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M B R A B B R AR A g AR S AL, s e b BOR At K F A AR R
RR R S A e E R, B R AR B PR AR R AR h R T e AR T X
WHhaE, EARHATHRETOT, Py BREMAENERFEL A LAE L
REEZ, 5 18 #aek BB A DTN T AL 5 @8 R A AR AR, ST 1S B4R
A 89 F R R BT IR B F BT A T R AR B T AR R 8 — AN F

EEE HEH RAREHSR DETT O RBIN BEEE

BACE K EEAR LT — 2 i e e o W AR € B9 52 0, A48 H W 22 5 vh b A m /b Y
BBy SR NV T (B ) o I7E 19 T 20 2 1 B9 BLAR ST T A & b, AN OE T it 2 — EOR IR
e 4% 1 B0 3 s 1 A, U i B AR 28 B o A D B B T L A5 B 52 T (commodity money ) B JE P o BT I
TR it B T S RO o 3 ) < i S T R A T 0 T 3 5 e 4 BT T RS 5 {EL D A B T A B A R
SRR B AT SCRE O S R AR A, ) R T R T B Y T A0 M T B T T
IEL A IEAGE o R 5T T A B SR S5, 2 S BT B BT TR Ry 22 7 T8 4 R T B IR 2 — o
Ui, BB AN S B2 T g < w4 BRAS B B O (ELAR v, i B QBOUR B0 A BOR T Bl 38 e sl AR — 2R 1Y
S TR T 8 A T A (/0 R 5 T 5 580 BB S B 1T, S Oy R /N B 2 52 v @ Rt
AR BRI B | B 28k 55 i O 114 i <6 Jes R ) e /N A BR T, DA AL T 5 T A o 2 (HL
T4 AR A (BRI A I 62 TR, iy B A CBORT e e LA B Lk AA B /NAUBE T R i e AT 3 58 . BRI
AR S0 AR 3 6% T -5 4l B sl /N 51 6% T 2 (] R AT ik 8 A 0 e o, 18 it 40 3 [ W URF ML AE 1
U2 JE (guinea) 45 T 21 Y54 (shillings) 1 1 554 (shilling) 4 1 45 F 12 4 1 ) 68 1 (penny ) o fE3%5E
T /DN URE AT R B T A DL T B T R T < R ) T 37 M A e 3 R 2 B o R T

[fEH T ] FISCHL, T s B R B 3 W 4042 , U, R4 < hewenkai@ ust. hk,

w AL EE 4 PRI VR 20 T LA AR AL B AR SR T VR 2R R T L T O . A SCRERI N AE 2009 4E 12 A 15 &
16 H 78 7% 50 R AR P SCAL TR 98 T A1 400 v B 0 10 o2 P % 28 () B B R 30 2 1 33, 90 it 208 1 W o 2 2 4R iR i R DL . AR S 7
AT L IR 382 A B 5 0 5 LAV S A 148 TE R I, A0 — IR B . A % X vl 6 2 B S WF 90 ) 4% A o 6 A 010 R R DL VR R A R
AR SC B ARY % W 75 57 ) 75 s Research Grant Council (RGC) (19 % B (i H 45 : No. 42011) ,

©  FEARMZV 2 K2 WAL (Carlo M. Cipolla ) 7R 5k 81 0822 31§ BEAR 28 55 b/ NG A% T 436 405 1) 80, I A AT N e 0 (8 1
PS8 TR AT /NGBS T & B, 5 F Carlo M. Cipolla, Money, Prices and Civilization in the Mediterranean World ; Fifth to Seventeenth
Century, New York: Gordian Press, 1967, chapter IIL.

@ il 4 [ R ) 5 B9 quarter guinea” 4 T LA & “ silver farthing” £ 1 , B R ~F /N TG AR B 3B 38 . 2 UL George Selgin,
Good Money: Birmingham , Button Makers, the Royal Mint, and the Beginnings of Modern Coinage, 1775—1821 , Oakland; The Independent
Institute, Ann Arbor: The University of Michigan Press, 2008 , p. 14.
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b BT IR R A i 2 8 — B 455 58 T (token currency) o WLBEIE R, — 7 T /NER B% T AR B AR
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POL A BN LA B 28 T AR A P2 15 ( Mathew Boulton ) K 2% P03l 1 HLAK -5 RIE A6 B0 409 il * 14587 A1 45
B F T RBURE LR ™ (I8 J5 1T 249 — B i) T, 38 X002 A (o8 A4 0 [ B A 6 0 D T 32 4 BB 5 B RA I s
T A A AR T A SO (/N BT T, ROBTIE A A5 S 4 T 7 D [EAE 1816 4R i ¢ i 5
(Coinage Act) ZJi , 45T KU PRI B 9 [ 26 U 14y /N30 0% T 8 e ) A0, © > A 5L i BRAR AR K, 7
ZINEURE T ARE 0 19 © o ofE  X7 F) B SRR Al DAL DR Tl At A 7 8 1 LAl AR T 3 58 5 i 2. B
RETEH— DA BB E R R TR i T4 R 2B i m @ EARER# 55 TR A
i A5 BRAR I 58 AT LA S I 45 387 45 3 14 6 T 86 A 80 i 3, i T R O U B2 S 8 R T R i ) R W D AR
2R M 3l A A /NG TR 2 E R R R B L T

TE BRIV 8 T BEZS A4 AR 22 207 Hh B2 i, T 57 4% [ 0 ol A7 1 22 MR X B8 T 347 /9 J=) T
BRIV #4531 < T S5 BR T, 0 UM AR AT AT IO R AR I 4080, 2 1 T & B2 5 MU B it & 52 5 5
T3 R AR AR A T 0TI B 1) 2 B 5 B T e A AT A Y /NG T, T BORF B 25 7 BN R, 2 EAR SR R (]
IR A ke, H 7 R4 AN B 3 B0 86 T3, J) 30 e 1) T o 5 A 08 T, AL N < LAY 242 A 4 /) T 4 )
ARER, LA KCRT N Z (6] Sy 1 9/ (0 PR T T o R SE S B o A 16 T 20 i A D [ A 4], R R
R AR R BT B /NEUBT TR O R R, RTE] /N ERT (private token changes) F 2R B %,
“1644 AEZ 1672 4R [A], 3¢ [ 1 700 A BT A AT B9 R /N ERFR 2R T AT 127 000 Fh 2 27, 4 — Bl Y IR
AR A BR O F) 1663 4F, 35 [H 5 5K 55 TR T 4 6 AL &% ] 3 /N 6% T, DL 1 R Al g
1672 4FJF i 2B 77 B I A48 A K ) 4 110 (B farthings 2 halfpenny) .© 1697—1698 4F 3% [¥] 24 # i1 # T
PSS 2, BERg AR EE R BN I o 10 9% [ 52 52 95 0 J) T 6 i T 28 G2 S BBl 2 T I 7 28, &7

@ MN“FFRRT " MAEHE AR AT 5/ Z B8 L k3l , 7T 2 Angela Redish, Bimetallism: An Economic and Historical
Analysis, Cambridge: Cambridge University Press, 2000, pp. 31 - 34;Thomas J. Sargent and Frangois R. Velde, “ The Big Problem of Small
Change,” Journal of Money, Credit and Banking, Vol. 31, No.2(May 1999), pp. 137—161. M AS[A] X 35k 17 35 %F % T 75 2K A [6) £ B2 > 45
WAMBRM S /NG R Z W03 ng i K, 7T 2% Akinobu Kuroda, “ Concurrent but Non-integrable Currency Circuits:
Complementary Relationships Among Monies in Modern China and Other Regions, ” Financial History Review, Vol. 15, Issue 1( April 2008 ) ,
pp. 17—36.

@ Thomas J. Sargent and Frangois R. Velde, The Big Problem of Small Change, Princeton, N. J. : Princeton University Press, 2002.

@  George Selgin, Good Money: Birmingham , Button Makers, the Royal Mint, and the Beginnings of Modern Coinage, 1775—1821.

@ PIEE 20 42 60 4RI A ], 1 2 50 4% FL B 4 8 T, AR T 3 TR 0 9 43 00 AU (B R 35 6 123808, 4T A
Akinobu Kuroda, “ What is the Complementarity Among Monies: An Introductory Notes,” Financial History Review, Vol. 15, Issue 1 ( April
2008), p. 9. HERIX PG E , S/NEUE T AR BUR T D AUUE R A S A S JLP 8 MM EAE B R RiERA
VAL B EEMR E R T AFIHMEARE I 4R, e 2 19 3843 BT 3 SR8 Hh 77 3 V5@ , 50 48 TR 2k phy aho T 2 25 114 9 43 BB 170 40 L F) 0
RIS 9 fe3£5e,

(® Thomas J. Sargent and Frangois R. Velde, “ The Big Problem of Small Change”, Journal of Money, Credit and Backing. Vol. 31,
No. 2(May 1999) ,p. 267.

©  Sir John Craig, The Mint; A History of the London Mint from A. D. 287 to 1948, Cambridge: Cambridge University Press, 1953,
p- 159 and pp. 173—174.
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A7 8% S5k T LA 2 5 BURF AR T 25 0. @

BT BARE T At 2 AF A 2 AR i 52, R0 LR L TR ELAS I {5 1E 40 S8 1 B A9 s 9, A £
BT S /INVEUGE TR TN (AT 2% A A 3, T EL A AR A T 5 B T 35 A TR ) 58 B R GE v 4% b
TE 2 A B T 22 8] 19 58 8 th A7 B BR8] 58 5 BT 42 52 0 A L e 38 4 0 =K, /N6 T -5 KO8 B T E AR A 78 5%
TR B i e, HOA RS Y < BAME” O (BT AR B 2 A0 T 2 I A B AMEAR B A T
(R BRAE o BT 28 5% B0 K Ji8 , b L K B 6% T 80 7 SRS W 38 I, 22 b 6% T 22 18] 19 B A Pk TR 25 T 4
XE/INERGE T SR N @ BRI 2T, Wi SR NER B T A AR 45 A AR L Y G, /N B T i i
2R G RAR R M. 18 IHZ2 B3 W 28 5 B il sz /N bT Mk = 2 9 o X — I, AR5
ek — P V33 SR 8 A0 S /N5 T (P i T g AR, LA T S /NG T I 2 2 (H S [
R RALTE 1717—1724 4E 1729—1755 4EHl 1770—1775 11 7 /0 Hk 4 (48 K 22 80— i 3
) o RIS, S ] R O R T 3 e T 4 3 114 i T B A LA B i T R SR /N T R
REGIEFR TV IX o 75 1740 42 J5 , 35 1R BUR XHHR A B0 1 R BOM R i A i i AR BOR, BUR 2 8
G T A T AR U o8 2T AR A A F A A O

i IR L T w22 9 BUR AR /NVEOE T B (i 2 L2 5 BB R 45 — & BUAPE 7 A SCM/INVER B2 T 3t 7 19
0 V8 K 25 5408 BURF TG X 18 i 20 b 2/ NEIAT T Bk = 19 B0 " LR I BUR e 5 90 k. i IURER L
WAk, KRB 5 T VA B BE - 1 00 B SR B BRI, 18 T 22 b o i Bk BEAR G, 19 T2 20 AEAR
7 40 AEFURYHE B AR, L 19 42 90 AFAUH U BUAY R SR I o ARk T 3 U T B IA E
FEA I 3 BORF I B2 AT R B R A A T b gt S7 B9 B2 T AR R DX OO AN o A BRI ) P I 3
RIS 0 5 5 A 3, 28 TR B AR 2 2 T A AN A R DLBR R AR, B D T 5 i 1) R Rl A AT
L] K Ay B0 14 AR B SR I P AR T 3 TR % 52 ) FITBUR IV B b T2 1 4 o © BT R 8% T R ie
Y LSRRG AR, R 2245 B A AR THT B BT 80 A A 1 S it o T 2 B B O R B R S B9 e, U A B —
FR B BRI B SO i oA 3 T B 9 11 2 1A T 3 b it R R H A RRUE A R E . I, FRAT A
fE B 2 AR L A 1 S PR AR 3l TS T BT UM AR AR AR AR LA B S5  @

W2 I N 3UY 1) 5 BB BRE BOK T AR AR XS 48 (Helen Dunstan) £ H B8R 55432 T BURF T #7 5 A

@ George Selgin, Good Money: Birmingham, Button Makers, the Royal Mint, and the Beginnings of Modern Coinage, 1775—1821,
p- 20.

2 Thomas J. Sargent and Francois R. Velde, “ The Big Problem of Small Change” , Journal of Money, Credit and Backing. Vol. 31,
No. 2(May 1999), p.271.

@ Akinobu Kuroda, “ What is the Complementarity Among Monies; An Introductory Notes” Financial History Review, Vol. 15, Issue 1
(April 2008) , pp. 7—15. FEi% — & AP A AL T IE 20 fiE 20 2 7 A7 4k & i 2 F 0% M B R0 P A SEAIESCEE

@  Torbjorn Engdahl and Anders Ogren, “ Multiple Paper Monies in Sweden 1780—1903 ; Substitution or Complementarity?” Financial
History Review, Vol. 15, Issue 1, 2008, p. 74.

& A 18 I E /N T A ) H S 5, 2 F Peter Mathias, “ The People’s Money in the Eighteenth Century: the Royal Mint,
trade tokens and the economy” , in Peter Mathias, The Transformation of England ;. Essays in the Economic and Social History of England in the
Eighteenth Century, London: Methuen, 1979 ; George Selgin, Good Money: Birmingham , Button Makers, the Royal Mint, and the Beginnings
of Modern Coinage, 1775—1821, pp. 24—37.

© A7 ST R S I AR B R R M BOR TS, S KR B (R T 00 4R SRR LR S A G BUR & TR A ), AL B I E
K2 R AFSE B 1994 4E B ; Lin Man-houng, “ Two Social Theories Revealed; Statecraft Controversies over China’s Monetary Crisis, 1808—
1854,” Late Imperial China, Vol. 12, No.2( December 1991) ,pp. 1—35.

(@ Chau-nan Chen, “Flexible Bimetallic Exchange Rates in China, 1650 - 1850, Journal of Money, Credit and Banking, Vol. 7, No.3
(August 1975) , pp. 359 -376.
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JBCAT: 33 P AN A B 37 3 o O L 58 R AU 38 T 3 28 U 11 T BB ke 17 xR T RA B o R i 3 o K A
IRFAT B il 4 B AR AR B S5l IR TR) B AR O D R PR R AT R R I A A (R AR ) | A 1] 3 e R R R
T g b A B R B R I B 3R, PRI SR S AR TR R LA R A A R B A R
AR B DT T I3k RS T A s ek 1% R0 2 ) o i A ) ok BBCE A B8RO 0 S BB BT 0 R e, DA R LR
T B AR HE A 9 Ak, R B R 0 i R T B, LR AR RSP A 19 T 3R i ke i 37 /0N 6 T e
[F) R B — AN I 5 o KX — S, A BT AT B A 0 AT S A 2 T AR R TR A AR A, LA RN
FRBUR 2 Gl & 5 BUF S5 3N (BUR S5 13 Z B C & o

— WESh/INEUE TR 3 AR B

T A0 B T 0 B 2y AR B A B, BRI LR — A XU SR 67 K R (bimetalism ) @ FUEF
R AR AR T AR R B WA B9 o T AR (L TR T 4 R, DR O XA I B ) B
R o Z A, BBAE 18 20 rb [ 59 6 HTE 20 PRl , — Bl AR 9 i 52 m B M, o5 b —Fb
D) 2 95 I L 22 PG B2 LA R DY BIE 2 T A VY R B B R UM R BT (IR PR TR PR R AR ) o
RN AL R A B B T E RS AR AR T 3 B8 5L, PEARAE 19 T 20 v Y Hp [ 9
DA Ay i B8 T 7 O U, FE AT LUTIOR SEBE O ©) [ SR N R B AR D) R 38 ) 8 T Y
ANERGE T, WIRR SR AN o 3 SBORE 95 3 1) B U Jis 1 e B2 T o (ELBRTED B2 A Sy — 3, T T L 2R
AR AT S S v TG /N 5% T s Bl BT T X DR AT K 3 52 5 A2 3R I B 5 X
ST R R BEOR o BRI, A R B R AR PR A b i e R B I R R O B AR @ (R
T Z I DX AR I 2 o O e R PRGBS A O B M R iR ],
FAAE— AL B AT I o A6 T8 A MR B 28 3K 5% 45 B R AE 5y, IR B8 A I B 2 s i i 2k ) 1)
LR T AR AR S I 5 B v R R 1 3 AR AN R T R R 4 ) R . )
U, FEIE G TN AR (1846 ) 48 (A KT I QAT BB O T IR, A M K 42 38 i o SCABOORE 6 1, © 1R ¥
BRI W, 2% /N 1R R B RO ORIME i, 75 K 38 5 5 P R 8 R B A S AN
AN B — T o ARG = /N AR EROT F 5 AR D 1R I, T VI GBS A8 B Eh R S A G 2R 7 i
FIFACER BN 4 B 1A, UL 000 e LA i B %02 i, Hiz 2R A 280 H A7 2 2O Wit 52
AL, R T A ML S R T IS O M R R AR B AT UM B RS A,
18— Bz i A vy, DU B ATS 2% X L IBCFR 4R

AL A SR A S B T B AR R S /NG TR R B L 3 AT 37 S b B E S B (L S AT AR A
TEANE AR ER I3 o P, B P A R X — il T A B0 B T A R B O R R S A0 B AT

@ Helen Dunstan, “ ¢ Orders Go Forth in the Morning and Are Changed by Nightfall’ ; A Monetary Policy Cycle in Qing China,
November 1744 - June 1745,” T’oung Pao, second series, Vol. 82, Fasc. 1/3(1996) , pp. 16—136.

@ EAFECPESE M), AR H R 1958 4E0, 46 8

® BAFH(EETE) 55 780—782 B,

@ BEHUETEIRE BRI ORE & 2O TSR R4 57 52 5 ,1991 4E,94 &,

® eFAMLWAMGRZS PR AR, 2 ERARENER P EOYM & & ZF ], UF A, 1997 48,
330—332 B R b e [E O K & AT ), 4 )R R IR, 1994 4R .89 H

© B ASAEL A b HOAR MR A R GBI il i R SR B E AR T, CE RS TEDEEI R T) L b e g B
WAL TR T A

@ ST A AR L T H LS A TR BORE B 28 S 00 I WS A O R O R R AT, CR I RS DRI ZR T, T e RS B
AP RT ZENA

® WOETAAAENA b T H W R SR WU R — SRR, CE PR DRI R T ), P B S B A sl B ST AL ED
A
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By 52 o 3 BURFHLE BB J7 UAR 2 — PP AR S 41 000 ST R, 3 AH 24 T L5 AR 037 5% 11 01
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(BREERERER) | 300 4 50— 8K DU 40 A7 W36 1 DU 4F (1657 ) I HE G U+ — 45 (1702) P o 35 AU B A &
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il R BUR AN AN WA A8 1L TR] A R BO™ D 6 B 45 BOORE , 56 4 B TA) AN A5 6 3 B AR 45 0L, = LA T
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— BRI o3 el E Oy B SC— R 0%

FEIE I 3], — T Th0 B ) FA B 3o 5 0 8 5 (5 55 — 5 T, oy T T A A R R B, A /I R U L)
TE X o [ 58 B ) — 5 R I ARL B /N 0 b 58 b, b D B I T AR FABRAS U 88 o H R I A7 SO AN
P ZE VLRSS SR U AR BT AL M U5 A A AR D (HLA IS AR — B A SORESR I HOM BT BT A o
FUNER AR AR T, BTSNV MR R L7 0@ SR ocHl e i, B Ty BRI
(] T FH > RO FAER , 5 AR AR O™, 9k & i B2 S 2 2020, i R AR IR, 2 LML T A RS AN A AN i A
7 ® LAk = N6, T LA O B A Bk AR L, A AR Y S BR o Bd SROR R U b
0 R T 4 A3k 50 A2 00 ) 5 7 0, AR A2 58 By B4 A 2, BT IO % SR VR AL R U I o X — P 14 7 R R
IR, VIR B AR AS 1 T 808, (B30 808 £, WM A7 . ©

I T IR 3 014 o B L e Ak R B R AR 5 0 i I B, — P AR BE e 700 SCE 800 SCHR B, — 4 M IX
FLRATT 700 3¢, H R T H0 M R IAD 05 BR A T B UIAE OC o R R SR BIOBE , A R A IR 5 T

O BRI R : (JEIE SRR AR 0 A AR AR LU A2 3 ) , A i [ 2 R S5 A S B 22 51 227 1966 41 WL 5 215 - (P B2 T sl ), 58 777 3
@t B CF R R TR R A B TR AR L) TR R 1968 4R, 5 6 1T,
@ WA Z — SCLL b R T BRG] 2y B L 2 2 0 4 T R AT 00 A B0 T 1 B SR oAb, B R F ki
o B A A58 T 5 AR 0 (1644—1937 ), b - SR BFFE e " B BF S0 0T 1981 4E Al
@ VERIH R RFLBIG B, 2 0 RS E RTINS B 1 2 WK &8 [R5 5 49 & 45,1991 4E,47—T73
o BN p %A [ o s & iR e ] 40—42 H
®  EIEMAS LI RR R BT MmO M R O R L, R B AR B R A I A8 B S
M, RN BB 6T A AR AT B TS AL 7 5| R L AR T A sl e P 55 AT B i RS R S ZR A vl R A — T A SR AR R (LR LR
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©® e e
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The Debate and Practice of the Copper Coin Supply Policy During
the Reign of Qianlong: In Comparison with the Management
of Small Cash in 18th-century England
He Wenkai

Abstract; This paper examines the policy debates and policy implementation in regard to the supply of
copper coins during the reign of Qianlong emperor in Qing dynasty. Facing the inconvenience to both public
finance and market transactions due to the severe shortage of copper coins, the Qing government recognized
the importance of meeting the demand for copper in the markets to the circulation of government minted
copper coins. It attempted to cancel the profit incentives of melting copper coins by increasing both copper
supply and government mintage. Compared with the inefficiency of the British government in supplying small
cash in the eighteenth century, the maintenance of the official exchange rates between silver and copper
coins in the late eighteenth-century China was one successful example of government supply of small cash in
the pre-modern world.
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