silver mint. The number of copper coins
minted, while large, was regulated by bakufu decree, since it was felt that the
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value of copper coins was determined by their number rather than by their
inherent value as precious metal. 12

Each mint produced its own kind of metallic coinage. As the table shows, gold
coins were known as oban, koban, nibu (lit. “two bu’’) ichibu (one bu), and nishu
(two shu). They circulated on the basis of ryo, bu, and shu denominational units,
with one koban being equal to a ryo regardless of weight, and one ryo being
equal to four bu or sixteen shu. Silver coins were known as chogin (cho silver)
and mame-ita-gin (bean-shaped silver). They circulated on the basis of rmomime
(0.13 oz.) and kan (1,000 momme or 8.7 1bs.) units of weight at set standards
of bullion purity. Copper coins were generally known as zeni, and circulated
according to momme (or mon) and kan denominational units. These words
had once been, as they still were for silver, units of weight. Since copper coins
no longer weighed anything near their stated value in momme, however, these
terms had taken on a special numerical meaning for use within the Tokugawa
copper coinage system.!3

Perhaps in deference to the intellectual attitudes noted earlier, paper
money was not officially printed during the Tokugawa period. Yet the bakufu
did work closely with the various exchange houses (ryogaesho) in order that
two kinds of paper money could be put into circulation, as well as a host of
private promissory notes and bills of credit. One kind of note (the hansatsu)
was, by 1858, issued by over one hundred daimyo. It was supposed to circulate
only within the daimyo’s fief, and to be backed by an adequate reserve of
specie. Actually most hansatsu were overissued and could not possibly have
been redeemed. Although outlawed after 1837 in order to help the bakufu’s
copper tempo tsuho circulate throughout Japan, many hansatsu were still
illegally in circulation or else converted into semi-private merchant notes that
also added to the nominal amount of money in circulation.!?

Private merchant checks (tegata) formed the second type of paper cur-
rency. Some of these circulated among the great merchant firms of Edo and
Kyoto, but most were found in the merchant center at Osaka. Here the bakufu
set up a special court that settled disputes over tegata in half the time normally
required for legal cases. The bakufu also gave certain prominent Edo and Osaka
merchants the right to settle bakufu accounts between Edo and Osaka by means
of official bills of exchange (gokingin kawase). Despite its aversion to printing
paper money itself, the bakufu did not object to the growth of sophisticated



TOKUGAWA COINAGE

(1854)
Percentages of
Gold Coins Wt. (in momme) Gold Silver Copper Amount
oban 44.00 68 28 4 1,887 coins
koban 3.00 57 43 - 8,120,450 ryo
ichibu 0.75 57 43 4 8,120,450
ichibu 2.30 - 97 3 19,729,139 »
nibu 1.50 20 80 - 3,551,600 ”
nishu 0.43 27 71 2 12,883,700
Silver Coins
chogin varied - 26 - 182,108 kan
mama-ita-gin varied - 26 - 182,108
Copper Coins
copper 1.00 - - 98 rare
copper 0.72 - - 98 950,462 kan
lead 0.80 -- -- - 3,957,887
4 mon lead 1.30 - - - 127,358
4 mon brass _ 1.30 - - - 3,148,507 7
100 mon tempo 5.50 - - 97 38,784,324
tsuho

NOTE: In the Tokugawa monetary system one koban equals a ryo regardless
of weight. A bu is one fourth of a ryo, and a shu one fourth of a bu. Momme
(0.13 0z.) and kan (1,000 momme or 8.7 1bs.) are units of weight for silver,
but numerical counters for copper amounts. One ryo equals 60 momme of
chogin or four kan of copper.
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kinds of credit facilities and paper money. Indeed, it often used paper money
in order to facilitate monetary transactions and make up for temporary defi-
ciencies in the supply of available money. Thanks to the bakufu’s efforts,
paper money and private credit facilities formed an integral part of the Toku-
gawa monetary system. 13

The tight controls over bullion supplie
monetary system as a means of raising revenue. Originally the bakufu had de-
creed that all samurai should have their stipends paid in koku (c. 5 bushels)
of rice rather than money in order to protect them from the viciousness of a
money economy. Very quickly, however, the bakufu discovered that it was
cheaper to sell its tax rice on the open market, and pay off the samurai in
bullion. Twice a year a special notice (the harigami nedan) was posted on the
door of the Tokugawa castle at Edo announcing the price at which a koku of
rice would be converted to gold currency. Even if we assume that the bakufu
converted rice stipends to cash at the normal market rate, it still saved money
by eliminating some of the logistical and administrative expenses involved in

shipping tax rice to Edo. The harigami nedan system also helped the bakufu
16

s allowed the bakufu to use its

make effective use of the produce of its mines.
The bakufu also decided to raise revenue by a series of coinage debase-
ments. By 1695, mine production had declined, and the bakufu had begun
to face a serious budget deficit. The bakufu then decided to outlaw the exist-
ing coinage issues, and use the old coins as bullion to make debased coins of
the same nominal buying power.!7 Particularly after 1800, these debasements
became an essential means of raising government revenue, with debasement
profits (deme in Japanese) averaging between twenty-five and fifty per cent
of the yearly income of the Tokugawa bakufu.!® The debasements greatly
increased the amount of money in circulation, and also made the Tokugawa
monetary system vastly different from the kinds of money used in the West.
Copper coins, for example, were never officially debased, and they stil]
remained remarkably similar in appearance to the standard Chinese copper
“cash™ upon which they had originally been based. Yet good quality copper
coins were gradually driven off the market and replaced by inherently less
valuable lead issues. Lead and brass four mon pieces and the one hundred
mon tempo tsuho copper piece were minted at considerably lower standards
than their nominal value would once have implied; the tempo tsuho was



supposed to be worth one hundred mon, for example, but it only weighed
between five and seven times as much as the regular mon copper coins. Thanks
to this generous rate of debasement, the bakufu was able to make a substantial
amount of profit from the tempo tsuho. Heavy minting also increased the
nominal value of the copper coinage in circulation, from 500,000 kan estima-
ted for the 1600-1695 period to the 6,712,576 kan estimated for the period
1736-1868. Copper debasements, in short, probably increased the nominal
value of the copper coinage in circulation at any one time by more than 1200
per cent. 19

Silver debasements actually cut the amount of silver coinage in circula-
tion. By 1854, the bakufu had cut the percentage of silver in the chogin and
mame-ita-gin from eighty to fifty-six per cent, and decreased the total mint
issue from the 1,200,000 kan (5,220 tons) legally in circulation between 1600
and 1695, to a mere 182,108 kan (792 tons) minted between 1837 and
1858.20 Although Professor Yamaguchi Kazuo has estimated that additional
amounts of previously minted chogin and mame-ita-gin may still have circula-
ted illegally, even he admits that the amount of silver coinage was less than
one-half what it had been one hundred years before. 2! Indeed, the chogin
and mame-ita-gin appeared to be used by 1854 as a kind of specie reserve for
the paper note issues that originated in Osaka. Increased paper use permitted
the amount of ckogin and mame-ita-gin to decrease at a time when the demand
for money was rising.

Such silver as was available was used to make gold denominational coin-
age. Between 1695 and 1854, the weight of a gold koban was cut from 4.7
momme (.61 0z.) to 3.0 momme (.39 oz.), and the percentage of gold was
cut from 84 to 57 per cent. During this same period the amount of koban
and ichibu legally in circulation dropped from the 14,727,055 ryo minted be-
tween 1600 and 1695 to the 8,120,450 ryo minted between 1837 and 1858.
Fortunately some older koban and ichibu issues still circulated illegally, while
over thirteen million nishu and twenty million silver bullion ichibu were put
into circulation for the first time.22 By 1853, almost all of the silver bullion
that was available was being used to make gold denominational coins that
contained little or no actual gold bullion. This heavy use of silver permitted
the bakufu to increase the nominal value of its gold coinage in circulation be-
tween 1695 and 1853 by 250 per cent, and the total value of all its metallic
coins in circulation by more than 400 per cent. 23



Curiously enough, these shifts in the quality and quantity of Japanese
money were not accompanied by any violent shifts in the exchange rates for
the various coins. Between 1695 and 1842 the official exchange rate for
Tokugawa coinage had been one gold ryo (i.e. one koban or its equivalent)
to 60 momme (.65 oz.) of silver chogin and 4 kan (4000 mon) of copper
zeni; in 1843 the exchange rate for zeni was increased to 6.5 kan (6500 mon)
per ryo. 24 The bakufu made all official payments and received taxes at this
rate, but did not object to the fact that open market prices were always
quoted for gold, silver, and copper coins. Despite this fact, the gold ryo traded
on the open market for 65-67 momme (8.5-8.7 oz.) of chogin, or just about
what the bakufu wished. The market price had remained quite stable for a
number of years, despite the fact that the amounts of precious metal in the
various gold and silver coins had shifted several times in accordance with the
gold and silver debasements.?3

Possibly copper coinage helped to keep the exchange rate in line by serv-
ing as a kind of common denominator that permitted speculators to buy which-
ever of the two metals appeared to be underpriced at the moment. The bakufu
may also, despite its decision not to outlaw open market quotations for Toku-
gawa coins, have used its mine and mint controls to make sure that the quoted
prices did not get out of hand; certainly there are recorded instances of times
when the bakufu melted down chogin to make ichibu, and reversed the proc-
ess when the silver price of the koban got too low.2¢ The most important
fact keeping the gold-silver ratio steady, however, was undoubtedly that silver
currency was so unimportant. By 1854, most cash payments were made in
some form of gold denominational currency; silver currency was mostly in the
form of paper, and was mainly used as a unit of account by the merchants of
Osaka. Being almost totally dependent on the gold currency system, silver did
not seriously fluctuate.

Since it was not so intimately connected with the gold coinage system,
the ratio of gold to copper was less steady. Between 1800 and 1854, the cop-
per exchange rate moved from the old four kan (4,000 mon) per ryo official
rate past the new rate of 6.5 kan (6,500 mon) per ryo to highs as great as 6.8
Jan (6,800 mon) per ry0.2" Paper currency and the growing number of small
denominational gold coins may have forced up the exchange rate by elimina-
ting the need for bulky copper cash. More important. the rise in price reflected



the fact that the bakufu had debased its copper coins even more drastically
than gold and silver, and that the bakufu had minted too many tempo tsuho
in a frantic search for profits. Whatever the reasons, gold and silver coinage
bought considerably more copper in Japan in 1854 than was the case a hun-
dred years earlier. Yet the increase cannot be said to have made monetary
transactions more difficult, nor did it cause any serious social dislocation.

Nominal prices also remained steady during most of the Tokugawa
period. Rice prices naturally fluctuated when rice harvests were particularly
good or bad, yet only increased in price from 80.6 momine (10.5 oz.) of
chogin per koku in 1710 to 103.0 momme (18.5 o0z.) in 1854. During this
same period the price of shoyu (soy sauce) actually decreased from 106
momimie (19.1 oz.) per koku in 1710 to 103.3 momme (18.6 oz.) in 1854,
and the price of one sho (c.5 gallons) of oil went from 3.4 momme (.44 oz.)
in 1710 to 4.6 momme (.60 oz.) in 1854. Despite extensive debasements and
a 400 per cent increase in the volume of money in circulation. then, nominal
prices do not appear to have risen by much more than twenty-five per cent
between 1700 and 185428

In an attempt to keep prices from getting too high for the samurai to
be able to live comfortably off their stipends, the bakufu first organized mer-
chant monopolies (kabunakama) to control the flow of goods. and then,
after 1839, dissolved them in hopes of lowering prices through free competi-
tion. It also regularly attempted to send city dwellers back to their native
villages, and cut the production of sake and other rice products when rice
prices were high.?® Yet bakufu exhortations against luxury and extravagance
were less effective in keeping nominal prices steady than was the general re-
lationship between the supply and demand for money. Of more importance
was the fact that the expanding Tokugawa economy needed all the money
that the bakufu could procure through mining and debasement operations.
This demand was more than enough to keep prices steady even though the
amount of money in circulation was rising, and the inherent bullion value
of individual coins was sharply declining.

The relative stability of exchange rates and prices suggests that the
Tokugawa coinage system, for all its superficial chaos, successtully met the
needs of society. To be sure, there was a wide varicty of gold. silver, and cop-
per coins in circulation, each of which used its own denominational system
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and had its own patterns of circulation. Previous coinage issues sometimes
circulated illegally, while some of the best quality koban, gold ichibu, and
chogin were driven off the market by cheaper issues, and a tremendous num-
ber of paper notes circulated despite bakufu edicts. Yet the Tokugawa mone-
tary system marks the first widespread use of gold, silver, and copper notes

in Japan, as well as the establishment of the first really effective credit system.
By debasing its coinage system, the bakufu was able to meet the growing de-
mand for money, and make an enormous amount of revenue. Above all,
stable relationships had been established between buyer and seller. Denomina-
tional units bought about as much as they always had, and no one gave more
than a minimal amount of thought to the amount of precious metal in any
given coin.

Unfortunately this stability was dependent upon Japan’s isolation from
the world monetary markets. The tight bakufu control over bullion was only
possible because the average Japanese did not have access to private sources
of bullion from overseas. Similarly, the relative shortage of money would not
have occurred had foreign capital been permitted to enter Japan, and the
Tokugawa debasements were only possible because the monetary system did
not have to compete with other kinds of money. Isolation undoubtedly helped
the Japanese monetary system by forcing it to rely on its own resources for
the development of a sophisticated credit system. Yet isolation also made the
Tokugawa monetary system markedly different from that used by the various
Western nations.

Most Westerners in Asia used the Mexican silver dollar for all their mone-
tary transactions. Although several different types of Mexican silver dollars
circulated, most contained about eighty per cent pure silver, and weighed
about 0.8 ounces (7.2 momme); they were thus as much as twenty per cent
less pure than the silver ichibu, yet they weighed over three times as much.

In keeping with contemporary Western monetary ideas, the Mexican silver
dollar was not minted for a profit, nor did it circulate for more than its inher-
ent value as silver bullion. Indeed, several million dollars circulated in China
as bullion, where they were weighed and often assayed each time they were
used in a monetary payment. In this case the Mexican silver dollar differed
from Japanese gold and silver currency, which almost always bought more
than its own weight in precious metal.30
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The bullion ratio of the Mexican silver dollar was also quite different
from that of Japanese money. In keeping with the 1:15 gold-silver ratio that
existed in the West, the Mexican silver dollar contained fifteen times as much
silver as an equivalent value in gold. By contrast, the weight ratio of a koban
to its legal value of chogin was 1:10, while the weight ratio of a koban to its
legal value of silver ichibu was only 1:5.3! The particularly debased nature of
the silver ichiibu also permitted that coin to buy roughly twice as much copper
in Japan as an equivalent amount of silver bullion could buy in the West. The
Tokugawa monetary system thus gave the silver ichibu a higher buying power
relative to gold and copper than did a similar weight of precious metal in the
West.

The commodity buying power of the Mexican silver dollar was quite dif-
ferent from that of the average Japanese metallic coin. While few economists
still believe in the “‘price revolution theory” of the rise of capitalism, it is true
that the massive importation of treasure from the New World in the sixteenth
century helped to create a situation where bullion was relatively plentiful and
prices were steadily rising. In Japan, on the other hand, the growing shortage
of bullion meant that an ounce of gold and silver bought at least as much, and
perhaps more, goods than it had one hundred years previously. Here again.
Japan’s isolation from world markets and the bakufu’s decision to debase its
coinage in order to raise revenue made its monetary system remarkably differ-
ent from that used for international transactions in the West.

The real difference between the Western and Japanese monetary systems.
however, lay not so much in the differences in bullion content and bullion
ratios of Western and Japanese coins, or even in the relative supply and de-
mand for precious metals in Japan and the West, but in the way in which the
monetary system was organized. Put simply, the money that Westerners used
in Asia was bullion value coinage. while Japanese money was fiat or token
coinage. By this I mean that the Mexican silver dollar bought little more than
its inherent value as silver, while Japanese money circulated at prices and re-
lative exchange rates largely unrelated to its inherent value as precious metal.
In the Western case, the Mexican silver dollar could circulate anywhere in the
world on the basis of its universally accepted value as a piece of silver bullion.
Japanese money, on the other hand. could only circulate at its stated value in
Japan as long as the people were willing to obey the official government de-
crees.
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Negotiating the official exchange rate for Western and Japanese money
was thus no easy task. Should the exchange rate be decided by treaty or left
to the market to decide? Should the dollar be compared to the chogin and
mame-ita-gin which were the only true silver currency, or to the silver ichibu
which was the most common silver coin? Shbuld the dollar be valued on the
basis of its silver bullion content, its copper or gold exchange ratio, or its
commodity buying power? The proper answers to these questions could only
be decided upon after careful and sympathetic investigation of the problem
by competent and unbiased negotiators. The answers they picked would
greatly influence the future development of trade.



Chapter II
NEGOTIATING THE EXCHANGE RATE

Admiral Perry first encountered the coinage exchange problem when
he returned to Japan for the second time in 1854. Knowing little about the
Tokugawa monetary system except that the Japanese one-1mon zeni piece
resembled the Chinese copper cash, Admiral Perry offered to exchange the
Mexican silver dollar for the same 1,200-rm0n per dollar rate that the dollar
traded for in Shanghai.! Since copper zeni were overissued and had only a
limited buying power in Japan, Admiral Perry’s offer tended to make Japanese
goods rather expensive. Furthermore, the 1,200-zeni per dollar rate made the
Mexican silver dollar equal to only one-fourth of a gold ryo, or one silver
ichibu one-third of the weight of the dollar. As the China missionary and
chief interpreter Samuel Wells Williams put it, “The Commodore has agreed
upon 1200 cash as the worth of the dollar, while the people pay nearly 3000
as their equivalent of the same weight of silver . . . The complaints of the
men who buy with silver are loud.” 2

Admiral Perry immediately appointed ship’s pursers William Speiden
and J. C. Eldredge to confer on the money question with their Japanese
counterparts, with the Reverend Mr. Williams serving as interpreter. At the
conference the Americans proposed the “weight for weight” exchange which
would be the basic American position on the coinage exchange question
for the next four years. By this they meant that an ounce of Western gold
bullion coinage should be traded for an ounce of Japanese gold bullion coin-
age, an ounce of silver bullion coinage for silver, and an ounce of copper for
copper. Under this scheme the Mexican silver dollar would be exchanged for
three times as much Japanese money as it was currently getting, that is, for
three silver ichibu or 3600 copper cash.>

The bakufu envoys only offered to increase the value of the dollar from
1200 to 1600 zeni. They argued that the Mexican silver dollar should be
valued as bullion rather than money, for, as Speiden and Eldredge put it, It
is at the bullion value that the Japanese have decided to receive our dollar,
the same at which they take their silver from the mines, asserting that as its
present die and assay give it no additional value, it is worth no more to them.”*
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Under this valuation, an ounce of pure silver bullion was worth 2.60 ounces
of chogin, while an ounce of bullion in the Mexican silver dollar, being less
pure, was worth 2.25 ounces of chogin. This made the dollar worth sixteen
ounces of chogin or one-fourth of the market price of a gold ryo. To illus-
trate:>
7.12 momme (the weight of the dollar) x 2.25
= 16 momme of chogin.
16 momme of chogin at 64 momme per ryo
=1 of aryo.
Y%: of a ryo = one silver ichibu weighing 2.3
momme or 1600 copper zeni.

Speiden and Eldredge knew that the amount of silver in the Mexican
silver dollar was potentially far more valuable than that. “We are told,” they
reported, “that a tael weight of silver has now come to be reckoned, when it
is bullion, as equal to 225 candeens, or 2 tael, 2 mace, 5 candeens; but when
it is coined, the same amount in weight is held to be worth 6 taels 4 mace.”’6
In the first half of this sentence, Speiden and Eldredge recognized that an
ounce of bullion was considered to be worth 2.25 times its weight in silver
units of account; in the second half they noted that a tael weight of silver
(10 momme or 1.3 0z.) could be used to make four silver ichibu worth 64
momme of chogin. The two Americans clearly saw that under the special pro-
visions of the Tokugawa monetary system, the Japanese silver ichibu could
buy a great deal more than its own weight in silver bullion.

Speiden and Eldredge did not see how the United States could do busi-
ness with the Japanese at the one-ichibu per dollar rate. They pointed out
that if the United States exchanged a dollar for a silver coin one-third its
weight, “the Japanese government will make a profit of 66 2/3 per cent on
every dollar paid, with only the trifling expense of recoining it.””? Mr.
Williams was particularly bothered by the fact that this profit was taken by
the government officials in the exchange houses rather than by the common
people in their shops. “If the government officials only took a moderate per-
“I'would let the shopmen have the profit of the ex-
change for a little while, until a juster evaluation was worked out.”® Here as
elsewhere, Mr. Williams reflected a common American distinction between
the friendly commoners and the supposedly haughty, antiforeign officials.

centage . . . he said,
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Worse yet, the one ichibu per dollar rate threatened to give the Mexican
silver dollar too little buying power in Japan. Not only would this make it
difficult for Westerners to trade with the Japanese, but it would also defeat
the Americans’ hopes of establishing coaling stations free from British control.
Speiden and Eldredge reported that the price of a ton of coal was currently
$27.91, or three times the cost of a ton of coal at the three-ichibu per dollar
rate. They noted certain Japanese remarks that they already sold goods to
foreigners at a discount and that the price of coal would get lower as the de-
mand increased and the mining facilities improved. Yet Speiden and Eldredge
did not appear convinced that Japan could provide an adequate naval base
unless the one-ichibu per dollar exchange rate was ended.’

What really bothered Speiden and Eldridge, however, was the bakufu’s
insistence that it could value its money as it liked. When the Japanese
proudly announced, in Mr. Williams’s words, that ‘‘their valuation of gold and
silver was so arbitrary that no reference could justly be made to it in trade,”1°
they meant that through their sovereign power they had succeeded in estab-
lishing a modern fiat money system where denominational value rather than
bullion content determined the value of any given coin. To the Americans
this seemed to be but another instance of the ways in which the Oriental gov-
ernment interfered in the daily lives of its citizens to the detriment of normal
economic growth. “The government has inflated its whole monetary system
in order to benefit itself,”’11 Speiden and Eldridge reported. Mr. Williams
added that ‘““‘this most extraordinary valuation was acknowledged as forced
upon the people by their rulers.””!2

If the Japanese proposal of a one-ichibu per dollar exchange rate was
rather unfair, the American demand for a three-ichibu per dollar “weight for
weight’’ exchange was completely illogical. Speiden and Eldridge did not take
note of the fact that if the dollar traded for its own weight in silver ichibu,
it could then legally buy three times as much copper zeni in Japan as a dollar
did in China. Nor did they discuss whether or not it would be fair to have the
price of a ton of coal drop from twenty-seven to nine dollars a ton. Pressed
for time and obviously bothered by the language problem, the two men con-
tented themselves with the simple statement that the present exchange rate
did not give Western money its true value in Japan.

Since neither side was ready to give in, the Treaty of Shimoda (June 28,
1854) said simply that: “It is agreed that ships of the United States resorting
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to the ports open to them, shall be permitted to exchange gold and silver
coin and articles of goods for other articles of goods under such regulations
as may be temporarily established by the Japanese government for that pur-
pose.”13 The treaty neither permitted Westerners to have Japanese money,
nor set any exchange rate for the dollar. The Japanese text even left out the
word “temporarily,” thereby implying that the bakufu could deal with the
Americans as it did with the Dutch and Chinese at Nagasaki. !4

The United States was quite unhappy with the “temporary” state of
affairs, and there were numerous complaints from naval personnel in Japanese
waters that trade was not proceeding smoothly. In 1856, therefore, Townsend
Harris was sent to Japan to negotiate a new commercial treaty and obtain a
better coinage exchange system. Harris was not given precise instructions on
the coinage exchange question, but was to negotiate according to his “experi-
ence in business and general knowledge of Eastern character.” Implicit in this
remark was the traditional Western feeling that the bakufu was an unreliable
and antiforeign despotism determined to twist any coinage exchange system
to its own selfish ends. 13

Harris immediately sided with Admiral Perry. Within a month of his
arrival he wrote to the local Nagasaki officials to ‘‘insist on our money being
taken at its proper value,” and called for the exchange of five hundred dollars
on a weight for weight basis.!® When the officials turned down his request,
Harris personally protested to two men named Inoue Kiyonao and Okada
Tadahiku. He said that the bakufu could not lose money by the three-ichiby
per dollar rate since it could always melt down the Western silver received and
make it into the same number of ichibu. He offered to let the bakufu deduct
five per cent of the total for recoinage expenses, to make sure that it would
not suffer any loss. 17

Inoue and Okada were struck by Harris’s logic. In a memorandum to the
bakufu dated October 12, 1856, they said that they did not see how the bakufu
could lose money if it always ended up with the same number of ichibu as it
started with. One might argue that the bakufu seals and the use of the gold
denominational unit gave the ichibu a special advantage within Japan, yet thjs
advantage vanished once the foreign trader took his ichibu overseas. In view
of the many demands that the foreigners were making for greater diplomatic
privileges, better trade facilities, and permanent residence rights, it might be
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well to concede the coinage question without any further fight. Inoue and
Okada said that they would welcome such a concession, for Townsend Harris
had exhausted so many of their coinage arguments that they no longer knew
what to say.!8

Meanwhile Harris kept pressuring the bakufu. On December 9, 1856, he
persuaded the Russian Commander Poissiet to pay all bills at the three-ichibu
per dollar rate, depositing the additional money that would have been required
at the one-ichibu rate in his safe pending a final settlement of the currency
question. “I am much pleased with this,” wrote Harris of Poissiet’s coopera-
tion, “as it will greatly strengthen my demands for an adjustment of the ques-
tion.”” 1 Sure enough, on January 25, 1857, Inoue and Okada were told that
they might agree in principle to a weight for weight exchange, providing only
that the two men were sure that the bakufu did not suffer any ““loss.” Inoue
and Okada were also given permission to manufacture paper notes for coinage
exchange if they wished. 20

While the bakufu did not specify what it meant by a “loss” in a weight
for weight exchange, it clearly referred to the fact that the ichibu contained
twenty per cent more silver per ounce than the Mexican silver dollar. On Feb-
ruary 25, 1857, therefore, Inoue and Okada agreed to exchange dollars for
an equal weight of ichibu provided that the Japanese could deduct twenty-
five per cent of each transaction for recoinage expenses. The twenty-five per
cent figure was not an unreasonable request, representing as it did the twenty
per cent difference in bullion quality plus the five per cent recoinage charge
that Harris had already offered. Yet Inoue and Okada never appear to have
explained their position to Harris very clearly, and their refusal to allow
Harris to import foreign technicians to remint the coinage made their case
seem all the weaker.2! Even Harris’s “good friend”” Moriyama Yenosuke only
succeeded in convincing Harris that the silver mint “appeared to be a pension
plan for the whole Empire.” 22

Since he could not understand why the Japanese demanded such a high
discount rate, Harris once again felt that he could use force to make his point.
On March 3, 1857, he dramatically cleared the room of all but the most im-
portant officials and read a section from his original letter of instructions
which said that ‘“we will be sure to demand, in a way which they cannot re-
sist, privileges which we are entitled to.” ““The fluttering,” Harris noted
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in his journal, “was fearful, the effect strong,” and within three days the

bakufu had cut its demand from twenty-five to six per cent. Harris agreed to
six rather than five per cent in return for concessions in other areas, and on
June 17, 1857, a preliminary Treaty of Amity and Commerce was signed
providing for a weight for weight exchange less six per cent for recoinage

expenses. >
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per dollar rate. He therefore forced the Japanese to agree that American and
Japanese merchants could use whatever currency they wished, instead of just
their own money, and made the bakufu agree to exchange the Mexican silver
dollar for its equal weight in ichibu during the first year of trade in any new
treaty port.?’
In reply to the bakufu query as to whether or not the amended exchange
system would lead to coinage speculation. Harris said: ‘“‘No foreigner will come
to Japan for the purpose of buying gold and silver, because gold and silver do
not benefit a country, but a foreigner could make large profits by buying
camphor, tea, lacquerware, copper and textiles and exporting them to foreign
countrics.” 28 Here Harris may have been echoing President Fillmore’s state-
ment that the United States produced more gold per year than it could use.
More likely he simply had a naive view of trade that made it impossible for
him to see that foreigners would buy gold and silver whenever they could
profitably do so.

Harris’s mention of copper profits helps explain why he consented to a
ban on the export of Japanese copper coinage. Ever since Tokugawa Nariaki
had been made chief of the bakufu defenses in 1853, the bakufu had been
worried lest it lack the copper necessary to manufacture Western cannon.
Buddhist pressure forced the bakufu to abandon the idea of melting down
copper religious articles, but additional controls were put on the sale of copper
manufactured goods, and the copper monopoly (doza) was given more power.
In the treaty negotiations, the bakufu indicated that it wished to extend these
controls to Western trade, and require all copper sales to be cleared through
bakufu officials.?®

While willing to limit the sale of raw copper, Townsend Harris would not
brook any bakufu interference in the free exchange of manufactured goods.
He thus consented to a ban on copper coins and said that the bakufu need
only offer raw copper for sale when there was a surplus, but insisted that the
bakufu permit copper manufactured goods to be exported.?® The bakufu
agreed to these proposals because it did not believe that the Japanese would
sell manufactured goods to the West, 3! and the final Treaty of Amity and
Commerce (July 29, 1858) said:

All foreign coinage shall be current in Japan and pass for its corre-
sponding weight of Japanese coin of the same description. Americans
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in his journal, “was fearful, the effect strong,” and within three days the
bakufu had cut its demand from twenty-five to six per cent. Harris agreed to
six rather than five per cent in return for concessions in other areas, and on
June 17, 1857, a preliminary Treaty of Amity and Commerce was signed
providing for a weight for weight exchange less six per cent for recoinage
expenses. 23

Since it had been so thoroughly defeated in its first attempts to negotiate
a fair coinage exchange rate, the bakufu quickly moved to a new approach.
By October 17, 1857, a bakufu official named Mizuno Tadanori signed a new
treaty with the small Dutch colony in Nagasaki. Under the terms of this
treaty, the Mexican silver dollar was still to be traded for one silver ichibu.
Instead of actually handing over the coins, however, the bakufu planned to
give a special kind of paper note to both Japanese and Western merchants; this
note could be passed back and forth in trade, but could only be redeemed in
the currency of the merchant presenting the note for redemption. Since the
Dutch treaty was never ratified, it is not particularly important. Yet it marks
the first time that the bakufu agreed to sponsor a paper note, and shows that
the bakufu would still demand the one-dollar per ichibu rate whenever it dared
to do so.2*

While the bakufu did not attempt to suggest a one-ichibu per dollar ex-
change rate during the second round of negotiations with Townsend Harris,
it did try to keep the Western and Japanese monetary systems separate. Under
the bakufu’s new plan, Western merchants would pay for their purchases with
Western money and Japanese with Japanese gold and silver currency; there
would be no coinage exchange, no recoinage fee, and no restrictions on export.
ing Japanese gold and silver coinage overseas. In this way the bakufu hoped
that it could transfer whatever loss was involved in coinage exchange on to
the merchants engaged in foreign trade. Sure that the Japanese would not
want to buy many things from the West, the bakufu did not believe that the

Western merchants would receive much Japanese money, or that much gold

and silver would be exported overseas.?’

While Townsend Harris professed to be ‘“‘delighted” with the proposals
which “‘represented all that I have ever asked for,”” 26 he was actually afraid
that Japanese merchants would not be used to Western money, particularly
if the Tokugawa bakufu did not publicly commit itself to the three-ichibuy
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per dollar rate. He therefore forced the Japanese to agree that American and
Japanese merchants could use whatever currency they wished, instead of just
their own money, and made the bakufu agree to exchange the Mexican silver
dollar for its equal weight in ichibu during the first year of trade in any new
treaty port.27

In reply to the bakufu query as to whether or not the amended exchange
system would lead to coinage speculation, Harris said: ““No foreigner will cofne
to Japan for the purpose of buying gold and silver, because gold and silver do
not benefit a country, but a foreigner could make large profits by buying
camphor, tea, lacquerware, copper and textiles and exporting them to foreign
countries.” 28 Here Harris may have been echoing President Fillmore’s state-
ment that the United States produced more gold per year than it could use.
More likely he simply had a naive view of trade that made it impossible for
him to see that foreigners would buy gold and silver whenever they could
profitably do so.

Harris’s mention of copper profits helps explain why he consented to a
ban on the export of Japanese copper coinage. Ever since Tokugawa Nariaki
had been made chief of the bakufu defenses in 1853, the bakufu had been
worried lest it lack the copper necessary to manufacture Western cannon.
Buddhist pressure forced the bakufu to abandon the idea of melting down
copper religious articles, but additional controls were put on the sale of copper
manufactured goods, and the copper monopoly (doza) was given more power.
In the treaty negotiations, the bakufu indicated that it wished to extend these
controls to Western trade, and require all copper sales to be cleared through
bakufu officials.?

While willing to limit the sale of raw copper, Townsend Harris would not
brook any bakufu interference in the free exchange of manufactured goods.
He thus consented to a ban on copper coins and said that the bakufu need
only offer raw copper for sale when there was a surplus, but insisted that the
bakufu permit copper manufactured goods to be exported.3® The bakufu
agreed to these proposals because it did not believe that the Japanese would
sell manufactured goods to the West, 3! and the final Treaty of Amity and
Commerce (July 29, 1858) said:

All foreign coinage shall be current in Japan and pass for its corre-
sponding weight of Japanese coin of the same description. Americans



and Japanese may freely use Foreign or Japanese coin, in making pay-
ments to each other. As some time will elapse before the Japanese will
be acquainted with the value of foreign coin, the Japanese Government
will for the period of one year after the opening of each Harbor, furnish
the Americans with Japanese coin in exchange for theirs, equal weights
being given, and no discount taken for recoinage.32

Similar clauses were incorporated in the British, French, and other foreign
treaties.

The final settlement represented a mishmash of Western and Japanese
ideas on the coinage exchange problem. While the bakufu wished to have the
Westerners use their own money wherever possible, it was unlikely that West-
erners would do so when they knew that they could have Japanese money
for the asking; the bakufu would thus be forced to exchange dollars for
ichibu containing twenty per cent more silver bullion, and it would not be
able to collect a coinage exchange fee. Worst of all, the Japanese willingness
to allow the export of gold and silver coins, which was meant to make it pos-
sible for the Western and Japanese coinage systems to remain separated, was
now grafted onto Townsend Harris’s proposal that the Westerners use Japanese
money. Whatever profits the Western merchants could make by speculating in
the markedly different Tokugawa gold and silver currency systems could now
be legally exported to the West.

Certain bakufu officials were quick to see the defects in the 1858 treaty.
The treasury commissioners (kanjo bugyo), for example, pointed out that
Western silver was not as pure as Japanese silver, and that a weight for weight
exchange would therefore force the bakufu to hand over more silver than it
got in return. The kanjo bugyo also noted that the bakufu had an annual de-
ficit of 738,000 ryo of gold and 13,900 koku of rice between 1853 and 1858.33
After predicting that future deficits would get even larger as expenses for
treaty port construction and defense increased, the kanjo bugyo went on to
suggest that the bakufu raise additional revenue by the traditional debasement
method. Under their plan, the bakufu would cut the percentage of gold in the
koban and gold bullion ichibu from fifty-six to thirty-nine per cent, and also
mint a new nishu (two shu) coin containing the same percentage of silver as
the Mexican silver dollar. The bakufu could thus balance its budget while
avoiding a loss of bullion in foreign trade.3
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Although fully aware of the fact that Japan’s 1:5 gold-silver ratio made
it possible for foreigners to buy Japanese gold cheaply and export it to the
West, the kanjo bugyo did not see how the problem could be solved without
serious social disruption. Changing the ratio from 1:5 to 1:15 by increasing
the price of gold, they said, would make gold coins too expensive for the
bakufu to mint them for profit. Changing the ratio by decreasing the price of
silver, on the other hand, would encourage the yamashi to sell bullion illegally
on the open market, and might lead to an inflation which would “‘greatly up-
set our subjects.” All that could be done, the kanjo bugyo concluded, was to
keep the present gold-silver ratio, and simply try to limit the sale of gold to
the foreigners.3’

Mizuno Tadanori and the foreign affairs commissioners (gaikoku bugyo)
disagreed. Debasing the coinage system once again, they said, would only in-
crease the buying power of Western money in Japan, and bring on a serious
inflation. Instead the bakufu should adopt a Western kind of currency system
and lower the buying power of the Mexican silver dollar. To this end the
gaikoku bugyo proposed that the bakufu increase the percentage of gold in
the koban and gold bullion ichibu to the Western level of eighty-five per cent,
but cut the total weight of these coins enough to make a twelve per cent
profit. They also suggested that the percentage of bullion in the silver ichibu
be reduced to the level of the dollar, and that its nominal value be changed
from one bu to five mommie. In this way the Mexican silver dollar would be
traded for silver instead of gold, and the dollar’s buying power would be cut
to the fifteen-momime or one-ichibu rate that the bakufu had always con-
sidered proper.36

The gaikoku bugyo were aware of the fact that it would cost a great
deal of money to cut the denominational value of the ichibu by two-thirds,
particularly when bullion was scarce and the bakufu was depending on coin-
age debasements to provide badly needed new revenue. Yet they felt that any
other course of action would be fatal to the political fortunes of the bakufu.
Switching to Western bullion levels and reducing the buying power of the
dollar, they said. would eliminate disputes on coinage exchange, protect
Japan’s gold coinage by automatically changing Japan’s gold-silver ratio from
1:5to 1:15, and allow the bakufu to get badly needed revenue through a
profitable foreign trade. Failure to improve the sadly debased ichibu, on the
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other hand, would bring disputes with foreigners, heavy trade losses, and a
very serious inflation.3’

After extended debate, Ii Naosuke announced a compromise plan on
June 28, 1859. In accord with the proposals of the kanjo bugyo, li cut the
weight of the koban and gold bullion ichibu from three momme (.39 ounces)
per ryo to 2.4 momme (.31 ounces) per ryo, and the percentage of silver in
the chogin from twenty-seven to thirteen per cent. li also minted a silver
nishu coin of the same fineness as the Mexican dollar to exchange with the
dollar. In keeping with the gaikoku bugyo proposals, however, Ii made the
weight of this nishu coin so great that it dropped the nominal value of the
Japanese money given in a weight for weight exchange with the dollar from
three ichibu to one. Appropriately enough, li’s compromise thus followed
the kanjo bugyo recommendations for domestic affairs, and the gaikoku
bugyo recommendations for foreign currency exchange.38

When the British Minister Sir Rutherford Alcock saw the new coin, he
began to worry that the one-ichibu per dollar exchange rate would make
foreign trade impossible. The new coin, Alcock reported, “‘seems a strange
contrivance either for levying a tax of 200% on foreign trade, or for preserving
their gold which has hitherto borne a relative value of 5 to 1 in Japan insteaq
of, in round numbers, 15 to 1 as in Europe. Certainly if both these measureg
could be attained by the measures adopted it would be a triumph of financig]
skill. But its effect on our trade is too fatal, and the treaty thus interpreted
would remain a dead letter.”’39 In answer to bakufu assertions that the 1858
treaty did not prevent the Japanese from minting new coinage, Alcock said
that the treaty outlawed all interference in free trade. The new coin, he said,
obstructed foreign trade because it was only meant to be used by foreigners.

Domestic factors also worked against the nishu. The new coin was so
expensive to mint that it rapidly exhausted the bakufu’s silver reserves. Not
enough coins were available to meet the large demand for foreign trade, with
the result that the bakufu either had to give out paper notes, as it did in Naga-
saki, or else cause absolute chaos by mixing debased ichibu and heavy nishu
into the same weight for weight exchange.*? Worst of all, the nishu contained
so much silver bullion that jt consistently traded on the open market for more
than its stated denominational value.*! Saddled with a coin that brought angry
foreign protests, was expensive to mint, and did not bring down the value of
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the dollar as expected, the bakufu quickly withdrew the heavy nishu on
August 8, 1859, only one month after it first appeared on the market.

The bakufu then tried to avoid exchange by getting the dollar used in
all foreign trade transactions. Edicts were issued ordering the dollar to be
accepted at the three-ichibu rate, and the dollar was even stamped with seals
saying that it was equal to three ichibu.*? The supply of ichibu was limited,
and only enough Western money was exchanged to meet the personal, as
opposed to business, needs of the Western community. In marked contrast
to the situation in China, however, the Mexican silver dollar was not very
popular in Japan, where it was either accepted at a discount, or else failed
to circulate at all. Touring the shops at Yokohama, one British diplomat
discovered that: “‘As soon . . . as the Japanese merchant understood that he
would be paid in dollars, he feared that the wind would be contrary to the
junks coming from Yedo, and he did not know when delivery could take
place. When, however, he was assured that he should be paid in itzeboos, he
felt confident that the wind would not prevent the junks from coming in
time for him to keep his word.”*3

Nor were the British sure that they wanted the dollar to circulate. As
the same diplomat put it: ““Among our merchants the conviction seems to be
general, that by having the dollar as a current coin, all trade will be impossible;
for although the Japanese are indeed obliged to accept it, they do so with re-
luctance, and the government will succeed in gaining its favorite point—of
having one kind of coin current among the Japanese, and another for all
transactions between Japanese and foreigners.”44 In order to hold the bakufu
to its treaty obligations and permit trade to continue, then, both Alcock and
Townsend Harris felt that they had to force the bakufu to resume formal
coinage exchange.4?

Townsend Harris accompanied his threats with a plan. If the bakufu was
worried about a shortage or loss of bullion from coinage exchange, why not
use Mexican silver dollars as bullion? In this way the bakufu could keep its
own coinage separate from Western silver, neither using its limited bullion sup-
plies nor having to hand over ichibu containing more silver than the dollars
that it got in return. The Western merchant would be able to get the silver dol-
lars that he needed to carry on business, while the value of the dollar would
automatically return to the three-ichibu per dollar rate that the Western
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diplomats thought was proper. Although the bakufu would have to pay the
recoinage fees out of its own pocket, that seemed a small price to pay for
settling the coinage exchange question and ending foreign protests.46

On September 12, 1859, the bakufu accepted Townsend Harris’s proposal,
and agreed to melt down twenty thousand dollars a day and make them into
eighty thousand ichibu. Western merchants would apply in writing for per-
mission to have their dollars converted into ichibu, each merchant agreeing
to request no more than five thousand dollars a day. Individual amounts would
be decided by exchange house officials in ways that were not clearly spelled
out, and the new coins would contain exactly the same percentage of silver as
the Mexican silver dollar.4” Indeed the new ichibu were soon known popularly
as dorogin or “‘doro silver,” doro being a convenient homophone that impliedq
both the Japanese pronunciation of the word dollar, and the native word for
mud.*8

The bakufu decision to melt dollars into ichibu appeared to settle the
long argument over the proper value of the Mexican silver dollar in Japan. Now
every gold and silver coin in the Tokugawa monetary system had been debased
at rates which could not help but bring the bakufu a large amount of badly
needed revenue. The bakufu had been forced to accept the Western contentiop,
that bullion weight alone should govern coinage exchange, and large amounts
of debased ichibu were at last ready for equal exchange with the dollar. By a
combination of threats, logic, and promises, the Western diplomats had at last
succeeded in getting the kind of coinage exchange system that they had been
seeking ever since Admiral Perry’s second visit to Japan in 1854,



Chapter III
THE TREASURE TRADE

Just when the exchange problem appeared to be solved, a wave of coin-
age speculation forced the bakufu to reopen the entire question. Incredibly
enough, neither the Western diplomats nor the bakufu appear to have anticipa-
ted the fact that unusually high-priced silver in Japan allowed Western mer-
chants to buy gold and copper cheaply. Townsend Harris appeared to sincerely
believe his 1858 statement to the bakufu that *“No foreigner will come to
Japan for the purpose of buying gold and silver, because gold and silver do
not benefit a country,” while Rutherford Alcock, for reasons that are not
clear, was sure that the conversion of dollars into dorogin or cheaper bullion
ichibu would eliminate speculation in gold.! As for the bakufu, it got a clear
warning from the treasury commissioners as early as 1858 that speculation
could take place. Possibly it believed Harris’s words of advice. Probably it
hoped that the short-lived good quality nishu would lower the buying power
of the dollar to the point where speculation would not be possible. Certainly

it was unprepared for the run on Japanese gold and silver that took place in
the summer of 1859.2

Copper speculation was immensely profitable. Since the Mexican silver
dollar bought 1200 cash in China while three silver ichibu traded for over
4,800 mon in Japan, it was obvious that the three-ichibu per dollar exchange
rate gave the Mexican silver dollar a higher copper price in Japan than it nor-
mally had. Even the debased tempo tsuho seemed cheap to the foreigners;
the British consul at Hakodate, for example, reported that although gold and
silver “‘were kept by the Lords,” the Mexican silver dollar could usually buy
fifty-two tempo tsuho in 1859 and forty-six in 1860, enough for a two to
three hundred per cent profit.3 These prices roughly corresponded to a market
price of 6,600 non of copper per ryo, or 1650 mon per ichibu. They reflected
the fact that copper coins had been so overissued that even the tempo tsiho
could be profitably bought by Westerners.

Since the 1858 treaty banned the export of copper coins, many mer-
chants had to sneak their purchases out past the Japanese customs officials.
More law-abiding citizens took advantage of the fact that the 1858 treaty
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allowed the free export of copper manufactured goods. Soon a wide variety
of weirdly shaped copper vases, tools, and statues was being shipped overseas.
In desperation, the bakufu ordered all copper to be sent through an Edo
wholesaler (tonya) before being shipped to Yokohama. It cut the Dutch and
Chinese quotas from 100,000 kin (6.6 tons) in 1859 to 93,000 kin (6.1 tons)
in 1860, and 42,000 kin (2.8 tons) in 1865. After 1866 it eliminated all cop-
per shipments to China, thus ending one of the longest and most important
foreign trade contracts that had existed in Tokugawa Japan.*?

Efforts to ban copper sales to Great Britain and the United States
created a good deal of bad feeling. The bakufu first protested against the ex-
port of “manufactured goods” on August 12, 1859, only to be told that such
trade was perfectly legal. When a great fire destroyed the bakufu castle in Edo,
the bakufu announced on November 14, 1859 that it could not sell any more
copper to the West since rebuilding the castle would require all of the available
supplies. The bakufu also claimed the right to ban all sales of copper manufac-
tured goods, on the grounds that manufactured goods were really only raw
copper in a more sophisticated form.> The bakufu position was not without
merit, since it had traditionally claimed the right to extend controls over
manufactured goods and previous coinage issues when precious metal wag
scarce. Yet common sense and the 1858 treaty made a clear distinction be-
tween raw copper and copper manufactured goods, and soon the Western
diplomats were protesting against what they regarded as an illegal trade restric-
tion.

Since an equal weight of pre-1859 ichibu contained up to twenty per
cent more silver than the dollar, speculation in silver was also possible. Some
Japanese scholars have pointed to the export of silver from Japan in 1869 a5
proof that such speculation took place, but more likely the silver exports
simply represented the fact that the Japanese had an unfavorable trade balance
during that year.® As already noted, the bakufu was sufficiently aware of the
problem to mint dorogin silver ichibu at the same fineness as the Mexican
silver dollar, and use this coin in exchange. More important, few foreign mer-
chants wanted to use the hard-to-get ichibu to make a profit of only twenty
per cent. They preferred to make much greater profits by buying Japanese

tea and silk, or by speculating in Japanese gold coinage.
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Gold speculation took place because Japan’s gold-silver ratio was only
1:5, or one-third the Western 1:15 rate. Western merchants could thus bring
in fifteen ounces of Mexican silver dollars, use this to buy three ounces of
Japanese gold, and sell that gold in the West for forty-five ounces or three
times their original investment. To put it in figures:

15 ounces of silver at 1:5 = 3 ounces of gold
3 ounces of gold at 1:5 =45 ounces of silver
Since the 1858 treaty required the bakufu to supply ichibu yet permitted the
export of gold coins, such speculation was obviously easy, legal, and profit-
able.”

The bakufu first became aware of the dangers of foreign gold speculation
when the Nagasaki town magistrates (Nagasaki bugyo) reported that foreigners
were buying gold. By June 20, 1859, the bakufu had forbidden Edo exchange
houses to sell gold to the foreigners,® and by July 8, 1859, only one
week after the official opening of the treaty ports, it had given the following
notice to village headmen: *‘Since the port of Kanagawa was open to foreign
trade, the foreigners resident there have desired to get both old and new
koban, so that the value of goods purchased with this coin has gone up
especially high . . . If this continues, all the gold in the country will be sent

overseas thereby hurting Japan. The headmen in each street should call the
attention of the people in their streets to this matter.”?

Unfortunately for the bakufu, few people were prepared to obey its
edicts. Joseph Heco noted that many merchants used to sneak gold into
Yokohama under their shirts so that the bakufu guards would not see them, 10
while Lieutenant James D. Johnston of the United States Navy reported that:
“The sale of these coins to foreigners was prohibited by an Imperial decree,
but this did not appear to have the slightest effect, except to produce an
extensive illicit traffic in them, the Japanese merchants evincing the greatest
anxiety to get rid of their gold on what they regarded as exceedingly favor-
able terms—receiving seven, eight, nine, and ultimately twelve silver itzebus
for the cobang, a coin whose value to them, as fixed by the government, was
only four.”!! Even Fukuzawa Yukichi, who at that time was employed by
the bakufu, admitted that he advised his friends to speculate in gold, and was
handsomely rewarded as a result.'?



Since the Japanese merchants were willing to sell their gold, the Western
merchant had only to worry about getting enough ichibu to trade. Some mer-
chants began to threaten or bribe the Japanese officials in hopes of getting
more than their share of the limited number of ichibu available. Others sub-
mitted elaborate petitions full of false names and enormous figures. In Octo-
ber 1859, Thomas Eskrigge applied for three hundred and fifteen million
dollars on behalf of Messers Bang, Rake, Nelly, Smell-bad, and No-nose, and
then, obviously in need of more funds, sent in a petition for sixty million
dollars. Another petition simply said, ‘““Please change for me today
$250,000,000 and much oblige.”” This note was signed by Benjamin Telge,
one of the men whose earlier difficulties in procuring adequate supplies of
ichibu had induced Alcock to protest to the bakufu on his behalf.!3

Soon the situation was out of hand. A senior officer of the Powhatan,
Admiral Perry’s old flagship, resigned his commission on the spot in order tq
make his fortune, only to find himself accused of using the influence of the
United States government to get more ichibu than the ordinary merchant
could.'® The British also accused the consuls of other countries of unfairly
mixing business with official duties, and there were dark mutterings of bribery
and intrigue.!® Above all, there was a constant clamor of merchants Waiting
at the exchange house to get their dollars changed into ichibu. “It was quite
as amusing to observe the imperturbable gravity and precision with which the
unmoved officials weighed the coin,” Lieutenant Johnson later recalled, a5
to hear the absurd and ludicrous names invented by the excited applicants.>’16

Frightened by the run on gold and copper, the bakufu quickly reopened
the whole coinage exchange question. On November 14, 1859, the bakufu
told the Western diplomats that their merchants had violated the September
12 exchange agreement by submitting requests for more than $5,000 apiece,
and added that the false names, threats, and fantastic sums were incompatible
with dignified trade relations. Later the Japanese said that they could not
meet with the Western diplomats because the problems caused by the fire in
the shogun’s castle at Edo made them terribly busy. When combined with
the restrictions on copper which were announced at the same time, the bakufu
in effect claimed the right to stop all coinage exchange. Very little money
changed hands during the next month, and little or no foreign trade was carried

17
on.
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Alcock greatly annoyed the foreign community by initially siding with
the Japanese. Taking a most unusual view of Japanese history, he warned the
British consul in Yokohama that: “Every effort must be made to allay the
irritation and alarm of the Japanese government at the shipment of their
gold currency. It was this, I believe, more than the religious quarrels and en-
croachments which led 200 years ago to the total expulsion of the Spanish
and Portuguese, and to the long isolation of Japan from Western nations. We
are threatened by the same dangers now, by persons wholly regardless of
what might happen if they can only secure their own temporary advantage.”!8
Later in the dispatch Alcock claimed that “‘an inquiry into these facts has
only tended to prove how much Foreigners in a marked degree have them-
selves to blame.” 1?

Alcock’s dispatches and the offending petitions eventually became part
of a special Parliamentary Paper which, although it was titled ‘““The Stoppage
of Trade by the Japanese Authorities,” actually condemned the Western mer-
chant community. Alcock was unsure whether public censure would have
much effect on “twenty men of all classes and diverse nations who believe
that in this distant corner of the world they are safe from exposure.” Lord
Russell’s secretary, however, was more hopeful. In a letter to the London
office of the East India and China Trading Association, the secretary, deli-
cately choosing his words, hoped that ‘“‘the whole weight of the commercial
influence of this country can be brought to bear on a state of things which is
at once discreditable to the British name, and incompatible with the success-
ful prosecution of trade in Japan.”20

Yet neither Alcock nor Harris could tolerate the total suspension of
foreign trade for very long. For one thing, neither man seems to have realized
that the Japanese faced a very serious shortage of bullion. No doubt they
knew that copper exports had traditionally been one of the major items of
export in the Dutch trade. Quite possibly they were influenced by the official
narrative of Admiral Perry’s expedition to Japan which, after describing rich
mines and coal supplies, went on to report that ““An old Spanish writer of
the 17th century tells us that in his day, the palace of the Emperor at Jeddo,
as well as many houses of the nobility, were literally covered with plates of
gold.”?! By 1859, Alcock and Harris knew that the bakufu, not the emperor,
controlled Japan from the palace at Edo. Yet they still seemed to believe that
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Japan was a veritable El Dorado, rather than a country that had long been
forced to debase its monetary system because of inadequate bullion supplies.

If bullion was not available, it was only because the bakufu was too
weak to control the actions of the antiforeign daimyo. By December 1859,
Harris had come to feel that these daimyo were *“the government de facro
of Japan,”22 while Alcock felt that: “They have but to will it, for instance,
to prevent coal being either worked or dispatched to their ports. The coal
mines are all their property, so far as I can learn. So of copper, lead, silver,
and all the other sources of mineral wealth, in which there is good reason
in believing that the country abounds. Although they may not all be in their
possession, yet their influence will always suffice to prevent their being
worked to advantage, or for the benefit of foreign trade.”23 Alcock added
that hostile daimyo also prevented the Mexican silver dollar from circulating
outside of the treaty ports.

Finally, Alcock and Harris thought that the bakufu could easily solve
the speculation problem by adjusting its bullion levels to Western Standards.
On August 8, 1859, Harris told the bakufu that:

The value of your gold coin is lower than that of America ang

Europe . . . If this valuation of gold is continued, your gold coin will

be exported, in such quantities as to be inconvenient.
As I am disposed at all times to do justice and act fairly, I have no

objection to your increasing the value of your gold coinage, so that

the old gold Kobang shall pass for three Kobangs, and the old gold

Itzebu for three Itzebus.2*
Even Lord Russell commented that “You should point out to the Japanese
authorities that, to a certain extent, they have a remedy in their own hands,
if they choose to assimilate the value of gold and silver to the values that
they should relatively bear.” %3

Eventually Alcock and Harris began to wonder whether the bakufu
wished to solve the coinage exchange problem at all. Given their rather simple
analysis of the problem and their readily offered cures, the bakufu’s reluctance
to modify its monetary system and reopen coinage exchange could only seem
to be part of a plot whereby the bakufu, in Alcock’s words, ““‘take care, under
a flimsy veil of courtesy and good will, linked by a hundred acts of annoy-
ance, moreover, to render the ratified treaties null and void.>*26 Similarly,
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Townsend Harris wondered whether the bakufu’s failure to solve foreign
trade problems was not a reflection of its weakness in the face of opposition
by the daimyo. “If war were once declared,” he said, “the present govern-
ment would no longer be acknowledged by the foreign powers, whose agents
would then only deal with the Mikado or Spiritual Emperor.” 2’

Alcock’s protests to the bakufu were so blunt that Lord Russell was
later to remark somewhat wistfully that ‘it were to be wished that you had
not threatened war. We run the risk . . . of earning the reputation of quarrel-
ling with every nation in the East.” 28 Yet Alcock’s protests differed from
those he wrote in early June. Whereas in June he had been worried about
whether foreign trade could be carried at anything less than a three-ichibu
per dollar rate, Alcock was now concerned with forcing the bakufu to meet
its treaty obligation. Although aware that Western merchants could make
profits at less than the official rate, he still wanted to hold the bakufu to the
official rate until the 1858 treaty was revised.

Even after the first year of trade had passed, therefore, Alcock got the
bakufu to agree to a special and supposedly voluntary agreement renewed
every six months whereby the bakufu exchanged $2,500 per month at the
British Embassies at Yokohama and Edo, $1,000 per month at Hakodate and
Nagasaki, $3 per day per naval officer, and $1 per day per enlisted man.2?

Since this gave the British Embassy personnel more ichibu for their dollars
than they could have obtained for them on the open market, the special

exchange rate was occasionally criticized by government officials in England,
only to be defended on the grounds that it was a voluntary agreement that
helped the Embassy while keeping up the supply of ichibu in the treaty ports. 30
Even Sir Ernest Satow, who later regarded his participation in the special
profits as “‘the most shameful thing I have ever done in my life,” could not

help but remark that ““on a nominally small income it was consequently
possible to keep a horse and drink champagne.”3!

Alcock’s insistence that the three-ichibu per dollar exchange rate be
maintained for all customs duties and official payments also permitted the
Western merchants to make profits. A merchant who bought three hundred
ichibu worth of tea, for example, might pay one hundred and fifty dollars
for his tea at a two-ichibu per dollar market exchange rate, but only declare
one hundred dollars worth of goods when paying export charges on his goods.
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To illustrate:
300 bu at 2 bu per dollar = 150 dollars

300 bu at 3 bu per dollar = 100 dollars
The difference between the real and assessed value of Japanese g0ods affecteq
Western imports in the same way. A man selling Western textiles for three
hundred ichibu need only declare one hundred dollars worth of 800ds, evep
though his stock was worth one hundred and fifty. In this way Japan’s tariffs
were kept particularly low, and the bakufu was deprived of badly needed re.-

venue. 32 ) .
Alcock and Harris were not concerned with the price of the dollar jp

private merchant transactions, since these did not involve the g0Vernment
and thus did not bring up the question of whether or not the bakufy was
living up to its treaty obligations. On July 17, 1860, therefore, the bakufy
was at last able to announce that the dollar should be traded on the open

. = i, 133
market for its “‘equivalent value in c/0gin.””” The nse of the word hogin
‘sssiaNean, Y01 31 shows that the bakufu still recognized that the ichipy,

was a gold coin that took its value from its gold denominational seals rather
than its silver bullion content. The bakufu still believed in the Position that
it took in 1854, in other words, even though it had since been forceq to sign
many treaties to the contrary.

Japanese and Western merchants thereafter either decideq exchange
rates themselves, or else bought and sold currency through professiona] mo-
ney changers. Between 1860 and 1862, some twenty-five to thirty such mo-
ney changers operated in Yokohama, the most famous being the head of the
Mitsui family’s Yokohama dry goods store. After 1862 these men were for.
mally organized by a merchant named Hizenya Konosuke into 4 Western
silver exchange house (vogin soba kaisho). Western banks such as the Oriental
Bank Corporation, the Chartered Mercantile Bank of India, London, anqd cpj-
na, the Commercial Bank of India, the Central Bank of Western India, ang
the Hongkong and Shanghai Banking Corporation also bought and solq
dollars whenever they could profitably do so.3*

Even the bakufu made profits on coinage exchange. In 1860 the Mitsui
Yokohama store was appointed an official bakufu firm (goyosho) to buy and
sell Mexican silver dollars. In 1860 a separate Western silver purchasing office
(vogin kobai sho) was set up, but it soon failed when the Japanese merchants
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found that they could get a better price for their dollars by selling to private
money changers.3% The bakufu then resumed trading through the Mitsui family,
buying dollars whenever it wanted bullion. Since the dollar could be bought

for two to two and one-half ichibu and then used to make three ichibu, such
purchases formed a profitable way of minting silver bullion coins. The bakufu
therefore minted over twenty-eight million ryo of dorogin ichibu between

1859 and 1868. This was one and one-half times the amount of the previous
ichibu, and represented one of the largest amounts of coinage to be minted
after 1859.36

The charge that the bakufu deliberately manipulated the market value
of the Mexican silver dollar for its own selfish purpose, however, is unfair.

On August 6, 1862, a British merchant named J. H. Boyle answered Consul
Vyse’s inquiry as to why the Mexican silver dollar did not buy three silver
ichibu by saying that: “The later heavy imports of specie in payment of silk
purchases, coupled with the well-known fact that the Japanese merchants

are compelled to get their dollars exchanged into itzeboos, at once induced
the Treasury to depreciate the dollar a further 10% within a few days, making
in all a difference in profit of 30% on the dollar as compared with itzeboos
“weight for weight.””37 Implicit in Boyle’s comment was the common Western
conviction that the bakufu was an awesomely powerful despotism.

Actually the buying power of the dollar was more closely related to the
ebb and flow of foreign trade than it was to any machinations of the bakufu.
When Westerners bought Japanese goods, then Mexican dollars flowed into
the treaty ports, eagerly sought ichibu, and created a surplus of Western mo-
ney that drove down the exchange rate of the Mexican silver dollar. When
Japanese merchants bought foreign goods, then demand for the dollar rose,
and its exchange rate increased. Japan’s favorable trade balance, then, initially
prevented the dollar from trading for three ichibu even when, as in the sum-
mer of 1859, the bakufu desperately wanted it to do so. Similarly, when
Japan developed an unfavorable balance of trade after 1865, the dollar, de-
spite bakufu efforts, bought more than its own weight in ichibu.38

How, then, should we view the profits and losses involved in the *““Treasure
Trade? According to Professor Yamaguchi Kazuo, 93,000 kan (400 tons)
of copper zeni were exported between 1859 and 1868, or less than one-fiftieth
of the zeni in circulation at the time.3? Professor Ishii Takashi’s figures are
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To illustrate:

300 bu at 2 bu per dollar = 150 dollars
300 bu at 3 bu per dollar = 100 dollars

The difference between the real and assessed value of Japanese goods affected
Western imports in the same way. A man selling Western textiles for three
hundred ickibu need only declare one hundred dollars worth of goods, even
though his stock was worth one hundred and fifty. In this way Japan’s tariffs
were kept particularly low, and the bakufu was deprived of badly needed re-
venue. 32

Alcock and Harris were not concerned with the price of the dollar in
private merchant transactions, since these did not involve the government,
a.nf:l thus did not bring up the question of whether or not the bakufu was
living up to its treaty obligations. On July 17, 1860, therefore, the bakufu
Was at last able to announce that the dollar should be traded on the open
market for its “equivalent value in chogin.”3? The use of the word chogin
1S significant, for it shows that the bakufu still recognized that the ichibu
was a' gold coin that took its value from its gold denominational seals rather
it:l:(f: 0l]t(s.silver bullion content. The bakufu still believed in the position that
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many treaties to the contrary.
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found that they could get a better price for their dollars by selling to private
money changers.35 The bakufu then resumed trading through the Mitsui family,
buying dollars whenever it wanted bullion. Since the dollar could be bought

for two to two and one-half ichibu and then used to make three ichibu, such
purchases formed a profitable way of minting silver bullion coins. The bakufu
therefore minted over twenty-eight million ryo of dorogin ichibu between

1859 and 1868. This was one and one-half times the amount of the previous
ichibu, and represented one of the largest amounts of coinage to be minted
after 1859.36

The charge that the bakufu deliberately manipulated the market value
of the Mexican silver dollar for its own selfish purpose, however, is unfair.

On August 6, 1862, a British merchant named J. H. Boyle answered Consul
Vyse’s inquiry as to why the Mexican silver dollar did not buy three silver
ichibu by saying that: “The later heavy imports of specie in payment of silk
purchases, coupled with the well-known fact that the Japanese merchants

are compelled to get their dollars exchanged into itzeboos, at once induced
the Treasury to depreciate the dollar a further 10% within a few days, making
in all a difference in profit of 30% on the dollar as compared with itzebo0$
“weight for weight.”37 Implicit in Boyle’s comment was the common Wester?
conviction that the bakufu was an awesomely powerful despotism.

Actually the buying power of the dollar was more closely related to the
ebb and flow of foreign trade than it was to any machinations of the bakufu-
When Westerners bought Japanese goods, then Mexican dollars flowed into
the treaty ports, eagerly sought ichibu, and created a surplus of Western mo-
ney that drove down the exchange rate of the Mexican silver dollar. When
Japanese merchants bought foreign goods, then demand for the dollar rose
and its exchange rate increased. Japan’s favorable trade balance, then, initially
prevented the dollar from trading for three ichibu even when, as in the sum”
mer of 1859, the bakufu desperately wanted it to do so. Similarly, when
Japan developed an unfavorable balance of trade after 1865, the dollar, de-
spite bakufu efforts, bought more than its own weight in ichibu.3®

How, then, should we view the profits and losses involved in the
Trade™? According to Professor Yamaguchi Kazuo, 93,000 kan (400 tons)
of copper zeni were exported between 1859 and 1868, or less than one-f~lftieth
of the zeni in circulation at the time.?? Professor Ishii Takashi’s figures ar®
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almost twice as high, but he quickly adds that copper exports never formed
a very significant part of foreign trade as a whole.*? A copper shortage
prompted the bakufu to tighten its copper controls, and may have been one
of the reasons why zeni were further debased in the 1860’s. Yet the total
number of zeni in circulation did not decrease, nor did the market exchange
rate for zeni ever fall below 6,000 zeni per ryo. Superficially at least, copper
speculation did not affect the copper monetary system. 41

Gold losses were hardly more significant. The usual estimate of 100,000
ryo of gold exported in 1859 represents one-third of the legal mint issue of
koban and gold bullion ichibu, and all but eliminated these two coins from
common market transactions. Yet the gold loss was but a fraction of the
nominal value of all the gold denominational coinage on the market.** Simi-
larly, the bakufu lost a good deal of money on customs receipts, but was
able to make up its losses by buying dollars cheaply and using them to make
ichibu. Embassy personnel may have had their extra glasses of champagne and
individual merchants may have made their fortune in coinage speculation. Yet
the actions of a few individuals could not have singlehandedly destroyed the
monetary system of Japan.43

Rather one must view the Treasure Trade as but part of a larger process
whereby the bakufu’s traditional bullion monopoly was destroyed by the
start of foreign trade. Significantly, neither Townsend Harris nor Rutherford
Alcock anticipated this breakdown, nor could they, for all their moral fervor,
take steps to Protect Japan’s monetary system once foreign trade had started.
The bakufu wag also unable to outlaw profit taking or stop speculation short
Of Waging war with the West. The short period of gold and copper speculation
that took place in the fall of 1859, and the subsequent fluctuations in the
buying power of the Mexican silver dollar may not have been very important
when measureq ip dollars and cents. Yet they forced the bakufu to revise its

.entlre coinage system, and thereby helped bring on one of the worst inflations
In all of Japanege history.



Chapter IV
THE GREAT INFLATION

By December 1859, Alcock’s and Harris’s protests had made it clear
to the bakufu that it could not stop coinage exchange for very long without
risking war, while practical experience suggested that even at the two to two
and one-half ichibu per dollar rate Western merchants could make profits on
gold and silver speculation. Worst of all, coinage speculation had already
raised the price of a gold koban from four silver ichibu to eight, and inflated
copper prices accordingly. The bakufu thus realized that the start of foreign
trade had destroyed its traditional monopoly of precious metals and its unique
coinage ratios. Only by radically changing the bullion content of its coins
could it satisfy the Western diplomatic community, end coinage speculation,
and maintain the traditional denominational values of the various coins with-
in its coinage system.

As had happened in the spring of 1859, there was a renewed debate be-
tween those factions of the bakufu who wished to switch froma 1:5toa 1:15
gold-silver ratio by adding on to the bullion content of silver bullion coins, and
those who wished to change the ratio by debasing the amount of gold. Once
again Mizuno Tadanori and the gaikoku bugyo suggested a restoration, as
they so cleverly put it, of Tokugawa silver bullion coins to their former
levels, and the kanjo bugyo pointed out how impossible it was to follow
Mizuno’s plan. In the end bakufu finances and a shortage of available bullion
dictated that Japan change her gold-silver ratio by debasing gold bullion coins
for the second time within a year.! The debasement is known as the Man’en
Currency Reform, and is one of the most significant in all of Japanese history.

This time the Japanese made sure that the Western diplomats agreed
with their coinage policies. Various officials visited the American, British,
French, Dutch, and Italian ministers and explained to them the new coinage
plan. Samples of the new coinage were also made available to the ministers
before the coins appeared on the market. The conversations were unofficial,
since no Western diplomat presumed to tell the bakufu how to run its coin-
age system. Yet one and all wished to avoid the misunderstandings that had
led to the failure of the good quality nishu in the spring of 1859, and the
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bakufu also wanted advice on how to end a coinage problem caused largely
by the start of foreign trade. 2

The Westerners did not agree with the Japanese plans until a compromise
had been reached. In calculating the gold-silver ratio, the Westerners wanted
to compare the gold koban to the ichibu minted before 1859 on the grounds
that this was the dominant type of silver bullion coinage on the market. The
bakufu, on the other hand, wanted to compare the koban to the more de-
based dorogin silver ichibu since this coin would one day be the dominant
type of ichibu in circulation; the bakufu, in other words, wished to debase
its gold coinage slightly more than the Westerners suggested, since it compared
its gold to an inferior kind of silver bullion coinage. Though obviously in the
right, the bakufu split the difference with the Westerners and did not debase
its gold coinage quite as much as it wished to, in order to be sure of getting
the approval of the foreign diplomats.3

Debasement took two forms. On February 18, 1860, the bakufu an-
nounced that previous koban and gold ichibu would be revalued in order to
bring their denominational value in line with their actual bullion content.
The revaluation was as follows:

100 ryo of 1600 koban =548 ryo

100 ryo of 1695 koban =378 ryo

100 ryo of 1736 koban = 362 ryo

100 ryo of 1817 koban = 342 ryo

100 ryo of 1837 koban = 338 ryo

100 ryo of 1859 koban = 260 ryo*
Some 625,000 ryo of new koban and gold bullion ichibu were also minted
to define the new bullion content of the ryo. In keeping with the revised
standards, the new coins weighed less than one-half as much as even the
badly debased 1859 mint issue.S

Subsidiary gold coins were debased even more. Between 1860 and 1868,

the bakufu minted over fifty million ryo of gold nibu (““two bu’’) and three
million ryo of gold nishu (“two shu’®) or almost one hundred times the nom-
inal value of the koban and gold ichibu mint issuesil’hese coins contained
roughly ten per cent less gold per ry than the koban, and further depreciated
the value of the gold bullion coinage on the market. They actually made the
ratio of the gold nibu to the silver ichibu 1:17, or slightly more than the
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Western 1:15 ratio, but the difference was not great enough to encourage
speculation in silver. Rather the decision to debase the gold coinage system,
plus the growing shortage of koban, all but ended the possibility of specula-
ting in Japanese gold.

Unlike previous coinage debasements, the bakufu did not try to make
recoinage profits. Naturally the new coins cost a good deal less, and hence
made it easier for the bakufu to meet its financial obligations cheaply. Yet
the bakufu did not try to force older coinage issues off the market, nor did
it set exchange rates for old and new coinage so low that people were forced
to hand over more bullion than they got in return. The motivation for the
gold coinage debasement seems to have been simply to adjust Japanese bul-
lion standards to world markets, or rather, to put it more accurately, to ad-
just the bullion content of the various gold coinage denominations to the
actual price that they now had on the open market. In this sense the Man’en
Currency Reform of 1860 was unique in Tokugawa monetary history.

The Man’en Currency Reform also marks a fundamental redefinition
of the ryo. Prior to 1860, the bakufu had argued that the value of a coin was
determined more by an arbitrarily defined denominational value than by
bullion content, and that all koban coins should buy the same regardless of
weight: as already noted, the successful establishment of this kind of a fiat
monetary system permitted the bakufu to make an enormous profit from
coinage debasement. Now the bakufu not only forswore all profit, but even
insisted that previous koban should buy much more than the latest mint
issue. Once again the ry6 had become a measure of bullion weight, as well
as a simple denominational counter.

Silver coinage was not officially debased, but actually declined in
quality. The twenty-eight million ry& of dorogin silver ichibu minted since
Harris’s plan was adopted in September 1859, allowed that coin. rather than
the pre-1859 issue, to become the dominant type of ichibu in circulation,
thus reducing the actual silver content of the ichibu by close to twenty per
cent. The 102,907 kan (448 tons) of debased chogin and mame-ita-gin first
ordered by Ii Naosuke in the spring of 1859 also gradually came into circula-
tion at this time. The ichibu minted represented over twenty-eight times the
legal value of the chogin and mame-ita-gin issues, clear evidence of the baku-
fu’s primary concern with its gold coinage system. The mint figures also
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foreshadowed a later decision by the Meiji government to eliminate the silver
coinage system altogether.’

Copper coinage was debased somewhat more gradually. Brass and lead
four-mon pieces were minted between 1860 and 1863, a debased copper four-
mon piece was put out after this time, and many more tempo tsitho were
minted.® In 1864 the nominal value of the one-mon copper piece was in-
creased to four mon, the debased copper four-mon piece to eight mon, and
the brass four-mon piece to twelve mon.? The revaluations were the work of
Oguri Tadamasa (1827-1 868), an important bakufu official who advocated
collaboration with the French. Oguri’s changes were exactly parallel to those
that took place in the gold coinage system. !0

Oguri’s motives are somewhat unclear. Lord Arbuthnot thought that
the 'bakufu debased its copper coinage system so that the same number of
zent would be given for gold and silver bullion coins despite the debasements
there, yet this is unlikely, since the tempo tsitho, which formed a major part
O.f the copper coinage system, was not debased or revalued.!! Possibly Oguri
:;n:é)ﬁ'a:;’z:t:d to make coinage profits for the bakufu. More likely copper
adjust their dOrced ‘the -bakufu first to m'int more debased zeni, and then to
market price:':fmmatlonal values to bring them into .line with the actual )
15ithe proved u s;apan begafl to enter‘the'world bullion market, the temfuo
in the Copper cn?1 le to keep its denominational value relative to other coins

E Olnage system. Changes therefore had to be made.!?
estvee:tia:):: notes were issued. We have al‘ready noted how the bal'mfu
rder to avoidueland .Okad‘a that they substitute paper notes for ichibu
s was wmtena- 0ss In coinage exchange, and how a proposal to use paper
apPpeared, with M;th’the D‘{tCh Ffeaty of 1.858.'13 Paper currency actually
trade, but the notesz s bleS?lng, n N.agasakl‘durmg the first few mont.hs of
nishu and the whole icam.e involved in the dispute over the good quality
Withdrawp, 14 By 186q7 e.Stl.On of the value of tl'w dollar, an.d were very soon
Zeni on the Tokaido t similar notes had bee.n issued to relieve a shortage of
houses, tq Sponsor a’s ° SCCUr'e a loan from sTx of the largest Edo exchange.
Western bany Notes inpleCUIatlve bak“fu trading venture, and to f;)mpete with

Although the fal K;PGS of reduc.mg demand tjor the dollar.
haVing any Signiﬁ: the bakufu in the following year prevented the notes

ant effect on the economy, the four note issues
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nevertheless mark an extremely important milestone in Japanese monetary
history. Prior to 1854, the bakufu did little more than provide a certain
amount of legal aid and some indirect form of recognition to paper note
issues. Then the extraordinary expenses caused by the arrival of the Western-
ers forced the bakufu to issue paper currency for the first time. The notes
thus form an important link between the bakufu’s traditional reluctance to
issue paper money, and the decision of the new Meiji government to finance
Japan’s modernization through extensive paper note issues.

Other kinds of money entered the economy. Between 1860 and 1868,
the bakufu allowed Mito, Adachi, Sendai, and Aizu to mint tempo tsuho,
and agreed to let Satsuma issue similar coins on condition that it stamp the
coins with different characters and limit circulation to its own domains.
Since Satsuma is estimated to have minted over three million of these coins
at a fifty per cent profit, many of which circulated illegally outside of the
daimyo’s domains, the tremendous copper profits undoubtedly help explain
why Satsuma could play such an important role in the subsequent Meiji Re-
storation. The fact that the bakufu allowed the daimyo to mint metallic
coinage shows the extent to which the traditional bakufu monopoly over
coinage minting had now been thoroughly destroyed.!6

The daimyo also issued hansatsu. As bakufu authority declined and
local expense increased, many daimyo found that they were forced to issue
paper notes or sponsor the same kind of semi-official notes that had been
used to avoid the bakufu’s 1837 ban on hansatsu. Thanks in part to the
stimulus of foreign trade on the Kanto area, one hundred and eight of the
one hundred and twelve hansarsu issues were valued in gold or copper de-
nominational units, as were all four of the bakufu note issues.!” When con-
sidered in conjunction with the relative mint figures for silver ichibu and
chogin. the paper note issues clearly indicated the end of the separate silver
coinage system.

Counterfeit coinage became a major problem in the last years of the
Tokugawa. While every debasement had created possibilities for counter-
feiters, the extraordinarily large cuts made in the coinage system after 1860
strongly tempted counterfeiters to make the same kind of profits from pre-
vious coinage issues that the bakufu was getting. The Chinese were also
often accused by the British of taking advantage of the limited Tokugawa
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control of the treaty ports and bringing in counterfeit coinage from abroad.
By 1870, the British ambassador Sir Harry Parkes was complaining to the
Japanese that over seventy per cent of the nibu received in payment for im-
ported goods by British merchants were actually counterfeit. Although the
seventy per cent figure seems quite fantastic, counterfeit coinage undoubtedly
did increase the total amount of money in circulation.!®

The nominal value of the money in circulation during the last years of
the Tokugawa can only be roughly computed. A comparison of the mint
figures for 1837-1859 and 1859-1868 shows that the value of koban and
gold ichibu dropped from almost twenty million ryo in 1854 to less than one
million ryo, while the number of chogin and mame-ita-gin minted decreased
from 182,108 kan (792 tons) in 1854 to 102,907 kan (448 tons) in 1868.
This decrease was more than compensated for by a ten million ryo increase
in the amount of silver ichibu minted, and the addition of over sixty million
ryo of subsidiary gold denominational issues such as the gold nibu. The
nominal value of the copper coinage issues minted probably tripled, while
vast amounts of new hansatsu, tegata, and counterfeit coinage were also put
into circulation.!®

Since many previous coinage issues were still used, the amount of money
in circulation was greater than the actual mint figures. Professor Yamaguchi
Kazuo has estimated the amount of gold and silver coinage in circulation as
follows:

coins 1853 Lgﬁ
gold 23,314,639 ryo 74,820,763 ryo
silver 20,533,500 ryo 52,391,832 ryo
chogin and
mame-ita-gin 3,901,600 ryo 3,511,566 ryo
Total 52,749,738 ryo 130,724,161 ryo

His figures suggest that the total amount of gold and silver coinage in circula-
tion was ten times as great as the nominal value of gold and silver coinage in
circulation in 1695, and two and one-half times as great as the nominal value
of the money in circulation but fifteen years previously.2°

During this same period the total volume of foreign trade grew from an
estimated one million dollars in the last six months of 1859 to seventeen mil-
lion dollars in 1863.and thirty million dollars in 1868.2! Exports of raw silk,
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tea, cotton, and silk egg cards were initially more important than imports of
textiles, machinery. and armaments, giving Japan a favorable balance of trade
at least through 1865.22 The demand for Japanese goods was so great that
most Japanese merchants could make profits of two to four hundred per cent
on raw silk and tea, and five hundred per cent on the badly needed silk egg
cards. Even the bakufu tried to cash in on the profits by sending shiploads of
goods to Shanghai in 1862 and 1864, and by issuing paper notes to finance
its own overseas trading corporation.?3

As the demand for Japanese goods grew, tea production increased by an
estimated seven to twenty per cent, and silk production by fifty to sixty per
cent. In the process the Kanto area developed particularly rapidly, and many
villages in that area entered a money economy for the first time.2* Yet the
production increases were never able to meet the foreign demand and supply
domestic firms at prices which they could afford. Shortages of raw silk and
the importation of cheap Western fabrics so hurt the famous Nishijin silk and
textile area in Kyoto, for example, that the bakufu was forced to lend these
firms over three thousand ry0 in relief funds in 1860.2°

The bakufu’s fragile political position also hurt the circulation of goods.
Admiral Perry’s two visits to Japan had forced the bakufu to consult formally
With the daimyo for the first time in its history, thereby dramatically exposing
the fact that the bakufu was no longer able to claim that it alone protected
the emperor from harm. During the 1860’s a continuing series of incidents
signaled the impending end of the bakufu and encouraged hoarding. Japan
thus faced a situation where there was political unrest, a growing shortage of
goods, badly debaseq money, and a great increase in the nominal amount of
currency in circulation.

Prices therefore rose. While extensive debasements between 1695 and
1853 had brought only gradual increases in commodity prices, the period be-
btween 1854 and 1868 saw nominal prices increase by more than eight hun-

dred per cent. Sample prices include (prices per koku in Edo in silver
momme):26

Commodity 1853 1859 1869
rice 114.0 135.0 586.0
salt 34.0 35.0 114.0

sake 255.0 254.0 905.0



42

These commodities have been chosen to show the increase in prices for goods
not normally sent overseas in foreign trade. They show the extent to which
the changes in the monetary system in the late Tokugawa period produced
an unprecedentedly sharp inflation.

In an attempt to hold prices down, the bakufu announced in 1860 that
the five most important goods sent overseas would have to be sent to Edo
first before going to the treaty ports. The 1860 edict was issued in response
to pressure from the Edo exchange house firms, who found that they could
not compete with the prices being offered for these goods in the treaty ports,
and hence could not supply their regular customers. Unfortunately the bakufu
no longer had the power to enforce its will upon the rural merchants who
produced these goods, particularly now that the delicate balance between the
Osaka merchant producer and the Edo samurai consumer had been destroyed
by rural growth and the revival of foreign trade. The decline of the traditional
merchant houses and the rise to power of new and vigorous merchants was
thus directly related to the revival of foreign trade.?’

Rutherford Alcock did not at first understand the seriousness of the
situation. On September 20, 1859, he wrote Lord Russell that: “Japan has
the credit of being a cheap country, and to the Japanese I can readily agree
that it is; although were I to credit the asservations with which the Govern-
ment officials back the most extortionate prices, I should say that in all,
except rice and French beans, it is the dearest country that I have ever visited.”28
Even as late as 1861, Alcock write of his fears that the government might en-
courage a “‘simulated popular movement” against further foreign trade. ““I say
simulated,” wrote Alcock, “for, although I know to my cost that the general
dearness of every article of consumption, the alleged cause of popular discon-
tent, exists; so far as we are concerned, I have strong doubts whether it exists
for the Japanese, and if it does, I should be further inclined to believe that it
was artificial in its source, and brought about by the direct action of the ruling
classes with a view to making out their case.”2? Alcock’s views here paralleleq
his earlier assumption that the Mexican silver dollar did not circulate in Japap
pecause the “antiforeign daimyo’ did not wish it to. In each case a despotic
government was able to interfere with the healthy operation of a free economy

By December 1862, however, Lord Arbuthnot of the British Treasury
had come to understand to a remarkable degree the problems of the Tokugaw,
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monetary system. Arbuthnot was extremely critical of Admiral Perry and
Townsend Harris for comparing the Mexican silver dollar to the ichibu on
the basis of bullion weight alone, Because the ichibu were “token coins
greatly overrated in reference to their contents in precious metals,” 30 the
resulting weight for weight exchange had given the dollar an unnaturally
high buying power, and forced the bakufu to debase its gold and copper
coinage in order to stop speculation. Said Arbuthnot: “I know of no other
example (unless we revert to barbarous times) of so sudden and violent a
rendering of the monetary regulations of a country, and certainly of none
which has been produced by the interference of foreigners.”31 In marked
contrast to the Western diplomats in Japan, Arbuthnot realized that the
bakufu objections to the treaty negotiations might have been founded on
reason as much as prejudice.

Arbuthnot also recognized that the current inflation might be the re-
sult of genuine monetary problems rather than simply the whim of certain
anti-foreign daimyo. As we have already noted, Arbuthnot believed that the
pakufu had debased its copper coinage simply in order to allow its debased
gold and silver issues to buy as much copper coinage as before. Such a re-
valuation, he said, ““has had the effect of maintaing the nominal value of
the itzebue in relation to cash, but has depreciated the purchasing power
of the cash, equally with the depreciation of silver coins. The change is thus
prought home to every poor man, and affects his dealings.”’32 Arbuthnot
probably misunderstood the causes of the copper debasement, yet he clearly
understood its effects upon the common man.

Arbuthnot recognized the effects of the bakufu decision to debase its
gold coinage system even more clearly. After noting the tremendous cuts in
old content of the gold koban and ichibu, he said:

It is my duty to call the particular attention of your Lordships to
one example of the disturbance of wages, which has a political bearing
of great moment, and may seriously affect our future relations with
the Japanese. The Daimyos have in their service large bodies of retainers,
who, in addition to food and clothing, receive a very small allowance
paid in itzeboes. The allowance may have been barely sufficient for the
support of the families of these people before the depreciation of the
currency. It will now buy in the market only one-third of the commodi-

ties which it formerly commanded. The discontent created in the mind
33

the 8

of this class is intense.
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Arbuthnot was unsure just how to meet the coinage exchange problem, but
concluded his report by recommending an end to the special exchange rate
for embassy personnel, and by suggesting that the British government listen
sympathetically to the opinions of the Japanese.

As a result of Arbuthnot’s proposals, the British reopened negotiations
on the coinage question with members of a Japanese mission visiting London
in 1862. After a great many delays caused by friction between the bakufu
and the West on other matters, a draft treaty signed in 1866 finally permitted
the Japanese to mint a special coin for foreign trade, two of which were to
be exactly equal to the dollar in weight. An Englishman named Major Kinder
was hired to run a new mint, and sophisticated minting machinery was pur-
chased in Hong Kong. Actual minting operations were delayed by a fire ang
other difficulties, however, until 1872 when the good quality trade dollar at
last appeared on the market. By that time the bakufu had been swept from
power by a host of economic and political forces, among the more important

of which was the great inflation caused by the readjustment of the tradition al

monetary system.>*

The Western diplomats in Japan were ill-prepared to meet the problemg
involved in negotiating a commercial treaty with Japan. Too often they had
such a rosy view of the benefits of free trade that they failed to see the need
to take even the most elementary precautions to protect an economy that
had been isolated from world trade for more than two hundred years. When
problems did occur, this same faith in the Western way of doing things con-
vinced the diplomats that Japan could easily change to Western standards
without any serious upheaval. Any refusal on the part of the bakufu to follow
Western advice was interpreted by almost everyone except Arbuthnot as an
example of the stubbornly antiforeign and conservative ways of an Oriental
despotism. Only Arbuthnot appeared to believe that the Japanese could be
taken at their word.

The bakufu was only slightly better informed. Although forewarned by
its more astute ministers, it often failed to explain its case to the foreigners,
and occasionally resorted to stop-gap measures that were bound to fail. Even
its demand for a one-ichibu per dollar exchange rate, while logically correct,
probably could not have survived the black market operations that would
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have inevitably arisen once foreign trade began. Yet the bakufu’s response to
the coinage exchange problem was limited more by the pitiful state of its
finances than by an inadequate perception of the problem. Furthermore, it
succeeded in eliminating coinage speculation, changing Japan’s official coin-
age ratios to Western levels, and anticipating several monetary policies of the
Meiji government. The Western diplomats, in short, were somewhat less en-
lightened than has generally been assumed, while the officials of the Tokugawa
bakufu were less “feudal” and ignorant of modern money matters than their
detractors would have us believe.

Yet one can hardly blame the Western community for the economic up-
heavals caused by the start of foreign trade. The unique coinage ratios of the
Tokugawa monetary system and the ability of the bakufu to keep debasing
its coinage were ultimately dependent upon the fact that the bakufu had a
tight monopoly over a very limited supply of bullion. When foreign trade
began, the influx of Western capital automatically exposed the Japanese to
Western coinage ratios and forced the bakufu to revise its entire coinage sys-
tem. More important. the influx of Western capital helped encourage a severe
inflation that all but destroyed the last vestiges of Tokugawa political power.
The differing response of the Japanese and Western diplomats to a complex
monetary problem made Japan’s adjustment to international monetary stand-
ards more serious than it need otherwise have been. Yet even the most en-
1ightened men could not have prevented the start of foreign trade from
bringing on a serious monetary crisis.
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TOKUGAWA COINAGE CHANGES

. Between 1853 and 1868, the amount of gold in one ryo of Tokugawa gold
bullion coinage changed as follows (weights in momme):

coin(s) 1853
koban and gold ichibu 1.71
nibu XXXX
nishu .93

1859 1860
1.37 “ 50
.60 35
XXXX .35

. The gold-silver ratio changed as follows (compared to silver ichibu):

Sources: Dai Nihon kahei shi, ed. Honjg Eijirgand Yoshig
1925-28) vol. 8, pp. 83-89; Yamaguchj Kazuo, «g

coin(s) 1853 1859 1860
koban and gold ichibu 1:4.6 1:6.8 1.?.2
nibu XXXX 1:8.0 1:19.3
nishu 1:5.9 XXXX 1:19.3
. The amount of money in circulation increased as follows:
coins 1853 1868
gold coins 23,314,639 74’m763
silver coins 20,533,500 52,391,832
chogin & kotsubugin 3,901,600 351 12566
— - \
total (in ryo) 52,749,738 130’724,161
. Prices increased as follows (prices for Edo in silver momme):
commodity 1853 1859 1868
rice (koku) 114.0 135.0 58?0
salt () 34.0 35.0 1 14'0
sake( ) 255.0 254.0 905 o

a Kensuke (Tokyo

kinginka no idaka,” Keizaigaku  ronshu, vol, 28 N :04.lidai ni okery
koki ni okeru shuyo buka no dotai, eq, Mitsuj ]’3 " P-79; Kingej

unko (Tokyo, 1952).



47

NOTES
I The Root of the Problem

1. Treaties and Other International Acts of the United States of
America, ed. David Hunter Miller (Washington, 1931-1948), VI, 527.

2. Ibid., p. 559. The lack of capitals for “Imperial Majesty” is perhaps
significant. '

3. Arthur Walworth, Black Ships Off Japan (Hamden, 1966), p. 112.

4. The bakufu was the name of the government of the Tokugawa
shoguns who held political power from 1600 to 1868.

5. Numata Jiro, “Edo jidai no boeki to taigai kankei,” Nihon rekishi,
Iwanami Koza series (Tokyo, 1964), pp. 41-76 provides an excellent summary
of trade relations in this period.

6. Honda Masanobu, as quoted in Sakudo Yotaro, Kinsei nihon kahei shi
(Tokyo, 1958), p. 233.

7. For a discussion in English of Ogyu Sorai, see J. R. McEwan, The
Political Thought of Ogyu Sorai (Cambridge, England, 1962).

8. See, for example, Yamaga Soko (1622-1685), as quoted in Nakumara
Koya, Genroku oyobi kyoho jidai ni okeru keizai shiso no kenkyu (Tokyo,
1927), 11, 598.

9. For a list of mines, see Sakudo Yotaro, Kinsei nihon kahei shi, pp. 136-
138.
10. Kobata Atsushi, Kozan no rekishi (Tokyo, 1963), pp. 136ff. The
yamashi were appointed nobushi or rural samurai, which indicated that their
operations were of importance to the bakufu. Interestingly enough, yamashi
now means speculator or investor. This meaning may be derived from the fact
that more mines were leased outright to yamashi in the second half of the
Tokugawa period; the yamashi then had to gamble on getting an adequate re-
turn on their investment.

11. Ibid., pp. 148, 188.

12. For a discussion of the Tokugawa coinage mints, see Taya Hirokichi,
Kinsei ginza no kenkyu (Tokyo, 1963); and Tokugawa jidai no kinza, Tokyo
Shiyakusho, ed. (Tokyo, 1931).

13. Sakudo Yotaro, Kinsei nihon kahei shi, passim.

14. The most convenient compilation of hansatsu is found in the Nihon
keizai shi jeten (Kyoto, 1930), I, 634ff.

15. Sakudo Yotaro, Nihon kahei kinyu shi no kenkyu (Tokyo, 1961),

passim. _ o
16. Kokusho Iwao, “Tokugawa jidai no kahei seido,” Shakai kagaku, 11,

309.
17. Ibid. Details on the dit_‘_ﬁcglties that the mines had with flooding can
be found in Meiji zen nihon kogyo gijutsu hattatsu shi, Nihon gakushuin
Nihon kagaku kankokai, ed. (Tokyo, 1958), pp. 194ff.



48 Notes to Chapter I

18. Kahei kiroku (Secret money records), as quoted in Honjo Eijiro,
Nihon keizai shi gaisetsu (Tokyo, 1929), p. 421.

19. Kokusho Iwao, “Tokugawa jidai no kahei seido,”” Shakai kagaku, 11,
308.

20. Dai Nihon kahei shi, Honjo Eijiro and Yoshida Kensuke, eds. (Tokyo,
1925-1926), VIII, 87.

21. Yamaguchi Kazuo, “Edo jidai ni okeru kinginka no aridaka”

Keizaigaku ronshu (Economic forum), 28.4:79.

22. Dai Nihon kahei shi, VIII, 87.

23. Yamaguchi Kazuo, “Edo jidai no aridaka.”

24. Kinsei Osaka no bukka to rishi (Osaka, 1963), ed. Osaka daigaku
bukkashi kenkyukai, p. 36; Dai Nihon kahei shi, 1, 389.

25. Kinsei koki ni okeru shuyo bukka no dotai, ed. Nakai Nobuhiko
(Tokyo, 1942), pp. 64ff. Kinsei Osaka no bukka to rishi, and Osaka kingin
bei narabi ni kawase hibi soba hyo (Tokyo, 1916) should also be consulteq.

26. Taya Hirokichi, “Meiwa an’ei no heisei kaikaku,” Ho to keizai no. 104
pp. 27ff. gives examples of this melting down process. Possibly I have under- ’
estimated the extent to which the bakufu could use its tremendous €conomic
power to keep the money market stable; yet I still feel that the relative yp-
importance of gold-silver speculation in the general business context was g
more important reason why the gold-silver ratio remained steady.

27. Kinsei Osaka no bukka to rishi, p. 117.

28. Kinsei koki ni okeru shuyo bukka no dotai, pp. 68ff. and the charts
given in the appendix are my sources for this statement. More detailed infqy.
mation can be found in the sources listed in note 25. Hopefully more adequate
studies of price movements in the Tokugawa period will soon become available

29. John W. Hall, “The Tokugawa Bakufu and the Merchant Class,” O¢cq.
sional Papers No. 1, Center for Japanese Studies, Michigan University (Ann
Arbor, 1962), passim.

30. For information on the Mexican dollar, see Ono Kazuichiro, “Nihon
ni okeru mekishiko doru no ryutsu to sono kozai,” Keizai ronso, vol. 81, no. 3
and Ishii Takashi, “Bakumatsu kaiko go ni okeru kahei mondai no shuppatg,.
ten,” Shakai keizai shi gaku, vol. 18, no. 4.

31. These figures have been compiled by me from the coinage weights and
precious metal content given in the Dai Nihon kahei shi, VIII, 87.



Negotiating the Exchange Rate 49

II. Negotiating the Exchange Rate

1. Miller, Treaties, VI, 641.

2. Ibid., pp. 641-642.

3. Ibid., p. 642.

4. Ibid.; Taya Hirokichi, Kinsei ginza no kenkyu, p. 427.

5. The chogin were probably silver units of account, rather than the
actual metallic pieces themselves. That is, the bakufu simply decreed that
pure silver was worth 2.60 times its weight in silver kan, without reference
to the particular chogin and mame-ita-gin being issued at that time.

6. Miller, Treaties, V1, 643.

7. Ibid.

8. Ibid., p. 642.

9. Ibid., p. 643; estimates for coal in Formosa ran as low as $1.56 and
$2.21 a ton. See Francis L. Hawks, Narrative of the Expedition of an Ameri-
can Squadron to the China Seas and Japan (Washington, D. C., 1856), II,
153, 156.

10. S. Wells Williams, “A Journal of the Perry Expedition to Japan,”
Transactions of the Asiatic Society of Japan, vol. 37, pt. 2, p. 210.

11. Miller, Treaties, VI, 643.

12. Williams, “Journal,” p. 210.

13. Miller, Treaties, VI, 441.

14. Select Documents on Japanese Foreign Policy, 1853-1868, William G.
Beasley, ed. (London, 1960), p. 121.

15. Miller, Treaties, VII, 612.

16. Townsend Harris, The Complete Journal of Townsend Harris, Mario
Cosenza, ed. (Tokyo, 1959), p. 234.

17. Ibid., p. 241. Ishii Takashi, ‘“Bakumatsu kaiko go ni okeru kahei mon-
dai no shuppatsu-ten,” 18.4:310.

18. Ishii Takashi, “Shuppatsu-ten,” p. 310.

19. Harris, Journal, p. 288.

20. ““Bakumatsu gaikoku kankei monjo” in Dai Nihon komonjo (Tokyo,
1911- ), XV, 39-40.

21. Harris, Journal, p. 312.

2. Ibid., p. 313.

23. Miller, Treaties, V11, 615, 627, 595-599; Harris, Journal, p. 325.

4. Beasley, Select Documents, pp. 149ff.

25. Miller, Treaties, VII, 1050.

26. Harris, Journal, p. 529.

27. Miller, Treaties, VII, 1140.

28. Ibid. p. 1114.

19, Ishii Takashi, “Bakumatsu ni okeru bakufu no do yushutsu kinshi
seisaku,”” Rekishigaku kenkyu, no. 130:8 (1947).



50 Notes to Chapter I1
30. Miller, Treaties, VII, 952.
31. Ishii Takashi, “Do yushutsu kinshi,” p. 11.
32. Miller, Treaties, VII, 1140.
33. “Bakumatsu gaikoku kankei m_ogjo_,_” in Dai Nihon komonjo, XXI1, 827ff
See also Ishii Takashi, “Bakumatsu kaiko tosho ni okeru shin nishy )
to sono teishi no jijo,” Rekishigaku kenkyu, 9.8:777-808.
34. “Bakumatsu gaikoku kankei monjo,”” in Dai Nihon komonjo, XXI, 827 £f
35. Ibid. :
36. Ibid., XXII, S07ff.
37. Ibid.
38. Dai nihon kahei shi, I, 400-405.
39. “Correspondence with Her Majesty’s Envoy Extraordinary ang M
Plenipotentiary in Japan,” Parliamentary Papers 1860, 69:41.
40. Ishii Takashi, “Nishu gin,” p. 42.
41. Dai nihon kahei shi, 1, 400.
42. Ibid.; Ishii Takashi, “Bakumatsu kaiko to gaika tsuyg mondaj
Rekishigaku kenkyu, 11.3:224.(1941). ’
43. “Envoy Extraordinary,” Parliamentary Papers 1860, 69:37
44. Ibid.
45. Ibid.
46. Nichi-bei bunka kosho shi, Kaikoku hyakunen Kinen bunks
ed. (Tokyo, 1954), 11, 129.
47. Ibid.; Dai nihon kahei shi, 1, 400.
48. Nihon keizai shi jiten, 11, 1208.

gin no chuzgo

inister

jigyo kaij,

II1. The Treasure Trade

1. Miller, Treaties, VII, 1114; “Envoy Extraordinary,
Papers 1860, 69::53. o .
9. See the discussion in Chapter II for an analysis of bakufy Preparati
3. C. Pemberton Hodgson, A Residence in Nagasaki anq p, kodare inlons,
]859-1860 (London, 186_1), p. 299.
4. Ishii Takashi, “Do yushutsu kinshi,” pp. 13ff.
5. Ibid., p- 14.
6. Horie Yasuzo, “Meiji yonen no heisei kaikaku,” Mejj; g,
xenkyi, Honjo Eijiro, ed. (Tokyo, 1938), p. 485, suggests that g
jous.
serio 7. The exact rate of profit, of course, depended on the coinage bein
traded, and the price at which it could be bollgh't. Fpr a study of pOssibleg
profits, se€ Yamaguchi Kazuo, Bakumatsu boeki shi (Tokyo, 19 47). p. 194,
8. Ishii Takashi, “Gaika tsilyo mondai,” p. 329.
9. Takekoshi Yosaburo, Nihon keizai ;hz (TORKO, 1937)_.1 have used
some of the wording but also made corrections 1n the translatiop given in

" .
Parligm, entary

In keizai shj
Peculation was



The Treasure Trade 51

The Economic Aspects of the History of the Civilization of Japan
(London, 1930), III, 336.

10. Joseph Heco, The Narrative of a Japanese, James Murdoch comp.
(Yokohama n. d.), p. 234.

11. James D. Johnson, China and Japan (Baltimore, 1860), p. 330.

12. Fukuzawa Yukichi, The Autobiography of Fukuzawa Yukichi, tr.
Kiyooka Eiichi (Tokyo, 1960), p. 211.

13. “Correspondence Respecting the Stoppage of Trade by the Japanese
Authorities,” Parliamentary Papers 1860, 69:3ff.

14. Johnson, China and Japan, pp. 331ff.

15. North China Herald (Jan. 21, 1860), p. 11.

16. Johnson, China and Japan, p. 330.

17. “Envoy Extraordinary,” Parliamentary Papers 1 860, 69:89.

18. “Stoppage of Trade,” Parliamentary Papers 1860, 69:7.

19. Ibid., p. 3.

20. Ibid., p. 10. Alcock is supposed to have called the merchants the
«scum of Europe,” a remark which barred all British diplomats from the
merchants’ Yokohama Club for years afterwards. J. R. Black, Young Japan,
The Story of Yokohama and Yedo (Yokohama, 1881), I, 36.

21. Hawks, Narrative, 1, 60.

22. Townsend Harris Letter Book, on file in the Library of Congress,
washington, D. C. Entry for Dec. 13, 1859.

23. “Envoy Extraordinary,” Parliamentary Papers 1860, 69:91,98.

24. Miller, Treaties, VII, 1085.

25. “Envoy Extraordinary,” Parliamentary Papers 1860, 69:53.

26. Ibid., p. 89. ’

27. Townsend Harris Letter Book, entry for Dec. 13. 1859

28. “Envoy Extraordinary,” 69:92. ’ '

29. Nichi-bei bunka kosho shi, 11, 130.

30. “Reports made by the late Mr. Arbuthnot to the Lords of the Treasury
on the subject of Japanese currency . .. Parliamentary Papers 1866, 50:28.

31. Sir Ernest Satow, A Diplomat in Japan (London 1921), p. 26.

32. M. Paske-Smith, Western Barbarians in Japan an(} Form:)sa in Tokugawa
Days. 1603-1868 (Kobe, 1930), p. 210.

33. Dai nihon kahei shi, 1, 406.

34. Kamisaka Torikazu, “Kaikoku jidai ni okeru bgeki to yogin to no koryu
kankei,” Okuma kenkyu, no. 4:65ff. (1954) Okada Shunpei, Meiji zenki no
seika seisaku (Tokyo, 1963), p. 27.

35. Ono Kazuichiro, “Mekishiko doru no ryutsq,” p. 304.

36. Dai nihon kahei shi, V111, 88.

37. “Correspondence Respecting Affairs in Japan,” Parligmentary Papers
1863, 46:63.

38. Ono Kazuichiro, “Mekishiko doru no ryutsu,” p. 304.



352 Notes to Chapter III

39. Yamaguchi Kazuo, Bakumatsu boeki shi, p. 44.
40. Ishii Takashi, “Do yushutsu kinshi,” p. 18.
41. See Chapter 1V for an amplification of these remarks.
42. Nichi-bei bunka kosho shi, 11, 127; Kinsei Osaka no bukka to rishi,
p. 40; Dai nihon kahei shi, VIII, 88.
43. John McMaster has argued this point; John McMaster, *“The Japanese

Gold Rush of 1859,” Journal of Asian Studies 19:273-287.
IV. The Great Inflation

1. Ishii Takashi, ‘“Bakumatsu kaiko to kinka yushutsu mondai,”
Rekishi chiri 76.6:399ff.

2. Ibid., p. 406.

3. Ibid., pp. 406ff.

4. Dai nihon kahei shi, 1, 415.

5. Ibid., p. 405.

A Jb@?%{f’i}ﬁ ’

e yyyese=i S iFredrt pcatred SPrE, Qrgr 2,,21‘1_-
NSRRI S S RO
AN IR A B .

b VI 430,
10. Tsuchiya l'akao,

. 106. .

insei Nihon bunseki, p. 106
. ,a Takao, Kinset .
12. Tsuchiya

Kinsei Nihon hoken shakai no shitek; buns k
eki

Chapter 2- :36.

13 Cf'liamentary papers 1869, 3h3.6 isak

14. Par ar EijirC—J, Bakumatsit no s z‘n seisaku (TOkyo, 1 58)

15. Hom(l)(’o‘hei, Kahei no bunka S/?l (Tokyo, 1957), p. 203 » Pp. 26]ff_

16, Set  ed to mint money previously, but ey 1 this oo daingy,
had been @ 45 Yata"a’ Kinsei kahei kinyu s no key ko S (|c‘__'_r

17. ?:ak\\; gicke“s and S. Lane-Poole, 7}, i ;‘I‘:Wl, P. doq

|8 F. LIe of gy Haryy p,

1894). PP- 11, 35. irkes (LOI‘ldon,

19. Dal i Kl sy, W 4 4
‘T 1,

. ‘K’(((lx’lﬂl!(‘hl Kazuo, “Ido jidai no aridaka’”
21. Isl'm Takashi, Bakumarsy hoeki shi no kenkyu (Tokyo, 1944), p. 50.
22. Ibid., p, 65,
23. Yamaguchi Kazuo, Bakumatsu boeki shi, pp. 153ff, 289ff, 339-340.
24. Ibid., pp. 190ff.
25. Ibid., p. 212.
26. Kinsei koki ni okeru shuyo bukka no dotai, pp. 68ff.
27. Yamaguchi Kazuo, Bakumatsu boeki shi, pp. 245ff.; Sidney Crawcour,

“Changes in Japanese Commerce in the Tokugawa Period,” Journal of Asian
Studies, 22:387-400.



The Great Inflation

28. “Envoy Extraordinary,” Parliamentary Papers 1860, 69:61.

29. “Correspondence Respecting Affairs in Japan, March and April,
1861,” Parliamentary Papers 1870, 70:557ff.

30. “Japanese Currency,” Parliamentary Papers 1866, 50:3.

31. Ibid., p. 3.

32. Ibid., p. 6.

33. Ibid.

34, Ibid., p. 22.

35. “Japanese Currency,” Parliamentary Papers 1866, 50:6: Sakudo
yotaro and Mishima Shiro, Kahei (Osaka, 1963), p. 133,

53






55
BIBLIOGRAPHY

Adachi Masao. & i B8 Nihon keizai shi no kenkyu 8 A %3 3% 2_
o %% % (Studies in Japanese economic history). Tokyo, 1961.

Alcock, Sir Rutherford. The Capital of the Tycoon: A Narrative of a Three
Year’s Residence in Japan. 2 vols. London, 1863.

Araki Toyosaburo FEARY =% . Hansatsu %?J\'L (Han notes). Kyoto,
1959. Shihei %¢#% (Paper money), Kyoto, 1959; Shisatsu u AL
(Private paper money), Kyoto, 1959.

Asada Denkyo 5% @ 78 #% . “Genroku hoei no kahei kaichi” 7, 7#%
£ 3 o B ¥ # 4% (The Genroku-Hoei period recoinage), Rekishi
koron B ¥ N ¥% (Historical opinion), vol. 3, no. 13 (1935).

———“Toyotomi Hideyo.?hi no ika: Tokugawa ki no izeni” ¥e & o

B 1B iﬂ@ﬁ%ﬁ‘(Toyotomi Hideyoshi’s coinage minting: Tokugawa
period zeni minting), Zaisei keizai jiho BX 35X #% 5% ¥ %7 (Report
of economics and public finance), vol. 22, no. 3 (1935),

__—“Tokugawa kino tsuka”  #& 1 #] 98 % (Tokugawa coinage),

Zaisei keizai'jiho, vol. 22, no. 9 (1935). B X £5_3%- v $&_

«Bakumatsu gaikoku kankei monjo” (Documents
on late Tokugawa foreign relations), in Dai Nikon komonjo X m k&
& £ % (Old Japanese documents). 26 vols. Tokyo, 1911- .
Beasley, William G. Great Britain and the Opening of Japan, 1834-1858
London, 1951.
Black, J. R. Young Japan: The Story of Yokohama and Yedo. 2 vols. Yoko-
hama, 1881.
Borton, Hugh. “Peasant Uprisings in Japan of the Tokugawa Period,” Trans-
actions of the Asiatic Society of Japan, 2nd ser. vol, 16 (1938).
BPP: British Parliamentary Papers
«Correspondence relative to the Earl of Elgin’s special mission to China
and Japan 1857-1859,” 1859, vol. 33, no. 2571,
«Correspondence respecting affairs with Japan.”» 1863, vol. 46, no. 3079.
«Reports made by the late Mr. Arbuthnot to the Lords of the Treasury
on the subject of Japanese currency and dated respectively: December
24th, 1862; February 18th, 1863; May 28th, 1863, and December 2nd,
1863, and memoranda or other documents referreq to and enclosed
in the above-mentioned reports.” 1866, vol. 50, no. 513,



56

“Correspondence respecting affairs in Japan.” 1865, vol. 56, no. 3248.

“Convention between Her Majesty and the Emperor of Japan, signed
at Nagasaki, in the English and Japanese Languages, 14 October,
1854. 1856, vol. 61, no. 2014.

““Correspondence respecting affairs in Japan.” 1864, vol. 65, nos. 3242,
3303.

“Reports from Her Majesty’s Consuls in Japan, 1865-66.” 1867, vol. 68,
no. 3940.

“Treaty of peace, friendship, and commerce between Her Majesty and
the Tycoon of Japan.” 1860, vol. 69, no. 2589.

“Correspondence with Her Majesty’s Envoy Extraordinary and Minister
Plenipotentiary in Japan.” 1860, vol. 69, no. 2648.

“Correspondence Respecting the Stoppage of Trade by the Japanese
Authorities.”” 1860, vol. 69, no. 2673.

“Despatches from Mr. Alcock, Her Majesty’s Envoy Extraordinary and
Minister Plenipotentiary in Japan.” 1860, vol. 69, no. 2694,

“Reports from Her Majesty’s Consuls in Japan, 1867-68.” 1869, vol. 69,
no. 4079.

““Correspondence respecting affairs in Japan, March and April, 1861 .
1870, vol. 70, no. 2829.

“Reports from Her Majesty’s Consuls in Japan.” 1866, vol. 71, nos.
3707, 3740.

“Correspondence respecting the revision of the Japanese commercial
tariff.”” 1867, vol. 74, no. 3758.

“Correspondence respecting affairs with Japan.” 1866, vol. 76, no. 3615.

Brown, Delmer. “Import of Gold into Japan by the Portuguese During the

16th Century,” Pacific Historical Review, vol. 16, no. 2 (1947).

———Money Economy in Medieval Japan: A Study in the Use of Coins. New

Haven, 1951.

Craig, Albert F. “The Restoration Movement in Choshu,” Journal of Asian

Studies, vol. 18 (1959).

———Choshu in the Meiji Restoration. Cambridge, Mass., 1961
Crawcour, Sidney. “The Development of a Credit System in 17th Century

Japan,” Journal of Economic Hi;tory, vol. 21 (1961).



57

— _—“Courage in Japanese Commerce in the Tokugawa Period,” Journal of
Asian Studies, vol. 22 (1963).

Dai Nihon kahei shi }’\Eid ”ﬁg 9’\ (History of Japanese coinage),
Honjo Eijiro AVE 3R >5 B and Yoshida Kensuke za B#
eds. Tokyo, 1925-1926.

Dickins, F. V. and S. Lane-Poole. The Life of Sir Harry Parkes. 2 vols. Lon-
don, 1894.

Du Boris, Patterson. “The Great Japanese Embassy of 1860,” Proceedings
of the American Philosophical Society, vol. 49 (1910).

Dulles, Foster Rhea. Yankees and Samurai: America’s Role in the Emergence
of Modern Japan, 1791-1900. New York, 1965.

Endo Sasaygshi i% P& £ < & “Sai ginmi o y5 suru Edo jidai kahei shi
kenkyu no kihon mondai” #Be5 AL Z 32 s 2 AN EH &
Fi%R o % A P AL (A basic problem requiring further study in
the f_tUdy of Tokugawa period coinage), Keizai shi kenkyu %% 7 ¥
% L (Studies in economic history), vol. 3 (1933).

__—“Bakumatsu heisei kaikaku no hihan to toji no kinka ranshutsu no gimon*
BABH K E o P Lh a2l B K o 5P

(A critique of the late Tokugawa coinage reform and doubts about

the gold outflow of that period), Shakai keizai shi gaku -/ 3 7

¥_"%- (Studies in social and economic history), vol. 1, no. 1 (1935).
__“Edo jidai kahei seido ni okeru gin mondai no kenkyu” s1 7 8% 4X

§HFI R P O BT 5 (Studies in the silver

problem in the Tokugawa comage system), Shakai keizai shi gaku,

vol. 9, nos. 7and8(1939) A RE K ¥ %

___«Shotoku-musashi koban to Kyoho shinkin no kubetsu ni tsuite”

F A& BANPIEFRITE 0 L 9507 (On

the distinction between the Musashi koban and the new Kyoho gold

coin), Kahei % % (Coinage), no. 293 (1943).

Fujita Goro Mz w A B) “Edo Jlda1 shoki dosen toitsu no ke1za1 shiteki
i SL R B R R AL 0 ALK x B
(The meaning for economic history of the unification of copper coinage
in the first part of the Edo period), Kahei, no. 295 (1943).



58

———"“Muromachi jidai ni okeru dosen ryutsu no toitsu ni tsuite”’
ZFwy ad a1 ¥ T2 ARAK Lo e —1iou T (On the unifica-
tion of copper coinage circulation in the Edo period), Shogaku ronshu
) ’? s B (Collected treatises on business studies), vol. 15, no. 2

(1943).
———*Edo jidai ni okeru dosen ryutsu no toitsu ni tsuite” >L > 8% 4% 1z 72
J3BRAEX LB o - 1c 20T (On the unifica-

tion of copper coinage circulation in the Edo period), Shogaku ronshu,
vol. 15, no. 2 (1944).

———Hoken shakai no tenkai katei: Nihon ni okeru gono no shiteki kozo

HEnR o Biliag: & W T3 E% R B
(The development process of feudal society: The historical
structure of the rich peasants in Japan). Tokyo, 1953.

Fujita Motoharu Genroku nenkan ni okeru kahei kaichu
noyurai KK G M RT3 ¥ o w A (Theorigin
of the Genroku period recoinage), Keizai ronso #25% ¥ % _ (Economic
treatises), vol. 6, no. 6 (1917).

Fukuzawa Yukichi. The Autobiography of Fukuzawa Yukichi, tr. Kiyooka
Eiichi. Tokyo, 1960.

Griffis, William E. Townsend Harris: The First American Envoy to Japan.

Boston, 1895.
Gubbins, J. H. The Progress of Japan, 1853-1871. Oxford, 1911.

Hall, J. W. “Notes on Early Ch’ing Copper Trade with Japan,” Harvard Jour-
nal of Asiatic Studies, vol. 12 (1949).
““The Castle Town and Japan’s Modern Urbanization,” Far Eastern
Quarterly, vol. 15, no. 1 (1955).
_ __Tanuma Okitsugu (1718-1788): Forerunner of Modern Japan. Cambridge,
Mass. 1958.
_ _ _“The Tokugawa Bakufu and the Merchant Class,” Occasional Papers,
no. 1, Center for Japanese Studies, University of Michigan. Ann Arbor,

1962.
Hamamura Shosaburo 2% &7 £ = EP “Eiraku sen no kinshi o ronzu”
wEBE 0 B EE 1] (On the Eiraku zeni ban), Kahei,

KHE no. 281 (1942).



59

Hara Tomio & & %z ‘Yogin soba to naikoku tsuka” ¥ 2R A4 1%
y M 18 ;& & (The market for Western silver and the circulation of
money within Japan), Okuma kenkyu X 72 &%% (Okuma studies),

vol. 4, no. 5 (1954).
Harada Tomohiko &2 @ f #% Nihon hoken toshi kenkyu 8 A HE

&P FT %7, (Studies in Japanese feudal cities). Tokyo, 1957.

Hasegawa Ryosuke, & %1 % 47 Kin: Okane no rirekisho ‘& 7
yo » & A %  (Gold: The story of money). Tokyo, 1959.

Hattori Toraji F& % 4 =X ‘Keicho koban no higashi indo shoto ni okeru
ryutsi ni tsuite” & & A F] 2 RAFZ B &< 7 ga AL S
20T (Concerning the circulation of the Keicho koban in the
various islands of the East Indies), Kahei, no. 288 (1944).

Hawks, Francis L. Narrative of the Expedition of an American Squadron to
the China Seas and Japan, performed in the Years 1852, 1853, and
1854, under the Command of Commodore M. C. Perry. 3 vols.
Washington, D. C., 1856.

Heard, George. Typed ms. of a diary kept by George Heard during a visit to
Japan in 1859 on file at the Essex Institute, Salem, Massachusetts. The
original diary is in the Houghton Library of Harvard University.

Heco, J oseph. The Narrative of a Japanese: What He Has Seen and the People
He Has Met in the Course of the Last Forty Years. James Murdoch, tr.
London, Yokohama Printing Co., Ltd., n. d.

Heusken, Henry Comadus Joannes. Japan Journal 1855-1861, Jeannette C.

van der Corput and Robert A. Wilson, trs. Brunswick, N. J., 1964.
gson, C. Pemberton. A Residence in Nagasaki and Hakodate in 1859-1960.
London, 1861.

Honjo Eijiro. 4 & K % B) Tokugawa bakufu no beika chosetsu %]
J\% a0 AAw R ’ﬁﬁ (The regulation of rice prices by the Tokugawa
pakufu). Kyoto, 1924.

___Nihon zaiseishi 8 A 5): ¥ % (History of Japanese public finance).

Hod

Kyoto, 1926.
__ _Nihon keizai shi gaisetsu FENP* -4 #8E 3%.  (Outline of Japanese

economic history). Tokyo, 1929.
«The New Economic Policy in the Closing Days of the Tokugawa
Shogunate,” Kyoto University Economic Review, vol. 4, no. 2 (1929).



60

———“On The Finance of the Tokugawa Government,” Kyoto University
Economic Review, vol. 6, no. 2 (1931).

—_—“Tokugawa jidai yori Meiji jidai e” 4. 1] 84 4x &£y dH 38 BFLN
(From the Tokugawa period to the Meiji period), Keizai shi kenkyu,
no. 29 (1932).

—_—_*Leon Roches and Administrative Reform During the Closing Years
of the Tokugawa Regime,” Kyoto University Economic Review, vol. 10,
no. 1 (1935).

———*“Japan’s Overseas Trade in the Closing Days of the Tokugawa Shogunate,”

Kyoto University Economic Review, vol. 14, no. 2 (1939).

«yiews on the Taxation of Commerce in the Closing Days of the

Tokugawa Age,” Kyoto University Economic Review, vol. 16, no. 3

(1941).
— __Economic Thought and History of Japan in the Tokugawa Period. Tokyo,

1943.

_ __Nihon keizai shiso shi kenkyu @ A F£3% B 2 2 %,
(Studies in the history of Japanese economic thought). Tokyo, 1947.

— _ Bakumatsu no shin seisaku F. K 2 FT #L % (New policies on the
late Tokugawa period). Tokyo, 1958.

___Nihon keizai shiso shi B A FE B R ¥ (History of Japanese
economic thought). Tokyo, 1958,

 _Edo Meiji jidai no keizai gakusha 17 bf 5% 0% 5 0 %357 5.4
(Economists of the Tokugawa and Meiji periods). Tokyo, 1962.

Horie Yasuzo %% % {#.7%‘Meiji yonen no heisei kaikaku” g3 -5 .. 5.
Vo) ‘f‘f’“ 4] 2L 1% (The 1871 coinage reform), Meiji ishin keizai sh;'
kenkyi o ;6 %% T £ 7% @ #F %,  (Studies in the economic
history of the Meiji period), Honjo Eijiro, ed. Tokyo, 1938.

__Nihon shihon shugi no seiritsu g X A?-sf A qu A
(The rise of Japanese capitalism). Kyoto, 1938.

____Kinsei Nihon no keizai seisaku f w g K o %% & s T (The
economic policies of Tokugawa Japan), Tokyo, 1942.

_ _«Sandai kaikaku to zaisei” = K BLE v g% i (Three major
reforms and government finance), in Kinsei Nihon no sandai kaikaku
sfr 4 3 Ko = Kl % (Three great

reforms in Tokugawa Japan), Nihon keizai shi kenkylisho, eds. Tokyo, 1944.



61

— —— Kokusan shorei to kokusan sembai 18 J&. Fare a kB %
(The encouragement of local products and the monopoly sale of local
products). Tokyo, 1963.

———and Yunoki Shigezo t# A4 = “Hompo jinko no hyo” K #f A © 9
7%_  (Graph of our country’s population), Keizai shi kenkyu, no. 7 (1930).

Imada Tomoji. 5~ m@ %o = “Tokugawa jidai no shihei” 7& 111 8% 1K ©
K ??g (Paper money of the Tokugawa period), Seiji gaku keizai gaku
ronso FL B % $EEFH WE (Treatises on political science and
economics}, vol. 1, nos. 1 and 2 (1919).

Ishii Takashi. “Bakumatsu kaiko tosho ni okeru shin nishugin no chuzo to
sono teishi no jijo” % KB s2% 4 1773 36 = % %R o
BRI v X o iFr 2 F1F (The minting of the new two-
shu silver piece in the late Tokugawa treaty port era, and the circum-
stances behind its abolition), Rekishigaku kenkyu /2 ¥ % F7F 57,
(Historical studies), vol. 9, no. 8 (1940).

__—“Bakumatsu kaiko to gaika tsuyo mondaj”’ g x F,‘;ﬂ # v ) EiAR
f’:ﬂ % (Late Tokugawa treaty ports and the problem of the use of
foreign coins), Rekishigaku kenkyu, vol. 2, no. 3 (1941).

_ _——Bakumatsu boeki shi no kenkyu % % G B ¥ 5 5T G, (Studies
in late Tokugawa foreign trade), Tokyo, 1944,

_ _—‘“‘Bakumatsu ni okeru bakufu no do yushutsu kinshi seisaku”’

ZE DT B 0 A IRB A o
(The copper export ban policy of the bakufu in the late Tokugawa
period), Rekishigaku kenkyu, no. 130: 8 (1947),

__—“Bakumatsu kaiko to kinka yushutsu mondai” Z x p 24 » 4 &
%L > B BE  (Late Tokugawa treaty ports and the problem of gold
outflow), Rekishi chiri /& ¥ = £F (History and geography), vol. 76,
no. 6.

___Meiji ishin no butai ura 8f 5 %% %7 2 %S % (The background
of the Meiji Restoration). Tokyo, 1960.

___Meijiishinron BH so #% T 3 (A discussion of the Meiji Restora-

tion). Tokyo, 1962. i

«Bakumatsu kaiko go ni okeru kahei mondai no shuppatsu-ten”

Z K R SN AT . Fw’]&f’)fﬁ%ﬁ(me starting point



62

of the currency problem after the opening of the treaty ports in the

late Tokugawa period), Shakai keizai shi gaku, vol. 18, no. 4. )
———Meiji ishin no kokusai teki kankyo BH 8437 » 5 I8 8y FE 5.

(International circumstances in the Meiji Restoration), Tokyo, 1962.
Ito Tasaburo. 17 3_ % = Ef “Edo bakufu shotoku no kahei kaichu™

LF BT E 18 o B W B AE (The Shotoku period coinage
reform of the Tokugawa bakufu), Shakai keizai shi gaku, vol. 18, no. 6,
(1952).

———Nihon kinsei kahei shi 3 At & M ¥ (History of Tokugawa
Japan), vol. 2. Tokyo, 1952.

———"“Kinsei kahei shi no ichi mondai” iff & 1§ ¥w » - -] 1]
(One problem in Tokugawa monetary history), Rekishi chiri, vol. 85,
no. 1 (1954).

———“Edo bakufu Genbun no kahei kaichii” s 7355 7.3 » ¥ # 2L
BH (The Genbun recoinage of the Tokugawa bakufu), Shiron
(History), vol. 38, no. 3 (1955).

Iwao Seiichi & /£ # — “Edo jidai ni okeru dosen no kaigai yushutsu ni
tsuite” SL 7 BHAX 1< 1T 3 B EE o g IF BB 1T 20T
(On the export of copper coins overseas in the Tokugawa period),
Shigaku zasshi ¥ % #f& T (Historical studies), vol. 4, nos. 40-42 (1951).

Jacobs, Norman, and Cornelius C. Vermule III. Japanese Coinage. New York,
1953.

Jansen, Marius. Sakamoto Ryoma and the Meiji Restoration. Princeton, 1961.

———, ed. Changing Japane.s;e Attitudes Towards Modernization. Princeton,
1965.

Jardine Matheson Letter Books. A collection of papers in the Cambridge Uni-
versity Library relating to Jardine, Matheson and Company operations
in Yokohama from 1859 to 1868.

Johnson, James D. China and Japan. Baltimore, 1860.

Kada Tetsuji #w @ #7 = Bushi no konkyu to chonin no bokko 3\ * 9
RBE L oAy A » %y e (The distress of the warrior and rise of
the merchant). Tokyo, 1961.

Kajinishi Mitsuhaya et al. X @ % :® Nihon shihon shugi no seiritsu
BAEFREZ » KL (The rise of Japanese capitalism),
vol. 1. Tokyo, 1963.



63

Kamisaka Torikazu X ¥& & — ‘“Kaikoku jidai ni okeru boeki to yogin to
no koryu kankei” ) 18 BF4Y < PN 1T 3 AH e s¥8k v o R

Py 24 (The relation of trade and Western silver in the treaty
port era), Okuma kenkyu, no. 4 (1954).

Kano Wataro. “The Bills of the Tokugawa Period,” Journal of the Osaka
University of Commerce, no. 3 (1935).

Kano Wataro. & ®F fv R EP  Bakumatsu ishin keizai shi kenkyu
% £ 4827 #£ 7% % #1 % (Studies in late Tokugawa and Meiji Restora-
tion history: The treaty ports and trade). Kyoto, 1961.

Katsu Awa B %5 ,ed. Suijinroku vk 4% (Collection of materials)
and Suijin yoroku vk & A% (Collection of materials, continued),
Okurasho X @4  (Ministry of Finance), eds. Tokyo, 1927.

Kimura Motoi X 47 52 Bakuhan taisei shi josetsu BHEAFICHF L

(Outline of the bakufu-han system). Tokyo, 1961.

«Kingin fukigae hyo” 4 8% vk % %. (A discussion of gold and silver
recoinages). Author unknown, Nihon keizai sosho 3 A %% 5 ¥8
(Encyclopedia of Japanese economics), Takimoto Seiichi & & 7& —
ed., vol. 6. Tokyo, 1914.

Kinsei koki ni okeru shuyo bukka no dotai T # 1% % 1~ #1713 £ B4
im o By fAE (The movement of principal commodity prices in
the last half of the Tokugawa period), Nakai Nobuhiko, ed. Tokyo, 1942.

Kinsei Osaka no bukka to rishi i\t X 6.0 #nH L x] %

(Prices and interest rates in Osaka in the Tokugawa period). Osaka
daigaku Kinsei bukkashi kenkyukai X Bg X 447 /39 & 574 &

(Osaka University Research Committee on the history of
prices in the Kinsei period), eds. Osaka, 1963.

Kitajima Masamoto b B E 7 Edo jidai >T 7 8% 4%, (History of the
Edo period). Tokyo, 1963.

Kobata Atsushi I\ &5 3% “Kinsei shoki ni okeru kahei no ryutsu”
St Il s X o TR (The circulation of coinage
in the first part of the Tokugawa period), Shigaku zasshi, vol. 41, no. 5

(1930).
_ __Nihon kahei ryutsiu shi 8 & | M ;%18 € (History of the
circulation of Japanese coinage). Tokyo, 1930.
___Kozan no rekishi 4j ) 9 /& ¥ (History of mines). Tokyo, 1963.
_ __Nihon no kahei g % o & *,‘]éf (Japanese money). Tokyo, 1963.



64

Koda Shigetomo % & A%  EdotoOsaka L7 & X P&  (Edo and
Osaka). Tokyo, 1942.

Kokusho Iwai )& i % “Tokugawa jidai no kahei seido” 8.1 8F 1K
15 % &) & (The coinage system of Tokugawa Japan), Shakai
kagaku #/RFF %  (Social science), vol. 2, no. 7 (1926).

Kuramochi Tokuhisa /2 #¥ 7/ A “Tokugawa jidai no tsuka seisaku”
) 85 4 0 3B 18 K % (The coinage system of the Tokugawa
period), Keizai kenkyu %32 5% %7 % (Economic studies), vol. 2, no. 2 (1925).

Kurita Motoji 1@ 5,>k *“Genroku izen ni okeru Edo bakufu no zaisei
ni tsuite” TR ARSI 5 s LFRIR 0 AX BT FL W T
(Concerning the financial administration of the Tokugawa bakufu prior
to the Genroku period), Shigaku zasshi, vol. 38, no. 12 (1927).

Kuroha Hyojiro 2. 79 & 75 &j ‘“Bakumatsu no kinsatsu hakko keisho”
Zx o B EIT 3T E (Late Tokugawa plans to print
gold notes), Shakai keizai shi gaku, vol. 11, no. 8 (1941).

Kurusu Takeo 23§ #t % Nihon kinyu keizai shi no kenkyu 24 2 A&
$E A E 9 B 2%, (Studies in Japanese financial and economic
history). Tokyo, 1948.

Kusama Naokata Yrl s Sankazui = % 12 % (Ilustrations of
the three types of money). Tokyo, 1932.

Kyoguchi Motokichi %3 7% & “Erizeni to erizeni rei” 1% 4% « 14X
A (Erizeni and erizeni law), Nihon rekishi 8 ¥ A& £ (Japanese
history), vol. 73 (1954).

Lockwood, william. “Japan’s Response to the West: The Contrast with China,”
World Politics, vol. 9, no. 1 (1956).

— _ _The Economic Development of Japan: Growth and Structural Change,
1868-1 938. Princeton, 1954.

McEwan, J. R. The Political Thought of Ogyu Sorai. Cambridge, England, 1962.
McMaster, John. “The Japanese Gold Rush of 1859,” Journal of Asian Studies

19:273-287.
Maruyama Kiyoyasu A s 5F /& Hoken shakai tsuka mondai %75 7R
B % f’:] 'Eﬁ (Coinage problems in a feudal society). Tokyo,

1939.



65

““Materials on Japanese Social and Economic History: Tokugawa, Japan,”
Neil Skene Smith, ed., Transactions of the Asiatic Society of Japan,
2nd ser., vol. 14 (June, 1937).

Matsumizu Yoshihiro #A X % g4 Tempo kaikaku to Goto Saemon no

kaheiiken KIF A F v R rz=tbBpPpio ‘!ﬁf’(ﬁ«i
(The Tempo reform and Goto Saemon’s opinion on coinage
matters), Nihon rekishi, vol. 78 (1954).

Matsuyoshi Sadao #X %3 8 R Tokugawa jidai no shogyo kinyii -]
% X 0 B 2 Bk (Tokugawa period merchant finance),
Keizai shi kenkyu, vol. 26 (1931).

__——_Nihon ryogae kinyu shiron 4 & .5 242 BR 2 35 (Comments
on the_history of Japanese exchange house finance). Tokyo, 1932.

———"Edo Osaka kan kinginka tairitsu ni tsuite” sz X 5% P§] 248 §
¥+ z 12 #Z T (The contrast between gold and silver coinage use

in Edo and Osaka), Keizai shi kenkyu, no. 28 (1942).

_ ——Kanekashi to daimys 4 ¥ Ut X % (Money lending and the
daimyo). Tokyo, 1957.

Meiji ishin shi kenkyu koza U 76 FEFT % A% %R (Studies
of Meiji Restoration history), Rekishi gaku kenkyu kai JRE @ 5 SR
/& eds. Tokyo, 1959.

Meiji izen Nihon kogyo gijutsu hattatsu shi 3H 38 LA B B A o &8

#% ¥ &  (History of the development of J apanese mining prior to
the Meiji period), Nihon gakushuin Nihon kagaku kankokai, ed.
Tokyo, 1958.

Meiji zenki zaisei keizai shiryo shusei 8 8 B1HA B s 52 oH B4
A (A collection of public financial and economic materials in the
carly Meiji period), Ouchi Hyoe X W % /85 and Tsuchiya Takao
x /% B ##  eds. 21 vols. Tokyo, 1931-1933.

«Message from the President of the United States, communicating, in com-
pliance with a resolution of the Senate, certain official documents re-
lative to the empire of Japan, and serving to illustrate the existing
relations between the United States and Japan.” 32nd Congress, 1st
Session, Senate Executive Document, no. 59.

«Message from the President of the United States, transmitting copies of cor-
respondence between the State Department and the late Commissioner



66

to China.” 33rd Congress, 1st Session, House Executive Document,
no. 123.

“Message of the President of the United States, transmitting a report of the
Secretary of the Navy, in compliance with a resolution of the Senate
of December 6, 1854, calling for correspondence etc., relating to the
naval expedition to Japan.” 33rd Congress, 2nd Session, Senate Executive
Document, no. 34.

Mitsui Takatsugu = # % $% “Edo jidai no kahei soba doyo no shiteki
kenkyu” >iF 8§ 4X o) & H A3 % B tho w69 FF O

(Historical studies on movements in the currency market during
the Tokugawa period), Shakai keizai shi gaku, vol. 1, no. 2 (1931).
Miyazaki Michio A d»ﬁ;ﬁ,’i Arai Hakuseki no kenkyu %7 # B35 9
%# % (Studies on Arai Kakuseki), Tokyo, 1957.
— — _Arai Hakuseki #f # 8B (Arai Hakuseki). Tokyo, 1962.

Nakai Nobuhiko ¥ # 15% Bakuhan shakai to shihon ryutsu B J ¥242
v H A sH B (The bakufu-han society and the flow of goods).

TOkyo9 1961'
Nakamura Koya & #T % 4 “Yoshimune jidai no kahei mondai oyobi

beika mondai” R L E L ﬂiﬁ‘( PARR B K 4® F’ﬁ%

(The problem of rice prices and the currency problem in Yoshimune’s

reign), Kokka oyobi kokka gaku /3] 2R 3 %% (The nation

and national studies), vol. 4, nos. 6 and 7 (1916).

«Genbunki ni okeru kinginka kaichu” sz #8 < %73 24k &

24 8%  (The gold and silver recoinage in the Genbun era), Kokka

oyobi kokka gaku, no. 8 (1916);

___«Meiwa Anei no kinginka kaichu™ g7 4o ¥ ) & 3R T 7K 8F

(The gold and silver recoinage in the Meiwa-Anei era), Kokka oyobi
kokka gaku, vol. 6, no. 7 (1918).

____«punseiki ni okert kinginka no kaichu” % gk #4 < 3173 2 4%

n 2 (The gold and silver recoinage in the Bunsei period), Kokka
oyobi kokka gaku, 'vol. (?, no. 9 (1918).

___«Edo jidai kahei seido ni okeru gin mondai no kenkyu” »1.* pF 4%
Ll Ay T3 AR5 wa g (Studies in the silver
problem in the Tokugawa period coinage system), Shakai keizai shi gaku,
vol. 9, nos. 7 and 8 (1939).



67

———Genroku oyobi Kyoho jidai ni okeru keizai shiso no kenkyu
B wF R edaKic g 3 B AR o pT 5% (Studies

in the economic thought of the Genroku and Kyoho periods). 3 vols.

Tokyo, 1942.
Nakazawa Benjiro % 2. % 7R BJ Nihon beika hendo shi 32 K&

. @'J & (History of Japanese rice price fluctuations). Tokyo, 1933.

Nichi-bei bunka kosho shi 3 K X 1& & 5}} #_  (History of Japanese-
American cultural relations), Kaikoku hyakunen kinen bunka jigyo kai,
eds., vol 2. Tokyo, 1954.

Nihon keizai shi jiten 13 A& %% 35 & ## # (Dictionary of Japanese
economic history). 2 vols. Kyoto, 1930.
Nihon rekishi daijiten g A& & ¢ K % - (Encyclopedia of
Japanese history), 22 vols. Tokyo, 1960.

Nihon zaisei keizai shirvo © X Bf gx %3 5% f ## (Historical materials
on Japanese public finance and economy). Okurasho X #X A

(Ministry of Finance), ed. 11 vols. Tokyo, 1922-1925.

Nomura Kentaro. €% %7 & X 8P  “Tokugawa kahei seido no honshitsu
ni tsuite” 18 ) TR En 28 i< 50 T (Concerning the
nature of the Tokugawa monetary system), Shigaku & 7%  (Historical

studies), vol. 17, no. 3 (1939).
_——Nihon keizai shiso shi B A #£ 5 2. % ¢ (History of Japanese

economic thought). Rev. ed. Tokyo, 1941].
_ _—Kinsei shakai no keizai shi kenkyu % - 22 4 5 #3552 FFE

(Studies in the social and economic history of the Tokugawa period),

Tokyo, 1948.
___Nihon keizai shi B A #£ & £ (Japanese economic history).

Tokyo, 1953.

Norman, E. Herbert. Japan's Emergence as a Modern State. New York, 1946.

_ __*Ando Shoeki and the Anatomy of Japanese Feudalism,” Transactions
of the Asiatic Society of Japan, 3rd ser. Vol. 2 (1949).

Numata Jiro 78 @ 7R 2P “Edo jidai no boeki to taigai kankei” >L 7 B
0% AN E{EN (Foreign relations and trade in the
Tokugawa period), Nihon rekishi, Iwanami koza series, vol. 13 (Tokyo,

1964).



68

Oka Mitsuo Y& X% Nihon kinsei keizai shi & A #= %% 3% &
(An economic history of Tokugawa Japan). Kyoto, 1961.

Okada Shunpei 8 m 14 F Bakumatsu ishin no kahei seisaku .1 %
%7 o H# 3L % (Coinage policy in the late Tokugawa and Meiji
Restoration periods). Tokyo, 1953.

— ——Maiji zenki no seika seisaku 9H 58 31 4H o £ B FE  (Metallic
money policy in the Early Meiji period). Tokyo, 1963.

Oliphant, Laurence. Narrative of the Earl of Elgin’s Mission to China and
Japan in the Years 1857, 1858, 1859. 2 vols. London, 1859.

Ono Kazuichiro )\ ¥ - — EP “Nihon ni okeru mekishiko doru
no ryutsd to sono kozai” B A BT s X F 2T Voo LA
Y %9 (The inflow of the Mexican dollar into Japan and

its influences), Keizai ronso, vol. 81, nos. 3-6 (1959).

Paske-Smith, M. Western Barbarians in Japan and Formosa in Tokugawa Days,
1603-1868. Kobe, 1930.

Reischauer, E. O., and J. K. Fairbank. East Asia: The Great Tradition.
Boston, 1960.

___J.K. Fairbank, and A. M. Craig. East Asia: The Modern Transformation.
Boston, 1965.

«Reports of the Commercial Relations of the United States with all Foreign
Nations,” 34th Congress, 1st Session, House Executive Document, no. 47.

Rosovsky, Henry. Capital Formation in Japan, 1868-1940. New York, 1961.

Sadler, A. L. The Maker of Modern Japan: The Life of Tokugawa Ieyasu.
London, 1937.

Sakata Seiichi 357 4% — Harisu .~ ) X (Harris). Tokyo, 1961.

o ads Yatard 1% i 7F K 8P “Kinsel kahei scisaku to Osaka sh3nin
shihon” - & 4 ¥ B Re KPR A EA (Tokugawa
period coinage p?licy afld f)saka merchant capital), Osaka daigaku keizai
gaku 7 kR % (Osaka University economic studies),
vol. 5, no. 3 (1955).

——<“Currency In Japanese Feudal Society,” Osaka Economic Papers, vol. 3,
no. 1 (1955).

__—*The Monetary System in Feudal Japan,” Osaka Economic Papers,

vol. 5, no. 1 (1956).



69

———“Bakumatsu ki ni okeru kahei ryutsu no tenkai” ﬁ R# < 573
T ﬁﬁ LR o B Bl (The development of coinage circulation
in the late Tokugawa period), Osaka daigaku keizai gaku, vol. 6, no. 2

(1956).
“Kinsei daimyo ryokoku ni okeru kahei seisaku no tenkai katei’

M XEAAE R 5 T3 WHE L E » BTF B FE  (The de-
velopment of monetary policy in the Tokugawa daimyo fiefs), Osaka

daigaku keizai gaku, vol. 5 (1956).
“Kinsei kahei seisaku no tenkai” f w & #F 3 & 9 & ]

(The development of Tokugawa period monetary policy), Osaka daigaku

keizai gaku, vol. 6, no. 2 (1956).
___Kinsei Nihon kaheishi L # 9 & & % ¥ (History of Japanese

coinage in the Tokugawa period). Tokyo, 1958.
— __Nihon kahei kinyu shi no kenkyu 8 A & & £ BA & o B %
(Studies in the monetary and financial history of Japan). Tokyo, 1961.
___and Mishima Shiro = £ 1O %p Kahei & % (Currency). Osaka, 1963.
Sansom, G. B. The Western World and Japan. New York, 1951.
_ __A History of Japan, 1333-1615. Stanford, 1961.
___A History of Japan, 1615-1867. Stanford, 1963.

Satow, Sir Ernest. A Diplomat in Japan. London, 1921.
Sawada, S. “Financial Difficulties of the Edo Bakufu,” Hugh Borton, tr.,

Harvard Journal of Asiatic Studies, vol. 1, nos. 3 and 4 (1936).

«15-17 Seiki ni okeru bukka hendo no kenkyu: Nihon kinsei bukkashi
kenky@.” 1. YA -+t # 20 < &73 wiELy o FFR
g AL o 4@ & BT % (Studies in the movement of prices in
the 15-17th centuries: Studies in the history of prices in the Kinsei period

of Japan, 1), Kyoto daigaku Kinsei bukkashi kenkyu kai FAD X%
(Kyoto University Research Com-

aur An i@ & B AR L

mittee on the history of prices in the Kinsei period), eds. Kyoto, 1962.
«17-19 Seiki ni okeru bukka hendo no kenkyu: Nihon kinsei bukkashi ken-
Y- YA WAL T BB B L E) IR

kyu.” 2.
(Studies in the movement

g AR 4y (B EF A 2.
of prices in the 17-19th centuries: Studies in the history of prices in the

Kinsei period of Japan, 2), Kyoto daigaku Kinsei bukkashi kenkyu kai,
eds. Unpublished ms. Kyoto University.



70

Select Documents on Japanese Foreign Policy, 1853-1868, ed. W. G. Beasley.
London, 1960.

Senate Executive Documents. Message of the President of the United States
to the Two Houses of Congress. 35th Congress, 2nd Session (1858-1859),
vol. 7, no. 1006, vol. 8, no. 1007; 36th Congress, 1st Session (1859-1860),
vol. 2, no. 1044; 37th Congress, 2nd Session (1861), vol. 1, no. 1117;
37th Congress, 3rd Session (1862), vol. 1, no. 1156; 38th Congress, 1st
Session (1863), vol. 1, no. 1181; 38th Congress, 2nd Session (1864-1865),
vol. 3, no. 1218; 37th Congress, 1st Session (1865-1866), vol. 1, pt. 3,
no. 1246; 39th Congress, 2nd Session (1 866-1867), vol. 1, no. 1282;

40th Congress, 2nd Session (1867-1868), vel. 1, pt. 2, no. 1323.
Seto Kohei ;&E& 7 3% & Kahei no bunka shi TR o XIEE (Acu-

tural history of money). TOKyO, 1957.
Sheldon, Charles. The Rise of the Merchant Class in Tokugawa Japan, 1600-

1868: An Introductory Survey. New York, 1958. %
Shiba Kentaro % ﬁ x BEP Kenji kin no ryutsu ni tsuite #e D
5%, 1< > 7 (Concerning the circulation of kenji gold), Rekishi

chiri, vol. 45, no. 4 (1939)- 2 sy pE A i
Shinko ryagae nendaiki kanken %‘f 5*% !jJ =] ﬁ"f" B F3] 3&- (Guide
to the chronological history of the money exchange business). 2 vols.
Tokyo, 1933.
Smith, Thomas C. “The Introduction of Western Industry into Japan During
the Last Years of the Tokugawa Period,” Harvard Journal of Asiatic

Studies, vol. 11 (1948).
———"The Japanese Village in the Seventeenth Century,” Journal of Economic

History, vol. 12, no. 1 (1952).
———The Agrarian Origins of Modern Japan. Stanford, 1959.

Spurr, William A. “Business Cycles in Japan Before 1853,” The Journal of

Political Economy, vol. 46, no. 5 (1938).
Suzuki Takeo 42 &K X k& Yen: Sono rireki to Nihon keizai 14 %
AR g RBER (Yen: Its history and the economy of Japan).

Tokyo, 1963.

Takekoshi Yosaburo:- The Economic Aspects of the History of the Civilization
of Japan. 3 vols. London, 1930.



71

— —_Nihon keizai shi B X %3 & ¥  (Japanese economic history).

12 vols. Tokyo, 1937.
Takimoto Seiichi. “Tokugawa jidai ni okeru akka ranzo no kekka ni tsuite”

1) BE W 1 B 173 B B 0 R 20T
(On the result of the overproduction of inferior currency in the Tokugawa
period), Mita gakkai zasshi = @ %5 %% %% (Journal of the Mita
University Scholarly Society), vol. 19, no. 10 (1921).
———Nihon kahei shi B & & % % (History of Japanese coinage). Tokyo,
1934.
Takugawa Matsuyo. The Penetration of Money Economy in Japan and its
Effects Upon Social and Political Institutions. New York, 1927.
Taya Hirokichi. “Kinsei shoki nichiran boeki ni yoru kingin yushutsu jijo”
ol af B <53 248 Bk 31F
(Gold and silver exports in early Tokugawa trade with Holland), Osaka
furitsu daigaku kiyo jinbun shakai kagaku X 7% j5 2 X% $2F AX
1 A F % (Osaka Prefectural University journal of social and
humanistic sciences), no. 4 (1931).
_ __Tokugawa jidai no kinza {%&.») 8% 4C » 4%  (The Tokugawa
period kinza), Tokyo Shiyakusho, ed. Tokyo, 1931.
«Bakumatsu ni okeru kaikoku tosho no kahei mondai” 3% #& (= 773
7 12 X)) g lﬁé‘ k= (The coinage problem of the treaty
ports in the late Tokugawa period), Ho to keizai ¥ « %£ 75 (Law and
economics), no. 110 (1948).
«Meiwa An’ei no heisei kaikaku” 8 42 % 5k o Mg %) & ¥
(Changes in the coinage system in the Meiwa-Anei period), Ho to keizai,
no. 104 (1948).
«Edo jidai no heisei to ryogaesho” L7 5% w0 B £ F A
(Exchange houses of the Tokugawa period and the monetary sys-
tem), Naniwa daigaku kiyo jinbun shakai kagaku B ExBEAX
2 ¥ % (Naniwa University journal of the humanities and
social sciences), vol. 1 (1953).

__«Edo jidai no zeni oyobi zeni soba” X #% R 4L Re BAYS
(The Tokugawa period zeni and the zeni market), Naniwa daigaku

kiyo jinbun shakai kagaku, vol. 2 (1954). '
«Genroku hoeiki no ginza keiei 7 % B eEn o AR A P XA

(The management of the ginza in the Genroku-Hoei period), Rekishi
kenkyi /% %4 %L (Historical studies), no. 1 (1955).



72

———“Edo jidai no heisei” 3. 7 8% {x o) %5 4) (The currency system
of the Tokugawa period), Kinsei nihon no keizai to shakai 7. g4
n %% A A (The economy and society of Tokugawa Japan),
Horie Yasuzo, ed. Kyoto, 1958.

———Kinsei ginza no kenkyu il v 8% /& 2 &7 %, (Studies in the
Tokugawa period ginza). Tokyo, 1963.

Tokoro Mitsuo. P4 #, 8 ‘“Bakumatsu kaiko to tsuka mondai” % 3
LR ¥ P44 (Late Tokugawa treaty ports and the coinage
problem), Zaisei % $X_ (Government finance), vol. 5, no. 10 (1939).

“Tokugawa rizai kaiyo” /& ") ££ 8% & % (Tokugawa Economic
Administration), Okurashd, eds., in Nikon keizai taiten & A& % 5%
KR  (Encyclopedia of Japanese economics), Takimoto Seiichi
76X ¥& — ed. Tokyo, 1932.

Townsend Harris Letter Book, on file in the Library of Congress, Washington,
D. C.
Treat, P. J. Early Diplomatic Relations between the United States and Japan,
1853-1858. Baltimore, 1917.

———Diplomatic Relations between the United States and Japan, 1853-1895.
Stanford, 1932.

Treaties and Other International Acts of the United States of America, ed.
David Hunter Miller, vols. 6 and 7. Washington, 1931-1948.

Tsuchiya Takao x & % #%_“Bakumatsu doran no keizai teki bunseki”
%1 ¥ zlo B 3% 89 4 T (An economic analysis of late

Tokugawa unrest), Chuo koron (Central review), vol. 47, no. 11.

———*“An Economic History of Japan,” Transactions of the Asiatic Society of
Japan, 2nd ser. vol. 15 (1937).

———Kinsei Nihon hoken shakai no shiteki bunseki iff ¢ B A 3272 R

o £ 89 5 ¥ (Historical analysis of Japanese feudal society).
Tokyo, 1949.—

———Nihon keizai shi 18 # %% 75 %_ (Japanese economic history).
Tokyo, 1963.

Tsukahira, Toshio G. Feudal Control in Tokugawa Japan: The Sankin Kotai
System. Cambridge, Mass., 1966.

Tsukamoto Toyojiro +% & % "X BP Nihon kaheishi & K % 45 ¢
(History of Japanese coinage). Tokyo, 1923,

———The Old and New Coins of Japan. Tokyo, 1930.



73

Uchida Ginzd " @ 4R ## Nikon keizai shi no kenkyu 3 & #2 7 £2
BT (Studies in Japanese economic history). 2 vols. Tokyo, 1921.

Williams, S. Wells. “A Journal of the Perry Expedition to Japan,” Transac-
tions of the Asiatic Society of Japan, vol. 37, pt. 2.

Yamaguchi Kazuo. . 2 Fv Z& “Edo jidai ni okeru kinginka no aridaka”
SLPBR 1< K173 & 4% (The amount of gold
and silver coinage in the Tokugawa period), Keizaigaku ronshu
(Economic forum) 28.4:79.

———Bakumatsu boeki shi % x % % ¥ (History of Late Tokugawa
trade). Tokyo, 1947.

———Nihon keizai shi kogi B A %% & ¢ % %  (Lectures in Japanese
economic history). Tokyo, 1962.

yvamazaki Heizo. v & F = “Chusei kahei shi jo no ichi mondai: Erizeni
kaishaku noronso” ¥ ¥ H ¥ » x o — P28 +F 4% AEfK0
e % (One problem in the coinage history of the Middle
Ages: The dispute over the explanation of erizeni), Rekishigaku kenkyu,
vol. 1, no. 5 (1939).

Yamazaki Kakujiro .k Ay f% »Z% P “‘Shotoku yonen no kahei kaichu ni
tsuite” E iRm0 G oL AEF <ou < (On the coinage
reform of 1714), Kahei, no. 288 (1942).

yamazaki Ryuzo 4 U5 P& = Genroku Kyohoki no beika hendo ni tsuite
%, ¥k FiRE o K@ EE <> T (Concerning fluctua-
tion in the price of rice during the Genroku and Kyoho periods), Keizai

#% 5% % %8 #¥& (Journal of economic studies), vol. 48,

shi zasshi
no. 4 (1963).
____«Kinsei koki ni okeru nosan-butsu kakaku no doko” ifr # & *H =
#7 3 BAMAG i 0 B 7] (Trends in agricultural prices

in the Late Tokugawa period), Keizai gaku zasshi %% 2 28 3%

(Journal of economics), vol. 48, no. 12 (1963).
yasuoka Shigeaki 4% @ % #H Nihon hoken keizai seisaku shi ron: Keizai
tosei to bakuhan taisei X R AR ¥ RS LB
= % & #) (Discussions on the history of economic
policy in Tokugawa Japan: Economic controls and the bakufu system),

Tokyo, 1959.






75

GLOSSARY
Adachi B I~ machi bugyo a7 17
mame-ita-gin g #Z 8K
bakufu % ff:T man’en
bu a Mito X F
Mitsui = #

chogin J 3k

daimyo X %
deme B

dorogin |\ v 4k
doza A1) 7
fukiwake-za & & JE
Fukuzawa Yukichi
%% KM

gokingin kawase 187 4 4RBTE

*
hansatsu % #L

harigami nedan 7B $X, & 2
Hizenya Konosuke AT

2
Honda Masanobu % £ 12

ichibu -7
Ii Naosuke 3 7 B 75
Inoue Kiyonao F L # A

kabunakama FAAF B
kan ﬁ’ L
kanjo bugyo ENE A 13
kin T

koban A #]

koku o

Mizuno Tadanori K £} & %
momme & B

mon -4
Moriyama Takichiro
PN

Nagasaki bugyo & o BT
nibu = %7

Nishigin @& @&

nishu = £

oban K #]

Oguri Tadamasa -~ B X 1§
Ogyl Sorai #¢ 4 1A 1K
Okada Tadahiku & =

yo ol

sake 5]
samurai | &

Satsuma & &
i

Sendai VN

/

sho 4
shogun 4% %
shoyu ¥ :w
shu %k

tegata ¥ s
tempo tsuho £ 1% & &



76

Tokugawa 18 ] Yamaga Soko B £ 17
Tokugawa Nariaki ##2. '] # wg  yogin kobai sho ﬁ SR 3E BTN
tonya B JB. yogin soba kaisho

¥ 3R A 5 R

zeni @i



INDEX

Adachi, 39

Aizu, 39

Alcock, Sir Rutherford: and nishu coin,
22; and coinage exchange problem,
23, 25, 28-32, 34, 35; and paper
currency, 38; on prices, 42

Antiforeignism, 2, 14, 16, 30,42, 43,
44

Arbuthnot, Lord, 38,42,43, 44

Armaments, imports of, 41

Barter, 2, 6
Bills of exchange, 4
Boyle, J.H., 33

Brass coins, 6, 38
bu. See Denominational units
Bullion distribution monopolies, 3

Chartered Mercantile Bank of India,
London, and China, 32

Chinese cash, 6, 13, 25

Chinese trade, with Japan, 1, 2,16, 23,
26,3940

chogin. See Denominational units

City magistrates, 3

Coal, 15, 30,49
Coinage debasement, 6-10,11, 20, 21,

30, 33, 35, 36-38,41,43,45.

See also Man’en Currency Reform
Coinage exchange. See Exchange rate
Coinage speculation, 25-34, 35, 45
Copper, 2, 13; mining of, 3; minting of,

34,6, 7, 39; monopoly of, 3, 19, 30;

amount in circulation, 5, 10; debase-

ment of, 6,7,9, 34, 38,43; exchange
rate of, 8,9, 11,12, 14, 15; specula-

tion in, 25-26, 28, 35

Cotton, 41
Counterfeit coinage, 39, 40

Daimyo, 4, 30, 31, 39,41,42,43

Denominational units, 4, 5,7,10,15,
32, 36, 37, 39,41

doro silver. See dorogin

77

dorogin, 24, 25, 26, 35, 37. See also
ichibu, Silver

doza. See Copper

Dutch trade, with Japan, 1, 2, 16, 18, 26,
29, 35, 38

East India and China Trading Association,
29

Edo, 4, 29, 31, 41; burning of bakufu
castle in, 26, 28; exchange houses in,
27, 38,42

Eldredge,J.C., 13, 14, 15

Emperor of Japan, 1, 29, 31,41

Eskrigge, Thomas, 28

Exchange houses, 4, 32, 38,42

Exchange rate: negotiations over, 2, 12,
13-24, 25, 28-33, 35, 4445, 46; be-
fore 1842, 89

Feudal attitudes. See Antiforeignism

Fillmore, President Millard, 1, 19

Foreign affairs commissioners, 21, 22, 35

Formosa, 49

France, 35

Free trade, Western ideas of, 1

French treaties, 20

fukiwake-za. See Bullion distribution
monopolies

Fukuzawa Yukichi, 27

gaikoku bugyo. See Foreign affairs com-
missioners

ginza. See Silver

gokingin kawase. See Bills of exchange

Gold: and trade with West, 1, 2; mining
of, 3; minting of|, 3, 4, 5; amount in
circulation, 5, 7, 9, 10, 40; exchange
rate of, 8,10, 11, 12, 14, 15, 16, 18,
19,21, 22, 24,25, 32, 35, 36,43, 46,
export of, 18-21, 30, 34; speculation
in, 25, 26, 27-28, 34, 35,43

Great Britain, 20, 26, 28, 29, 31, 35, 39,
40,42,44



78

Hakodate, 25, 31

hansatsu. See Promissory notes

Harris, Townsend; and negotiation of
Treaty of 1858, 16-20, 25; and
Admiral Perry, 16; plan for coinage
exchange, 23-24, 37, 43; on specula-
tion, 29, 30, 34; and bakufu, 31, 32,
35

Heco, Joseph, 27

Hizenya Konosuke, 32

Hoarding, 41

Honda Masanobu, 3

Hongkong and Shanghai Banking
Corporation, 32

Hongkong, purchase of minting ma-
chinery in, 44

ichibu. See Gold

Ii Naosuke, 22, 37

India, Commercial Bank of, 32; Central
Bank of Western, 32

Inflation, 34, 3544

Inoue Kiyonao, 16, 17

Ishii Takashi, 33

Italy, 35

Johnston, James D., Lt. 27, 28

kabunakama. See Merchant monopolies
Kanagawa, 27

kanjo bugyo. See Treasury commissioners
Kanto area, 39, 41

Kinder, Major, 44

kinza. See Gold

koban. See Gold

Kyoto, 4,41

Lead, 6, 30, 38

machi bugyo. See City magistrates
Machinery, imports of, 41
mame-ita-gin. See Denominational units
Man’en Currency Reform, 3544

Meiji government, 38, 39, 45

Meiji Restoration, 2, 39

Merchant checks, 4, 40

Merchant monopolies, 9

Mexican silver dollar; description of,
10-11; exchange rate of, 13-15, 17,
18, 19,20, 21, 22, 24, 25; British
views of, 23, 42, 43; substitution of
ichibu for, 26; and gold speculation,
27, 32, 33, 34; outside treaty ports,
30

Mines, 3, 6, 30,47

Mining experts, 3, 21,47

Mints, 3

Mito, 39

Mitsui family, 32, 33

Mizuno Tadanori, 18, 21, 35

Money changers, 32, 33

Moriyama Yenosuke, 17

Nagasaki, 2, 3, 16, 18, 22,27, 31, 38
nibu. See Gold

Nishijin silk and textile area, 41
nishu, 4,5, 22,23, 25,35

oban. See Gold

Oguri Tadamasa, 38

Ogyu Sorai, 3

Okada Tadahiku, 16,17, 38
Oriental Bank Corporation, 32
Osaka, merchants of , 4-6, 8, 42

Paper money, 3,4, 8,10,17, 18, 22, 38,
39. See also Promissory notes

Parkes, Sir Harry, 40

Parliamentary Paper, 29

Perry, Admiral, 1, 13, 16, 24, 28,41,43

Poissiet, Commander, 17

Portugese, expulsion of, 29

Powhatan, 28

Prices, 9, 11,41, 42,46,48

Promissory notes, 4, 7, 10, 38, 39, 40, 41,
47

Rice, 41, 42

Russell, Lord, 29, 30, 31,42
ryo. See Denominational units
ryogaesho. See Exchange houses



sake, 41

Salt, 41

Samurai, 3, 6,9,42,47

Satow, Sir Ernest, 31

Satsuma, 39

Sendai, 39

shogun, 28, 47

shu. See Denominational units

Silk trade, 33, 40, 41

Silver: and trade with the West, 2;
mining of, 3; minting of, 3, 4, 5;
amount in circulation, 5, 7, 8,9, 10,
24,40, 46; exchange rate of, 8,11,
12,13, 14, 15,18, 19, 20, 21, 22,
23,27, 32,33, 35, 36,43, 46; spec-
ulation in, 25, 26, 27, 30, 35, 43.
See also Mexican silver dollar;
dorogin

Smuggling, 2

Spanish, expulsion of, 29

Speiden, William, 13, 14, 15

Tariffs, 32

Tax rice, 6

Tea trade, 31,41

tegata. See Merchant checks

79

Telge, Benjamin, 28

tempo tsuho. See Copper

Textiles, 32,41

Tokaido, 38

Tokugawa Nariaki, 19 i

Treasury commissioners, 3, 20, 21, 22,
25,35 '

Treaty of Amity and Commerce (1858),
18,19, 22, 25, 26, 31

Treaty of 1866, 44

Treaty ports, 27, 31, 40, 42

Treaty of Shimoda, 15

United States, 1, 2, 13, 14,15, 16,19,
26, 27, 28, 30, 35

Vyse, Consul, 33

Williams, Samuel Wells, 13, 14, 15
Yamaguchi Kazuo, 7, 33, 40, 46
Yyamashi. See Mining experts

yogin soba kaisho. See Exchange houses
Yokohama, 23, 26, 27, 29, 31, 32

zeni. See Copper
zeniza. See Copper



10.

11.

12.

13

14.

15.

16.

HARVARD EAST ASIAN MONOGRAPHS

Liang Fang-chung, The Single-Whip Method of Taxation in China
Harold C. Hinton, The Grain Tribute System of China, 1845-1911
Ellsworth C. Carlson, The Kaiping Mines, 1877-1912

Chao Kuo-chun, Agrarian Policies of Mainland China: A Documentary
Study, 1949-1956

Edgar Snow, Random Notes on Red China, 1936-1945
Edwin George Beal, Jr., The Origin of Likin, 1835-1864

Chao Kuo-Chun, Economic Planning and Organization in Mainland
China: A Documentary Study, 1949-1957

John K. Fairbank, Ch’ing Documents: An Introductory Syllabus

Helen Yin and Yi-chang Yin, Economic Statistics of Mainland China,
1949-1957

Wolfgang Franke, The Reform and Abolition of the Traditional
Chinese Examination System

Albert Feuerwerker and S. Cheng, Chinese Communist Studies of
Modern Chinese History

C. John Stanley, Late Ch’ing Finance: Hu Kuang-yung as an Innovator

S. M. Meng, The Tsungli Yamen: Its Organization and Functions

Ssu-yu Teng, Historiography of the Taiping Rebellion

Chun-Jo Liu, Controversies in Modern Chinese Intellectual History:

An Analytic Bibliography of Periodical Articles,
Mainly of the May Fourth and Post-May Fourth Era

Edward J. M. Rhoads, The Chinese Red Army, 1927-1963: an Annotated

Bibliography



17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

Andrew J. Nathan, A History of the China International Famine Relief
Commission

Frank H. H. King (ed.) and Prescott Clarke, A Research Guide to China-
Coast Newspapers, 1822-1911

Ellis Joffe, Party and Army: Professionalism and Political Control in the
Chinese Officer Corps, 1949-1964

Toshio G. Tsukahira, Feudal Control in Tokugawa Japan: The Sankin
Kotai System

Kwang-Ching Liu, ed., American Missionaries in China: Papers from
Harvard Seminars

George Moseley, A Sino-Soviet Cultural Frontier: The Ili Kazakh
Autonomous Chou

Carl F. Nathan, Plague Prevention and Politics in Manchuria, 1910-1931

Adrian Arthur Bennett, John Fryer: The Introduction of western Science
and Technology into Nineteenth-Century China

Donald J. Friedman, The Road from Isolation: The Campaign of the
American Committee for Non-Participation in
Japanese Agression, 1938-1941

Edward Le Fevour, Western Enterprise in Late Ch’ing China: A
Selective Survey of Jardine, Matheson and Company’s
Operations, 1842-1895

Charles Neuhauser, Third World Politics: China and the Afro-Asian
People’s Solidarity Organization, 1957-1967

Kungtu C. Sun, assisted by Ralph W. Huenemann, The Economic
Development of Manchuria in the First Half of the
Twentieth Century

Shahid Javed Burki, A Study of Chinese Communes, 1965

John Carter Vincent, The Extraterritorial System in China:
Final Phase



31.

32.

33.

34.

35.

36.

Madeleine Chi, China Diplomacy, 1914-1918

Clifton Jackson Phillips, Protestant America and the Pagan World:
The First Half Century of the American Board of
Commissioners for Foreign Missions, 1810-1860

James Pusey, Wu Han: Attacking the Present through the Past

Ying-wan Cheng, Postal Communication in China and Its Moderniza-
tion, 1860-1896

Tuvia Blumenthal, Saving in Postwar Japan

Peter Frost, The Bakumatsu Currency Crisis









	2022_09_15_14_57_24_001
	2022_09_15_14_57_24_002
	2022_09_15_14_57_24_003
	2022_09_15_14_57_24_004
	2022_09_15_14_57_24_005
	2022_09_15_14_57_24_006
	2022_09_15_14_57_24_007
	2022_09_15_14_57_24_008
	2022_09_15_14_57_24_009
	2022_09_15_14_57_24_010
	2022_09_15_14_57_24_011
	2022_09_15_14_57_24_012
	2022_09_15_14_57_24_013
	2022_09_15_14_57_24_014
	2022_09_15_14_57_24_015
	2022_09_15_14_57_24_016
	2022_09_15_14_57_24_017
	2022_09_15_14_57_24_018
	2022_09_15_14_57_24_019
	2022_09_15_14_57_24_020
	2022_09_15_14_57_24_021
	2022_09_15_14_57_24_022
	2022_09_15_14_57_24_023
	2022_09_15_14_57_24_024
	2022_09_15_14_57_24_025
	2022_09_15_14_57_24_026
	2022_09_15_14_57_24_027
	2022_09_15_14_57_24_028
	2022_09_15_14_57_24_029
	2022_09_15_14_57_24_030
	2022_09_15_14_57_24_031
	2022_09_15_14_57_24_032
	2022_09_15_14_57_24_033
	2022_09_15_14_57_24_034
	2022_09_15_14_57_24_035
	2022_09_15_14_57_24_036
	2022_09_15_14_57_24_037
	2022_09_15_14_57_24_038
	2022_09_15_14_57_24_039
	2022_09_15_14_57_24_040
	2022_09_15_14_57_24_041
	2022_09_15_14_57_24_042
	2022_09_15_14_57_24_043
	2022_09_15_14_57_24_044
	2022_09_15_14_57_24_045
	2022_09_15_14_57_24_046
	2022_09_15_14_57_24_047
	2022_09_15_14_57_24_048
	2022_09_15_14_57_24_049
	2022_09_15_14_57_24_050
	2022_09_15_14_57_24_051
	2022_09_15_14_57_24_052
	2022_09_15_14_57_24_053
	2022_09_15_14_57_24_054
	2022_09_15_14_57_24_055
	2022_09_15_14_57_24_056
	2022_09_15_14_57_24_057
	2022_09_15_14_57_24_058
	2022_09_15_14_57_24_059
	2022_09_15_14_57_24_062
	2022_09_15_14_57_24_063
	2022_09_15_14_57_24_064
	2022_09_15_14_57_24_065
	2022_09_15_14_57_24_066
	2022_09_15_14_57_24_067
	2022_09_15_15_03_09_001
	2022_09_15_15_03_09_002
	2022_09_15_15_03_09_003
	2022_09_15_15_03_09_004
	2022_09_15_15_03_09_005
	2022_09_15_15_03_09_006
	2022_09_15_15_03_09_007
	2022_09_15_15_03_09_008
	2022_09_15_15_03_09_009
	2022_09_15_15_03_09_010
	2022_09_15_15_03_09_011
	2022_09_15_15_03_09_012
	2022_09_15_15_03_09_013
	2022_09_15_15_03_09_014
	2022_09_15_15_03_09_015
	2022_09_15_15_03_09_016
	2022_09_15_15_03_10_001
	2022_09_15_15_03_10_002
	2022_09_15_15_03_10_003
	2022_09_15_15_03_10_004
	2022_09_15_15_03_10_005
	2022_09_15_15_03_10_006
	2022_09_15_15_03_10_007
	2022_09_15_15_03_10_008
	2022_09_15_15_03_10_009
	2022_09_15_15_03_10_010
	2022_09_15_15_03_10_011
	2022_09_15_15_03_10_012
	2022_09_15_15_03_10_013
	2022_09_15_15_03_10_014
	2022_09_15_15_03_10_015
	2022_09_15_15_03_10_016
	2022_09_15_15_03_10_017
	2022_09_15_15_03_10_018
	2022_09_15_15_03_10_019
	2022_09_15_15_03_10_020
	2022_09_15_15_03_10_021
	2022_09_15_15_03_10_022
	2022_09_15_15_03_10_025

