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1. Introduction

Prior researches indicate that the medieval of the Japanese monetary history is the
period when copper coins flowing from China were circulating. Concretely, that was from
the latter half of the twelfth century to the former half of the seventeenth century when
the Edo (or Tokugawa) shogunate started to cast gold, silver and original copper coins as
official currencies. In other words, the medieval of Japanese monetary history was the
era of Chinese coins (or torai-sen JE£%).

Within approximately twenty-five years the Japanese medieval monetary history has
attracted many researchers and so many articles relating it have been accumulated,
because they were interested in considering the reason that the medieval people accepted
coins flowing from China as their own currency.

Then, why did Chinese coins become the only medieval currency in Japan? And, why
did they come to lose the position of the only currency? (Or, why did gold and silver start
to circulate as currencies?) Many researchers have been discussing about those questions
or so.

This presentation will introduce those discussions within about one-fourth century and
arouse interests for the future view of these researches and comparative studies with

global aspects.

2. Why were Chinese coins accepted as currency in Japan?

In the latter half of the twelfth century huge amount of Chinese coins flowed into
Japanese archipelago and circulated as currency. Why in this period did that situation
occur? It has been considered that in this era the Sino-Japanese trades (the Song dynasty
in China) brisked up and Chinese coins were used as means of exchange then. But it was
revealed that they weren’t used as money in trades. Thus, the other reason was required
and several opinions were presented as follows:

There are a few reasons of the influx of coins into Japan as coins were brought by (1)
the high demand of raw copper to make Buddhism sutra cases (or kyozutsu #%f#) and
statues, or (2) that of ballasts for trading vessels, or so. On the other hand, a researcher
clamed Chinese coins came to circulate because they had magical charm that attracted

Japanese people.



Anyway, of course, we have to consider Chinese coins were circulating as currency in
China. Hence, we are able to consider that Chinese coins began to be used among
Chinese traders migrated in Hakata, the most important trading port of northern
Kyushu, and then coins were accepted among court nobles in Kyoto who were frequently
transacted with Chinese traders for purchasing Chinese luxury goods called karamono
&%) like porcelains, silk textiles and books. However, there were a few nobles who were
very reluctant to accept coins as currency, so the court did not always allow to accept
Chinese coins as their official currency, but probably the Japanese market adopted them
as currency autonomously.

Consequently, the court and the Kamakura shogunate tolerated Chinese coins as
currency in the thirteenth century. At the time, huge amount of coins flowed into Japan
and they were circulating as the only currency in Japan until the former sixteenth

century.

3. Why did Chinese coins lose the power as the medieval currency?

After the latter half of the fifteenth century, the circulation of coins went out of order
gradually due to some troubles of transacts occurring by “bad” coins so called akusen
#%. The Muromachi shogunate and several daimyos (or feudal lords in the latter medieval
Japan) such as the Ouchi clan KM issued the currency law for distinguishing coins
into currency or not. These laws were called erizenirei $££%45. Thus, the monetary
system turned into to be controlled by authorities from the autonomous control by the
market.

At around the same time forged coins were circulating in the coastal area of south China,
so some researchers assumed that akusen in Japan was the same as these coins. On the
other hand, the influx of Chinese coins into Japan could decline drastically after the
fifteenth century because the Ming dynasty merely casted official coins and severe
shortage of coins might bring the usage of bad coins in Japan.

It seems to be considered that akusen was physically bad coins such as counterfeited
coins made of much lead or so. However, official Ming coins were sometimes refused to
accept in western Japan, because akusen was not always physically bad. In this period
daimyos as regional authorities built exclusive territories each other (some schoolers
assumed they built the regional countries) and the regional currency was established in
each territories. Maybe akusen could be that regional currency brought other territories
or markets.

In the 1560s the huge amount of Chinese coins flowed into Southeast Asia since Ming



conquered the Wako pirates that brought coins into Japan and relaxed the maritime ban
except for Japan. Eventually, the shortage of coins in Japan was severer than before and
gold and silver (and sometimes rice) became currencies used for high-value payments
instead of coins. That was the prototype of the tri-metric monetary system called sanka-
seido =& in the early modern Japan.

In the 1570s suddenly new categorized coins called bita were often recorded in diaries
written by court nobles. Bita was accepted as one-third value as former coins called
seisen fa#%. Researchers argued whether the seisen and bita were the same coins or not.
Many researchers guessed that these were not the same so far.

The shortage of coins continued into the seventeenth century, so some daimyos in
western Japan supplied coins by forging Chinese coins by themselves. Consequently, the
Edo bakufu started to cast their official coins called Kan’ei-tsuho #/Ki#% from 1636
and the shortage of it was gradually resolved. Finally, Chinese coins were completely
eliminated out of the Japanese market in the 1660s. That was the end of the medieval

currency.
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