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The Concept of Modern “Debt” and Its Circulation
in the Late Qing and Early Republic of China
Liu Jie

Abstract; The ancient Chinese had the national debt,but whether it is from the concept or the system itself
was not the word“debt” in the modern sense. After the practice of borrowing foreign bonds in Qing dynasty and
the related public figure’s concept translation and knowledge introduction, the concept of public debt and
national debt in the modern financial sense was gradually known in the late Qing society. The concept of
“debt” also experienced the process of modern conversion and fusion evolution from ancient times to the
present and the intersection of Chinese and Western in the meaning of words. The process of the formation and
evolution of the modern concept of “debt” is also the practical process of the financial reform of Qing
Dynasty. After the Sino-Japanese War,with the Chinese people’s deeper understanding of the Western modern
public finance cognition, the ruling and opposition parties gradually conducted a more in-depth scientific
understanding and discussion of the national financial system, creditor’s rights relations, national credit and
other issues involved in the debt borrowing. The concept of “debt” and the system of knowledge and
institutions in the modern sense in the late Qing Dynasty and early Republic of China were constantly shaped
and constructed. At the time of the dramatic transformation of the state’s fiscal system,the Qing government
also launched the practice of difficult public offerings and institutional transplants of modern public debt.

Keywords: Debt, Late Qing Finance, System Transplantation, Financial Practice
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